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Valentino Owner Denies Plan to Sell Italian Fashion

Brand
(Bloomberg) -- The majority owner of Valentino denied a newspaper report that it plans to sell the Italian fashion

house alongside partner Kering SA.

Mayhoola, which owns 70% of Valentino, isn’t seeking to sell, a representative for the Qatari fund told

Bloomberg News.

Kering shares rose Friday after Corriere della Sera reported that the French luxury house, which owns 30% of

Valentino, and Mayhoola were exploring a possible Valentino sale as part of the Gucci owner’s review of its

investment portfolio.

A representative for Kering declined to comment.

Shares of Kering advanced as much as 4% in Paris. The stock has lost about 16% of its value this year as

consumers turn away from Gucci.

Kering bought a minority stake in Valentino from Mayhoola for €1.7 billion ($2 billion) in 2023. The group

intends to buy the rest of Valentino it doesn’t already own in the next few years, Chief Executive Officer

Francois-Henri Pinault told investors in April.

According to the deal terms, Kering has the option to buyMayhoola’s stake sometime between May 2026 and the

end of 2028. In its latest annual report, Kering values the 70% of Valentino it doesn’t already own at about €4
billion.

The brand reported sales of €1.35 billion in 2023 with net income of €23.4million, the report adds.

Pinault, whose family controls Kering, is stepping down as CEO in September, a role that will be filled by Luca

De Meo, the former CEO of French automaker Renault SA.

(Adds deal terms regarding Kering’s ownership of Valentino starting in sixth paragraph)

More stories like this are available on bloomberg.com

©2025 Bloomberg L.P.
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The Vogue Business sustainable summer

reading list

The books to challenge status quo thinking and inspire action, as recommended

by sustainable fashion leaders.

By Bella Webb

Sustainable fashion has undergone seismic shifts this year, from the anti-ESG backlash and

subsequent regulatory rollback to the constant renegotiation of global supply chains. So what are

industry leadersreading to help them make senseof everything andnavigate the challenges ahead?

This year's Vogue Businesssustainablesummer reading list is arefreshingly mixed bag. There arebooks

that deal with sustainable fashion directly, but there are also fashion-adjacent recommendations that

encourage the kind of values fashion will needto transform into something better and more hopeful.

Across the board, the books that spoke to people most were those that appealed to people's humanity

- the books that made people feel something beyond the cold, hard facts of sustainability.

What better time than the summer holidays to make space for that? After all, there's nothing like

downtime to spark new ideas, so keep this list in your back pocket as the industry winds down for

summer. Hopefully it delivers somemuch-needed inspiration for the work ahead.

Marie-Claire Daveu, chief sustainability and institutional affairs officer

at Kering

Sub-Human: A 21st-Century Ethic; on Animals, Collective Liberation, and UsAll, by Emma Hakansson

"Emma Hakansson explores the interconnection between animal rights, social justice and theories of

oppressionmore widely. Sheconnects the dotsto highlight how creating hierarchies basedon difference

is driven by the desire for domination and the false idea of inferiority. Shestressesthat animals, while

different from humans, should not be considered as'sub-human' and their differences should bemore

respected.Hakanssonlooks at the history of society's othering and commodification of animals, while

helping readers seethe similarities with other forms of discrimination. I recommend this book for its

critical thinking and solutions for much-needed change - even if I don't personally agree with all of

the author's analysesand proposals."

Lakshmi Poti, head of fashion at Laudes Foundation

Braiding Sweetgrass,by Robin Wall Kimmerer

"Reading Braiding Sweetgrassinvited me into aslower, more attentive way of seeingthe world. I found

myself pausing after nearly every chapter- not becauseI was done,but becauseI neededtime to savour
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what I had just read, to absorb the sweetnessand depth of her writing. Kimmerer - both a botanist and

member of the Potawatomi Nation - makes you reflect on how sustainability is about a relationship

grounded in humility, gratitude, and responsibility. The fashion industry has much to learn from this

book as well - to move beyond extractive systems towards practices rooted in reciprocity, where

regeneration and justice are not afterthoughts but foundational. This book profoundly shaped my

understanding of nature as a teacher, offering a way to think about how we care for the planet in a way

that connects caring for the Earth with caring for people."

Lewis Akenji, executive director of Hot or Cool Institute

The Care Economy, by Tim Jackson

"I get uneasywhen we write aboutprosperous futures andthe language tendsto becouched in the jargon

of markets, technology and academic disciplines, as if the future belongs only to the rich andexperts.

But how do we bring our values into the disembodied language of research and policy? Tim Jackson

shows how in his new book. The Care Economy draws from his personal experience to inspire our

collective health; from the individual to rethink the whole economic system.

Jackson lays out his core messagethus: "... human prosperity, properly considered, is primarily about

health rather than wealth... in consequence, the economy should concern itself first and foremost with

care, in all its forms, rather than with relentless growth, as it does at the moment'. The qualifier 'in all

its forms' is important to the scope of the book and how the author unbinds care. Care for self, care for

humanity, care for the environment."

Faith Robinson, director of content at Global Fashion Agenda

TheNutmeg's Curse: Parables for a Planet in Crisis, by Amitav Ghosh

"This book explores the dynamics of global inequality by sharing the history of how the nutmeg spice

was commodified. Amitav Ghosh is widely recognised as a leading voice from the Global South: the

way he captures the overwhelming scaleof climate change within the tiny nutmeg seed is a literary

triumph. It's a mind-blowingly visual andtextural readthat also reminds us of fashion's dependencyon

commodified natural fibres within its global value chain."

Tina Wetshi, co-founder of Colèchi

TheWorld We Once Lived In, by Wangari Maathai

"I come from the Democratic Republic of Congo, so I was immediately drawn to this book becauseit

discussesthe Congo Basin. The book is about the sacred power of trees. It unpacks how a tree can

uphold a community, how it plays a central role in different faiths and so much more. It shows that

nature isn't just something that will make us gain simplicity and perspective away from our corrupt

world, it's ingrained in us. It made me think: what does nature mean to us? When we speak

about nature in the realm of sustainable fashion, what are we trying to achieve?"

Whitney McGuire, founder and managing partner of The McGuire

Consulting Group

Sky Full of Elephants, by Cebo Campbell

"When I first read Sky Full of Elephants, I wasn't expecting it to so thoroughly rupture and reframe my

understanding of sustainability - not as a technical fix, but as an emotional, ancestral, and spiritual

practice. This book reminded me that sustainability is not just about saving the planet, it's about healing

ourselves, our communities, and the broken systemswe've inherited.
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As someone who operates at the intersection of policy, cultural strategy and community care, this book

challenged me to confront the dissonance between dominant sustainability frameworks and the deeply

embodied, generational knowledge of strategically undervalued communities. It affirmed my

commitment to lead from a place of empathy, justice, and truth-telling. And it helped me envision what

is possible when we centre care and deep healing in this work.

Sky Full of Elephants doesn't offer easy answers. It invites the reader to grapple with complexity. I think

that's exactly what today's sustainability movement needs more of."

Read previous editions of the Vogue Business sustainable summer reading list here (2024), here (2023)

and here (2022).

Sign up to receive the Vogue Business newsletter for the latest luxury news and insights, plus exclusive

membership discounts.

Comments, questions or feedback? Email us at feedback@voguebusiness.com.
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"Fashion Our Future", l'initiative Marie Claire

x Kering pour une mode écoresponsable

Les femmes sont en première ligne des tentatives pour protéger l'environnement.

Pour mieux les accompagner, l'évènement Marie Claire "Fashion Our Future", en

partenariat avec Kering, ouvre des pistes pour essayer d'y voir plus clair et

commencer à agir, à son niveau.

Par Lorraine Poux-Mas

Alors quela fast-fashion continue debattre son plein, l'industrie textile doit aujourd'hui bouleverser ses

pratiques pour seréconcilier avec la planète.

Pour sa trosième édition, l'événement Marie Claire "Fashion Our Future", en partenariat avec

Kering, réunit desexpert.eset femmes d'influence à Shanghaï.

Un temps deréflexion et d'échange autour des leviers d'action susceptiblesdefaire entrer la mode dans

un nouveau chapitre, plus éthique.

FASHION OUR FUTURE : QUAND LES FEMMES SEMOBILISENT POUR UNE MODE

RESPONSABLE

La première édition de Fashion Our Future s'est tenue en juin 2022 à Paris. Elle a réuni des

spécialistes,desactivistes et des célébrités venu esdu monde entier autour d'une problématique cruciale

: comment pouvons-nous chacune, à notre échelle individuelle, favoriser une consommation plus

vertueuse ?

Relayé par un événement digital d'une semainesur les sites français, chinois et américain de Marie

Claire, cetévénement a connu un grand succès.

Toujours plus internationale, la formule a été répliquée avec succèsle 16 mars 2023, dansla ville de

New York. Comment s'y prendre pour révolutionner la sphèrefashion ? Quelle place pour la diversité

et l'inclusion ? Quels matériaux et fibres pour demain ? Quel rôle peut jouer l'intergénérationnel ?

Autant de questions passionnantessur lesquelles se sont penchées des invité.e.s de renom comme

l'actrice engagée Kerry Washington, la créatrice militante Aurora James ou encore le militant

écologiste Saad Amer. L'événement a également accueilli une exposition de projets en tissus recyclés
d'étudiants du FashionInstitute of Technology.
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LE PODCAST "FASHION OUR FUTURE"

Dans le prolongement de ces rencontres, le groupe Kering lancé son podcast "Fashion Our Future".

Animé par la journaliste Laurianne Melierre, celui-ci explore les dernières innovations et pistes de

solutions en faveur d'une mode plus durable.

Les temps forts et enseignements issus de ce groupe de réflexion sont à retrouver dans les vidéos et

articles publiés au sein de ce dossier spécial.

Fashion Our Future 2023 à New York : Mode équitable, femmes et communautés
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Finanza

Valentino,Mayhoolanegalavendita
IlfondodelQatarrispondearumorssull'ipotesidicessionedellacasadimoda,partecipataal 30%dalgruppoKering,
aunterzoplayer.Unicastradaperovviareipatticheprevedonounvincolodi lock-up quinquennale.BenedettaMigliaccio

N
essuna venditadi Va-
lentino e al vaglio da

partedi Mayhoolae di

Kering. «Questanoti-
zia epriva di fondamento»,hadi-

chiarato Rachid MohamedRa-
chid, ceo del fondo del Qatar a

Reuters,rispondendocon toni

netti alle indiscrezioniuscitesul
Corriere dellaserachevorrebbe-

ro il dossierdelmarchioitaliano
del lusso sul mercato. Nessun

commento, invece, dapartedel-

la holding francese,chenel 2023

ha acquistatoil 30% di Valenti-

no per 1,7miliardi di dollari, im-

pegnandosi a rilevare il restante
70%entro il 2028. L’accordo si-

glato pocoprima del rallenta-

mento globale del lusso, si legge
nell'articolo, oggi appare come
un peso sul bilancio di Kering,

gia sottopressione per le perfor-

mance rallentatedi Gucci e per
un debito chehasuperatoi 10,5

miliardi di euro. Se Mayhoola
dovesseesercitarel’opzio-
ne di vendita anticipata
(put) gia nel2026, Kering
dovrebbesborsarefino a4
miliardi per completare
l'acquisizionedi Valenti-

no. Secondo gli analisti
l’esborsopotrebbe oscilla-

re attorno ai 3,4 miliardi,
anche attraverso il

paga-
mento in azioni Kering, fi-

no a3 milioni di titoli. Ma
il valoredi quel pacchet-

to, che nell’estate 2023

era di 1,5 miliardi, si e oggi piu
chedimezzato acirca 570 milio-
ni. Unaprospettiva tutt’altro che

appetibile per il gruppo di Fra-

nçois-Henri Pinault, che dal 15
settembre sara guidato dal nuo-
vo ceoLuca De Meo. L’opera-
zione Valentino e stato l’ultimo
colpo della lungacampagnad’ ac-

quisti di Kering, che nel giro di

pochi anni haspesocirca 14mi-

liardi in marchoe immobili. Ma
lacorsasi e trasformata in unpe-

so proprio mentre il lusso cam-

biava direzione.Con un titolo
chehapersoil 60% in due anni,
Kering e fuggita ai ripari
tra dismissione degli ou-

tlet italiani, ricerca di inve-
stitori pergli immobili a
Parigi, Milano e New
York e ora, forse una ri-
flessione sul destinodi Va-
lentino. Tuttavia, vendere
Valentino none cosi sem-

plice.
I patti tra Mayhoola

e Kering prevedonoun
vincolo di lock-up quin-
quennale sulle rispettive
quote, rendendo non per-
corribile una cessioneunilatera-

le. L’unico scenariorealistico sa-

rebbe l’arrivo di un investitore

terzo interessato ad acquisire

l’intero pacchetto,maquestapro-
spettiva eappenastatamessadra-

sticamente a tacere. Anche se,
non a caso, l’accordo del 2023

avevagia implicitamente aperto
laporta a unavendita totale, pur-
che «al giusto prezzo». Nel frat-

tempo, le incertezzecrescono.
Larecenteamministrazione con-
trollata per Valentino bagslab,
a causadi irregolaritanellacate-

na di fornitura, e l’assenzadel

ceoJacopoVenturini permoti-

vi di salute, hannoalimentato
nuove speculazioni sul futuro
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del marchio romano.A partire
dairumorssulledimissionidello
stessoVenturini e sulla possibili-
ta che Riccardo Bellini, attuale

managingdirectordi Mayhoola,
prenda il posto di ceo. (riprodu-
zione riservata)

La boutiqueValentinodi Milano
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Gucci et Pomellato, dialogue à l'italienne

Cuir, or, diamants : Gucci et Pomellato orchestrent une partition à trois voix. Et

signent ensemble une collection de haute joaillerie baptisée Monili.

Par Constance Assor

C'est une alliance de style et desubstance, un dialogue entre cuir et lumière. Pour la première fois, Gucci

et Pomellato signent ensemble une collection de haute joaillerie : Monili.

Née sous le ciel toscan du défilé Croisière 2026, cette collaboration réunit deux âmes sœurs du luxe

italien. Ici, l'expertise maroquinière de Gucci épouse le raffinement joaillier de Pomellato dans des

pièces où l'or, le cuir et les diamants jouent les contrastes.

Rigueur et sensualité

Chacune des créations - colliers, bracelets, minaudières - est un équilibre entre la rigueur de la ligne et

la sensualité de la matière. Une boucle encuir brun s'enlace à une autre en or rose pavé, une anse devient

bracelet, un fermoir scintille comme un secret.

Inspirée d'archives de 1984, Monili célèbre l'artisanat italien, ce geste lent et précieux qui transforme la

matière en poésie.

Plus qu'une collection, une vision : celle d'un luxe qui pense, qui pèse, et qui brille.
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MadeinItaly
eautarchia
“Modain luce1925-1955”

lamostraci porta
alleoriginidellostile italiano

quandolemaison(eil fascismo)
cercavanodi emanciparsi

dall’egemoniadi Parigi

ROSELINASALEMI

C’ è il Capuccicolor
corallo,del1956,
capolavoro da
cocktail compo-

sto da uncorpino senzaspalli-
ne e tre sopragonnefoderate
in organza,dono di Silvana
Pampanini, allora sex sym-

bol. C’èlo Zeccainsetablunot-
te eavorio, elegantissimo,ap-

partenuto a Elsa Martinelli.
C’èl’abitostampato di Calabri
cheritroviamo in unafoto di
WandaFerragamoassiemeal
marito (1940). C’è il long
dressinvellutodi setablu con
un piccolo strascicoa punta
cheha un valore storico: ap-

partiene allaprima collezione
della maison Biki del 1936.
Quelleche abitanole saledi
PalazzoPittiaFirenze,finoal

28settembrenellamostraMo-
da inLuce1925–1955.Alleori-
gini delMadein Italy, acuradi
FabianaGiacomotti,promos-
sa dal Ministerodella Cultura
e realizzatada ArchivioLuce
Cinecittà in collaborazione
con le Gallerie degli Uffizi,

non sonoreliquie di sartorie
dimenticate.I 50abiti eacces-

sori tornati«acasa»dopoqua-

si un secolo,rarità in prestito
damuseie collezioni private,
sono prove. Dimostrano che
prima del 12 febbraio 1952,
nascitaufficiale della nostra
modanellaSalaBiancadi Pa-

lazzo Pitti conlastoricasfilata
voluta da Giovanni Battista
Giorgini,esistevagiàun’Italia
acapacedicreareesperimen-

tare. Stimolata da necessità
autarchiche,ricavava tessuti
dal latte, dal bambù,dallagi-
nestra, dallacanapa,si esalta-

va per le prime fibre sinteti-

che comerayoneviscosa.

Nonsoloabiti.Inquattrosa-

le sonocondensatitrent’anni
di storiaraccontati dai cine-
giornali dell’Istituto Luce(ec-

co spiegatoil doppiosignifica-
to del titolo) foto inedite,do-
cumentari, cataloghi,bozzet-

ti. Accanto a nomi checono-
sciamo bene,comeSalvatore
Ferragamo,con il leggenda-

rio «sandalo invisibile» del
1947, comeun Emilio Pucci

giovanissimo (sull’etichetta
scrivevasemplicemente«Emi-

lio») o Gucci,con la «numero
uno»,deliziosaborsettadase-

ra Anni ’20maiesposta,accan-

to allegrandi artigiane come
Biki, SimonettaVisconti,Ma-
ria Monaci Gallenga,ci sono
maison storiche scomparse
(Ventura,Radice,Tortonese,
Gandini,Montorsi,Villa, Pal-
mer, Carosa)purefondamen-

tali perlanascitadi unacultu-

ra. ComedicevaElsaSchiapa-

relli «un abito non è solo un
abito,èunpensiero».

SpiegaFabianaGiacomotti,
giornalistaestoricadella mo-
da: «Abbiamovolutorestituire
dignitàstoricaevisibilità aun
trentennio spessotrascurato.
Il Madein Italyera già nell’a-

ria. Perlacopertinadelcatalo-

go abbiamosceltoun rarissi-

mo capodellaTessitricedell’I-
sola, modernissimo.Unfilo na-

scosto corredaVenezia,dove
si tiene la prima sfilata con-
giunta di modaitalianaefran-
cese nel 1926, eTorino, dove
nel1935nascel’EnteNaziona-
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le della Moda, mentre Roma
consolida il legame con Holly-

wood. In mostra c’è una foto
mai vista di TyronePowerche
prova il suo completo per le
nozze con Linda Christian,ve-
stita dalle SorelleFontana. Nel

1939, la SniaViscosapresenta

le sue innovazioni nel padiglio-
ne italiano all’Expo di New

York. La Gallengaapre aParigi
nel 1925, la Curiel nei primi
Anni 40. All’epoca abbiamo

già capito che l’internaziona-
lizzazione dà status: la rivista

Grazia traduce le didascalie
delle immagini inpiù lingue».

Certo, fa effetto vedere le

modelle(nonmagre) di allora
dentro i difficili vestiti di Schu-

berth, il sarto della Dolce Vita
nella celebresfilata del 1954a

Castel Sant’Angelo, e le nobil-

donne avvolte in lussuose

mantelle bordate di pelliccia.
È un altro mondoche chiede

di essere ricordato.Lucia Bor-
gonzoni, sottosegretario alla
Cultura, vede in tutto questo

«una bellezza sottile. Non gri-

le
da,non ostenta: si muovetra

dita di unasarta,tra il filo te-

so di un ricamo, tra il taglio
preciso di unastoffa. E ̀quiche

inizia la storia del Madein Ita-
ly:nonsotto i riflettori, ma nel

silenzio delle botteghee delle
piccole sartorie artigianali,
dovel’arte del vestireera poe-

sia. Molto prima che diventas-
se unmarchio». —

©RIPRODUZIONESERVATARI

Sopra modelle allasfilata diSchubert(’54); adestra sopraabito

dellesorelleCalabriinsetarosaestampaafiori(’41);sottosandalo
”invisibile” di Salvatore Ferragamo con tomaia in nylon (’47)
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WWD

MENTALITIES

2

SAINT

LAURENT

"[Anthony] Vaccarello's

bean-pole models filed around

the pool with anonchalant

attitude, their hands shoved

into the pockets of jaunty little

shorts, or tapered, multipleat

pants with an '80s vibe. All of

them wore outsized acrylic

sunglasses that brought to

mind the ones Johnny Depp

famously sported in 'Charlie
and the Chocolate Factory."

- MILESSOCHA

Photograph

by
Giovanni

Giannoni
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Fashion
in the
mundane
Redefiningstandards,Nina Christen
has become a force in luxury footwear
BY JESSICAIREDALE
Back in late 2018, a lifetime ago in
fashion, a radical shift happenedin
footwear.Square-toedclunkers

sandalsdefined by exaggerated, spat-
ula-like soles that juttedout from un-

der thefoot and pumpswith bulbous
stubbedtoes were shownin Daniel
Lee’sfirst collectionfor Bottega
Veneta.

At first sight, the shoeswere hid-

eous. Within months,theywere onthe
feet of nearly every celebrity, editor,
influencer and luxury V.I.C. in the land.
Retailers like Vince Camutoand Shein
promptly issueddupes of the popular
Lido sandal, a simpleslidein ablown-

up
interpretation of Bottega’ssignature

intrecciato wovenleather. Lyst de-

clared them the “hottest shoesin the
world” in 2019.

“It’s funny what you canmake
peo-

ple wear in fashion if it’s done the right
way,” said Nina Christen, the Swiss
shoedesigner responsiblefor the Lido.

Ms. Christen’sdistinctive touch has
quiteliterally beenall over someof the
most influential shoedesign trickling
downfrom luxury housesfor thebetter
part of the last decade.Shehasworked
for PhoebePhiloat Celine, Jonathan
Andersonat Loewe, Mary Kate and
Ashley Olsenat the RowandMr. Lee
at BottegaVeneta. Last month, Mr.
AndersonhiredMs. Christen asthe
design director of shoesat Christian
Dior. It’s one of the biggest jobs in
fashionright now, and sheis balancing
it with amoonlighting gig, too.

Last year,Ms. Christen introduced

Christen,herown independentshoe
brand. The first pure expressionof her
design identity camepartly out of

frustration. The shoesshedesignedfor
otherbrands were her taste, her take,
shesaid,“but theywerenever 100

percent myself.” Opportunity arose
whenshemet PaulDupuy, an entre-

preneur
and a founder of Zoi, a health-

tech company in the longevity space.
Ms. Christen designeduniforms for

Zoi’s staff and clients, and Mr. Dupuy
was so impressed that heoffered to

hasfriends in the industry. He got it.
“When shetold me shedesigned

shoesfor Loewe andBottega,I was
like: ‘OK. This is solid,’” Mr. Dupuy
said.

Ms. Christen already hada complete
vision for abrand beyond shoes: the
perfect pair of Japanesedenim jeans,
theperfectleatherjacket, evenfine
jewelry, the first pieceof which is a
diamond toering. All areprototyped
andplanned. Shehadthe packaging,
branding, logoand positioning in mind.

Mr. Dupuy raised $5 million in capi-
tal and helpswith business logistics,
including with the planning of astore

in Paris slatedfor 2026.
Christen shoesareproducedin Italy

by the same factories and specialists
that work withbig luxurybrands.The
prices— $1,100to $3,650 – reflect Ms.

Christen’s uncompromising production
standardsand ambition to competeat
the highestlevel.

On amorning in late June,the raw
cementfloor of the studio below Ms.

Christen’sapartmentin Pariswas set

with more than30 examples of her
designs arranged in a neatly art-di-

rected grid. Three styles from Loewe’s
spring 2023runway collection stood
out for their cartoonish, fantastical

qualities: There were pumpsembroi-

dered with an explosionof deflated
white balloons and sandalsabloom
with agiant, hyper-realistic anthurium.
Red rubberpumps that lookedfit for
Minnie Mousewere particularly com-

plicated.
“You can’twear this for morethan

two hours,” Ms. Christen said of the

pumps. “But JonathanAnderson was

very open to ideasthat really crossed
the line between art and fashion.” By
comparison, the Christen styles on

display appeared compact,sexy and
razor-sharp.

“I love the spaceof geometric
shapes,”Ms. Christen said, surveying
the body of work at herfeet. “When I

think of toe shapes,for example, it’s all
about that. Is it a square?Is it rectan-

the degree?”
Shewore a pair of Christen white

sandals that left the footnearly naked,

bisecting it with a strip of leather like a
strand of floss through thebig and
secondtoes.The sole wasthin and
slightly elongatedunder the toes,like
an insole that was a sizetoobig.

Theproportionsof theshoesvaried
wildly, but a common thread was a
certain offness.Ms. Christenthinks a
lot about redefining standards.

“It’s aboutcreating things we are
not usedto yet,” shesaid. “When I
make something and I don’t know if I
like it, that’s always agood sign.”

Ms. Christen,40, grew up in Bern,

Switzerland, “obsessedwith fashion
without anexplanation,” she said. “It
wasjust in me.” There shestudied
technical tailoring and pattern-making
and practiced on the “normal” gar-
ments sheprefers to wear in her per-
sonal life. Finding Switzerland to bea
fashion void, shemovedto Paris.
While completing amaster’s degreeat
Institut Françaisde la Mode,a shoe
design workshop liberated her. “I
realized I could do all kinds of crazy
things,” shesaid.

Ms. Christenmet Mr. Lee in 2017

when theywereworking for Phoebe
Philo at Celine.Before that, Ms. Chris-

ten did the roundsconsulting for less

elite players, including Marimekko and
H&M. Consulting for thetraditional
French rubber boot brandAigle
provedto be oneof hermost formative

gigs. The platform rubber boots she

designed for Ms. Philo’s last collections

atCeline,andsubsequentlytheviral

Bottega VenetaPuddleBoot intro-

duced in 2020, were descendedfrom
what Ms. Christen learned at Aigle.

“Working with Nina was a special
collaboration,” saidMr. Lee, who has
beenthe creative director of Burberry
since 2022. “She’s a designer that
understands precision and refine-

ment.”

Ms. Christen is rigorous in herap-

proach. Obsessedwith objectsand

engineering, she like afurni-

Tous droits de reproduction réservés

PAYS : États-unis 
PAGE(S) : 18

SURFACE : 40 %

PERIODICITE : Quotidien

DIFFUSION : 139069

JOURNALISTE : Jessica Iredale

19 juillet 2025 - N°44271

Page  15



(2/3)  KERING - LUXE

myself sothat it has one identity,” she
said. Working in a group environment
is unbearable.Shedraws alonein her
studio with a Rotring 800+ 0.5me-
chanical pencil anda Pentel eraserat
theRichard Lampert Eiermanntable
shehas had for 20 years. The table
must be square.

When Ms. Christen startedcommut-

ing between Switzerland andParis,
shekept two offices, one adouble of

the other. “The samechair, the same
table, the samesofa,” she said. “I’m
very specific about things.”

Rather than reference the work of a
specific artistor architect, Ms. Chris-

ten draws from the worlds of science

andspirituality. Shecited CERN,the
EuropeanOrganizationfor Nuclear

Research,as a sourceof inspiration,
the tangible effect of which is difficult

to explain.
“It’s more that I like to think about

things that are impossible,” shesaid.
“From drawing shoesto the reality,
thereis this hugegapof things that
you can do, things that you cannot do.
I enjoyfinding away to do new
things.”

The powerof the mundanecourses
through Ms. Christen’s work. “Every
dayI seenormal peoplewearing ex-

tremely interestingthingsthathave
nothing really to dowith fashion,” she

said. Orthopedicshoesfor the elderly
have beengood sourcematerial.

After Christen’sfirst yearin busi-

ness,
its most popular shoeisa

grandpa-styleslip-on bootie lined in
goatshearling.As Ms. Christensaid,
“Onceyou wear them,you cannot
wear anything else.”

“When I make
somethingand
I don’t know if
I like it, that’s
alwaysa good

sign.”
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Top, NinaChristen
at heratelier in
Paris.Shehas

designedsomeof

the most influen-

tial shoesof the
last decade and

now hasher own
brand,Christen.

Right, a selection

of Christen shoes.
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Publié le 20 juil. 2025 à 11:30

Du 7 au 10 juillet, Paris a accueilli sa traditionnelle semaine de la haute couture. Une saison

automne-hiver marquée par les multiples changements de directeurs artistiques. C'est ainsi que

Demna dévoilait son ultime défilé pour Balenciaga, puisqu'il rejoindra bientôt la maison Gucci -

laquelle ne présente pas à ce jour de défilé haute couture. Que Glenn Martens, transfuge de

Diesel, faisait ses premiers pas chez Maison Margiela. Que la maison Chanel présentait son

dernier défilé avant ceux que signera son nouveau directeur artistique Matthieu Blazy. Que les

noms de Fendi et Valentino s'effaçaient cette fois-ci du calendrier. De même que celui de Jean Paul

Gaultier - probablement le temps que son nouveau directeur artistique, Duran Lantink, prenne ses

marques. Mais l'absence la plus remarquée était sans doute celle de la maison Christian Dior* : son

nouveau directeur artistique, Jonathan Anderson, a préféré attendre pour son premier exercice de

haute couture.
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Robe de mariée en organza de soie blanc ivoire, coupé à la main, dotée de cordons plissés à la main drapant le

corset, Iris Van Herpen.Jonathan Llense pour les Echos Week-end

A ce jeu-là, la créatrice néerlandaise Iris Van Herpen, férue d'innovation et de technologie, n'en est

pas à son coup d'essai. Présentée à L'Elysée Montmartre, sa robe de mariée « nude » et aérienne,

composée de biomatériaux et agrémentée de centaines de pétales, a retenu l'attention au milieu

d'autres créations avant-gardistes.
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Robe dos-nu en satin, rebrodée de soie effilochée et de fleurs multicolores, Chanel haute couture.Jonathan

Llense pour les Echos Week-end
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Robe-manteau en tweed mohair beige foncé, tressée d'épis de blé en taffetas de soie et plumes, et ornée de

boutons bijoux, Chanel haute couture.Jonathan Llense pour les Echos Week-end

Chez Chanel - où Matthieu Blazy a été vu dans l'assistance -, 46 silhouettes ont été dévoilées dans

les salons d'honneur du Grand Palais. Le décor signé Willo Perron (entre moquette beige et

enchaînement de miroirs évoquant les salons haute couture de la marque au double C) accueillait

des blousons courts et des capes brodés, des manteaux blancs en tweed fendus et des robes en

satin prônant la liberté de mouvements.
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Robe fourreau décolleté profond, entièrement brodée de cristaux noirs, Armani Privé.Jonathan Llense pour les

Echos Week-end

Tous droits de reproduction réservés

URL : http://www.LesEchos.fr/ 

PAYS : France 

TYPE : Web Grand Public 

JOURNALISTE : Astrid Faguer

20 juillet 2025 - 02:00 > Version en ligne

Page  22

https://www.lesechos.fr/weekend/mode-beaute/haute-couture-the-show-must-go-on-2177266


(6/7)  KERING - LUXE

Détail de la robe fourreau et ses cristaux noirs, Armani Privé.Jonathan Llense pour les Echos Week-end

Le soir même, défilait « Noir Séduisant », la collection d'Armani Privé (la ligne haute couture de

Giorgio Armani lancée en 2005), sans le créateur - en fin de convalescence. Un opus grand soir, où
les vestes de smoking rebrodées de perles portées à même la peau côtoyaient de longues robes

sinueuses en velours et soie métallisée.

Tous droits de reproduction réservés

URL : http://www.LesEchos.fr/ 

PAYS : France 

TYPE : Web Grand Public 

JOURNALISTE : Astrid Faguer

20 juillet 2025 - 02:00 > Version en ligne

Page  23

https://www.lesechos.fr/weekend/mode-beaute/haute-couture-the-show-must-go-on-2177266


(7/7)  KERING - LUXE

Robe corset tulipe en satin Néoprène noir, Balenciaga Couture.Jonathan Llense pour les Echos Week-end

Enfin, séquence émotion chez Balenciaga, où Demna livrait sa dernière collection après dix ans de

direction artistique. Dans les salons couture de l'avenue George-V, tandis que la bande-son

égrenait le nom de tous ses collaborateurs, le styliste géorgien envoyait tailleurs et robes, entre

glamour hollywoodien et rigueur architecturale. A l'instar de ce modèle corset en Néoprène noir

profond ayant nécessité plus de 200 heures de travail - dont 115 pour le corset. Le tout porté par

les « amies » célèbres de la maison, d'Isabelle Huppert à Kim Kardashian. Mercato ou pas, the

show must go on !

* Groupe LVMH, propriétaire des « Echos ».
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Mort du mannequin Danielle Slavik, Chanel

à New York avec Matthieu Blazy ... où est le

cool cette semaine ?

La muse de Cristóbal Balenciaga et Demna, Danielle Slavik, s'est éteinte, le

premier défilé Métiers d'art Chanel par Matthieu Blazy à New York, Simone

Bellotti inaugure son mandat chez Jil Sander par un vinyle, et une fondation

Yohan Serfaty pour soutenir une jeune création indépendante ... c'est le cool de

la semaine !

parManon Renault

Une bouchéede grandepommepour Chanel

New York. Ville-monde, mythe àhaute densité. Chanel y reviendra le 2 décembrepour y présentersa

collection Métiers d'art 2025/26 - la secondesous la direction de Matthieu Blazy, dont les débuts en

prêt-à-porter sont attendusdébut octobre. Il prolongera ainsi le rituel annuel initié par Karl Lagerfeld en

2002: célébrerles artisansdu 19M (brodeurs,plumassiers,bottiers, chapeliers).

Mais ceretour n'est pas qu'un rendez-vous dansle calendrier. Pour Gabrielle Chanel comme pour Karl

Lagerfeld, New York fut un double symbolique : ville detous les possibles, desrecommencementset

del'éternel présent.En 2018, Karl Lagerfeld y présentaitun défilé aux accentsd'outre-tombe, dansles

galeries égyptiennesdu Met. Le temple de Dendour y trônait comme un décor d'opéra nécropolitain ;

les mannequinsdevenaient panthèresmodernes, traverséespar dessortilèges antiques. À New York,

Chanelrejoue sapropremythologie - entreartisanatsacréet silhouettesrêvées,entreéternitéet contenus

calibréspour nourrir nos fils Instagram.

Hommage à Danielle Slavik

Muse emblématique deCristóbal Balenciagaentre 1964et 1968, Danielle Slavik est réapparueen2022

sur le podium de la maison, près de soixante ans plus tard, à l'invitation de Demna. Le directeur

artistique, touché par une interview de l'ancienne mannequin, décide de l'inviter à défiler pour sa
secondecollection dehaute couture.

À 78 ans, elle hésite. "Je ne pouvais pas imaginer montrer mes bras, mon visage, mon corps. Je suis

trop vieille", confie-t-elle dansdesproposrapportéspar LeMonde, avant d'accepter,non sansironie sur

les nouveauxstandards: "À mon époque,les talons faisaient 7 centimètres,aujourd'hui 12... " Le soir
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du défilé, elle réapparaît dans une robe fourreau noire asymétrique, reproduction d'un modèle de 1966

qu'elle avait porté, et dont elle n'avait jamais oublié les lignes.

En filigrane, c'est une autre histoire des corps féminins et des archétypes de beauté qui s'écrit, mais

aussi une réflexion sur ce que signifie, pour une maison, "faire mémoire". Il y a des icônes qu'on ne

remplace pas : Danielle Slavik s'est éteinte ce dimanche à 81 ans. Une page sereferme, alors que Demna

quitte la maison - dans l'élégance.

À l'écoute de Jil Sander

Pour sa première partition chez Jil Sander, Simone Bellotti préfère le rythme àla coupe. Ex-Gucci discret

et passionné de design minimal, il introduit sa vision par un vinyle. Pas de campagne produit, mais un

EP d'électronique mélancolique signé Bochum Welt (Gianluigi Di Costanzo), Italien passépar Rephlex

(le label d'Aphex Twin), maître des nappes synthétiques sensibles et cinématographiques.

Le clip qui l'accompagne, tourné à Hambourg, dit tout : entre docks et brumes, ville d'orgues baroques,

de philharmonies et de clubs électroniques, mais surtout cité natale de la maison, où Jil Sander ouvrit sa

première boutique en 1968. Simone Bellotti capte l'essence de cette tension : figures réelles croisées

dans les rues, silhouettes flottantes, contrastes visuels et sons contemplatifs. Le vestiaire est à peine

esquissé, mais l'atmosphère est installée. Il ne s'agit pas encore d'une collection, mais d'un prologue.

Une manière de redéfinir l'entrée en fonction non comme une prise de parole, mais comme un état

d'écoute.

Fondation Yohan Serfaty

Derrière la noirceur sculptée de ses vêtements, Yohan Serfaty défendait une vision : celle d'une mode

indépendante, intellectuelle, traversée par les sensibilités minoritaires. Dix ans après sa disparition, sa

sœur Nathalie crée un fonds de dotation à son nom. Objectif : soutenir la jeune création outsider, fragile,

engagée, indispensable à l'écosystème créatif parisien.

Première initiative : une vente d'archives - 300 pièces issues des premières collections Y/Project et

Yohan Serfaty - proposées aux enchères sur Instagram en septembre, puis à prix fixe chez VSP Paris

en octobre. Les bénéfices seront reversés à l'ANDAM, et un prix spécial soutiendra une marque

émergente en 2026.

Entre mémoire vive et mécénat discret, un geste rare, qui rappelle que la mode peut encore être un lieu

de transmission, de soutien, et de fidélité à ceux qui ont pensé contre le courant.
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Qui était Danielle Slavik, muse

éternelle de Balenciaga ?

Adèle Bari

Son carré blond et sa grâce l'ont accompagnée jusqu'aux derniers jours. Décédée le 13 juillet

2025 à l'âge de 81 ans, Danielle Slavik fut la muse favorite de Cristóbal Balenciaga. Retour sur

une carrière qu'elle n'aurait jamais imaginée.

Lorsque Danielle Slavik, une Française d'origine tchèque, rencontre Cristóbal Balenciaga en 1964, elle

n'aurait jamais imaginé retenir son attention. C'était pour une amie, pourtant, qu'elle avait poussé les

portes feutrées de l'atelier, situé au 10 Avenue George V, simplement pour l'encourager à passer un

casting. Mais c'est elle que le couturier d'origine espagnole remarque. Sa silhouette est longiligne,

gracieuse, et son visage aussi angélique que celui d'une figure d'un tableau de Botticelli. Très vite, elle

devient l'une de ses mannequins d'essayage favorites. La jeune femme découvre la rigueur des lignes

sculpturales du créateur, souvent réalisées sans croquis, conçues avant tout pour épouser le corps et sa

morphologie.

To honor your privacy preferences, this content can only be viewed on the site it originates from.

À ce moment-là, Danielle Slavik devient son modèle vivant privilégié pour tester les prototypes,

permettant au styliste de ressentir les volumes, les matières et les coupes au plus près, et d'adapter ses

créations en temps réel. Elle assiste à tous les essayages, porte les premières versions des créations et

sait deviner l'intention du « maître » comme nul autre. Au fil du temps, le mannequin l'aide à affiner ses

coupes, à imaginer des formes nouvelles, à explorer la fluidité et le mouvement, tout en préservant une

grande discrétion… Jusqu'en 1968, année où Cristóbal Balenciaga décide de fermer sa maison,

confronté à un marché en pleine mutation et à un épuisement résultant d'une certaine pression

artistique. Elle devient la mémoire de l'héritage Balenciaga, la muse éternelle de la maison.

Retour sur le podium à 78 ans

Ce n'est pas pour autant que le mannequin met un terme à sa carrière dans le monde de la mode. Elle

collabore avec d'autres grandes maisons, notamment Givenchy, que Cristóbal Balenciaga avait

lui-même sollicitée pour qu'il l'engage, ainsi qu'avec Chanel et Madame Grès. Mais en 2022, à l'âge de

78 ans, elle n'aurait jamais non plus imaginé que la maison Balenciaga, sous la direction artistique de

Demna, la rappelle pour défiler dans une recréation de l'une de ses robes préférées du courtier, qu'elle

avait portée pour la première fois en 1966. Même robe en velours que Grace Kelly a arboré pour

célébrer ses 40 ans.

Haute couture Balenciaga automne-hiver 2023.

Un retour sur les podiums qui avait marqué les esprits, pour celle qui n'a rien perdu de son élégance

jusqu'à la fin de sa vie. Danielle Slavik a prolongé son lien indéfectible avec l'héritage de Cristóbal

Balenciaga, avec lequel elle partageait une relation précieuse. Il lui avait même suggéré un jour de « ne

pas faire de régime », alors qu'elle craignait d'avoir pris du poids. Il lui recommandait plutôt un repas à

base de frites accompagné d'un bon morceau de Châteaubriand. Danielle Slavik est décédée le 13 juillet

2025, à l'âge de 81 ans.
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Le sac-poitrine sera-t-il l'accessoire le plus tendance (et imprévu) de l'été 2025?

https : //media. vanityfair. fr/photos/687a7bcdf9396c9b47cd5389/16 : 9/w_1280,

c_limit/Balenciaga%20HC%20PO%20F22%20052. jpg

■

Tous droits de reproduction réservés

URL : http://vanityfair.fr/ 

PAYS : France 

TYPE : Web Grand Public 

JOURNALISTE : Adèle Bari

20 juillet 2025 - 15:17 > Version en ligne

Page  28

https://www.vanityfair.fr/article/qui-etait-danielle-slavik-muse-eternelle-de-balenciaga


(1/3)  KERING - LUXE

Two Ambitious Projects Bring Alexander

McQueen's Story To Life

BySteve Baltin

Thelate designer Alexander McQueen wasn't just a rock star in the fashion world, dubbed"Fashion's

closest thing to arock star," he was afriend or inspiration to many rock stars,including David Bowie,

Lady Gaga, Courtney Love, Bjork and Beyonce,among others, who wore his clothes.

Now, McQueen, who died at the ageof 40 in 2010 of suicide, is getting the full rock star treatment.
ProducerRick LazesandMcQueen's nephew,Gary, have teamedup for two very different anddistinct

projects celebratingthe life and legacy of the designer.

Houseof McQueen, a play starring Bridgerton's Luke Newton and acclaimedBroadway veteranEmily

Skinner,opensoff Broadway September9 officially. Meanwhile, acrossthecountry in LA, Provocateur,

an immersive show will takeyou on a tour through McQueen's life andworks beginning January1.

I spokeat length with Lazesand Gary McQueen aboutthe ambitious dual slate.

Steve Baltin: The two simultaneous shows is fascinating becauseobviously they're very different

audiences and very different experiences. Where did the idea comefrom and how do you imagine

them going on tour? Will they take different routes? Talk about how they'll expand going forward

and where it started.

Rick Lazes: They aretwo very different animals. Houseof McQueenis a major production; it has abig

cast,hundreds of costumes.In order to even produce Houseof McQueenwe couldn't find a theater that

really had the attributesthat we needed andthat would be fit to his legacy so we're actually building a

theater. That'spart of the project in Hudson Yards,a15,000 squarefoot theater that we're building from

the ground up. House of McQueencan play primarily in major markets. Theplan is after New York to

play London, Paris and Milan. Provocateur is a different kind of experience. Provocateur is a living

documentary of Lee's life. It's about 10,000 square feet. It's composed of 10 rooms starting with his

childhood bedroom,his first school, his first job at atailor shop,andhis first fashion show when he was

making costumesout of literally plastic bags.It's like walking in a documentary. And Gary andI have

worked together since we first met to make sure about the authenticity of the experience.

So, Provocateur is animmersive exhibit where you walk through his life and Lee, in his own words,

through dozensof interviews that we've licensed, tells his life story. Gary McQueen: So,it hits a key
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milestone in the shows that he createdas well, leading up to Plato's Atlantis at the end. Also, we're

going to bring Lee to life aswell as a finale using holographic technology.

Lazes: Yeah,that's a good point. Provocateur is basedon technology becausethere areno actors. There

areholograms, there's digital projection mapping, there are video projections and in the final scenewe

take you into the metaverseand you put on goggles,and you actually go backstageand seea fashion

show with Lee interacting with the models and the makeup artists andthen we actually take you out

onto the runway. Houseof McQueen is anunconventional theatrical experience,but people actually sit

in seats and there's a stage. It usestechnology also. We have about a thousand square feet of LED

screens.But the story is more about his work and his life and his relationship to his mother and his

relationship to his mentor, Isabella Blow, in avery theatrical performance. With music, although it's not

a musical, there's no singing and dancing. So, they are two very different projects, and they've been

working in tandem. Having Gary on the teamkeepsus grounded andauthentic, and hebrings usback.

McQueen: I comefrom a unique stanceand standpoint being both his nephew andI'm an artist myself.

That'swhere Rick and I met actually in Art Basel Miami when I was exhibiting there with holographic

technology, but I also worked with Lee Alexander McQueen aswell. I worked alongside him for seven

years, which is 14 shows. So, it gives me quite a well-rounded view of him, both personally and

creatively, which is quite a unique place to be

Baltin: How do these shows reflect his vision?

McQueen: He's always dreamed of incorporating both technology and physical art with his collection.

And what I'm doing with Rick pays tribute to Lee's love of blending technology and art. It's getting the

balanceof everything right, to createan atmosphereandexperiencesthat aretruly immersive. So, you're

really brought into Lee's world andthat will be donethrough various screentechnologies, the narration

doneby Lee where we're using Lee's voice mixed with some AI to help narrate the viewer through the

experience. Also, it's important to have obviously authentic physical garments from these collections

alongside those so they blend seamlesslyinto one experience.

Lazes: We're working with collectors from around the world. Gill Linton with Byronesque of Paris is

an amazing curator that has worked with the Met. She'sbeen putting together the displays. There will

be a display of Haute Couture original dresses,both in New York and in Provocateur, in both markets.

In the play we don't reproduce his dressesor try to copy his dresses.It's really about his story, his work

andhis personalrelationships. But tandemto Houseof McQueenis an exhibit in the samebuilding that's

available to people that come to seethe play before, during the intermission and after. They can walk

through amini-Savage Beauty exhibit. It's amazing, 650,000 people showedup for SavageBeauty. And

I was told recently that if you go to a cocktail party in New York today and haven't beento Savage

Beauty, you have FOMO (laughs). It's an amazing demand for his work and his art. What always

intrigued me was he wasalways conceived of, andhis reputation wasof a great fashion designer,but he

never got credit for being an amazingartist. That was one of the angsts that he'd had, along with the

mercantilism of the fashion industry, first from Givenchy and then Gucci. Ultimately, that's what

overwhelmed him. But no matter how large his obstacles were, and how difficult his personal life

became,it fueled his art, and his art kept getting betterand better right to the very end.

McQueen: For me, it's really about keeping his legacy alive. I wasvery privileged to be able to spend

that time with him, from a young age where he used to babysit into working with him at Alexander

McQueen. A lot of peoplewon't get that opportunity, obviously. So, for myself, it's really important to

keep that legacy alive and let people experience someof those highlights of Lee's life through Lee's

different experiences.

Baltin: Talk about also expanding the legacy and celebrating the stuff that you don't feel got

celebrated enough in his life.
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McQueen: I took part in the McQueen documentary film. I was in that, and I created the hero image for

that film. I think it's important that people understand Lee as a person. He's very human. If you met him,

you wouldn't really bat an eyelid. But he had this God-given gift and he was very relatable in a way. He

comes from a working-class background and worked very hard at it. It's really an inspiring story of how

he achieved everything that he achieved and knocked down boundaries, both in terms of class and

creatively

Lazes: What you just touched on also is his influence not only on fashion but on music, art and really

all of pop culture in the 21st century. And he touches on issues that are so relevant today of rejection,

homophobia, depression, anxiety and ultimately suicide that are problems that affect a very wide swath

of our demographics. So, part of our mission here is that there couldn't be a time in American history

when there has been more divisiveness and antagonizing antagonism among different cultures, races,

religions and walks of life. So, our goal here is to is to help start that healing process. One of his famous

quotes, which he had tattooed on his arm, was "Love looks, not with the eyes, but with the mind." That's

what he stood for. He also said, "Find beauty in everything" with another one of his quotes. These are

quotes that are so relevant andtimely to today. Many young fashionists, young people that are interested

in fashion that might not even know who he is. But his message will resound of kindness and creativity.

Baltin: The musician that reminds me most of is Bowie. Because Bowie was that total genius

chameleon who blended everything so well. The other thing though, there's been immersive shows

about Bowie and there's been so much about him already posthumously. I'm curious if there were

things that you looked at or that inspired Provocateur.

Lazes: The David Bowie immersive show was amazing. It brought you into his life. I saw it at the

Brooklyn Museum. And we actually are using the technology they used. I don't know if you remember

from that show, but you put on headphones, and it followed you around with a satellite. It knew where

you were. So, when you went into different rooms, it automatically synced you up, whether he was in a

recording studio or on a stage or backstage putting on his costumes. You could follow him around and

it knew where you were. And it made it very personal and emotional. And we're using that same

technology. They have satellites in all the rooms. So, as you walk into the room, if Lee is speaking or

working on a dress or talking to a model, you immediately are immersed in his conversation without

having to touch any buttons, it's pretty magical. Immersive shows have become the flavor du jour among

particularly younger demographic and museums who supported them because some of their audience is

aging out. But our show is very different because it has a story. Lee tells the story in his own voice. It's

very personal and emotional. It's not just showing pictures of his fashion shows. So, it's interesting that

you talk about Bowie because it's one of my favorites, it's a great show.
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Haute joaillerie : quand la place Vendôme

parcourt le monde

De Kyoto à Majorque, de Taormina à la Provence, les maisons de haute joaillerie

invitent à la fête pour dévoiler leurs collections.

Par ConstanceAssor, Gilles Denis, Hervé Dewintre et Edson Pannier

Il n'y a paseu de fracas cette année.Pasde pierres àl'indécence assumée,pas decarats brandis comme

des trophées. À la place, un frisson plus subtil. Les maisons de la place Vendôme ont pris un virage

presquesilencieux : elles n'en font plus trop. Et c'estjustement là qu'ellesendisent beaucoup.Plutôt que

d'accumuler la démesure,elles ont choisi le dessin,le geste,la ligne. Ce qui reste quandon enlèvetout

le reste. Moins de clinquant, plus d'allure. Le bijou devient silhouette, mouvement, souffle. Et, si les

pierres semblent moins nobles, elles s'accordentmieux autemps présent - plus accessibles,peut-être,

mais toujours chargéesde désir. L'émotion ne semesurepasau prix du carat.

Et puis il y a le voyage. Comme les maisons de couture qui déplacent leurs défilés aux quatre coins du

monde, les joailliers embarquenteux aussi. Non pas pour fuir la place Vendôme,mais pour l'étendre.

Kyoto, Majorque, Stockholm, Taormina... À chaque escale,un décor sur mesure. À chaquedécor, une

mise enscènede leur puissancetranquille.

Cesexpéditions ne sont pasà la portée detous. Elles sont coûteuses,lourdes, exigeantes.Elles sont la

marque des grands. Tout seplanifie, parfois plus d'un an àl'avance. L'organisation est unemécanique

de précision : logistique, sécurité, hospitalité ... Recevoir le gotha mondial, habitué au meilleur, ne

souffre ni approximation ni amateurisme.Alors, dansle doute, certainesmaisons préfèrent s'abstenir.

Et pourtant, mêmeavectoute l'anticipation du monde, les aléasguettenttoujours. La météo, la sécurité,

la production peuvent jouer des tours - la saisonaura été l'occasion de quelques sueursfroides, entre

voisins de manifestation trop bruyants ou bijoux non dévoilés comme prévu. Demeurent surtout des

moments réglés avec précision et démontrant le soin que les griffes ont de leurs clients les plus

importants, qu'il s'agisse, entre autres, de Vuitton s'emparantdu château de Bellver à Majorque, de

Chanelinvestissant à Kyoto le Shogunzuka,de Dior auchâteaudela Colle noire, de Bulgari au théâtre

antique de Taormina, de Cartier osant la Suèdeou de Boucheron décidant que, finalement, la place

Vendômeest unedestination en soi.

Car cesvoyagessontbien plus quedesimples lancements.Cesont descérémoniesfeutrées,enveloppées

de soie, où l'on observe,écoute,jauge. On y reconnaît les fidèles, on y devine les futurs. On y propose

des broches, des bagues,des promesses.Le bijou ne se porte pas seulement- il s'offre, se rejoue, se

réinvente. Hors les murs, il ne s'agit plus seulementde vendre uneparure: il s'agit detisser unlien, de

bâtir avec le client une attache que l'on souhaite durable. Et de lui offrir, au fil des saisons, mille

occasionsde faire vivre sesjoyaux.
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Boucheron en capitale, Place Vendôme, Paris

Pas moins de 28 bijoux rassemblésen 6 compositions ayant demandé 18 000 heures de travail : la

nouvelle Carte blanche - nom des collections de haute joaillerie présentéeschaque été au 26, place

Vendôme- livrée par Claire Choisne,directrice descréations de la maison Boucheron,se penchesur la

fragilité d'une nature menacée.Les techniques de pointe - titane avec revêtement DLC ou traité au

Vantablack, impression 3 D desablenoir - et lestours de force artisanauxmobilisés pour cesbijoux qui

se transforment demanièretotalement inattendue(poséssur unsocle, un cyclamensemétamorphoseen

bracelet, l'avoine, en ornement de cheveux, et une chenille, en broche) sont entièrement au service du

charmeet dela délicatesse.Miraculeux.

L'esprit de Dior en villagietaure au Château de la Colle noire, en Provence

Au cœur de la nuit provençale, auchâteau dela Colle noire, qui fut celui de Christian Dior, la voix de

la cantatrice Pretty Yendelance le défilé présentant les nouvelles créations de Victoire de Castellane.

Son vocabulaire esthétique est toujours autantcivilisé qu'élaboré avecle sourire. Sansdoute y a-t-il ici

des gemmes d'exception, mais elles entament un chant amébée avec une liberté créative rare qui se

reflète dans un jeu de doublet d'opale devenant un lac serti de fleurs danslequel se mire un cygne de

brillants ; dansun faon d'émail jouant entre pétales deturquoise, perles,nacre et diamant blanc ou bien

encore danscesjardins fabuleux où la nuit estde lapis, les étoilesde diamants, les arbres d'émeraudeet

d'or. On ne saurait commentrésister à cesassautsdemignonnerie, de laqueset de féeries. Il y a dans

cette associationde recherchetechnique invisible, de virtuosité créative et d'éclat quelquechosedetrès

français : de l'esprit. Celui de Victoire de Castellane.

Chanel en chic japonais, Shogunzuka, Kyoto

Le ciel était laiteux au-dessusdeKyoto. Pas de lumière franche, pas de crépusculeflamboyant. Plutôt

une clarté diffuse, suspendueentre deux pluies, comme unrideau de soie lavé par le temps. Dans cette

atmosphère introspective, Chanel a dévoilé sa dernière collection de haute joaillerie. Pas dans la

fulgurance, mais dans le souffle. Une apparition discrète, glissée dans le clair-obscur nippon du

Shogunzuka, belvédère solennel surplombant la ville et les collines. Lieu inattendu, mise en scène

millimétrée, et l'ombre douce d'une absence: celle de Patrice Leguéreau,directeur artistique du studio

dejoaillerie, disparu avantde pouvoir présentercerêve depierres et delumière. Le titre dela collection

- Reachfor the Stars- s'estfait épitaphe.

Loin des carats tonitruants et des démonstrationsde richesse ostentatoire,la maison revisite l'idée de

glamour avecdesvolumes nets, desportésmodernes,destechniquesinnovantes: manchettestorsadées,

colliers qui s'ouvrent en cornes, bagues effleurant plusieurs phalanges. Ici, la pierre ne s'impose pas

- elle accompagne.Le diamant est roi, maisdiscret : lignes pures,éclats solaires,comètessilencieuses.

Pas de démonstration, mais une silhouette. Les ailes, les étoiles, les lions - symboles fétiches de

Gabrielle Chanel- sont là, sansemphase.Le bijou devient idée,mouvement, style. Alors oui, le glamour

- cette idée galvaudéed'éclat et de rouge à lèvres - est convoqué. Mais Chanel le retourne, le polit,

l'essaie autrement. Ici, la séduction vient du dos,pas du décolleté. La magie du porté, pas dupoids.

Pomellato en dolce vita à la Pinacoteca di Brera, Milan

Au cœur de la Pinacoteca di Brera, dans les sale Napoleoniche transformées en podium intimiste,

Pomellato présentaitsasixième collection - la plus étoffée à cejour - dehaute joaillerie, conçuecomme

une ode au génie industriel milanais. Les chaînes - pilier central de la grammaire fortifiée depuis

1967par le joaillier italien - fournissaient la matière sensuelleet fluide de colliers-gourmettes souvent

constellées de pierres aux tailles baroques, de ceintures transformables en pendentifs, de cravates

adaptables qui se métamorphosent d'un geste en sautoirs des années 1920, de cascadesmobiles

empruntant leur lumière à dessertissagesexpertset à desarticulations étudiéesavecun soin d'esthète.
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Chaumet en mode ibère, Villa El Bosque, Marbella

Sur les hauteurs deMarbella, Chaumetrévélait, sous le soleil, 64 piècesuniques qui composaientune

évocation précieusedela faune etdela flore.Le joaillier naturaliste ressuscitaitpour l'occasioncertaines

techniques ancestrales,largementemployéesau coursde salongue histoire, comme le serti illusion et

leserti descendu,afin d'exalter la vivacitéd'un herbierqui paraîtsaisisur le vif. Rien nesemblestatique,

en effet, sur sesparures qui initient des dialogues romantiques entre la fougère et le trèfle, entre la

pivoine et la fleur deschamps.L'œil expert d'Olga Corsini, directrice artistique dela maison, entremêle

avecbonheur la symbolique du pouvoir (portée par desmotifs napoléoniens comme l'abeille ou des

typologies d'objets tels quele diadème)et l'évocation dela légèreté.

Bulgari colore l'Italie, Théâtre antique de Taormina, Sicile

Le théâtreantiquede Taorminaavibré enmai aurythme du défilé dela hautejoaillerie deBulgari, entre

émeraudede 241,06carats- la plus importante jamaisutilisée par lebijoutier romain - etdiamant Fancy

Vivid Yellow deplus de 45carats,sublimépar unetaille Asscheret 42diamantspour laréinterprétation
de la bague Trombino de 1928. Et puis, dans cette collection Polychroma où l'on trouve 60 pièces

dépassantle million d'euros, l'audace est aussi dans la manière de magnifier toutes les gemmesen

utilisant pasmoins de56pierres différentes. Onretiendra ainsi un fabuleuxpectoralRainbow maisaussi

un collier fou decalcédoinepour lequel Lucia Silvestri, directrice artistique dela maison, proposeune

nouvelle taille de cabochon.

Cartier septentrional, Galerie Artipelag, Stockholm

La présentation dans l'archipel de Stockholm, au sein d'une galerie d'art fondue dans la nature, du

premier actede sanouvelle collection dehaute joaillerie permettait à Cartier de mettre en résonance

le lagom - philosophie suédoisese traduisant dans tous les aspectsde la vie quotidienne par une

recherchedu« ni trop ni trop peu» - avec les fondamentauxd'une esthétiquequi porte au pinacle les

notionsd'harmonieet dejuste mesure.Cettequêtede larespiration essentielles'exprimait dansles vides

et les pleins depiècesmaîtressesdont les volumesassuméset les caratagesconséquentsétaient tempérés

par des constructions entièrement ajourées.Un sensde l'équilibre qui s'allie bien à l'extravagance de
l'exécution : à lui seul, le collier Pavocelle, qui figure la roue parfaitementarticuléed'un paon blanc, a

demandéplus de 5000heuresde travail.

Piaget en géométries catalanes, maison de Xavier Corbero, Barcelone

Présentéedansle dédaledela maisoninachevéedu sculpteur Xavier Corbero, Shapesof Extraleganza

offre unelecturerenouveléedesformes. Tantôt courbes,tantôt géométriques,les créationsde Stéphanie

Sivrière jouent sur les volumes, les couleurs et les effets de lumière tout enpuisant dansla créativité

débridée desannées1970.On retient l'irrégularité maîtriséedu collier Flowing Curves- opales noires

serties dans de l'or blanc martelé, une technique inédite pour la maison ; la mosaïquecolorée et les

pierres incurvées de Kaleidoscope Lights, parure inspirée de l'op art ; ou les ondes hypnotiques

illuminées despinellesdu collier Wave Illusion. Tout l'esprit Piaget: la légèretéérigéeen savoir-faire.

Vuitton, l'opulence insulaire, château de Bellver, Majorque

Unelumièreblondeeffleureles rempartsdu châteaude Bellverà Majorque.Dessilhouettesglissent,fluides,
gainéesderobesimaginéespar NicolasGhesquière,le counoyédansdesparuresimposantes.Lascènerespire
l'assurancetranquilled'unemaisonquinedouteplusderien. Louis VuittonprésentesacollectionVirtuositydans

uncérémonialoùtout estdit sansunmot.Plaid,parfum,bouteilled'eauoupanierdeplage... toutaétévuittonisé.

L'artdevivre,ici, devientarmedouce,feutrée,maisimpitoyable.Plusquedesbijoux,la maisonvendla possibilité
d'unmonde.Un mondeconstruitautourde 110pièces,commeautantdedéclarationsdepouvoirtranquille.Des

pierresspectaculaires,choisiespour leur taille,leur couleur,leurétrangeté,à l'imagedelaparureJoy,quiassocie

saphirsjaunes,tourmalinesrosesetorangéeset untotalde204,63caratsdediamants.

Tous droits de reproduction réservés

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

PAYS : France 

TYPE : Web Grand Public 

JOURNALISTE : Constance Assor, G…
20 juillet 2025 - 08:37 > Version en ligne

Page  34

https://www.lepoint.fr/mode-design/haute-joaillerie-quand-la-place-vendome-parcourt-le-monde-20-07-2025-2594754_265.php


CONCURRENCE - CORPORATE



(1/1)  CONCURRENCE - CORPORATE

CRITÈRESD’INVESTISSEMENT
COMPORTEMENT DE L’ACTION
l PERFORMANCEDUTITRE
COURSAU17-7-25: 144,35CHF
VARIATION52SEMAINES: 5,94%
2025: 4,68%
l VOLATILITÉ
BÊTA52S.: 1,2FOIS
EXTRÊMES52S.: 187,55CHF/ 112,80CHF

PERFORMANCE OPÉRATIONNELLE
l EVOLUTIONDEL’ACTIVITÉ
EVOL.MOYENNE(2021-2024): 9 %
EVOL.2025EST.: 4 %
l BNPA
EVOL.MOYENNE(2021-2024): NS
EVOL.2025EST.: -1%

CONFIANCEDANS LA SOCIÉTÉ
l SOLIDITÉDUBILAN
TRÉSO.NETTE/ FONDSPROPRES: 37%
DERNIERACTIFNETPARACTION: 37,37CHF
l CONSENSUSDESANALYSTES
A 57%

C 43 %

V 0 %

INTÉRÊT BOURSIER
l RENDEMENT
DIVIDENDE2025ESTIMÉ: 3,15CHF
RDT2024: 2,1% RDT2025EST.: 2,2%
l VALORISATIONESTIMÉE
PER2025: 22,8FOIS
PER2026: 19,6FOIS

INTERNATIONAL

Notre choix

à l’international Richemont
La joaillerie continue
de briller

ParCécile
LeCoz

L
e nouvel exercice de Richemont,

débuté le 1
er

avril, a commencé

comme avait fini le précédent, par

une croissance forte de la joaillerie, qui

reste un îlot de prospérité dans un mar-

ché du luxe chahuté. Dominé par lesmai-

sons françaises Cartier et Van Cleef &

Arpels, ce métier a assuré près des trois

quarts du chiffre d’affaires de 5,4 mil-

liards d’euros annoncé le 16 juillet par le

groupe de Genève (qui publie en euro),

pour sonpremier trimestre.

Ses facturations ont crû de 3 %, mais de

6 %àdevises constantes, plus que les 4 %

visés par lesanalystes.La contribution de

la joaillerie a frôlé 4 milliards, enaugmen-

tation de 11% hors effets de change (de

7 %en publié). Ce segment du luxe béné-

ficie d’une clientèle moins sensible que

d’autres à l’inflation, mais il aurait par

ailleurs moins augmenté ses prix de

vente cesdernières années.

LESMONTRESARRÊTÉES
De plus, dans une période troublée, un

beau bijou peut faire office de refuge car

« il estvu commeun article deluxe qui nese

déprécie pas », nous avait expliqué en

mars Laurent Chaudeurge, membre du

comité d’investissement de BDL CM,

ajoutant que «la croissanceestaujourd’hui
plus rapide pour lesbijoux avecmarque ».

Or, avec Cartier et Van Cleef & Arpels,

« Richemont possèdelesdeux grandesmar-

ques iconiques de la joaillerie », selon

l’expert, outre les maisons milanaises

Buccellati et Vhernier.

En témoigne aussi la « robuste perfor-

mance » des montres produites par ces

enseignes de joaillerie, selon le groupe de

la famille Rupert, alors que sa division

purement horlogère (Baume& Mercier,

Jaeger-LeCoultre, Piaget, etc.), dont la

clientèle estdite plus «aspirationnelle»,

voit toujourssesventesbaisser : de7%à

devisesconstanteset de10%en publié,à
824millionsd’euros.
Cettecontre-performanceexplique«lar-

gement»,d’aprèsRichemont,labaissedes

ventesdugroupeengrandeChine(– 7%

encomparable)etauJapon(–15%),oùla
haussedu yenafait fuir lestouristes chi-

nois.Mais l’activitédeRichemont y avait

bondi de59%aupremier trimestre 2024-

2025.En revanche,la firme desbordsdu

lac Léman sefélicite d’une «croissanceà

deuxchiffres»pour sesmaisonshorlogè-
resdanslazoneAmériques,cequiacom-

penséenpartie leurdéclin enChineet au

Japon.Au demeurant,tousmétiers con-

fondus,Richemontavu sesventesbondir

de17%(encomparable)sur lecontinent
américainet de11%enEurope,marchés

où lademandelocaleaété «robuste». En

outre, le tourisme a jouéfavorablement

dans les payseuropéens et au Moyen-

Orient (+17%).Cestrois zonesassurent
58%duchiffre d’affairestotaldugroupe.

l Lemarché de lajoaillerie

estl’un deceuxqui tirent lemieux

leur épingledu jeu actuellement ausein

du luxe.Richemontbénéficieenparticulier

d’une demandelocalesolideenEurope

et auxEtats-Unis.

%"#$ (CFR,àZurich).

Prochain rendez-vous : le10septembre,

assembléegénérale.
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Burberry turnaround gets rocking
Isabella Fish Retail Editor

Music festivalgoers wishing to stand
out from the crowd in Burberry wel-
lies,scarvesand jackets helped asales
recovery at the luxury British label.

Shares in the trenchcoat-maker
rosealmost 6 per cent on Friday after
it posted its strongest sales perform-
ancein 18months and itschief execu-

tive, Joshua Schulman, expressed
“conviction” about his turnaround
plan.

Schulman, who joined a year ago,
acknowledged that trading remained
“challenging” and said the brand still
had a long way to go. However, he

pointed to progress in slowing the
paceof decline in sales,aswell as“sta-
bilisation” in its key China market.

Comparable retail sales fell 1 per

cent in the three months to June 28,
compared with a 6 per cent fall in the
previous quarter and a 21per cent
slump a year earlier. Analysts had

forecast a 4 per cent drop.
Total retail revenue declined 6 per

cent to £433 million, which the com-
pany attributed in part to a4 per cent
currency headwind. On a constant
currency basis,saleswere down 2 per
cent.

The company said demand for sea-
sonal items such as its lightweight
coatswith checked trims, pool slides,
silk scarves and wellies had helped
support performance in the run-up to

summer.
New marketing campaigns and

events have played a central role.
Burberry launched adverts featuring
Liam Gallagher and his children Len-
non, Gene and Molly Moorish-Gal-
lagher before the Oasis reunion tour.

Schulman said Burberry had ap-
pealed to both younger luxury shop-
pers via festival-linked pop-ups fea-

turing DJ setsin shopping centres —
which showed a “different side of
Burberry” — and to “elite VIP” cus-
tomers, through exclusive events

linked to its partnership with the
King’s Highgrove estate.

Since Schulman joined, the com-
pany’s share price has gained about
66per cent,but is still trading well be-
low its peak asinvestors remain wary
after several failed turnarounds
under previous bosses.

Schulman admitted that Burberry
was still “in the early stages of our
turnaround”, but said hewasoptimis-
tic about its future. He was paid

£2.5million for the year to the end of
March.

The company refrained from issu-
ing full-year guidance, citing ongoing
macroeconomic uncertainty.

Sharesin Burberry closedup69½p,
or 5.6per cent, at £13.17½yesterday.

Alexa Chung features in Burberry’s
latest festival-themed campaign

Back in fashion
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Festivalgoers

help Burberry

to best sales

in 18 months
Sarah Butler

Shoppers snapping up Burberry wel-

lies, scarves and jackets for music

festivals have helped the fashion

brand to its best sales performance in

18 months despite lacklustre spend-

ing by tourists around the world.

Sales of the luxury British brand

fell by 2% to £433m in the three

months to the end of June, with a

1% decline at established stores, an

improvement from the 6% fall in the

previous quarter and the best perfor-

mance since Christmas 2023.

Shares in Burberry rose by more

than 4% yesterday morning on the

better than expected performance ,

as its chief executive, Joshua Schul-

man , who was appointed a year ago ,

attempts a turnaround.

Sales rose in Europe and the Amer-

icas but continued to fall in Asia,

including the Chinese market, which

accounts for 30% of sales.

Schulman, the former boss of the

US brand Coach, said: “Its a tough

macro [environment] out there and

we are taking things step by step but

we are optimistic about the quarters

ahead and the business in general.”
He said Burberry had appealed to

“elite VIP” customers with events

linked to its partnership with King

Burberry’s boss said festival-

linked popups had helped it appeal

to younger luxury customers

PHOTOGRAPHS: BURBERRY

Charles’s Highgrove estate and also to

a younger luxury customer through

festival-linked pop ups featuring DJ

sets in shopping centres. A trial of

dedicated “scarf bars ” in stores has

also gone well and the company plans

to install 200 in total.

“We are appealing to a much

broader range of luxury consumers,”
he said, with the change in marketing

drawing in younger, high-spending

extrovert consumers who want to

stand out from the crowd, as well as

more mature brand loyalists.

Adam Cochrane , an analyst at

Deutsche, said further growth would

be largely dependent on Burberry’s
ability to “replicate the success” of

its core products in other areas.

The company said it was “still in

the early stages of our turnaround”
with aims to continue simplifying the

business and improving productivity

and cashfl ow.

It expects to achieve £80m of its

planned £100m cost cuts this fi nan-

cial year, with the remainder next

y ,

year, and has reorganised the busi-

ness under four regional heads.

The company said in May it was

cutting up to 1,700 jobs , including an

entire shift at its Yorkshire raincoat

factory, in an eff ort to make £60m in

cost savings on top of a £40m savings

programme announced in November.

Schulman said Burberry’s autumn

ranges were being “well received”,
although the external environment

“remains challenging”.
He added: “ Over the past year,

we have moved from stabilising the

business to driving Burberry forward

with confi dence. The improvement

in our fi rst-quarter comparable sales,

strength in our core categories, and

uptick in brand desirability gives us

conviction in the path ahead .”
He called on the government

to implement policies that would

“encourage tourism” as he said:

“International consumers are not

shopping in the UK to the extent

we would like due to the lack of a

VAT refund scheme.” The scheme

was phased out under the last

government.
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Burberry's sales decline slows in Q1

The British brand said it is encouraged by the initial progress of its turnaround

strategy, which has helped it weather a fall in global tourist spend.

By Kirsty Mcgregor

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

our Beauty and TikTok Trend Trackers, Member-only newsletters and exclusive eventinvitations.

Burberry's turnaround is gatheringpace. The heritage luxury brand saysactions takenover the past few

months - including marketing campaigns celebrating the British summertime and a"rebalancing" of

its collections - helped to improve its performance in the first quarter of the 2026 fiscal year.

Comparable store sales were down 1 per cent year-on-year in the 13 weeks ended 28 June,compared

with the 21per cent decline recorded in the last quarter. Overall, Burberry's retail revenue - including

contributions from new space- fell 6 per cent on areported basis to £433 million in the first quarter

(down 2 per cent at constant exchangerates).

By region, comparable store salesin EMEIA grew 1 per cent as a rise in local spendhelped offset a

decline in tourist spending. The Americas grew 4 per cent. Salesfell by 5per cent in Greater China and

by 4 per cent in the rest of Asia, where a"challenging performance" in Japan was only partially offset

by growth in South Korea. (Richemont also noted the downturn in Japan as the value of the yen

strengthens.)

On a call with journalists, Burberry CEO JoshuaSchulman said it washis one-year anniversary in the

role. "If you had asked me 12 months ago where we'd be today, I wouldn't have imagined the amount

of progress this exceptional team is making," he said. "We're really pleased with the sequential

improvement we're seeingacrossthe regions, particularly the shift to positive comps in EMEIA andthe

Americas. We're optimistic about the quartersahead."

CFO Kate Ferry emphasised that China is still a "very important market" for Burberry, currently

representing about 30per cent of its global sales. While traffic there is challenging, she said conversion

has improved.

In the US, which accounts for 19 per cent of revenue, Burberry has adopted a two-pronged approach:

targeting its top-spending customers with tailored events, such as a trip to Flamingo Estate in Los

Angeles, while driving traffic in malls by bringing its festival marketing campaign to life with live DJ
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sets. "The storytelling and products now appeal to a much broader range of luxury consumers," said

Schulman.

"Tariffs are a headwind, but we spent a lot of last year looking at supply chain and price elasticity," said

Ferry. "We took a surgical approach to price increases in the US. It is highly dynamic, so we continue

to monitor and manage."

Across all markets, Burberry said its Q1 sales were supported by stronger brand desirability - up 11

points this quarter according to its internal tracker - and improved conversion across the board.

Outerwear and scarves are performing well, and Schulman highlighted lightweight jackets with check

trims as a Q1 bestseller. Burberry is also seeing "green shoots" in other categories, he said, such as

footwear (wellies and pool slides had a "strong response from customers").

E-commerce sales improved for the third consecutive quarter, driven by stronger product mix and

storytelling, though Burberry warned that wholesale sales are expected to decline by around mid-teens

in the first half of 2026.

In May, Burberry outlined cost-saving measures that include laying off 20 per cent of staff, equivalent

to 1,700 jobs. At the same time, the brand revealed that its revenue for the year ended 31 March 2025

fell 15 per cent to £2.46 billion, with adjusted operating profit tumbling 88 per cent year-on-year to £26

million. Today, Burberry announced that it is on track to deliver £80 million in annualised savings by

the end of fiscal 2026.

"Saying goodbye to team members is difficult, but I think everyone understands the rationale for the

actions we've taken and that we're doing this to have a stronger Burberry that endures for years to

come," said Schulman.

As part of its restructuring, Burberry has announced the appointment of its four regional presidents to

the company's executive committee. Claudia Kim, president Asia Pacific; Frank van Loon, president

EMEIA; Josie Zhang, president Greater China; and Laura Dubin-Wander, president Americas, will

continue to lead their respective regions while participating in executive committee decisions, strategy

and operations.

It follows Burberry's decision to remove its vacant chief commercial officer position. "Rather than

replace that role, I've had the regional presidents report directly to me. That gets me - and the decision

making - closer to the customer," said Schulman.

Looking ahead, Schulman stressed that the turnaround is still in its early stages, but he is optimistic that

Burberry is now on the right path. "It's not turning on a light switch; this is a multi-year plan. There is

so much storytelling we can do around timeless British luxury."

Comments, questions or feedback? Email us at feedback@voguebusiness.com.
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BUSINESS

BurberryCEOIs Bullish on5theFuture
"We're taking things stepby

step, butwe areoptimistic
about the businessin general,"
saidJoshSchulmanfollowing

Burberry's first-quarter

results,which outstripped

market expectations.
BY SAMANTHA CONTI

LONDON – Fromcolorfulscarfbars
in storesto campaignsfeaturingthe

Jaggerclan andVVIP eventsstretching
from Highgrove to theFlamingo Estate,

Burberry’s charm offensive is working,
with salesimprovingworldwidedespite
the toughenvironmentfor luxury.

The companyhassuccessfully stemmed
the double-digitsalesdeclinesof the past

yearandoutstrippedgrowthexpectations
for the first fiscal quarter.

In the three monthsto June30, it reported
433million pounds in retail revenue,a 6

percent drop at reported exchange,anda 2

percentdecline atconstantrates.

Comparablestoresalesweredown
1 percent,comparedwith analysts’
projectionsof a 3 percentdecline. In the

correspondingperiodlast year, comparable
store saleswere down 21 percent.

Perhapsno oneis moresurprisedthan
chiefexecutiveofficer JoshSchulmanwho

joined BurberrylastJuly.
“If you had asked me 12 monthsago

wherewe would be today, I wouldn’t have
imaginedthe amountof progressthat this

exceptional teamhasbeenmaking,” said

Schulman,addingthatbranddesirabilityis
alsoonthe rise dueto Burberry’sfocuson
“timeless British luxury.”

He added:“It’s earlydays, and it’s a
touh macro. blôtwe arereally startingto

seethepotentialof what lies ahead. We’re
taking things step by step, bu we are
optimisticaboutthe quartersaheadand

optimistic aboutthe businessin general.”
Schulman,who hasbeenbroadening

the price pointsandappealof thebrand,
said the metric he’s “super excited” about
is conversion,the ability to turn window

shoppersinto paying customers.“Our
conversionis up acrossthe world – very
significantly – andwe’re doingso in a
toughluxury market,”he said,addingthat
local customershavebeenoutspending
touristsworldwide.

The positivenewscapsa toughyear
for Schulman,who is hopingto restore

Burberryto its goldendays of3 billion

marginin thehigh teens.
As reportedin May, thecompany

unveiledan enrichedcost-savingsplan
thatcould see20 percentofits workforce

eliminatedby 2027.The plan is aimedat

unlocking 100million poundsby fiscal

2027,in additionto 40 million pounds
revealed last year.

Burberry plansto cutmainlyoffice-

based jobs,and will reorganizethe
schedulesof itsshopfloor staff sotheyare
workingduringpeaktraffic hours.

The companyis also eliminatingthe
night shift at its factory in Castleford,

Yorkshire, wherethe signaturegabardine
trenchcoatsaremade.Around25percent
of staffwill be impacted.

The turnaround is takingshape,
although Schulman andanalysts said it’s
still earlydays.

Bernstein called Burberry’s first-quarter
performance“decent, particularly in the
contextwhereFrenchandItalianpeers
are expectedto shrink by negative” high-

single-digit to doubledigit, whenthey
report earningslaterthis month.

“More importantly, company
commentaryindicatesearlysigns of
brand reignition,’ said Bernstein, adding

that “the sequential improvement in

same-store sales againsta mostdifficult

environment– suggestthatthingsare
starting to work.”

The bankalsobelievesthatBurberry
has a “more realistic pricing approachin

leathergoods,” which shouldhelp fuel

growthgoingforward.
DeutscheBank notedthatBurberry’s

sharesareup27 percentsofar this year,
“significantly outperforming bothlarger

peers[including LVMH andHermès]and

turnaroundpeers[Kering andFerragamo].’
Citi lookedfarther ahead,speculating

that Burberry’s underlying retail sales
“could turn positive” in the secondfiscal

quarterfor the first time in two years.
The “executionis ontrack, with new

[fall andspring] collectionsandawider

pricingarchitecturedeliveredto stores
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branddesirability,”Citi said.

Friday’s first-quarternews sent the share

price upmorethan 6 percentto close at

13.27pounds.
Thereis eventalk thatBurberry could

rejointhe FTSE100 indexwhenthe
LondonStockExchange undertakesits
nextquarterly reviewin September.

Burberryfell out ofthe index, which
includesthebiggestcompaniesby market

capitalization, last Septemberfollowing a
50percentdeclinein its shareprice in the
monthsleadingup to the review.

In thefirst threemonths,Schulman
said growth camefrom “sequential
improvement” acrossall regions, thanks

chiefly to moreenthusiasticlocal customers.
TheAmericasrose4 percent,followed

by EMEIA, or Europe,theMiddle East,
India andAfrica region,which rose 1

percent.GreaterChinawasdown5

percent,whileAsia Pacificfell 4percent.
Kate Ferry, Burberry’s chief financial

officer, saidtheperformancein the

Americas, which representsaround 19

percentof overall sales,wasparticularly
interesting.

“We actually sawnewcustomer
numbersgrowingin the region,as well as
returning customers. We’re seeingamuch
broaderrangeof customersin America,

too, which is good,” shesaid.

Sheand Schulman stressedthatGreater
China, which represents30percentof

sales, hasbeen showing quarter-on-quarter
improvement,with salescomingfrom

localsrather than tourists,in line with the

overall trends in Asia-Pacific.

Ferryaddedthat“traffic in the luxury
market is challengingeverywhere,and
tourism is certainlydown, bu our teamin
Chinaarereally encouragedby all theyare
seeing.Overall, it’s sequentially improving
andit remainsareally important market
for us.We arereally, really excitedabout

thefuture of China,” shesaid.

Worldwide,bestsellersin the three
monthsincluded outerwear,particularly
lightweightjackets,anditemswith check

trimsor with the BurberryProrsumKnight

stamp.In the shoecategory,welliesand
poolslides alsohadastrongresponsefrom

customers as well, Schulman said.

Summerproductshavebeensellingat

placesincluding TheNewt, a 2,000-acre
workingfarmandluxury hotelandspa
in Somerset,England.Burberrycreateda
customcheckpatternfor the hotelas part
of asummerpartnership,andhasbeen
sellingswimwear,outerwear,hats,scarves
andumbrellasat the boutique.

Burberryhasalso donea takeoverof The

Standardin Ibiza, whippingup its signature

cushions. There’s also a big Burberry logo
at thebottom ofthe swimmingpool.

Thebrand is workingwith The

Standard’s rooftop barand restaurant,

doingweeklyBurberry-curatedcocktail

evenings,soundtrackedby guest DJs

spinning from a custom-built booth.

For theVVIPs therewere trips to the

gardens at Highgrove, King Charles’s
privatehomein Gloucestershire,following
a collaboration with the estateona
28-piececapsulecollection.

In the U.S., Burberryinvited big-

spending customersto the launchof the

Highgrove collectionat theFlamingo
Estate,the workingfarm turned high-end

lifestyledestinationin LosAngeles.

As the glamorouscampaignsandevents
continueto roll out, thereis steadywork

goingonbehindthe scenes,and in the

Burberry C-suitesworldwide.
As reported in May, Schulmandecided

not to fill therole of chief commercial
officer andto dothejob himself, with

Burberry’sregionalpresidentsreporting
directlyto him.

On Friday, alongwith thefirst-quarter

announcement,Burberrysaidthe four

regionalpresidentswill join the executive
committeeandtakepart in relevant

decision-making,strategyandoperations.
TheyareClaudiaKim in Asia-Pacific;

Frank vanLoonin EMEIA; JosieZhang,in
GreaterChina,andLauraDubin-Wander,
in the Americas.

Schulman said the moveis meantto
align leadershipand decision-makingmore
closely with theend-customer.Schulman

said the regional presidents’“market
insightsand deepcustomerknowledge
areinvaluable,andI look forward to

continuingto work closely with themto
drive” the Burberry Forward strategy.

Looking aheadto the full 2025-26year,
Schulmansaidthetransformationis not
like “turning on a light switch” andwill
taketime.

“It is a multiyear planwith the aim

of re-groundingthebrand in a timeless
British luxuryexpression.There’ssomuch

storytellingthatwe cando, andwe will

continueto executeour productstrategy,

leadingwith outerwear,earningour
authorityin other categories,and getting

the productandmarketingright to appeal
to the broaduniverseofluxury customers.”

Althoughthe companydid not comment
onthesecondquarterperformance,it
saidthe planwas to prioritize investment
anddeliver margin improvement “with
a continued focus onsimplification,

productivity andcash flow. We remain
confidentthat we are positioningthe
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profitable growth.”

Burberry's
collaboration with

HighgroveGardens.

Josh
Schulman
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Hong Kong Probes Louis Vuitton Data Leak After UK,

Korea Attacks
(Bloomberg) -- Hong Kong’s privacy watchdog is investigating a data leak affecting about 419,000 customers of

Louis Vuitton, as the luxury giant suffers from a string of cyber attacks across its key markets in recent months.

Leaked data of the Hong Kong customers include names, passport numbers, birth dates, addresses, email

addresses, phone numbers, shopping history and product preferences, the Office of the Privacy Commissioner for

Personal Data said in an emailed statement on Monday.

The office is looking into the case, including whether there’s any delay in notifying authorities involved,

according to the statement. It added that it hasn’t received any complaints or queries regarding the leak.

The data breach in Hong Kong followed similar incidents in the UK and South Korea earlier this month, where

hackers stole customer data from Louis Vuitton, the biggest brand of LVMH Moet Hennessy Louis Vuitton SE.

Christian Dior Couture, another LVMH label, also reported in May that its customer data were compromised in a

cyber attack.

Louis Vuitton’s headquarters in France found suspicious activities in its computer system on June 13 and

discovered on July 2 that its Hong Kong customers were affected, said the privacy commissioner’s office, citing

Louis Vuitton Hong Kong Ltd. The Hong Kong branch was informed of the incident on the same day and

submitted a report of the data leak on July 17, the office said.

Representatives for Louis Vuitton Hong Kong and LVMH didn’t immediately respond to requests for comment.

Local media including Ming Pao cited Louis Vuitton Hong Kong as saying the leaked database doesn’t contain

any payment information.

More stories like this are available on bloomberg.com

©2025 Bloomberg L.P.
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BEAUTY

InterparfumsSA Unveils Its Own
PerfumeBrand:SolférinoParis

Solférino Pariswill have a

freestandingboutique in

the Frenchcapital starting
in September.

BY JENNIFERWEIL

PARIS – InterparfumsSA is poisedto
launchits first ownhome-grownfragrance
brand,calledSolférino Paris,which nods
to thecompany’sheadquarters.

Located at 10Rue de Solférino, in the

French capital’s 7th arrondissement,the
buildingwasacquiredby the perfume-

maker in 2021.Prior to that thestately
building, spanningsome40,000 square
feet, had mostrecentlybeentheSocialist

Partyheadquarters.
It is composedofthreebuildings

connectedby two inner courtyards.There,
ceilings soar and a marbleblack-and-white
checkerboardfloor lines theentrance.
Interparfumsmovedinto the locationin

2022.

PhilippeBenacin,chairmanandchief

executiveofficer of InterparfumsSA,

decidedto launchthecollection,aslines
of perfumes including thatofVan Cleef

& Arpels, which Interparfumsdeveloped–
have beenso well-received.

“All retailers are going with fragrance
collections,” said Benacin. “They’re
devotingmoreandmore spaceto this

category. I thoughtthat beingthe ownerof
the Solférino headquartersnow, we havea

reasonto develop a line under the name.”
Built in 1772, thehôtelparticulier, or

mansion,had ties to figures linked to
literatureandphilosophyat the endof the
19th andstartof the 20th centuriesas part
of its remarkablepast.Today, the sweeping
buildingstill hasan artisticbent, full of
modernart, especially AmericanPopArt

by thelikesof RobertRauschenberg,Frank
StellaandRoy Lichtenstein.It is where
Interparfumsdevelopsfragrances.

“We wantedto createa new niche

perfumebrandandgot inspiredby this

amazing building, which is full of history,”
said VictoriaScalia. marketingdirectorof

Solférino Paris.
“so in the design,we wereinspired by

thearchitectureof thisbuilding andthe
storytelling– we wantedto tell the story
aboutParis,” shecontinued, adding the

brandis like acelebrationof thatcity.
Each of the 10 genderless eaux de

memorablemoment like midnight ora
stolenkiss in an iconic Parisianlocation.
“It’s a nice way to dream andimagine

yourselfin a situation in Paris,” said Scalia.

Every fragrance wasmadeby adifferent

masterperfumer,whowasgivena key
ingredientasa launchpad to createfreely,
sheadded.

RêverieSur Seine, developedby Dsm-

firmenich’s Nathalie Lorson, is centered
on a neroli note, while 10, Solférino is

built aroundarosenotethroughthe lens
of Givaudan’sAntoineMaisondieu.(Here,
there’s a wink to the Socialist Party’s
symbol, which is a rose.)

Thé Au PalaisRoyal shinesa light on
oolong teaand wasmixed by IFF’s Jean-

Christophe Hérault. Folies à Montmartre,

by Givaudan’sJordiFernandez,was
inspiredbya black leathernote.

Un Samedià Paris, fashioned by IFF’s
Tanguy Guesnet,beganwith awoodynote,
while Givaudan’s Yann Vasnier focusedon
a white floral creation for Paris Radieux.

Minuit RuePrincesse,dreamedup
by Dsm-firmenichduoCoralieSpicher
andFabrice Pellegrin, is anoudscent
andGivaudan’sShyamalaMaisondieu
concoctedUn Baiser PlaceVendôme,
whichhastwo sandalwoodnotes.

Ambery Coup deFoudreQuai Voltaire

is by IFF’s Anne Flipo, while L’eté Avenue

Gabriel, craftedby IFF’s Amandine Clerc-

Marie, hasa fruity accent.
More perfumeswill beaddedto the

collection.
Solférino Paris’ fragrance bottles have

curvedfacetsandawhite label featuring
what looks like architecturalmoldings

around it. Thebrand logo on the white cap
is reminiscentof a radiant sun, withan s10
in the middle.That logois also engraved
in the glass. A green grosgrainribbon-like

detailwrapsaroundtheflacon’s neck.
A similar greenstripappearsonthe

outerpackaging,whichhason its back

anillustration of anemblematicParisian

location.
Each fragranceexists in two sizes— a

125 ml.,which retailsat 260 euros,and
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38euros,andanothersetwith five
15-ml.edps is 180 euros.

Two candles,selling for 90 euroseach,
roundout the collection. More art devivre

objects,including homeproducts,are
expectedto follow.

Solférino Paris will haveitsown Parisian

boutiquethat is due to open in September.
Theflagship, on310 RueSaint-Honoré,

stands onthe stretch of the streetthat’s
becomeafragrancedestination. Details

ofInterparfums’ headquarterswill be
reflected in the boutique’s decor.

The new fragrancecollectionjust
launchedexclusively atParis’ Publicis

Drugstore.Thatwill be followed on

Monday at Selfridges in London, thena
wider rollout in selectivestoresbetween

Septemberandspring2026. Altogether,
thereshouldbe 100 doorsin its first year.

In store,the scentswill beshown

on atable mapping out Paris’ historic

monumentsthroughillustrations.

Fragrancebottlescan becustomizedwith
suchdrawings.

“It’s a nice way to bringthe Parisian

storytellingto your bottleand makeit

unique,” said Scalia.
Solférino Paris’ dedicatede-commerce

sitewill launchin earlySeptember.

Interparfumsexecutives wouldnot

discussprojections,bu industry sources
estimateSolférino Pariswill generateabout
10 million euros in first-vear retail sales.

The ideawith thecollection,according
to Benacin,is to grow interestand

attractionandto becomea fragrance-

collection playeron themarket.
Interparfumsalso hasin its portfolio

fragrancelicensesincluding Boucheron,
Coach,JimmyChoo, Karl Lagerfeld,Kate

Spade,LacosteandMoncler, and it owns
Lanvin andGoutalfragrancesaswell asthe
Rochasbrand.

SolférinoParis
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Theeaude
parfum 10,

Solférino from

theSolférino
Paris line.
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JULY21,2025 5

MENTALITIES

WWD

9

HERMÈS

"Hermès' big message this

season? Talk to the hand....

From the leather openwork

weave on shirts and trousers, to

the rough edges on jaunty silk
twill bandanas, to the ribbed

and nubby knits, this collection
was as sensual as it gets."

- SAMANTHACONTI

Photograph

by
Vanni

Bassetti
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8 JULY21,2025

WWD

MENTALITIES

6

LOUIS

VUITTON

"At the Louis Vuitton

menswear show in

Paris, [India's] soft

power was on full

display in a collection
that celebrated its

craftsmanship and
culture - zhuzhed up

with an LV twist."
- JOELLEDIDERICH Photograph

by
Giovanni

Giannoni
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This Week: What's Ailing Louis Vuitton?

LVMH is expected to report another quarter of falling sales. With a creative revamp underway

at Dior and new management in place at Moët Hennessy, the group's biggest and most

profitable brand is facing scrutiny.

By Robert Williams

sector bellwether LVMH expected to report a double-digit decline in its fashion and leather goods

division when the group reportsquarterly salesandfirst-half profits July 24.

Is Bigger Still Better? In previous slowdowns like the 2008 financial crisis or Covid-19 pandemic,

LVMH's staggeringscaleandexposureacrosscompeting categorieshelpedit hold upbetter andbounce

backmore quickly than rivals. This time, jewellery-focused Richemont, standalonegiant Hermès and

smaller groups like Prada, Moncler, Zegna and Brunello Cucinelli have proved more resilient while

LVMH's woesdeepened.

Unjustified price hikes- or "greedflation" - in the group's key handbagcategoryis largely to blame.

Thegroupis also navigating a generational shift in its top ranks. LVMH's marketing budgetsand clout

with landlords remain unparalleled. But in today's fast-changing luxury market, more focused

companiesappearto havethe advantagewhen it comesto nimble decision-making and execution.

Thecoming quarterswill show whether the conglomerate's current down cycle representsa blip or a

paradigm shift.

Vuitton Under the Microscope: LVMH is facing challengesacrosskey units - from layoffs at Moët

Hennesseyto falling sales at Dior to lacklustre performance at duty-free retailer DFS. But with a

designertransition underway at Dior andnew managementin place at Moët, those works-in-progress

areincreasingly seenby investors as yesterday's story.

Reviving momentum at Louis Vuitton, the group's biggest and most profitable brand, is now top of

mind. "The biggest luxury brand on the planet andmore than half of the group's EBIT seemsto be at a

crossroads," HSBC analyst Erwan Rambourgwrote last month in a note to clients. "The aspirational

skewof the brandis unhelpful currently. A schizophrenic pull betweenlow-end (chocolate,beauty)and

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

items begsthe question: Whatdoes LV really standfor? Who is it targeting? What is its USP?"
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The creation of a new deputy CEO position (bringing over former Loro Piana chief Damien Bertrand in

March to support chief executive Pietro Beccari) was a "red flag" signalling challenges at the brand,

Rambourg said.

Balancing a variety of messages including hyper-visibility and sophistication, top-end and aspirational

price points, core products and brand extensions has long been a part of the mega-brand formula. But

another quarter of losing market share to the likes of Hermès and Prada - as analysts are currently

forecasting - will lead investors to wonder: What's the plan?

The Week Ahead wants to hear from you! Send tips, suggestions, complaints and compliments to

brian.baskin@businessoffashion.com.
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Louis Vuitton s’expose au Japon, Oakley
fête ses cinquante ans, la nouvelle
collection Chloé... L’Impératif Madame

Retour sur ce que la rédaction veut impérativement partager cette semaine.
Une exposition Louis Vuitton au Japon

Depuis le 13 avril, la ville d’Osaka, au Japon, vibre au rythme de l’Exposition universelle
de 2025. En parallèle de cet événement qui se tiendra jusqu’au 13 octobre, Louis Vuitton
, qui célèbre ses 170 ans, annonce l’ouverture de «Visionary Journeys», une exposition
immersive présentée au Nakanoshima Museum of Art d’Osaka, institution culturelle
ouverte il y a trois ans. «Un parcours universel en douze chapitres thématiques retraçant
l’évolution de la Maison, mettant en lumière l’Art du Voyage, valeur chère à Louis
Vuitton, ainsi que son savoir-faire à la fois traditionnel et novateur», précise un
communiqué. Au programme : 138 malles à découvrir, des espaces immersifs, des
documents d’archives exceptionnels, un décor sous forme de montgolfière... Un voyage
de rêve en 12 salles et un événement unique : aucune exposition de cette ampleur
n’avait été orchestrée par la maison de luxe depuis «Volez, Voguez, Voyagez» en 2015.
A.B.

Du 15 juillet au 17 septembre 2025 au Nakanoshima Museum of Art d’Osaka, Japon. 
Les billets sont à réserver ici.
Les lunettes anniversaire signées Oakley  Passer la publicité

Cette année, la marque californienne adorée des sportifs du monde entier fête son
cinquantième anniversaire. Pour l’occasion, une paire de lunettes de soleil en édition
ultra-limitée a vu le jour : l’Ellipse 50th Anniversary. Cette dernière, dotée d’un design
avant-gardiste, fusionne passé présent et futur avec des détails bien reconnaissables.
Ses lignes courbées rappellent l’esthétique audacieuse des années 90, la tige
dynamique s’inspire de la célèbre paire Radar EV, tandis que la forme du verre est
résolument futuriste. Disponible dans une seule teinte, elle se dissocie des autres grâce
à ses verres dorés et sa monture noire pailletée. «Au fil des évolutions, une chose
demeure : notre ADN. Nous pensons qu’un produit Oakley doit rester reconnaissable
entre tous, même sans son logo et l’Ellipse 50e Anniversaire en est l’incarnation la plus
pure», déclare Nick Garfias, Vice-Président Design chez Oakley. E.M.

À retrouver sur oakley.com.
Chloé signe une nouvelle collection à l’allure affirmée
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Nouvelle saison, nouvel élan : Chloé revient avec une collection automne-hiver qui
conjugue héritage, allure et modernité tout en subtilité. La capsule navigue entre des
influences cinématographiques et une esthétique photographique. Tout droit sorties d’un
film d’Hitchcock comme La Main au colet ou Fenêtre sur cour, les pièces rendent
hommage aux grandes heures des débuts de la mode new yorkaise. Leur force ? Une
palette de couleurs naturelles et des coupes qui épousent la silhouette, des robes aux
motifs et coupes structurés mais aussi des pièces plus imposantes comme un manteau
en fourrure à la taille extra-large. Une histoire entre fantasme d’une époque révolue et
modernité d’aujourd’hui. V.H.F.

À retrouver en boutique et sur le site de chloe.com à partir de mi-novembre.
Une femme à la tête de Marni

Après un mois sans direction artistique à la suite du départ de Francesco Risso, la
maison Marni a annoncé, le 15 juillet, l’arrivée de Meryll Rogge à la tête des collections.
Formée chez Marc Jacobs et Dries Van Noten, la créatrice belge a été récompensée le
30 juin dernier du prestigieux grand prix de l’ANDAM, à Paris, pour son travail autour
des mailles et du layering. «Un talent créatif exceptionnel et une femme inspirante, dont
la vision et l’expertise joueront un rôle clé dans le façonnement de l’avenir de cette
formidable marque», a souligné Stefano Rosso, PDG de Marni, dans un communiqué.
«Assumer un rôle défini par des directeurs créatifs aussi visionnaires est à la fois une
leçon d’humilité et une source d’inspiration», a de son côté confié la styliste, qui se dit
«honorée» d’atteindre ce poste dans sa carrière. La date de son premier défilé sera
annoncée prochainement. A.B.
La maison Mapoésie souffle ses 15 bougies  Passer la publicité

La marque Mapoésie fête ses 15 ans. Elsa Poux, créatrice parisienne, imagine en 2015
une marque spécialisée dans les pièces design à l’identité visuelle forte, comme des
tapis, coussins, et du linge de maison. Au fur et à mesure, la marque s’étend vers
d’autres secteurs d’activité comme le prêt-à-porter et les accessoires et se réinvente à
travers des collections empreintes d’une identité colorée. À l’occasion de cette
célébration, la maison conçoit une nouvelle collection anniversaire en reprenant les
motifs emblématiques de la marque et en les déclinant sur une série de produits. Les
différentes lignes témoignent d’un savoir-faire artisanal, de matières de qualité, le tout
fabriqué en France. V.H.F.

À retrouver en boutique et sur le site mapoesie.fr.
Kapten & Son réinvente le voyage

L’été est là et l’appel du départ en vacances se fait déjà sentir. À cette occasion, Kapten
& Son conçoit une collection estivale adaptée aux grands départs. Les nouvelles valises
«Heathrow» sont ainsi imaginées pour allier innovation et praticité. Plusieurs capsules
sont créées en fonction de la destination choisie. Entre voyages longue durée et
escapade le temps d’un week-end, les produits s’adaptent aux besoins de chacun. Les
valises «Essentials suitcase» aux couleurs pastel sont solides et détiennent des
compartiments de rangement adéquats pour gagner de la place. Les sacs et
accessoires de voyage, eux, font partie de la capsule «Ibiza», entièrement fabriqués en
coton et lin. L’essentiel, finalement, pour y transporter nos meilleurs souvenirs d’été.
V.H.F.

À retrouver sur kapten-son.com.
L’été de Celio Be camaïeu à Saint-Tropez

Celio Be Camaïeu s’inspire de l’univers de la French Riviera et lance cette saison un
vestiaire estival mixte en s’associant à la ville de Saint-Tropez. Au programme : des
pièces aux coupes pensées pour tout le monde, caractérisé par des jupes et robes
longues ainsi que des shorts en coton façon caleçon, la tendance du moment. La
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collection propose également des incontournables plus intemporels comme un lot de
tee-shirts à col rond aux imprimés minimalistes, ou des pantalons et chemises en lin.
Les couleurs dominantes comme le jaune et le bleu vif offrent de lumière et profondeur à
la capsule, à l’image de ces merveilleux couchers de soleil qui illuminent chaque été le
vieux port de Saint-Tropez. V.H.F.
Passer la publicité

À retrouver sur celio.com.
Loulou de Saison ouvre une deuxième boutique

Loulou de Saison vient de prendre ses quartiers rue des Saints-Pères, à Paris, avec une
nouvelle boutique de 75 mètres carrés, pensée comme une continuité naturelle de
l’univers de la marque. Lignes nettes, murs à la chaux et couleurs pures forment la ligne
directrice et offrent un espace épuré et design. Loulou de Saison affirme ici sa manière
d’habiter le luxe : un lieu où chaque pièce est mise en valeur, notamment grâce à la
neutralité du décor qui les entoure. L’élégance ici ne se proclame pas, elle s’immisce
dans le soin donné aux matières, entre autres détails. À cette occasion, en guise
d’attention particulière, une sélection de crèmes glacées et sorbets du glacier Angiolo
sera offerte à chaque personne se rendant en boutique tous les après-midi, du 7 au 19
juillet inclus. E.M.

À retrouver au 62 rue des Saints-Pères, 75007 Paris.
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Louis Vuitton dévoile les 20
demi-finalistes de l’édition 2025-2026 du
« Louis Vuitton Watch Prize for
Independent Creatives »
Image

Par
Rédaction
Dans People

le 18 juillet 2025

2 minutes read
Découvrez Louis Vuitton Favori

Paris, le 17 juillet 2025 – Louis Vuitton a le plaisir de révéler les 20 demi-finalistes pour
la seconde édition du « Louis Vuitton Watch Prize for Independent Creatives ».

Organisé en collaboration avec La Fabrique du Temps Louis Vuitton, ce prix a pour
vocation de célébrer et soutenir la nouvelle génération d’horlogers indépendants à
travers le monde. Après une première édition réussie, qui a mis en lumière des
candidats talentueux et qui a culminé avec la victoire de l'horloger suisse Raúl Pagès, le
Louis Vuitton Watch Prize revient pour mettre en avant de nouveaux talents portés par la
créativité, l’audace et un savoir-faire unique. 

Cette initiative incarne l’engagement de la Maison en faveur de la liberté de création
dans l’horlogerie, en donnant la parole à de nouvelles voix audacieuses et
indépendantes. 

Sélectionnés parmi plusieurs centaines de candidats venant du monde entier, les 20
demi-finalistes ont été évalués par un panel d’experts du Louis Vuitton Watch Prize.

«Une facette importante de l'horlogerie réside dans l’essor des créateurs indépendants,
qui transforment une vision singulière en un art mécanique. Cette nouvelle génération
d'horlogers est remarquable non seulement pour son talent et sa richesse, mais surtout
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parce qu'elle ose créer des instruments de précision véritablement créatifs qui sont aussi
des œuvres d'art. Les créations audacieuses des demi-finalistes du Louis Vuitton Watch
Prize témoignent de cet esprit. Entre leurs mains, l'horlogerie devient une expression de
pure créativité, chaque garde-temps témoignant d'un savoir-faire exceptionnel », a
déclaré Jean Arnault, Directeur Horlogerie chez Louis Vuitton.

Les 20 demi-finalistes de la seconde édition du « Louis Vuitton Watch Prize for
Independent Creatives » sont (par ordre alphabétique, par nom de marque) :

Anton Suhanov - St. Petersburg Easter Egg Tourbillon Clock 

JN Shapiro - Resurgence 

Auffret Paris - Giverny « Blue Train » 

David Candaux - DC6 Titanium 

Lederer - CIC 39mm Racing Green 

Fam Al Hut - Mobiüs Hazemann & Monnin - 

Hazemann & Monnin School Watch 

Kallinich Claeys - Einser Central Seconds "Hong Kong Edition" 

Fabian Pellet - Essentiel 

Kudoke - KUDOKE 5 

Behrens - KUNG FU 

Quiet Club - Fading Hours 

Reuben Schoots - Series Two 

Tasaki - Face Of Tasaki "Black Mother Of Pearl" 

Daizoh Makihara - Beauties Of Nature 

Masa & Co. - SOHKOKU 

Mgraver - Ventrallis 

Mineroci - RD002 

Petermann Bédat - Seconde Morte 

Winnerl - The Tremblage Dial 

Cet automne, le Comité de 65 experts se réunira pour évaluer les candidatures selon
cinq critères : Design, Créativité et Audace, Détails et Finitions, Complexité et Innovation
Technique. Les membres du Comité voteront également entre eux pour sélectionner les
5 membres du jury final. 

Les 5 finalistes, ainsi que le nom des 5 membres du jury final, seront révélés le 15
décembre 2025. 

Le 24 mars 2026, les finalistes se rendront à Paris pour présenter leurs créations aux
membres du jury final. Ce même jury se concertera à la suite de ces auditions afin de
désigner le vainqueur de cette deuxième édition. Le lauréat du « Louis Vuitton Watch
Prize for Independent Creatives » sera annoncé le soir même à l'occasion d’une
cérémonie à La Fondation Louis Vuitton. Il recevra un accompagnement financier de
150 000 euros et un an de mentorat adapté aux besoins de son projet créatif assuré par
des experts de La Fabrique du Temps et de Louis Vuitton.
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DIOR

"Jonathan

Anderson's debut

for Dior was one

for the history

books ....The

lineup was built
on the tension

between three

pillars: almost

aggressively

normcore staples;

replica historical

garments, and

conceptual

pieces inspired

by three haute

couture dresses

from the early
Dior archives: the

Caprice, the Cigale

and the Delft."

- JOELLEDIDERICH

Photograph

by
Kuba
Dabrowski
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Jonathan Anderson et quelques-unes de

ses créations chez Loewe : escarpins

ballons, collection printemps-

été 2023 ; robe en satin, printemps-

été 2024 ; sac Tomate ; et silhouette

Pixel, printemps-été 2023.

David

Sims.

Loewe

×
4
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Jonathan Anderson, un souffle d’art frais

L’ESSENCE D’UN STYLE

Nommésàla têtedela créationdequelques-unesdesplusgrandesmarquesdemode,six stylistesvontconcentrer
àla rentréetoutel’attentiondusecteur.Retoursur cequi afait jusque-làleur patte,avantleur baptêmedu feu.

Cettesemaine,l’anciendirecteurartistiquedeLoewepasséchezDior.

TEXTE SophieAbriat

DÉCOR EMPRUNTANT à une salle de musée, avec deux
tableauxde JeanSiméonChardin accrochésauxmurs ; veste Bar revisitée
dansdestweeds irlandaisdu Donegal; queues-de-piemoderniséeset gilets

du XVIII e siècle associésà desbermudascargos aux plis mille-feuilles…
Pour son premier déûléhomme pour Dior, le 27 juin, sur l’esplanadedes
Invalides, à Paris, Jonathan Anderson a distillé ses codes au sein de la
marque de l’avenue Montaigne : référencesmultitemporelles, approche

« curatoriale », üuidité desgenres,poésiecontemporaine… Succédantà
Maria GraziaChiuri et à Kim Jones,il estdevenule premier directeurartis-
tiqueà superviserl’ensembledescollectionsmode dela maison(haute cou-
ture, prêt-à-porter,homme,femme). Aprèsdouzeannéesàla têtede Loewe,
où il a redéfini l’identité de la griffe espagnole, le créateur britannique

accèdeà un nouveaupaliersymbolique et institutionnel.
Quand il lance sonpropre label, JW Anderson, en 2008à Londres,sescol-
lections masculinessont déjà inüuencéespar l’histoire, la littérature et l’art
contemporain. « Il conçoit la mode comme une forme de culture à part
entière, un langage au croisementde l’art, de la penséeet de l’image, à
l’instar de Miuccia Prada. Il a d’ailleurs été l’assistant de la styliste
Manuela Pavesi[anciennecollaboratricede lacréatricemilanaise],qui a eu

uneinfluence sur sasensibilité esthétique», souligneMathiasAugustyniak,

graphistefrançaiset moitié du duo M/M (Paris) avecMichaelAmzalag.
Rapidement,JonathanAnderson estremarqué pour son audaceesthétique
et sacapacitéà mêlertradition textilebritannique et excentricité.Il s’impose
comme l’un despionniersde la modenon genrée,abolissantlesdistinctions

entre le féminin et le masculin. Sacollection hommeautomne-hiver 2013-
2014,dans laquelle les garçons portent desrobes, destops bustiers et des
shortsàvolants,attire l’attention et les louangesdescritiques.

La presseaimeà ledécrirecommeun « créateurcérébral». Mixant artisanat
et performance,sesvêtementset accessoiresillustrent son goûtpour lathéâ-
tralité.Pourlui, le moindreélémentduvestiaireestun objetesthétiquehybride,
subversifet raoné. SacTomate; capeen crochetoversizeformant un cocon;
robe enmaille boufante et volumineuse,ponctuéed’insertsen relief; trench

construitdansun cuir épais,presquecartonné,commeunearmure…Lorsqu’il
arrivechez Loewe,où il estnommédirecteurartistiqueen 2013– repérépar
LVMH, qui a égalementprisuneparticipation minoritaire danssamarque,à

la même époque –, il associetrès vite l’artisanat du label madrilène fondé
en 1846à sapassionpour l’art contemporainet l’ambiguïté visuelle.Chaque
saison,la partition Loeweoscilleentreclassicismeet sédition.
Tour à tour, il orne sessilhouettesde bustiers dorésen métal, à la manière
de sculpturesambulantes,ou de üeurs d’anthurium appliquéesen volume,

comme des bijoux précieux. Le designer insune une dosede surréalisme
jusquedans les accessoires :talonsen forme de bougiesfonduesou d’œufs
cassés.Ses escarpins parsemés de ballons de baudruche enflamment
TikTok. Tout comme sa robe en satin jaune agrémentéed’une immense

aiguille à coudre dorée. Efets de déformation textile et jeux d’optique :
il interroge notre manière de regarderla mode. « Jonathan Anderson ne

livre jamais de clés de lecture explicites. Il cultive une forme d’ambiguïté
qui invite à l’imagination, expliqueFrédéric Sanchez, illustrateur sonore
qui a créé la musique de plusieurs déûlés de Loewe. On penseavoir vu
quelque chose,mais ce n’est jamais tout à fait cela… Il créedescomposi-
tions, à la fois simples et complexes, qui rendent son travail universel :

chacun peut seprojeter dansson univers.»
Sesshows marquent les esprits par leur scénographie, souvent enrichie
d’œuvres d’art, notamment celles desAméricains Albert York, Richard
Hawkins ou LyndaBenglis.« Il adoptela démarched’un commissaired’ex-
position,multipliant lesdialoguesentre la modeet l’art, dansuneperspective
transhistorique.Sontravail està la fois très expérimentaletaccessible,tou-
chantun large public– à l’image deceque la littératurea pu accomplir avec
le NouveauRoman», commenteHansUlrich Obrist, critiqued’art etcommis-

sairesuisse,directeurartistiquede laSerpentineGallery,àLondres.
Grand collectionneur d’art, Jonathan Anderson revendique aussi une
approchecrafty de la mode. «Il a beaucoup valorisé l’artisanat dansson
prêt-à-porter, observe Hans Ulrich Obrist. Il s’intéresse aux savoir-faire

– broderie, céramique, vannerie, etc. – en les confrontant à des formes
modernes. Il dressedesponts entre les arts et les époques,en interrogeant
la manière dont la mémoire setransmet.» En 2016,il inaugure le Loewe
Foundation Craft Prize, un prix annuel qui récompensedesartisansd’art.
Soussonimpulsion, Loewe s’estaormé comme un laboratoiredeformes et

d’idées, tout en développantdesproduits commerciaux devenusembléma-
tiques. Le sac Puzzle,premier lancésoussonère, incarne cette fusion entre
innovation artisanaleet designmodulaire.

Collaborantavecles graphistesde M/M (Paris),le photographeStevenMeisel
et le styliste Benjamin Bruno, Jonathan Anderson s’impose rapidement
comme l’un des grandsfaiseurs d’imagesde la mode contemporaine.Les
campagnesLoewe selisent d’ailleurs comme des manifestes visuels qui
transforment la façonde promouvoir unemarquede mode.En 2017,la cam-

pagne« Fruits» met enscènela top-modèleitalienneVittoria Cerettidansdes
portraits où elle croque un mangoustan,une grenadeou un melon. Aucun
produit n’està vendre.Six mois plustard, la grife dévoileune autresériede

visuelsavecla mannequinStellaTennantetl’acteurJoshO’Connor lisantdes
romansclassiques,tels que MadameBovary ou Don Quichotte.
« L’image de mode devient alors un levier de culture. Chaque visuel
s’accompagne d’un cartel, à la manière d’un artefact muséal, précise
Michael Amzalag. L’inscription <Loewe= apparaît en haut de la publi-
cité, positionnant la marque comme un émetteur culturel – un maga-
zine ou un musée.» Le quadragénaireprésentera sapremière collection
femme pour Dior lors de la fashion week printemps-été 2026, qui aura
lieu du 29 septembreau 7 octobre.
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TOP 10 MEN'S

COLLECTIONS

Buyers and press agreed that the spring 2026 men's collections were among the strongest in yearsasfar

astrends. After viewing dozens of shows,here WWD's editors choose the 10that stood out the most.

PRADA

"[Miuccia Prada and Raf Simons'] spring show echoed

the mood of Rineke Dijkstra's arresting 1993 portrait of an

adolescent boy on the beach in Odesa, Ukraine, wearing

burgundy swimming trunks that are atad too big: He's the

picture of vulnerability, but also dignified and proud."
- MILESSOCHA Photograph

by
Adam

Katz
Sinding

10
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Photograph

by
Mirella

Malaguti

3

EMPORIO ARMANI

"What a surprise to see that Armani had thrown caution

to the wind with a transporting and daring Emporio

collection of flowing tunics, harem pants, gauzy tailoring,
ponchos and carpet bags, evoking seminal campaigns
from the '90s shot in Morocco by Aldo Fallai."
- MILESSOCHA
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FashionScoops
Focuson
Femininity
Miu Miu hastappeda
multidisciplinary castfor its
fall 2025 campaign,which
is all aboutthe expression

of individuality andthe

explorationof femininity

–in syno with founder

Miuccia Prada'svision for
thebrand.

To be releasedon

Monday, the campaign,
dubbed"Femininities,"

featuresseventalents
headlinedby founderand

entrepreneurKylie Jenner,

actressandsingerLou

Doillon, andactressand
model Rila Fukushima

The castalso includes

musicianTowa Bird, actress
Myha'la,artist andmodel
Yura Romaniuk andrapper
CortisaStar.

ThisiS the first time

Jennerappearsin a

campaignfor theItalian

brand.

The images shotby
Lenguaportraythe talents

styledby LottaVolkova

posingagainstasoft,
astel-coloredbackdrop
that goesfrom pink to beige,
and blue to brown shades,

or reflected ino mirror.

Inspiredby lingerie, the
collectionshowcases
pointelle knits, satin

dressesand bias-c-cutskirts,

but also soft feltedwool
and menswear-inspired
sportsweardesigns,

straight-legtrousers,
midlengthskirtsand
understatedsweaters.

Accessorieslike cloche
hats,brooches,stoles
and bold jewelry arealso

spotlightedin thephotos.
Pointed-toepumps,new
seasonsneakersand
shapelyknee-highboots

appearalongsidethe

brand'ssignatureAventure

andnewseasonalbags.

Last monththebrand
hostedthe sophomore

edition of its “Summer
Reads” eventin key cities
aroundthe world, such as
Milan, Paris,Beijing,Hong
Kong andOsaka.Visitors

were gifted copiesof two
literary classicsselectedby
Miu Miu: the1954 novel “The
Inseparablesbythe French
existentialistSimonede
Beauvoir and the 1957novel

“The Waiting Years” by
Fumiko Enchi, the yenname
for Fumi Ueda

= ANDREA ONATE
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Kylie Jenner the
Miu Miu campaign.
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ZEGNA

"To achieve

layering that is
not cumbersome,

[Alessandro]

Sartori worked

his magic with

fabrics, delivering

the lightest of linen

suits weighing

only 300 grams
in total, entirely

deconstructed

and unlined, yet
developed in a new

double-stitching

technique - "like a
sandwich," he said

ahead of the show,

exceptionally held

in Dubai, at the

city's Opera theater."
-LUISAZARGANI
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If You Can't Trust Loro Piana, Who Can

You Trust?

This week, court documents linking the top-end brand to Chinese sweatshops

outside Milan called the entire luxury sector's credibility into question.

By SarahKent

In a factory on the outskirts of Milan, a Chinesetailor spent the last 10 yearssewingjackets for just
under $5 anhour. He worked 13-hourdays without asingle day off. Late last year,he stoppedgetting

paid at all. Whenhe complained, his employerbeat him so badly with an aluminium andplastic tube

thathe had to goto the emergencyroom, accordingto court documentsreviewed by TheBusinessof

Fashion.

His work wasnot for someno-name"pronto moda" brand, but Loro Piana,oneof the luxury industry's

most prestigiouslabels.

Thescandalhasbadly bruised thereputation of the LVMH-owned cashmerelabel, whichhas remained

a strongperformer for the Frenchluxury conglomerateamid abroadersector downturn. But the black

mark againstoneof fashion'smost valuedbrandshas wider implications, ata time whentrust in luxury's

valueproposition is alreadyeroding.

Loro Piana's links to sweatshopswererevealedat the start of the weekin a court ruling that sanctioned

the label for failing to adequately control its supply chain. The label, the court alleged, awarded

productioncontractsto shell companieswith no realmanufacturingcapacity,turning ablind eyeto sub-

contractingthat meantjackets it retailed for thousandsof dollars were madein illegal, Chinese-owned

workshopsthat exploited workers.

Loro Piana said that as soon as it was made aware of the issue at its supplier, it terminated the

relationship, adding that it is committed to continually reviewing and strengtheningits control and

auditing processes.But the scandalhassentshockwavesthrough the industry.

While the brand is not the first to be caught up in anongoing crackdown by Milanese authorities on

labour exploitation in luxury's local supplychains (Dior, Armani and Valentino haveall facedsimilar

sanctions),it is the most rarefied.

The century-old label is a member of a particularly elite club. Like Hermès, it holds a near-

unimpeachablereputation for offering only the highest levels of quality andcraft. Its rare masteryover

every step of its supply chain, textile savoir-faire and ability to sourcethe finest baby cashmereand

vicuña is central to its elevatedstatus. Even a scandallast year that linked the brand's vicuña supply

chainto exploitation of indigenouslabour in Perudid little to shakethis image.
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This time feels different, for both Loro Piana and the wider luxury sector.

Consumers are already fed up with eye-popping price hikes amid reports of declining quality. And the

cases brought against Dior, Armani and Valentino over the last year have only fuelled doubts about

whether luxury products are worth their price tags. Loro Piana's involvement has made matters

significantly worse. Why, shoppers wonder, should they shell out thousands of dollars on luxury

products that only cost afraction of that to make when even a brand like Loro Piana pays just over $100

to produce items that retail for more than $3,000?

The brands say manufacturing costs don't reflect what it really takes to make and merchandise their

products and contest the numbers published in court filings. They also maintain that they have strong

systems of supply-chain controls in place and have cooperated with authorities to understand where

things have gone wrong.

But for more and more consumers - not to mention vocal critics on social media - that just doesn't

cut it any more.

It doesn't help that prosecutors in Milan have argued luxury's links to sweatshop labour are a feature,

not a bug of the system: Large brands are routinely negligent in their monitoring efforts, failing to pursue

obvious red flags and instead turning a blind eye in order to maximise profits, they say.

Anyone with real familiarity with Italy's luxury supply chains will acknowledge theseissues are along-

standing and open secret. That doesn't mean they have an easy fix.

It's in the System

Roughly half of the world's luxury clothing and leather goods are made in Italy by thousands of small,

often family-run factories. This fragmented, complex supply chain "can pose challenges in transparency

and oversight," LVMH Italy's president Toni Belloni said in an emailed statement. While the group "is

investing significant resources and funds to strengthen controls ... areas of fragility remain, so we must

work to improve our practices," he added.

Brands face internal challenges, too. Often the teams responsible for monitoring supply chains are siloed

and find it difficult to escalate issues when they arise. Gloomy consumer sentiment, falling luxury

demand and the trade war are time sucks for executive attention.

Bringing more manufacturing in-house and reducing the number of suppliers brands work with is one

way to reduce risks, but that brings costs and complexity. Regardless of internal adjustments, what hasn't

changed, manufacturers say, is a sourcing system that prioritises speed, price and flexibility above all

else, creating the very pressures that encouraged the growth of cut-price sweatshops within the luxury

supply chain to begin with.

Labour rights advocates say part of the solution lies with tougher penalties when things go wrong - if

the court of public opinion doesn't do the job first.
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Thewoman,
the bag, the myth
Auction of the originalBirkin highlights
an enduringfascinationwith two icons

BY MARISA MELTZER

The world is in thethroes of Birkin ma-

nia.

This month the original Birkin bag,
made by Hermès for the British actress
JaneBirkin in 1984,sold for $10.1 million
at Sotheby’sin Paris.

ThewayMs. Birkin wore it, festooned
with nail clippers and stickers for politi-
cal causes,has ledto its own slang: to

“Birkinify” one’s bag. The omnipresent
Labubu plush toys that fans like to hang

on their bags are said to have been in-

spired by the way Ms. Birkin affixed

eclectic trinkets to her Birkins. Riffs on
the Hermés classic, the Boatkin, have
becomesought-after novelty items that
fetch their own hefty prices.

On socialmedia, explainers prolifer-
ate onhow to emulate Ms. Birkin’s late

1960s, carefree, bourgeois-bohemian
style, with sheercrocheteddressesand

ballet flats.
All of this is happening twoyearsafter

her death on July 16, 2023, following a
cancer diagnosis and more than adec-
ade of treatment.

Shewasa cultfigure, particularly out-

side France,where shelived most of her
life. Ms. Birkin, who wasborn in Lon-

don, becamea revered actress who ap-

peared in morethan 70 films andamusi-

cian whose most famous song, “Je
t’aime moi non plus,” with Serge
Gainsbourg, was a worldwide hit. In

2023, the black-walledhouse onthe Left
Bank where thecouplelived openedasa

museum, and tickets to tour the resi-

dence sellout months in advance.
In “Jane B. by Agnèsv.,” a1988 docu-

mentary
directed by Agnès Varda that

was madeasMs. Birkin was turning 40,
shedumps out the content of her origi-
nal black Birkin - the first “What’s in

My Bag?” video, perhaps? Out of the

beaten-up black vessel tumbled multi-

ple notebooks, a Swiss Army knife,

newspaperclippings, Maybelline Great
Lash mascara, pencils,cash,cigarettes,

a Dostoyevskynovel and Scotch tape.
Shefixes hergazeon the camerawith a
wry look and says: “Find out anything
after seeing what’s in the bag? Even
when youshow it all,yourevealvery lit-

tle.”
Jane Birkin knew the bag had more

name recognition than she did. During
herlife, peoplewould askif shewas the

same Birkin as thebag. She’d say,“Yes,
and the bag is going to sing now!”

wreck, with its fraying handlesand mot-

tled leather patina and marks from
where she had affixed DoctorsWithout
Borders and Unicef stickers. The nail

clippers shehad dangled from the bag
were still there.

It wasdesignedin collaboration with
Jean-Louis Dumas, then the Hermès
chief executive. In a kind of rom-com-
style meet cute,thetwo sat next to each
other on a flight from London to Paris
and cameup with the ideafor a holdall
that would be more suitable than the
basketsMs. Birkin had carried as bags

sinceshewas a teenager.
“She didn’t treat it as an art piece,”

saidAdam Lena,a couture dealer from
Warsawwho went to the public viewing
at Sotheby’s. “It’s just a normal bagfor

every day. That’s the amazing thing
about it. Shedidn’t treat it as an heir-

loom.”

Everyoneelsehasa very different re-

lationship to thebag.It’s nearly impossi-

ble to walk into anHermèsstore andjust
buy one. Someonewho wantsa Birkin
has to establish a relationship as a
customer of the house, often buying
scarves or wallets or sweatersor small-

er bags, before they are “offered” one,in
Hermès parlance.

The bag cost $2,000when it was re-

leased in themid-1980s.Today the least
expensiveBirkin at retail in the United
Stateswouldsell for more than $10,000,
depending on size, color and the ma-

terial in stock.

Interest in Birkins has boomed all
summer. The luxury e-commercesite
1stDibs sent out a news release that
noted a surge in searchesfor Birkin

bags,with a 484 percent year-over-year
increase in the first three months of

2025, anda 5 percentrise in the week fol-

lowing the Sotheby’sauctionannounce-

ment in early June.
Faye Landes, a longtime retail ana-

lyst, compared the value of the Birkin

prototype to that of a pair of sneakers

worn by Michael Jordan in a basketball

game.“There are no doubt millions of

peoplewho want to be icons,” Ms. Lan-

des said. “Very few people have either
the talent or the resourcesto make the
full effort to becomeone.”

At 4:16 p.m. onJuly 10, bidding on the
original bag began. Some 270 partici-

pants
from 38 countries had registered

for that day’s auction after the baghad

been displayed inAsia, Europe andthe

asin a scenefrom a movie,therewere
gasps as thefigure rose from $1.7 mil-

lion, rapidly increasing in a nine-way
bidding war that played out over 10

tenseminutes.
One bidder was Jennifer Rubio, a

founder of the luggage company Away.
“I wasworried it might disappear into a
private collection, never to be seen
again,” Ms. Rubio wrote in an email. “I
bid on it with the intention of donating
the bag to a museum like the Costume
Instituteat theMet becauseI genuinely
believeit belongsin the public eye.”

The bidding endedat $10.1million, in-

cluding a buyer’s premium, the baggo-

ing to Valuence,aJapanesefashion con-

glomerate. Strangers cheered and

huggedeach other.
A newsreleasefrom Valuencestated

that it intended to exhibit the bag.
Representatives for Hermès did not

respondto arequest for commentonthe

auction.
The truth is that owningaBirkin has

becomeshorthand for making it. Many
Real Housewivesand Kardashian-Jen-

ners own them. (RickDick, the nameof

anartificial intelligence meme artist on
Instagram, posted a parody video of

Kim Kardashian breaking the glass of
the Sotheby’sdisplay and stealing the

bag. Ms. Kardashian reposted it.) Car-

olyn Bessette-Kennedy,another
perpet-

ual object of style obsession,owned a
large black one.So whatcouldbe more
indicative of success than owning the
original Birkin?

What would Jane Birkin think of all
this? It’s a good question,one I’ve been

pondering in the last two yearsas I
worked on my biography,“It Girl: The
Life and Legacy of JaneBirkin.”

She was known to have a very dry,

very healthy sense of humor. Her
friends onceordered acake shapedlike
a Birkin bag for herbirthday.

As someone who eschewedplastic

surgery on her own face, she would

probably find the so-calledBirkin Body
— a$75,000bodylift from theneck to the
kneesoffered by Dr. Ryan Neinstein

darkly funny.
Shemight even have takena shineto

the divisive Labubus. She’d had a be-

loved stuffed toy namedMunkey since
childhood until she buried it with Mr.

Gainsbourg,herlover who died in 1991.

Ms. Birkin lived alife full of surprises
and contradictions as she confronted
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plex and worth looking at closely. Her

image was taken away from her, over
and over, and yet she worked to take it

back and wrestle with her own history.

She owned five of the Birkin bags over

the course of her life, and she remained

close to the brand, even walking the run-

way for the designer Martin Margiela’s

now highly coveted ready-to-wear col-

lections for Hermès. The fine knits and

loose, slightly masculine trousers suited

her personal style in middle age and be-

yond, which doesn’t have as many style

explainers, but should.

But the Hermès bag that is
synony-

mous with her to this day? Its creation

myth didn’t warrant even a sentence in

Ms. Birkin’s diary. Her life cannot be

summed up in one outfit, one relation-

ship, one song, one role or even one bag.

The Hermès

Birkin prototype,

far left, was creat-

ed for the British

actress and singer

Jane Birkin, near

left, in 1984. The

bag sold for
$10 million this

month.
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Rocky
Mountain Hi
Zegnais transportinga
versionof its OasiZegna
naturepreserve in Trivero,

Italy, to themountainsof

Colorado.
TheItalian luxury brand on

Monday will bringtheOasi

ZegnaGlobalInitiatives, its
commitment to conservation,
reforestation and cological
education, to Aspen. In

partnershipwith public
and private partners,the

companywill replant160,000

native treesin Lake Christine

with the U.S. Forest Service;

workwith localfoundations

to reducewildfire risk
andsupportbiodiversity

throughprescribedburns
and clearingactivities, and

preservethehealth of its

forestalongsidethe City
ofAspen.

A partnershipwith ACES

will encouragepublic
nvironmental responsibility,

while anewforestgarden
that honorsAspen'sItalian

rootswill beplantedwith the
TeteFarmCollaborative.There

will alsobea mobile planting
andeducationstation
that will offer immersive
environmentalstorytelling

to the public throughout the

summer,
“Our Road1 to Tomorrow

beganwith avision:to

createbeautywhereothers
sawonlybarrenmountain.

Today,thatvisioncontinues

in Aspen andbeyond,” said

Gildo Zegna,chairmanand
chiefexecutiveofficerof

Zegna. “The ‘Oasi Zegna

Global Initiatives’ reflect our
enduring belief that nature,

culture andcommunitymust
evolve together.This is not

just about preservation –iit's
aboutcreatingnew spaces
forconnectionandgrowth.”

Since the company’s
foundingin 1910, itscore
messagehasbeento be

inharmonywith nature.

The conceptwasbrought
to life in 1929 through the
creationof OasiZegna,a
naturepreservein Trivero

thatis 30 times the size of

NewYork’s CentralPark.

Today,the companyplants
1treefor every child born

toa Zegnaemployee,
donatesflowerbedsin the

PiazzaDuomo in Milan and

revitalizes public parks in

Palm BeachandBoston,

amongotherthings.

JEANE.PALMIEF

OasiZegna
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Beauté: EcoBeautyScore, le système de
notation environnementale entre en
phase de déploiement
Publié le
21 juillet 2025

Après trois années de développement, l’initiative portée par un consortium d’acteurs de
la beauté entre en phase opérationnelle. Ce système de notation est désormais utilisé
par plusieurs marques grand public telles que L’Oréal Paris, Neutrogena, Nivea ou
encore Eucerin, qui ont commencé à publier leurs scores produits dans plusieurs
marchés européens, ainsi qu’au Royaume-Uni.

Certaines marques déploient l'EcoBeautyScore - DR

Le projet a été initié en 2021 par L’Oréal, LVMH, Henkel ou encore Unilever, rejoints
depuis par une quarantaine d’acteurs, parmi lesquels Coty, Estée Lauder, Puig,
Shiseido, Sisley, Amorepacific, la Febea, Cosmetic Valley, ou encore l’organisation
Cosmetics Europe.

Structuré sous la forme d’une association à but non lucratif, le système EcoBeautyScore
vise à créer un cadre commun pour évaluer l’empreinte environnementale des produits
de soin et d’hygiène. A l’image du Nutriscore dans l’alimentaire, il attribue une note de A
à E, établie à partir de 16 indicateurs d’impact (carbone, eau, ressources naturelles,
pollution…), sur l’ensemble du cycle de vie du produit.

Le système s’appuie sur la méthodologie de l’Empreinte environnementale des produits
(EEP) établie par l’Union européenne, et a été validé par Ecocert. Les marques
participantes feront l’objet d’audits réguliers, avec certification par un tiers indépendant.

"EcoBeautyScore offre au secteur de la beauté l’outil de transparence qui lui faisait
cruellement défaut. Pour la première fois, les marques peuvent communiquer sur leur
impact environnemental de manière cohérente, digeste et fondée sur des données
scientifiques", explique Jean-Baptiste Massignon le directeur général de l’association
EcoBeautyScore.

Dans un premier temps, EcoBeautyScore est déployé sur quatre segments:
shampooings, après-shampooings, gels douche et soins du visage. Les marques
intéressées peuvent accéder gratuitement à une version d’essai du système et à des
ressources d’accompagnement à sa mise en place.

Le consortium prévoit une extension progressive à d’autres catégories de produits, avec
une ouverture à l’international dans les prochains mois.
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ENTREPRISES

L’Etat débloque une aide exceptionnelle pour les acteurs
du tri de vêtements usagés
MODE

Face aux difficultés
des acteurs de la
collecte de vêtements

usagés, le ministère
de l’Environnement
va débourser près de
50 millions d’euros
d’aides cette année.
Marie Bellan

« Une entreprise au bord du gouffre »,

selon les mots du président du

Relais, « 3.000 emplois menacés » et

des monticules de vêtements déver-

sés cette semaine sur les parkings

des enseignes Decathlon et Kiabi.

C’en était trop pour les pouvoirs

publics et il fallait agir vite.

Le gouvernement a annoncé ven-

dredi le déblocage de fonds excep-

tionnels pour venir en aide aux

acteurs de la collecte et du tri des

déchets textiles en France. En tout

premier lieu Le Relais, acteur histo-

rique de l’économie sociale et soli-

daire, aujourd’hui en très grande

difficulté.

Pour 2025, le montant global de

l’aide publique à la filière sera de

49 millions d’euros, soit 15 millions

de plus que l’an dernier. Ce qui, avec

l’hypothèse d’un volume de vête-

ments triés de 220.000 tonnes cette

année, revient à porter la subven-

tion publique à 223 euros la tonne.

Pour 2026, le montant est encore

sensiblement augmenté à 57 mil-

lions d’euros d’aides publiques,

soit 2 2 8 e u r o s l a t o n n e pour

250.000 tonnes d’habits collectés.

L’arrêté a été mis en consultation

à partir de vendredi et ce pendant

trois semaines, de manière à pou-

voir honorer un premier versement

des aides dès le mois d’août. « Cesou-

tien exceptionnel doit permettre à la

filière de tenir face à la crise actuelle,

le temps que le nouveau cahier des

charges de la REP textile se mette en

place » , explique le cabinet de la

ministre de la Transition écologi-

que, Agnès Pannier-Runacher.

En effet, le ministère est en pleine

phase de concertation pour revoir

le mode de fonctionnement de

l’éco-organisme Refashion, chargé

de mettre en œuvre la collecte et

le tri des vêtements usagés pour

le compte des entreprises produc-

trices de textile, selon le principe

du pollueur-payeur.

Nouveau cahier des charges
Face aux volumes toujours crois-

sants des vêtements mis sur le

marché, notamment du fait des

enseignes de fast-fashion, et à la

concurrence des marchés étran-

gers (notamment asiatiques) dans

le recyclage, le secteur n’arrive plus

à couvrir le coût du tri. Les recettes

tirées de la revente des textiles ou

de leur recyclage ne suffisent plus à

couvrir les coûts de fonctionne-

ment. Le nouveau cahier des char-

ges devrait permettre à l’éco-
organisme de pouvoir financer

directement des installations de tri

et de recyclage en France pour avoir

des débouchés sur le territoire

national, et éviter d’envoyer à

l’étranger des volumes de plus en

plus importants de textiles usagés.

Ce nouveau cahier de charges

ne devrait toutefois entrer en appli-

cation qu’au début de 2026. Une

échéance trop lointaine pour des

acteurs qui risquent de mettre la

clé sous la porte entre-temps.

D’où la décision prise vendredi

par le gouvernement. n

Le secteur n’arrive
plus à couvrir le coût
du tri face aux

volumes croissants et

à la concurrence des

marchés étrangers

dans le recyclage.
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FASHION

CanGenerativeAl PredictFashion
TrendsandImproveDesignEfficiency?

Researchersin South Korea
haveexplored how generative
AI models can forecasttrends

and improve designefficiency.
BY ROSEMARY FEITELBERG

Are we at a point wheregenerative
artificial intelligence canpredict all fashion

trends?Not quite,bu anearly testshowed
someevebrow-raisinoresults

GenerativeAI modelslike ChatGPTand
the imagegeneratorDALL-E couldhelp
improvedesignefficiency andpredict
emergingfashiontrends,accordingto

anewstudy by researchersat Pusan

NationalUniversity inBusan,SouthKorea.
While manydesignersand other

creativesareposingquestionsto
ChatGPT,generativeAI hasthe potential
to revolutionizefashiondesignby
pinpointingpatternsin dataand
generatingnewtext andimages,according
to researchers.TheycontendthatAI

modelsthat arepoweredby deeplearning
algorithmscanhelpdesignersdevelop
newcatalogs,and expandtheir creativity,
with addedefficiency thatwill helpbring

productsto the marketfaster.
ProfessorYoon Kyung Lee led the study

with Chaehi Ryu, agraduatestudentin

the Departmentof Clothing andTextiles at
PusanNational University, to explorehow

generativeAI can contributeto visualizing
seasonalfashion trends. ButLeesaid

the resultsshow that “expertlyworded
promptsarenecessaryfor accuratefashion

design implementationof generative AI,”
whichhighlights the important role of
fashionexperts.Lee hasanunderstanding
of the fashionlandscape,havingpreviously
workedin Milan as a designerfor her
brandUginiO, which wasshownat Seoul

FashionWeek and in Parisat onetime.
With morelearningandimprovements,
generativeAI modelswill help designers
createcollectionsmoreeffciently,she

said.Thatwill supporttheir creativityand

help “non-experts” to understandfashion

trends,Lee added.
LeeandRyu examinedhow effective

prompt engineering canbewhenit’s used

to generaterealistic fashioncollection

images throughAI. Using ChatGPT-3.5
andChatGPT-4,the researchersfirst

analyzed men’s fashion trends, based
onhistoricaldata up until September

ChatGPTto predictmen’s fashion trends

for fall 2024. Thepredictedtrends’design
elementswere classified as “initial codes,”
anddesign elements from Vogue’s 2024

fall men’s fashion trend datawereused as
“modified codes.” Thirdly, literature on
fashion desiùn concentswasgrounedas
“codes from literature.” All of the elements
werethen analyzedand reclassified into
six codes trends,silhouetteelements,
materials,keyitems,garmentdetails,and
embellishments.

Researchersusedthosesix codesto

create35 promptsfor DALL-E 3, OpenAI’s
image generator,to describeaunique
outfit. Thepromptswere appliedto a
templatethat featuredamalemodel

walking down a runwayat a 2024 fall

fashionshow. For addedeffect, thedesign
of the runway, backdrop,cameraangles,
models’ appearancesandheights, and size
of the audiencedetailscouldbeadjusted.
Researchersraneachprompt three times
andgenerateda total of 105images.

DALL-E 3 was able “to perfectly
implementthe prompts” 67.6percentof

the time, accordingto thestudy.(Prompts
with adjectivesweresaid to haveshown

a high implementationrate.)Some of

the images in the generatedcollection

were “very similar” to the actual2024 fall
men’s fashion collections,according to
researchers. Bu therewere some errors
withmostof theimageslookinglike

ready-to-wear, andDALL-E “struggled” to

incorporatetrend elementslike gender
fluidity, accordingto the study.Leeand

Ryu determinedthat trendkeywordsalone

wereinsufficient to generateaccurate

results,andfurther learningis needed.

However, implementingAI effectively
in fashion requiresunderstandingthe
characteristicsof generativeAI modelsand
making “informed” decisions about where
theycanbeapplied,the studysaid.

Having studiedAI at the Massachusetts
Instituteof Technology,the fashion

designerNormaKamali saidFriday that
“AI is great at using data and statistics

to createalgorithms,whichblendnicely
into trends.” Sheadded,“Trends are very
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different fromsettingatrend, whichis an
unexpectedeventthat createsamovement
in acompletely different direction.”

Kamali suggestedthatAI datathatshows

arise in childbirthscouldpotentially lead

to newtrendsin maternitywearfor Gen

Z mothers.“However, original ideascan
bestbecreatedby a humanwith passion,a
soul,and feelings,” said Kamali.

Her formerprofessorAbelSanchez.who

is executive directorat MIT’s Geospatial
DataCenter,noted, “Whenit comesto
AI in general,whatwe’re tryingto do is

predict the futurewith the past.Whenit
comestofashion,we canpredict many
things, bu not everything. That’s a pretty
conservativeway to look atprediction,
becauseessentiallyyou haveto pay
attention to what’s being produced,use
the guidancethat it gives you anddouble-

check it againstindustry knowledge,

experienceandother thingsthat might be

taking place.”
He comparedAI to howRenaissance

artistslike Leonardoda Vinci workedwith

apprentices,andat acertainpoint, they
weredirectingthe workandnot actually
sculptingit with their hands.“It’s still their

vision that’sbeing created, bu they’re not
movingit directlythemselves,”he said.

Oneof the opportunitiesthatone
haswith technology is “to navigate the
worldin asimplerandmore personal

way,” Sanchez said. Noting how the
averagepersonreads750 booksin their

lifetime andthenumber ofbooks that
exist are about 130 million, he said, “If
you computethat asa percentage,it’s a
numberthat’s nearly zero. The world is
demandingmoreof usand is changing
morerapidly, andwe can’tpossiblyadapt.
There are many things that we can’t
possiblydo ashumansanymore.One

exampleis the averagesecurityflags that

the averagemidsizecompanygetsevery
day– more than onemillion. No human

cango through all ofthese.”
There areseveral thingsthat AI can

helppeoplewith thatoverwhelmthem
atthe moment,accordingto Sanchez,
“One of the possibilities is for a simpler

life. As opposedto fightingthe telecom

[company]or whateverinstitution

that hasoutdatedbusinessmodelsand

customerservice,it providessomething
that seamlesslyintegratesinto your life.

Thetransformationis going to bebig and

painful. And it’s going to touch all areas of

society. I work at anacademicinstitution,
andwe’re going to bedisruptedin oneof
the biggest ways. Are we changinganytime

soon? We’re not.”
When it comesto fashion andthe

principles that are at work, it’s Ono different,

Sanchezsaid. “Our ability to innovate,

explore,andcreatewill becomesimpler.
«o

While somebelievethattrend
forecastingrequiresa certainamountof

inclination, Sanchezchallengedtheidea
that thereisabit of magicanduniqueness
to anyof us.Casein point, hesaid,
considerpasswordreplication,which has
ledto millionsofcompromisedpasswords.

Sanchezacknowledgedhowsome
companiesareusingdigital avatarsto
try to understandhow peoplerespond
to productsandothersareusingdigital
versionsof models in advertising.“Oneof
the challengesis thatcertain industriesare
moreresistant,andcreativecommunities

areoneof themostresistantto change. If
I think aboutwriters, the movieindustry,
althoughthat’s changing, there’s that sense
that AI is theenemy.”

Making the point that art didn’t
disappearafterthe onsetof photography,
hesaid that in termsof fashion andAI,

“That technologyis here. Weneedto get
over manyof thepre-conceivedideasand
biasesthatwe have towardstechnology.
It will takeusalittle bit longer. But part
of it will bea matterofwho innovates
andwhobringsin thosenewartifactsthat
allowus to usethesetechnologiesin a
nonthreateningway?”
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An infographic thathighlights takeaways from thestudy by researchersat Pusan National University.
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ȐƆǘǣɮȢȐŭƆǵǵƆȐƆƨĢǣʙɀĢɷ
ƨȢɮŊƇȉƆȐʙ ǵƆ ɀɮǣȐǝ
ʙƆȉɀɷɑ ÃʷĻǵǣŊǣɷŞǵƆɷƆʷǵ
ŭƆɷ Ƽˤ ɀǵʷɷ ǇɮĢȐŭɷ
ǇɮȢʷɀƆɷƨɮĢȐŏĢǣɷī ĢˍȢǣɮ
ɀʷĻǵǣƇɷƆɷɮƇɷʷǵʙĢʙɷɷƆǝ

ȉƆɷʙɮǣƆǵɷŞĢ ŊƆɮʙƆɷĢǇɮƇĢĻǵƆȉƆȐʙ
ɷʷɮɀɮǣɷŞǰƆʷŭǣ ŭƆɮȐǣƆɮɑ\ɮĥŊƆ ī ʷȐƆ
ȉȢǣɷɷȢȐŭƆ ȐȢʷˍƆĢʷ˓ ŊȢȐʙɮĢʙɷŞǵƆǵƆĢǝ
ŭƆɮȉȢȐŭǣĢǵŭƆǵĢɀʷĻǵǣŊǣʙƇĢĢƨƨǣŊǘƇʷȐƆ
ƨȢɮʙƆǘĢʷɷɷƆŭƆɷȢȐŊǘǣƨƨɮƆŭɫĢƨƨĢǣɮƆɷƆʙ
ŭƆɷĢȉĢɮǇƆɑ ǣǵĢɮƆǵƆˍƇɷƆɷɀɮƇǝ
ˍǣɷǣȢȐɷŭƆ ŊɮȢǣɷɷĢȐŊƆɀȢʷɮ ǵɫƆȐɷƆȉĻǵƆ
ŭƆǵɫĢȐȐƇƆɑ

ǣǵȐɫƆɷʙɀĢɷŊƆɮʙĢǣȐɠʷƆ ʙȢʷɷǵƆɷ
ƨǵƆʷɮȢȐɷŭʷ ƼˤŞ ɠʷǣŭƇˍȢǣǵƆɮȢȐʙ
ǵƆʷɮɷŊȢȉɀʙƆɷ ŭɫǣŊǣī ǵĢƨǣȐŭʷ ȉȢǣɷŞɷƆ
ȉȢȐʙɮƆȐʙɷǣɀƆɮƨȢɮȉĢȐʙɷƆʙɷǣȢɀʙǣȉǣɷǝ
ʙƆɷɑƆʙʙƆɷƆȉĢǣȐƆŞ@ŭƆȐɮƆŭƆʙÝǘĢǵƆɷ
ȢʷˍɮǣɮȢȐʙǵƆĻĢǵȉƆɮŊɮƆŭǣʀǵƆǵƆȐŭƆȉĢǣȐŞ
ŊƆɷƆɮĢĢʷʙȢʷɮŭƆ ÝȢʙĢǵ@ȐƆɮǇǣƆɷŞ

ÃĢɮǣĻĢɷŞĢɮɮƆƨȢʷɮŞ ƆʙĂĢǝ
ǵƆȢɑ ʷʙĢȐʙŭƆɀʷĻǵǣŊĢʙǣȢȐɷƆʙŭƆŊȢȐƨƇǝ
ɮƆȐŊƆɷʙƇǵƇɀǘȢȐǣɠʷƆɷɠʷƆ ǵƆɷǣȐˍƆɷʙǣɷǝ
ɷƆʷɮɷɷʷǣˍɮȢȐʙĢˍƆŊ ǵĢ ɀǵʷɷ ǇɮĢȐŭƆ
ĢʙʙƆȐʙǣȢȐɑ
pǵƨĢʷʙŭǣɮƆɠʷƆ ǵƆŊȢȐʙƆ˓ʙƆǇƇȢɀȢǵǣʙǣǝ

ɠʷƆƆʙȉĢŊɮȢƇŊȢȐȢȉǣɠʷƆȐɫĢǰĢȉĢǣɷƇʙƇ
ĢʷɷɷǣǣȐŊƆɮʙĢǣȐɀȢʷɮ ǵƆɷǇƇĢȐʙɷƨɮĢȐŏĢǣɷ
ŭƆ ǵɫǣȐŭʷɷʙɮǣƆŞŭƆɷɷƆɮˍǣŊƆɷƆʙŭƆ ǵĢƨǣǝ
ȐĢȐŊƆɑ1ȢȐĢǵŭÝɮʷȉɀ ƆʙɷƆɷǣȐŊƆɷɷĢȐʙƆɷ
ˍȢǵʙƆǝƨĢŊƆŊɮƇƆȐʙ̫ȐƆƇȐȢɮȉƆ ǣȐɷʙĢĻǣǵǣǝ
ʙƇŞƆʙǵƆɷǇɮĢȐŭɷɀĢʙɮȢȐɷȐƆɷĢˍƆȐʙɀǵʷɷ
ɷʷɮɠʷƆǵ ɀǣƆŭŭĢȐɷƆɮɑ ǇʷƆɮɮƆŊȢȉǝ
ȉƆɮŊǣĢǵƆŭƇŊǵƆȐŊǘƇƆƆȐĢˍɮǣǵɀĢɮǵƆɀɮƇǝ
ɷǣŭƆȐʙĢȉƇɮǣŊĢǣȐǵƆɷǵĢǣɷɷƆʙȢʷǰȢʷɮɷŭĢȐɷ
ǵɫǣȐŊƆɮʙǣʙʷŭƆɷʷɮǵƆɷŭɮȢǣʙɷŭƆ ŭȢʷĢȐƆŞ
ɀʷǣɷɠʷƆǵƆɷȐƇǇȢŊǣĢʙǣȢȐɷƆȐʙɮƆǵɫìȐǣȢȐ
ƆʷɮȢɀƇƆȐȐƆƆʙǵƆɷAʙĢʙɷǝìȐǣɷɷƆɀȢʷɮǝ
ɷʷǣˍƆȐʙɑŊƆǵĢɷɫĢǰȢʷʙƆǵĢƨȢɮʙƆ̱ȢǵĢʙǣǵǣʙƇ
ŭƆɷȉĢɮŊǘƇɷĻȢʷɮɷǣƆɮɷŞǵƆɷʙʷɮĻʷǵƆȐŊƆɷ
ɷʷɮǵĢŭƆʙʙƆɷȢʷˍƆɮĢǣȐƆĢȉƇɮǣŊĢǣȐƆƆʙ
ǵɫĢƨƨĢǣĻǵǣɷɷƆȉƆȐʙŭʷ ŭȢǵǵĢɮƨĢŊƆī ǵɫƆʷɮȢŞ
ɷʷɷŊƆɀʙǣĻǵƆŭƆ ɀƇȐĢǵǣɷƆɮǵƆɷƆȐʙɮƆɀɮǣɷƆɷ
Ɔ˓ɀȢɮʙĢʙɮǣŊƆɷɑȐȢʷˍƆǵǵƆɷȐƆɷȢȐʙɀĢɷ
ɀǵʷɷɮƇǰȢʷǣɷɷĢȐʙƆɷƆȐZɮĢȐŊƆŞĢˍƆŊʷȐƆ
ŊɮȢǣɷɷĢȐŊƆȉȢǵǵĢɷɷȢȐȐƆƆʙʷȐƆǣȐɷʙĢĻǣǝ
ǵǣʙƇɀȢǵǣʙǣɠʷƆŊǘɮȢȐǣɠʷƆɑǣǵǵƆʷɮɷŭĢȐɷǵƆ
ȉȢȐŭƆŞ ǵɫĢʙȢȐǣƆɀƆɮɷǣɷʙĢȐʙƆŭƆǵɫƇŊȢȐȢǝ
ȉǣƆ ŊǘǣȐȢǣɷƆƆʙǵƆɷǇʷƆɮɮƆɷƆȐÇʷɷɷǣƆƆʙ
ĢʷÃɮȢŊǘƆǝ¨ɮǣƆȐʙɷȢȐʙĢʷʙĢȐʙŭƆ ɷȢʷɮǝ
ŊƆɷŭɫǣȐɠʷǣƇʙʷŭƆɷɷʷɀɀǵƇȉƆȐʙĢǣɮƆɷɑ

ƆȐʙɮƆɀɮǣɷƆɷɷȢȐʙ ŭĢȐɷ ʷȐ
ĻɮȢʷǣǵǵĢɮŭɀǵʷɷƇɀĢǣɷɠʷƆ ŭɫǘĢĻǣʙʷŭƆǒŞ
ɮƇɷʷȉƆ ÃǣƆɮɮƆǝǵƆ˓ǣɷ1ʷȉȢȐʙŞ ŭǣɮƆŊǝ
ʙƆʷɮŭƆɷǣȐˍƆɷʙǣɷɷƆȉƆȐʙɷŊǘƆˠÑ˔ŊȢȉȢǝ

ɮƆ ŭƆɷƆɀɮȢǰƆʙƆɮŭĢȐɷ
ʷȐ ĢˍƆȐǣɮɮƆȉɀǵǣ ŭɫǣȐŊȢȐȐʷƆɷǣȐŊǣʙƆ
ȐȢȉĻɮƆ ŭƆƨǵƆʷɮȢȐɷʙɮǣŊȢǵȢɮƆɷī ɮƆɀȢɮǝ
ʙƆɮǵƆʷɮɷɀɮȢǰƆʙɷŭƆ ŊɮȢǣɷɷĢȐŊƆƆ˓ʙƆɮȐƆ
Ɔʙ ŭɫǣȐˍƆɷʙǣɷɷƆȉƆȐʙɑ Ģ
ĢǣȐɷǣɷʷɷɀƆȐŭʷɷƆɷɀǵĢȐɷŭɫǣȐˍƆɷʙǣɷɷƆǝ
ȉƆȐʙɷ ŭĢȐɷǵĢŭƇŊĢɮĻȢȐĢʙǣȢȐƆȐ@ʷɮȢǝ
ɀƆɑ@ʙŊƆɮʙĢǣȐɷǇɮȢʷɀƆɷƆȐĻȢȐȐƆɷĢȐʙƇ
ɀɮƇƨƍɮƆȐʙǇƆǵƆɮǵƆɷƆȉĻĢʷŊǘƆɷƆʙĢʷǇǝ
ȉƆȐʙƆɮ ǵƆʷɮɷɮƇɷƆɮˍƆɷŭƆ ʙɮƇɷȢɮƆɮǣƆŞǵƆ
ʙƆȉɀɷ ŭɫ˔ ˍȢǣɮɀǵʷɷŊǵĢǣɮɑ

ʷ ŊȢʷɮɷŭƆɷʙɮȢǣɷɀɮƆȉǣƆɮɷȉȢǣɷŭƆ
ǵɫĢȐȐƇƆŞǵƆɷƨǵƆʷɮȢȐɷŭʷ ƼˤŞ ŭȢȐʙ
ǵƆɷɀɮȢƨǣʙɷĢˍĢǣƆȐʙȉĢɮɠʷƇ ǵƆɀĢɷǵɫĢȐ
ŭƆɮȐǣƆɮŞɷȢȐʙɀĢɮˍƆȐʷɷī ȉƆȐƆɮ ǵƆʷɮ
ĻĢɮɠʷƆɷĢȐɷƆȐŊȢȉĻɮƆɑ pǵɷȐƆ ȉȢȐǝ
ʙɮĢǣƆȐʙɀĢɷŭƆɷǣǇȐƆɷŭƆƨĢǣĻǵƆɷɷƆǵǣƇɷī ǵĢ
ǇʷƆɮɮƆŊȢȉȉƆɮŊǣĢǵƆɑ ǣȐˍƆɷʙǣɷɷƆʷɮɷ
ɷƆɷȢȐʙĢǵȢɮɷŭƆȉĢȐŭƇ ɷǣǵƆɷ̱ƆȐʙƆɷŭƆɷ
ƆȐʙɮƆɀɮǣɷƆɷĢˍĢǣƆȐʙƇʙƇŭȢɀƇƆɷɀĢɮǵƆɷĢȐǝ
ʙǣŊǣɀĢʙǣȢȐɷŭƆǵĢȉǣɷƆƆȐɀǵĢŊƆŭƆŭɮȢǣʙɷŭƆ
ŭȢʷĢȐƆŞɮĢɀɀƆǵǵƆ\ǣǵǵƆɷ\ʷǣĻȢʷʙŞ ɮƆɷǝ
ɀȢȐɷĢĻǵƆŭƆɷĢŊʙǣȢȐɷƆʷɮȢɀƇƆȐȐƆɷŊǘƆˠ
˓Ģ ¨Ȑ ŭƆˍɮĢǣʙŊȢȉȉƆȐŊƆɮ ī ĢˍȢǣɮ

ŭƆɷ ɮƇɀȢȐɷƆɷĢˍƆŊ ǵƆɷɮƇɷʷǵʙĢʙɷŭʷ
ŭƆʷ˓ǣƍȉƆ ʙɮǣȉƆɷʙɮƆɑǒǐpǵ ƆɷʙɀȢɷɷǣĻǵƆ
ɠʷƆǵƆɷĢŊǘĢʙɷɮƇĢǵǣɷƇɷɀĢɮĢȐʙǣŊǣɀĢʙǣȢȐɷƆ
ɷȢǣƆȐʙɀȢʷɮɷʷǣˍǣɷƆȐʙɮƆĢˍɮǣǵƆʙ ǰʷǣȐǒŞ
ɀɮƇˍȢǣʙŭƆ ɷȢȐ ŊȥʙƇ ÝǘȢˠƆʙŞ
ȉƆȉĻɮƆ ŭʷ ŊȢȉǣʙƇŭɫǣȐˍƆɷʙǣɷɷƆȉƆȐʙŭƆ
ĢɮȉǣǇȐĢŊɑ
ÅʷɫƆȐ ɷƆɮĢǝʙǝǣǵĢʷɷƆŊȢȐŭʙɮǣȉƆɷʙɮƆɡ

ǐÃȢʷɮ ǵɫǘƆʷɮƆŞǵƆɷɀɮƆȉǣƍɮƆɷɀʷĻǵǣŊĢʙǣȢȐɷ
ǣȐŭǣɠʷƆȐʙɠʷƆ ǵƆɷƆȐʙɮƆɀɮǣɷƆɷɮƇɷǣɷʙƆȐʙ
ɀǵʷʙȥʙī ʷȐ ƆȐˍǣɮȢȐȐƆȉƆȐʙǣȐŊƆɮʙĢǣȐƆʙ
ɀȢǵǣʙǣɠʷƆȉƆȐʙǣȐɷʙĢĻǵƆǒŞ ȐȢʙƆ
ÝǘȢˠƆʙɑ ˍĢȐʙ ȉƊȉƆ ǵĢɀʷĻǵǣŊĢʙǣȢȐŭƆ
ɷƆɷɮƇɷʷǵʙĢʙɷŞɀɮƇˍʷƆ ǵƆʞȬǰʷǣǵǵƆʙŞǵƆƨĢǝ
ĻɮǣŊĢȐʙŭƆ ȉĢʙƇɮǣƆǵɷƆʙŭɫƇɠʷǣɀƆȉƆȐʙɷ
ƇǵƆŊʙɮǣɠʷƆɷ ĢɮƆˍʷ ī ǵĢǘĢʷɷɷƆ
ɷĢɀɮƇˍǣɷǣȢȐŭƆ ŊǘǣƨƨɮƆŭɫĢƨƨĢǣɮƆɷɀȢʷɮ
ʭˤʭưɑ ǇɮȢʷɀƆɷǣȐŭʷɷʙɮǣƆǵɷʙɮƍɷɀɮƇǝ
ɷƆȐʙɷĢʷ˓ AʙĢʙɷǝìȐǣɷŞŭĢȐɷǵƆɷȉĢʙƇɮǣĢʷ˓
ŭɫƇɠʷǣɀƆȉƆȐʙȢʷ ƇǵƆŊʙɮǣɠʷƆŞɷɫƆȐɷȢɮʙƆȐʙ
ɀǵʷʙȥʙĻǣƆȐǒŞƆ˓ɀǵǣɠʷƆ\ʷ˔ ÑʙƆĢɮŞɮƆɷǝ
ɀȢȐɷĢĻǵƆɷʙɮĢʙƇǇǣƆȉĢɮŊǘƇɷŭƇˍƆǵȢɀɀƇɷ
Ģʷ ɷƆǣȐŭƆ ǵɫ ȉʷȐŭǣ pȐˍƆɷʙȉƆȐʙpȐɷʙǣǝ
ʙʷʙƆɑ ŭĢʙĢŊƆȐʙƆɮɷɷȢȐʙʙȢʷǰȢʷɮɷɀǵʷɷ
ȐȢȉĻɮƆʷ˓ ƆʙǵƆɷƆȐʙɮƆɀɮǣɷƆɷȢȐʙĻƆɷȢǣȐ
ŭƆ ȉĢʙƇɮǣĢʷ˓ŭɫƇɠʷǣɀƆȉƆȐʙ ɀȢʷɮ ǵƆɷ
ȐȢʷˍƆǵǵƆɷ̫ɷǣȐƆɷɠʷǣȐƆȉĢȐɠʷƆɮȢȐʙɀĢɷ
ŭɫȢʷˍɮǣɮɷʷɮǵƆɷȢǵĢȉƇɮǣŊĢǣȐɑƆʙʙƆʙƆȐǝ
ŭĢȐŊƆŭƆˍɮĢǣʙɀɮȢƨǣʙƆɮī ŭƆɷǇɮȢʷɀƆɷ
ŊȢȉȉƆ ÑŊǘȐƆǣŭƆɮ@ǵƆŊʙɮǣŊɑ

ɷĢǣɷȢȐɷɫĢȐȐȢȐŊƆĢʷɷɷǣɷȢʷɷŭɫĢɷǝ
ɷƆˠ ĻȢȐɷĢʷɷɀǣŊƆɷɀȢʷɮ ǵƆɷƇʙĢĻǵǣɷɷƆǝ

ȉƆȐʙɷ ĻĢȐŊĢǣɮƆɷƆʙ ǵƆɷŊȢȉɀĢǇȐǣƆɷ
ŭɫĢɷɷʷɮĢȐŊƆɷɂ ˓ĢɈɑ ȢȉȉƆ ɀȢʷɮ ǵƆʷɮɷ
ɮǣˍĢǵƆɷŭƆ ĄĢǵǵÑʙɮƆƆʙŞǵƆɷɮƇɷʷǵʙĢʙɷŭƆɷ
ĻĢȐɠʷƆɷʙɮǣŊȢǵȢɮƆɷŭƆˍɮĢǣƆȐʙƊʙɮƆŭȢɀƇɷ
ɀĢɮǵĢĻȢȐȐƆʙƆȐʷƆŭƆǵƆʷɮɷĻĢȐɠʷƆɷŭƆ
ƨǣȐĢȐŊƆȉƆȐʙƆʙŭɫǣȐˍƆɷʙǣɷɷƆȉƆȐʙɂ ZpɈŞ
ɠʷǣȢȐʙ ĻƇȐƇƨǣŊǣƇŭɫʷȐƆ ƨȢɮʙƆĢŊʙǣˍǣʙƇ
ǵȢɮɷŭƆɷƨȢɮʙƆɷʙʷɮĻʷǵƆȐŊƆɷŭƆɷȉĢɮŊǘƇɷ
ŭʷ ɀɮǣȐʙƆȉɀɷɑ ƆɷƇʙĢĻǵǣɷɷƆȉƆȐʙɷŞɠʷǣ
ȐɫȢȐʙ ɀĢɷĻƆĢʷŊȢʷɀ ĢʷǇȉƆȐʙƇǵƆʷɮɷ
ɀɮȢˍǣɷǣȢȐɷɀȢʷɮ ƨĢǣɮƆƨĢŊƆī ŭƆɷŭƇƨĢʷʙɷ
ŭƆ ɀĢǣƆȉƆȐʙŭƆ ŊɮƇŭǣʙŞŭƆˍɮĢǣƆȐʙˍȢǣɮ
ǐ ǵƆʷɮɷĻƇȐƇƨǣŊƆɷŊȢȐʙǣȐʷƆɮī ɷƆɮƆŭɮƆɷɷƆɮ
ǇɮĥŊƆī ǵĢɀɮȢŊǘĢǣȐƆĻĢǣɷɷƆŭʷ ʙĢʷ˓ ŭʷ ǵǣǝ
ˍɮƆʙ ŞɠʷǣɀĢɷɷƆɮĢŭƆʭŞƼɏ ī ȬŞʁɏ ǵƆ
ȬƆɮĢȢʺʙǒŞĢˍĢȐŊƆZǣʙŊǘÇĢʙǣȐǇɷɑɷƆŊǝ
ʙƆʷɮŭƆ ǵĢŭǣɷʙɮǣĻʷʙǣȢȐɀȢʷɮɮĢǣʙŞŭƆ ɷȢȐ
ŊȥʙƇŞʙǣɮƆɮɀɮȢƨǣʙŭƆǵĢǵƇǇƍɮƆɮƆɀɮǣɷƆŭƆ
ǵĢŊȢȐɷȢȉȉĢʙǣȢȐŭĢȐɷǵƆɷȉĢǇĢɷǣȐɷɑ
@ȐɮƆˍĢȐŊǘƆŞǵĢɀƇɮǣȢŭƆƆɷʙŭƇǵǣŊĢʙƆ

ɀȢʷɮ ŭɫĢʷʙɮƆɷɷƆŊʙƆʷɮɷɑ ɷƆŊʙƆʷɮɷŭʷ
ǵʷ˓Ɔ ƆʙŭƆ ǵɫĢʷʙȢȉȢĻǣǵƆɷȢȐʙŊƆʷ˓ ɀȢʷɮ
ǵƆɷɠʷƆǵɷǵƆɷǣȐˍƆɷʙǣɷɷƆʷɮɷɷƆɀȢɷƆȐʙǵƆɀǵʷɷ
ŭƆ ɠʷƆɷʙǣȢȐɷǒŞ ɮƆǵƍˍƆ\ʷ˔ ÑʙƆĢɮɑ
ǇƇĢȐʙɷŭʷ ǵʷ˓ƆƨȢȐʙƨĢŊƆī ŭƆ ȐȢȉĻɮƆʷ˓
ˍƆȐʙɷ ŊȢȐʙɮĢǣɮƆɷś ǵɫĢʙʙƆȐʙǣɷȉƆŭƆɷ
ŊȢȐɷȢȉȉĢʙƆʷɮɷ ŊǘǣȐȢǣɷƆʙ ŭƇɷȢɮȉĢǣɷ
ǵɫǣȐŊƆɮʙǣʙʷŭƆǵǣƇƆĢʷ˓ ŭƇɀƆȐɷƆɷŭƆɷɮǣǝ
ŊǘƆɷ ȉƇɮǣŊĢǣȐɷŞǵƆʷɮĢʷʙɮƆ ȉĢɮŊǘƇ
ȉȢʙƆʷɮɑ ˍƆȐʙƆɷŭƆɷĢŊʙƆʷɮɷŭʷ ɷƆŊǝ
ʙƆʷɮɷȢȐʙ̫ ȐƆ ƨȢǣɷŭƆ ɀǵʷɷĢʙʙƆȐŭʷƆɷƆȐ
ĻĢǣɷɷƆŞȉĢǣɷƆǵǵƆɷɀȢʷɮɮĢǣƆȐʙȐƆɀĢɷƊʙɮƆ
ŊĢʙĢɷʙɮȢɀǘǣɠʷƆɷŞŊĢɮǵƆɷŭƇɀƆȐɷƆɷŭƆ
ŊȢȐɷȢȉȉĢʙǣȢȐɮƆɷʙƆȐʙɷȢǵǣŭƆɷĢʷ˓ AʙĢʙɷǝ
ìȐǣɷǒŞƆɷɀƍɮƆ ÝǘȢˠƆʙɑ ɷƆŊǝ
ʙƆʷɮŭʷ ǵʷ˓ƆɮǣɷɠʷƆŭƆʙɮĢˍƆɮɷƆɮƆȐʭˤʭư
ǵɫʷȐƆŭƆɷƆɷɀǵʷɷƨȢɮʙƆɷɀƇɮǣȢŭƆɷŭƆʙʷɮĻʷǝ
ǵƆȐŊƆɷŭƆɀʷǣɷ̫ȐƆ ɠʷǣȐˠĢǣȐƆŭɫĢȐȐƇƆɷŞ
ǘȢɮɷŊǘȢŊŭƆǵĢɀĢȐŭƇȉǣƆŭƆ ȢˍǣŭǝȬȕǒŞ
ɀɮƇˍƆȐĢǣʙƆȐ ǰʷǣȐŞǵƆ ŊĢĻǣȐƆʙĢǣȐ
ĭ ȢȉɀĢȐ˔ɑ ƆɮʙĢǣȐɷɷƆǇȉƆȐʙɷɷɫƆȐ
ɷȢɮʙƆȐʙȉǣƆʷ˓ ɠʷƆ ŭɫĢʷʙɮƆɷŞī ǵɫǣȉĢǇƆŭƆ
ǵĢǰȢĢǣǵǵƆɮǣƆɑǇƇĢȐʙɷʷǣɷɷƆÇǣŊǘƆȉȢȐʙĢ
ˍʷ ɷȢȐŊǘǣƨƨɮƆŭɫĢƨƨĢǣɮƆɷʙɮǣȉƆɷʙɮǣƆǵɀɮȢǝ
ǇɮƆɷɷƆɮŭƆʞɏŞ ǇɮĥŊƆĢʷŭ˔ȐĢȉǣɷȉƆ ŭƆ
ĢɮʙǣƆɮƆʙŭƆĂĢȐ ǵƆƆƨĭ ɮɀƆǵɷɑ
1Ɔ ɷȢȐŊȥʙƇŞǵƆɷƆŊʙƆʷɮĢʷʙȢȉȢĻǣǵƆƆɷʙ

ɷȢʷɷɀɮƆɷɷǣȢȐŞĢˍƆŊŭƆɷ̱ƆȐʙƆɷƆȐĻĢǣɷɷƆ
ƆȐ@ʷɮȢɀƆƆʙǵĢȉȢȐʙƇƆ ƆȐɀʷǣɷɷĢȐŊƆŭƆ
ǵĢŊȢȐŊʷɮɮƆȐŊƆŊǘǣȐȢǣɷƆŭĢȐɷǵɫƇǵƆŊʙɮǣǝ
ɠʷƆɑ ɷƆȉĢǣȐƆŭƆɮȐǣƍɮƆŞÇƆȐĢʷǵʙĢ
ǵĢȐŊƇ̫Ȑ ĢˍƆɮʙǣɷɷƆȉƆȐʙɷʷɮɷƆɷɮƇɷʷǵǝ
ʙĢʙɷɑ ɠʷǣɷƆŊǘƆɮŊǘƆ̫Ȑ ɀĢǝ
ʙɮȢȐŭƆɀʷǣɷǵƆŭƇɀĢɮʙŭƆ ŭƆ
ŊǘƆˠ ĢɮƇˍǣɷƇī ǵĢĻĢǣɷɷƆɷƆɷɀɮƇǝ
ˍǣɷǣȢȐɷŭƆ ȉĢɮǇƆȢɀƇɮĢʙǣȢȐȐƆǵǵƆƆʙŭƆ
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(3/5)  CONJONCTURE - TENDANCES

ʙɮƇɷȢɮƆɮǣƆɷʷɮǵɫƆȐɷƆȉĻǵƆŭƆ ǵɫĢȐȐƇƆɑ
ƆʙʙƆĢȐȐȢȐŊƆĢƨĢǣʙɀǵȢȐǇƆɮɷȢȐʙǣʙɮƆŭƆ

ȬƎŞƼʁɏƆȐʷȐƆɷƇĢȐŊƆɑ
ˍĢǵȢɮǣɷĢʙǣȢȐɷĻȢʷɮɷǣƍɮƆɷɷȢȐʙƇǵƆǝ

ˍƇƆɷƆʙǵĢǣɷɷƆȐʙɀƆʷ ŭƆɀǵĢŊƆĢʷ˓ ŭƇŊƆɀǝ
ʙǣȢȐɷǒŞɷȢʷǵǣǇȐƆÃǣƆɮɮƆǝǵƆ˓ǣɷ1ʷȉȢȐʙɑ

ɀɮƇɷƆȐʙŞÇƆȐĢʷǵʙƨĢǣɷĢǣʙȢƨƨǣŊƆŭƆ
ĻȢȐƇǵƍˍƆŭʷ ɷƆŊʙƆʷɮɑ ǣǵĢƇʙƇɮĢʙǝ
ʙɮĢɀƇɀĢɮǵĢɮƇĢǵǣʙƇŭʷ ȉĢɮŊǘƇĢʷʙȢȉȢĻǣǝ
ǵƆǒŞĢǰȢʷʙƆ ʷȐ ȢĻɷƆɮˍĢʙƆʷɮɑƆɮʙĢǣȐɷ
ǇɮȢʷɀƆɷǣȐŭʷɷʙɮǣƆǵɷŊȢȉȉƆ
ʙĢǵɷƆɮȢȐʙŞƆʷ˓Ş ɀƇȐĢǵǣɷƇɷɀĢɮǵƆɷŭɮȢǣʙɷ
ŭƆŭȢʷĢȐƆŭƆưˤɏ ǣȉɀȢɷƇɷɀĢɮǵƆɀɮƇɷǣǝ
ŭƆȐʙ ĢȉƇɮǣŊĢǣȐŞɷʷɮ ǵƆɷǣȉɀȢɮʙĢʙǣȢȐɷ
ŭɫĢŊǣƆɮƆʙŭɫĢǵʷȉǣȐǣʷȉɑ

ʷǝŭƆǵī ŭƆɷɀƆɮƨȢɮȉĢȐŊƆɷŊȢȉȉƆɮǝ
ŊǣĢǵƆɷƆʙƨǣȐĢȐŊǣƍɮƆɷĢʷɀɮƆȉǣƆɮɷƆȉƆɷǝ
ʙɮƆŞǵƆɷǣȐˍƆɷʙǣɷɷƆʷɮɷɷŊɮʷʙƆɮȢȐʙĢˍƆŊǵĢ
ɀǵʷɷǇɮĢȐŭƆĢʙʙƆȐʙǣȢȐǵƆɷŊȢȉȉƆȐʙĢǣɮƆɷ
ŭƆɷŭǣɮǣǇƆĢȐʙɷŭʷ ɷʷɮǵɫƇˍȢǵʷʙǣȢȐ
ŭƆ ǵɫƆȐˍǣɮȢȐȐƆȉƆȐʙǇƇȢɀȢǵǣʙǣɠʷƆƆʙ
ȉĢŊɮȢƇŊȢȐȢȉǣɠʷƆƆʙǵƆʷɮɷɀƆɮɷɀƆŊʙǣˍƆɷ
ŭƆ ŊɮȢǣɷɷĢȐŊƆɀȢʷɮ ǵƆɷȉȢǣɷī ˍƆȐǣɮɑ
ŭƆʷ˓ǣƍȉƆ ɀĢɮʙǣƆŭƆ ǵɫĢȐȐƇƆɷɫĢȐȐȢȐŊƆŞ
ƆȐƆƨƨƆʙŞĻǣƆȐɀǵʷɷŭƇǵǣŊĢʙƆŞȐȢʙĢȉȉƆȐʙ
ɀȢʷɮ ǵƆɷǇƇĢȐʙɷɠʷǣƆ˓ɀȢɮʙƆȐʙĻƆĢʷŊȢʷɀ
Ģʷ˓ AʙĢʙɷǝìȐǣɷŞȉƊȉƆ ɷǣǵɫȢȐȐƆŊȢȐȐĢǦʙ
ɀĢɷƆȐŊȢɮƆǵƆȉȢȐʙĢȐʙ ŭƆɷŭɮȢǣʙɷŭƆ
ŭȢʷĢȐƆ ɠʷǣ ɀȢʷɮɮĢǣƆȐʙɷɫĢɀɀǵǣɠʷƆɮī
ɀĢɮʙǣɮŭʷ ȬƆɮĢȢʺʙɑ

ǇɮȢʷɀƆɷƆʷɮȢɀƇƆȐɷĢ˔ĢȐʙŭƇǰī
ŊȢȉȉƆȐŊƇ ī ɀʷĻǵǣƆɮǵƆʷɮɷɮƇɷʷǵʙĢʙɷƨȢȐʙ
ɀɮƆʷˍƆ ŭɫʷȐ ɀƆʷ ŭƆ ɀɮʷŭƆȐŊƆǒŞ ȐȢʙƆ
\ǣǵǵƆɷ\ʷǣĻȢʷʙɑ ɮʙǘʷɮ ÑĢŭȢʷȐŞ
ǵƆ ŭƆÃʷĻǵǣŊǣɷŞĢƇˍȢɠʷƇ ǐŭƆɷ ɮǣɷǝ
ɠʷƆɷŭƆ ɮƇŭʷŊʙǣȢȐŭƆ ŭƇɀƆȐɷƆɷɀʷĻǵǣŊǣǝ
ʙĢǣɮƆɷŭƆɷƆȐʙɮƆɀɮǣɷƆɷɷʷɮǵĢŭƆʷ˓ǣƍȉƆ
ɀĢɮʙǣƆŭƆ ǵɫĢȐȐƇƆǒɑ ĢŊǝ
ʙʷƆǵǵƆɀƆʷʙ ɮƆʙĢɮŭƆɮǵƆɷŭƇŊǣɷǣȢȐɷŭɫǣȐǝ

ˍƆɷʙǣɷɷƆȉƆȐʙŭƆǵƆʷɮɷŊǵǣƆȐʙɷƆʙɀȢʷɷɷƆɮ
ŊƆɮʙĢǣȐƆɷƆȐʙɮƆɀɮǣɷƆɷī ɮƆˍȢǣɮī ǵĢĻĢǣɷǝ
ɷƆǵƆʷɮɷɀɮƇˍǣɷǣȢȐɷɀȢʷɮ ǵƆɮƆɷʙƆŭƆǵɫĢȐǝ
ȐƇƆǒŞĢǰȢʷʙƆǵƆ ɮƆɷɀȢȐɷĢĻǵƆŭƆɷĢŊǝ
ʙǣȢȐɷƆʷɮȢɀƇƆȐȐƆɷŊǘƆˠ ˓Ģ

ŭƆɷĻȢȐɷɮƇɷʷǵʙĢʙɷĢʷŭƆʷ˓ǣƍȉƆ
ʙɮǣȉƆɷʙɮƆŞ ǵƆƨĢĻɮǣŊĢȐʙȐƇƆɮǝ
ǵĢȐŭĢǣɷŭƆ ȉĢŊǘǣȐƆɷŭƆ ɀȢǣȐʙƆɀȢʷɮ ǵƆ
ɷƆŊʙƆʷɮŭƆɷɷƆȉǣǝŊȢȐŭʷŊʙƆʷɮɷŞĢĢǣȐɷǣ
ɮƆƨʷɷƇŭƆ ŊȢȐƨǣɮȉƆɮɷƆɷɀɮƇˍǣɷǣȢȐɷŭƆ
ŊɮȢǣɷɷĢȐŊƆɀȢʷɮ ʭˤʭʋŞ ƆȐ ǐɮĢǣɷȢȐ
ŭɫʷȐƆǣȐŊƆɮʙǣʙʷŭƆŊɮȢǣɷɷĢȐʙƆǒǵǣƇƆĢʷ˓
ŭƇˍƆǵȢɀɀƆȉƆȐʙɷ ȉĢŊɮȢƇŊȢȐȢȉǣɠʷƆɷ
ƆʙǇƇȢɀȢǵǣʙǣɠʷƆɷɑƆ ɠʷǣĢ ȉĢɮɠʷƇ ǵƆɷ
ƆɷɀɮǣʙɷŞǵƆɷǣȐˍƆɷʙǣɷɷƆʷɮɷŊɮĢǣǇȐĢȐʙɠʷƆ
ŊƆŭǣɷŊȢʷɮɷȐƆɮƆˍǣƆȐȐƆƨɮƇɠʷƆȉȉƆȐʙ
ǵȢɮɷŭƆɷ ɀɮȢŊǘĢǣȐƆɷɀʷĻǵǣŊĢʙǣȢȐɷŭƆ
ɮƇɷʷǵʙĢʙɷɑ
ÃȢʷɮ ȐƆɮǣƆȐĢɮɮĢȐǇƆɮŞǵĢĻĢǣɷɷƆŭƆ

ɀǵʷɷŭƆȬˤɏ ŭʷ ŭȢǵǵĢɮƨĢŊƆī ǵɫƆʷɮȢŭƆǝ
ɀʷǣɷǵƆŭƇĻʷʙ ŭƆ ǵɫĢȐȐƇƆ̱Ģ ɀƆɷƆɮɷʷɮ
ȐȢȉĻɮƆ ŭƆ ƨǵƆʷɮȢȐɷŭʷ ƼˤŞ ɠʷǣ
ɮƇĢǵǣɷƆȐʙŭĢȐɷǵɫƆȐɷƆȉĻǵƆɀɮƍɷ ŭƆ ǵĢ
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L’Europesouslamenacededeux

guerrescommerciales
Alors queles Etats-UnisdeDonaldTrump parlentd’augmenter
encorelesdroits dedouane,lesconflits avecla Chinesemultiplient
BRUXELLES – bureau européen

E
ntre deux guerres com-

merciales potentielles,
l’Union européenne (UE)

peine à trouver une voie
de passage.D’un côté, les Etats-

Unis surtaxentsesexportations
et la menacent de nouveaux
droits de douane De l’autre, la
Chine multiplie les barrières à

l’entréesursonmarché,toutense

faisant deplus en plus offensive.
Le commissaire européen au

commerce, Maros Sefcovic, est
rentré de Washington vendredi
18juillet, aprèsyy avoirrencontréle

secrétaireau commerce,Howard

Lutnick, le représentant au com-

merce, JamiesonGreer, et Kevin

Hassett,le conseiller économique
deM. Trump. Mais ce nouveau
déplacementn’a pas permis aux
négociationsd’avancer.

Depuis son retour à la Maison

Blanche,M. Trump a augmenté
les droits dedouane de25 % surles
voitures et de 50 % sur l’acier et
l’aluminium. Il a introduit des
surtaxes de 10 % sur un large
éventail de produits qu’ils pour-
raient remonter à 30 % vendredi

1er août si aucun accord n’est
trouvé, et prévient qu’il pourrait
s’en prendre aux biens pharma-

ceutiques,
notamment. A ce

stade,laCommission, qui négocie

au nom desVingt-Sept, n’a ob-

tenu aucune concession.
«Donald Trump ne cherchepas

un accord, il n’a pasencoreabattu

ses cartes. Ce qu’il veut, c’est dé-

coudre les réglementations euro-

péennes, numériques et sanitai-

res », argue Elvire Fabry, cher-
cheuse à l’institut Jacques Delors.

LaCommission,elle, auneobses-

sion conserver l’unité euro-

péenne, ce qui l’a amenée jus-

qu’ici à refuser le rapport deforce

avecWashington.Sur le flanc est

du Vieux Continent, on veut à
tout prix sécuriser le soutien des

Etats-Unisen Ukraine etla contri-

bution américaine à la défense

européenne. En Allemagne, en

une guerrecommerciale.

Conséquence,l’UE n’a encore
pris aucunemesure de rétorsion.

Unpremier paquet decontre-me-

sures – dessurtaxes portant sur
21 milliards d’euros debiensamé-

ricains- est prêt, mais, aprèsavoir

envisagéde repoussersonentrée

envigueur à la fin de l’année, elle
l’a finalement décalée au 6 août.
Un deuxième (sur 72 milliards

d’euros) a étéconcocté, mais l’exé-

cutif communautaire ne l’a pas
encore soumis aux Etats mem-
bres pour validation.

«Tout dépendra de l’Allemagne»
Quant au troisième paquet, qui
lui permettrait de fermer lesmar-
chés publics auxentreprisesamé-

ricaines, decontrôler sesexporta-
tions outre-Atlantique ouencore
d'imposer des taxes aux géants
du numérique, Bruxelles ne l’a

pasencore présenté aux Vingt-

Sept. La présidente dela Commis-

sion, UrsulavonderLeyen,abeau
répéter que «toutes les options
sont sur la table», elle privilégie
un accord,quand bien même ce-

lui-ci seraitasymétrique.
Relativement isolée, la France

milite pour desnégociations plus
musclées.« Tout dépendrade l’AI-

lemagne », insiste un proche de
l’Elysée. Avant de poursuivre «Le
chancelier,Friedrich Merz, envoie
dessignaux contradictoires.Tan-

tôt il affirme la nécessitéd’une
Europepuissance.Tantôt il prend
le parti de l'industrie automobile

allemande, qui essaied’obtenir
despasse-droitsenallant négocier
à la Maison Blanche. »

EmmanuelMacron doit rencon-

trer M. Merz à Berlin mercredi

23 juillet et il espèreque la pers-

pective
de droits de douaneàà 30%

soit suffisamment effrayante

pour le faire bouger. Vendredi,
lors d’une réunion entre les am-

bassadeurs auprès de l’UE et le

commissaireau commerce,le re-

présentant
allemand a montré

dessignes d’évolution. Berlin ne

Sur le front chinois, la Commis-

sion n’a pas non plus, jusqu’ici,
obtenu de résultat, et il est peu
probable que le sommet UE-

Chine, prévu à Pékin jeudi
24 juillet, change la donne. Les
barrières à l’entrée au marché
chinois pour les entrepriseseuro-

péennes sont pourtant de plus
en plus nombreuses et le déficit
commercial européens’envole : il

a atteint 305 milliards d’euros
en2024.

La fermeture du marché améri-

cain ne devrait pasarranger les
choses. Les Européens redoutent
devoir les surcapacitéschinoises

se déversersur leur sol. Dans ce

contexte, la Commission utilise
de plus en plus sesinstruments
dedéfense commerciale contre
Pékin. Elle multiplie les enquêtes

et a notamment augmenté les
droits dedouane sur les voitures

électriques chinoises.
Mais la Chine riposte et s’en

prend tour à tour au cognac ou
aux dispositifs médicaux euro-

péens, quand elle nemenace pas
de neplus livrer auxEuropéens
desproduits dont ils sontdépen-

dants. Depuis avril, ellerestreint
ainsi ses exportations de terres

rares, ce qui inquiète l’industrie
européenne, à commencer par
les constructeurs automobiles.
«La situation estintenable», juge
un responsable européen, et si
cela devaitdurer, «l'UE défendrait

sesintérêts».
Etats-Unis, Chine: l’UE va devoir

trouver une issue de secours,si
elle neveut pasêtre lavictime im-

puissante del’affrontement entre
les deux premières puissances
mondiales.Mais, dansles deux

cas, il lui estd’autantplus difficile
d’arrêter unestratégieque les in-

térêts desEtats membres diver-

gent
et queles enjeux dépassent

largement lecadrecommercial.
M. Trump attend des Euro-

péens qu’ils serangentà sescôtés

contre Pékin, ce dont certains
Etatsmembressoucieux de leurs
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l’Allemagne, ne veulent pas en-

tendre parler. D’autres imagi-

nent que l’offensive américaine

pourrait rapprocherl’Union dela
Chine. « Le vrai défi structurel

pour l'Europe, c’est la Chine, et
les menaces de Trump risquent
de nous distraire de cet enjeu»,

redouteElvire Fabry.

VIRGINIE MALINGRE

La Commission
a uneobsession:
conserverlunité

européenne,
cequi l’a amenée

jusqu’ici
à refuser le

rapportde force
avecWashington
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