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Tennis fashion is exploding at the US
Open. Luxury brands want in
NEW YORK (AP) — Before New York Fashion Week kicks off in Manhattan, some of the
incoming brands are making an early first stop elsewhere — out in Queens, on the blue
hard courts of the U.S. Open , where play continues through next weekend.

Just four days separate the two crosstown spectacles, which are beginning to have more
in common than ever before.

In a sport where brands like Nike and Adidas were once the only players, the logos of
Gucci and Miu Miu have started to weave their way in. Tennis fashion has been surging,
and the luxury fashion industry doesn't want to feel left out.

Luxury fashion partnerships in the tennis world historically have been somewhat sparse.
They've been testing the waters in recent years, and lately, the deals have been flowing
— Bottega Veneta with Lorenzo Musetti , Burberry with Jack Draper , Canali with
Stefanos Tsitsipas and Dior with Zheng Qinwen have all come since January.

Coco Gauff wore tennis dresses partially designed by Miu Miu for three tournaments this
summer — “Fashion helps bring casual fans to the sport,” she said — and top-ranked
Jannik Sinner often has carried a Gucci tennis bag onto the court since their partnership
began in 2022.

The collaborations are multiplying. And they're causing a buzz.

When Musetti debuted as a Bottega Veneta ambassador, the brand's first athlete, by
wearing their white jacket at Wimbledon this summer, both the sports and fashion worlds
were taken.

“It was really cool because every magazine, every fashion magazine was talking about
it,” Musetti said with a smile a few days before he started play in New York. “I think the
tennis courts can also be a stage.”

Tennis' increasing cultural capital has made the sport just that — a stage — for players
and fans alike. But luxury fashion brands are flocking in for more than just its recent
popularity.

“Tennis is a marketer's dream, because it crosses so many demographics and still has
prestige,” said Meeta Roy, an associate professor of fashion business at the Fashion
Institute of Technology in New York who previously worked in the luxury fashion
industry.

“That (is) the challenge of the luxury brand business model as it exists today: How do
you keep your core high net worth individuals? But also, so much of the revenue is
driven by those that are interested in accessible luxury. Oftentimes, you have a
two-tiered marketing strategy for the different groups. … But tennis is this place where it
can all exist together,” she said.

The sport's historical association with the wealthy, coupled with its skyrocketing general
popularity, is making its courts the perfect marketing opportunity for the luxury space.

It doesn't hurt that the pro tour runs through many major cities across the globe, and
there's also the simple fact of “quite a lot of sex appeal,” according to Stuart Brumfitt,
editor of tennis lifestyle magazine Bagel and a former associate editor at British GQ.

“With this younger era (of players), they've all got huge social media followings. …
They've got a lot of reach,” he said. “Because it's an individual sport, they don't get lost in
the team. If (a brand) backs that person, they get all of their audience.”
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It's that diverse reach that makes the U.S. Open rival the other big show in town — New
York Fashion Week, which begins on Sept. 11 — from a marketing perspective.

“Anyone who's looking at content from a brand's runway shows, they're already a fan of
the brand. But when Musetti is busting out the (Bottega Veneta jacket) for the world,
that's a completely different audience,” Roy said. “It's all about attracting the
nontraditional fashion customer.”

In her words: “Everyone loves a good show.”

___

AP tennis: https://apnews.com/hub/tennis
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'He's a real human being with flaws': the complicated

life of Alexander McQueen hits the stage

The victories and tragedies of the famed British fashion designer make the basis

of probing off-Broadway play House of McQueen

David Smith

"You have always madethe most beautiful things out of absoluteshit." This is Darrah Cloud's favourite

line in her new play about Alexander McQueen, dubbedthe badboy or enfant terrible of British fashion.

"It's what he did," Cloud explains via Zoom from New York. "He had the ability to translate trauma

into beauty or joy into beauty or an oyster shell into a dress.I mean, what an extraordinary thing."

House of McQueen, opening off Broadway on 9 September,exploreshow McQueen, ataxi driver's son

from working-class London, rose to the top of the fashion industry with a combination of provocative

spectacleand flawless craftsmanship.

Cloud adds:"He's like ananalogueperson in a coming digital world. Theoyster dressstill has his DNA

on it, I'm sure,becausehe sewed it himself. It's not like he sent the design off to Japanand had them

makeit in a factory. A lot of the fashions areone of akind becauseof that."

The young Lee McQueen - he later switched to his middle name, Alexander, becauseit soundedposh

- left school at 16 andapprenticedasatailor on Savile Row, where legend hasit he scrawled obscenities

inside the lining of a jacket destinedfor Prince Charles.

McQueen pursued a master's degree at the prestigious art and design college Central Saint Martins,

where his graduation collection, inspired by Jackthe Ripper, wasbought by the fashion stylist Isabella

Blow, who becamehis patron and mentor.

His early collections causedshock waves. In Highland Rape,dishevelled models staggereddown the

runway with their Scottish-inspired clothing ripped to exposebreasts and nether regions. He said: "I

don't want a show where you come out feeling like you've just had Sundaylunch. I want you to come

out either feeling repulsed or exhilarated."

In 1996 McQueen got his big break, becoming chief designerat Givenchy, where he clashed with the

constraints of aheritage house but produced memorable, sometimesunsettling shows.
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He founded his own label, Alexander McQueen, that grappled with death, nature, folklore, and the

tension between beauty andhorror. His theatrical runway shows included a model encasedin a glass

box surroundedby butterflies, robotic spray-painting onthe catwalkand holographic projections of Kate
Moss.

He won four British Designer of the Yearawards and a CBE in 2003. But hestruggled with mental

health and substanceabuseandkilled himself atthe ageof 40.

House of McQueen stars Luke Newton, best known for playing Colin in Netflix's Bridgerton, as

McQueenand Emily Skinner ashis mother, JoyceMcQueen. Theshow is executive-produced by Rick

Lazeswhile Gary JamesMcQueen, the designer's nephew,servesas creative director.

Cloud was approachedto write the script in January2020, and having been awed by the exhibition

Alexander McQueen: SavageBeauty at New York's Metropolitan Museum of Art, had no hesitation

aboutjumping on board. "I wantedto doit immediately becauseI didn't know much about Lee. I was

eagerto dive into how he did this andwhere this all camefrom.

"As a fellow artist spendingalife trying to fix theworld with my writing, I related to his struggle, to his

having beenborn in the EastEnd of London. He wasn't supposedto get out of that neighbourhood yet
hedid.

"He did it by believing in himself. JoyceMcQueenhad a lot to do with that. Sheplays a big role in the

play. I related to the story, I related to his anger,I related to the things that inspired him andhow he

workedthrough that."

Sheadds:"That strugglebetween art andcommercewas lifelong for him and painful. He was aperson
who did wearhis heart onhis sleeve.I love people like that. Thosepeoplewho feel that deeply are gems,

aretreasures."

Using anon-linear narrative structure, andenhancedby floor-to-ceiling LED panels,House of McQueen

considers the mentors, collaborators, and peers who had a profound influence on McQueen's life and

boundary-pushingcareer.

"He wasn't alone. He was nurtured. He was nurtured by a fabulous mum, a supportive but difficult

household. Support and appreciation come in different styles. A difficult father might just be your

biggest fan. I guessI want people to walk away going 'what a loss' and 'what a great artist' and

understandingwhat it takesto make greatart."

The show's director, SamHelfrich, saystheseinteractions form a"landscapeof memory" of peoplewho

"caused him great pain and heartacheand guilt and tragedy" but also provided "moments of beauty,

momentsof joy, momentsof fantasy".

Helfrich says:"They're all people who could haveeasily said, 'I'm not interestedin you,' andthe whole

thing would have cometo ahalt. But one after anotherafter another there arethesepeople in this world

who seesomething.

"That's where the magic comesin. Whatdo they seewith a pieceof cloth in their hands?What did they

see with somepunky kid standingbefore themasking for a job? Theseare important moments.Making

thoseinto theatrical moments wasinteresting to me."

Evenso,McQueen's moveto Franceandrelationship with the fashionhouse Givenchy wastumultuous.

Helfrich reflects: "That exchangebetween art and commerce, the struggle to be an artist and also to

makemoney andservethe needsof people like the House of Givenchy or Gucci, is all part of the mix.

"Lee didn't always make perfect decisions. There's a scenein the play where he meets Tom Ford and

that's a very complicated scene.It's a scenewhere for the audience,you leave the scenethinking, 'Was
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that the right decision, was that the right thing to do? Is that a compromise? Did he just somehow

diminish himself as an artist? Or maybe he didn't.' It's a complicated scene where you think maybe

Lee's not always perfect and doesn't always treat people nicely either."

At the end of his life, two deaths devastated McQueen. Blow took her life in 2007 and, in early 2010,

McQueen's beloved mother died. Only days later - on the eve of her funeral - the designer killed himself

after taking drugs. The play does not seek to draw firm conclusions about his motivation.

Helfrich says: "It's easy for all of us to be armchair psychologists and say these are the reasons why.

But hopefully the play presents a more complicated portrait than that and doesn't end on an obvious

'Oh, well, it was inevitable,' because by the time you get to that point in the play we don't want it to

happen: there's too many great things going on right now so this can't be happening. That's what I want

people to think."

Helfrich regards the show as "a theatrical event and not a biography" and drew on deep experience in

directing opera productions in New York, Salzburg and elsewhere. He directed John Adams' Nixon in

China at the Eugene Opera.

He says: "The project does feel operatic in many ways, even though it's not an opera. It's got a lot of

scope and it's a big story. It to me is a very Verdi and Shakespearean story in many ways. I was attracted

to it for that reason and I think they were attracted to me for the same reason. My thinking is very

operatic. "

Cloud, for her part, says her career has been spent making people with seemingly obscure lives into epic

heroes. "So it kind of fit with this in the sense that I wanted to concentrate on Lee's humanity and

familiarity as a human," she explains.

"He's not this untouchable epic person. He's a real human being with flaws. He was difficult and he

was funny and he was irrational and neurotic and all the things that we all are. I find that heroic."

House of McQueen is now in previews at the Mansion at Hudson Yards in New York and will open

officially on 9 September
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Chanel, Dior, Bottega Veneta,

Jean Paul Gaultier... Ces 11 défilés

sont les plus attendus de la Fashion

Week printemps-été 2026

Alexandra Pizzuto

Chanel, Dior, Bottega Veneta, Jean Paul Gaultier... Ces 11 défilés sont les plus attendus de la Fashion

Week printemps-été 2026 Voir le diaporama 11 photos Partager l'article Copier le lien Facebook X

Pinterest Onze maisons, onze nouveaux visages ou presque. À Paris comme à Milan, la Fashion Week

printemps-été 2026 sera marquée par une vague inédite de premiers défilés. Entre ruptures assumées

et défis stylistiques, tour d’horizon des débuts les plus attendus de la saison.

C’est un phénomène suffisamment rare pour être souligné : lors de la Fashion Week printemps-été

2026 , qui se tiendra du 11 septembre au 7 octobre, plus d’une dizaine de créateurs et créatrices

présenteront leur premier défilé pour des maisons de renom.

Mercato mode oblige, ces dernières ont vu leurs directions artistiques passées aux mains de jeunes

pousses peu connues du grand public, de designers en pleine ascension ou encore de couturier-ère-s à

la notoriété confirmée. Des intronisations ultra-attendues, donc, qui dans une industrie du luxe sous

haute tension, seront scrutées avec attention.

1/11 Dario Vitale chez Versace, le 26 septembre 2025 à Milan Versace

Fini les shows grandiloquents, les supermodels aux millions de followers et les saluts émouvants de

Donatella Versace : les premiers pas de Dario Vitale , nouveau directeur créatif de Versace, se feront à

Milan, lors d’une présentation intimiste qui se tiendra (presque) à huis clos. Un virage à 360 degrés pour

cette maison synonyme d’ostentation, qui marque aussi la collection inaugurale d’un créateur étranger à

la famille Versace.

2/11 Louise Trotter chez Bottega Veneta, en septembre 2025 à Milan Getty

Après son départ de Carven, Louise Trotter a pris les rênes de Bottega Veneta, succédant à Matthieu

Blazy , dont l’empreinte artisanale et minimaliste a su redonner ses lettres de noblesse à la maison.

Forte d’un parcours chez Lacoste et Joseph, Louise Trotter est attendue sur une réinterprétation sobre

et élégante du luxe à l’italienne. Les professionnel-le-s de la mode sont curieux-euses de découvrir

comment elle prolongera, ou déplacera, le récit autour du cuir, du tailoring et d’un quotidien sublimé.

3/11 Simone Bellotti chez Jil Sander, en septembre 2025 à Milan Jil Sander

Nommé juste après le départ de Lucie et Luke Meier, Simone Bellotti présentera sa première collection

pour Jil Sander au cours de la semaine de la mode milanaise. Après avoir fait ses armes chez Bally,

Dolce & Gabbana, Bottega Veneta ou encore Gucci, le créateur italien est salué pour son souci du détail

et son sens de l’architecture textile. Est espéré un retour aux fondamentaux épurés de la maison, teinté

d’un raffinement un peu plus sensuel et possiblement moins clinique.

4/11 Jonathan Anderson chez Dior, le 1er octobre à Paris Getty

Après avoir pris les rênes de la ligne masculine, Jonathan Anderson signera, lors de la Fashion Week

printemps-été 2026, sa première collection féminine pour Dior. Avec plus d’un milliard de vues générées

lors de son show homme et une nomination aux collections femmes qui a pris son temps pour être

annoncée, c’est sans nul doute l’un des défilés les plus attendus du calendrier. Pour cause : la capacité

0uYjdBxEmgTOSkPL3hU1IzL1jNAdoZw-vjBMOKwiKsZPa3c0Ap0QtThreAHD0ddBS5chmxkA0qZ0OPjKLHQuvN5hlLUnDFI9ZWkyIjx36bJIZTQ4
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de l'Irlandais à conjuguer romantisme et modernité, ironie et rigueur, devrait injecter un nouveau souffle

à une maison à l’héritage codé, quitte à profondément le revisiter.

5/11 Miguel Castro Freitas chez Mugler, le 2 octobre 2025 à Paris Mugler

À la tête de Mugler depuis mars 2025, le créateur portugais Miguel Castro Freitas — encore peu connu

du grand public — présentera sa toute première collection pour la maison fondée par Thierry Mugler au

cours de la semaine de la mode parisienne. Alors que la griffe cherche à redéfinir ses contours, ce show

s’annonce comme un exercice d’équilibriste. Il pourrait bien y avoir du glamour graphique, une féminité

empouvoirante et pourquoi pas, un hommage audacieux aux archives d’une marque à l’aura sulfureuse.

6/11 Mark Howard Thomas chez Carven, le 2 octobre 2025 à Paris Carven

Carven joue sa renaissance avec l’arrivée de Mark Howard Thomas , ex-bras droit de Louise Trotter .

Discret, mais très respecté, le créateur britannique devrait proposer une partition stylistique moderne,

féminine et suffisamment singulière pour faire exister la marque — désormais dans le giron du groupe

chinois Icicle — face à d’autres labels comme Courrèges ou Coperni. Un vrai galop d’essai pour la

maison d’ascendance parisienne qui s'apprête à écrire ici son nouveau chapitre.

7/11 Jack McCollough et Lazaro Hernandez chez Loewe, le 3 octobre 2025 à Paris Getty

Restés extrêmement discrets depuis leur nomination, les fondateurs de Proenza Schouler s’apprêtent à

dévoiler leur toute première vision stylistique pour Loewe. Après le règne visionnaire de Jonathan

Anderson, qui a hissé la maison d’ascendance hispanique au rang de marque culte de la mode

contemporaine, il faut dire que la barre est haute. Au regard de leur CV vestimentaire, on peut s’attendre
à un équilibre subtil entre leur ADN new-yorkais pointu et le savoir-faire cérébral qui a su faire la

singularité de Loewe.

8/11 Glenn Martens chez Maison Margiela, le 4 octobre 2025 à Paris Abaca

Après un show couture acclamé par la critique, Glenn Martens lèvera le voile sur sa première collection

de prêt-à-porter pour Maison Margiela en octobre prochain. La configuration la plus probable ? Le

créateur pourrait bien revisiter la radicalité sous-jacente du défilé haute couture automne-hiver

2025-2026, entre silhouettes déconstruites, esthétisme conceptuel et architecture vestimentaire.

9/11 Pierpaolo Piccioli chez Balenciaga, le 4 octobre 2025 à Paris Abaca

Le choc des mondes. Le directeur artistique le plus poétique de sa génération arrive chez Balenciaga,

maison connue pour son cynisme postmoderne et ses défilés dystopiques. Après avoir quitté Valentino

en janvier 2024, Pierpaolo Piccioli s’attaque à un monument de la mode au sommet de sa hype. Qu’en
fera-t-il ? Du romantisme engagé ou de la provocation désamorcée ? Ce sera là aussi l’un des shows les

plus scrutés de la saison.

10/11 Duran Lantink chez Jean Paul Gaultier, le 5 octobre 2025 à Paris Getty

C’est une première historique : après une succession de designers en résidence temporaire, la maison

Jean Paul Gaultier confie désormais son prêt-à-porter à un directeur artistique permanent, le premier

depuis le départ de son truculent fondateur . Et c’est le Néerlandais Duran Lantink qui s’y colle, le

designer ayant séduit grâce à sa vision inclusive, politique et joyeusement irrévérencieuse de la mode.

Au programme, sans aucun doute, une collection explosive, entre recyclage décomplexé et partis pris

subversifs.

11/11 Matthieu Blazy chez Chanel, le 6 octobre 2025 à Paris Abaca

Dix mois après une nomination qui avait fait l’objet de toutes les spéculations, Matthieu Blazy dévoilera

(enfin) sa première collection Chanel. Sera-t-il fidèle à l’esprit de Gabrielle et Karl ou marquera-t-il une

rupture radicale ? Depuis ses premières apparitions dans les couloirs de la maison de la rue Cambon,

c’est la question qui s’invite sur toutes les lèvres.

Aucun indice, aucun teaser : le suspense est total. Connu pour ses silhouettes désirables chez Bottega

Veneta, mais aussi pour son inclination pour l’art contemporain, le créateur frano-belge est bien capable

d'injecter un minimalisme raffiné dans l’univers feutré de Chanel. Autre nouveauté ? La présentation de

la collection se fera en soirée , symbole qu'une nouvelle ère s'apprête à commencer. ■
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Bernard Arnault Bets on LA’s Rodeo Drive With New

Tiffany, Louis Vuitton Flagship
(Bloomberg) -- Bernard Arnault is pressing ahead with two major developments on Rodeo Drive in Beverly Hills,

tightening his grip on one of the world’s most exclusive retail corridors. Arnault’s luxury conglomerate, LVMH

Moët Hennessy Louis Vuitton SE, is planning a new Tiffany & Co. flagship store on the site of the old Luxe

Hotel, which will be demolished, according to city filings reviewed by Bloomberg.

Just a block away, LVMH has submitted plans for a big new Louis Vuitton store and cultural campus designed by

architect Frank Gehry – a pivot from the company’s original plan to build a hotel, which was rejected by voters in

2023. The new proposal would be the company’s largest project yet in the tony Los Angeles-area enclave.

LVMH is deepening its bet on Rodeo Drive as it contends with headwinds including higher US tariffs on

European goods and what it described in July as softening demand in key markets such as China and Japan.

Despite that weakness, Rodeo Drive still draws a steady flow of wealthy visitors from Asia, the Middle East and

the Americas, offering a palm-tree-lined stage and selfie backdrop that few other shopping venues can match.

Rodeo Drive is in a league with shopping high streets such as Madison Avenue and Fifth Avenue in Manhattan

and the Miami Design District, said Milton Pedraza, chief executive officer of Luxury Institute, a consulting firm.

“There are some places and spaces that are iconic, and they are some of the most pleasant and desirable places to

be.”
LVMH declined to comment for this article. Executives have previously named Rodeo Drive on a select list of

places where it makes more sense to own than rent.

“You can mention Paris, London, New York and Fifth Avenue and probably Rodeo Drive in Los Angeles and

that’s about it,” Jean-Jacques Guiony, LVMH’s chief financial officer at the time, said on a 2023 earnings call.

The Paris-based company already has spent more than $900 million on 12 leased or owned boutiques on Rodeo

Drive over the years. That includes a new three-floor Bvlgari boutique opening in October.

Its plans to invest more underscore the strength of high-end luxury in the Los Angeles area even as the regional

economy struggles in the aftermath of the deadly wildfires in January, a downturn in Hollywood and US

immigration raids backed up by a temporary military deployment.

LVMH bought the Luxe Hotel site for $200 million in 2021. Plans for the Tiffany project, the most recent version

of which was filed Aug. 4 with the Beverly Hills planning commission, haven’t been publicly announced.

Designs filed with the city call for a three-story building on Rodeo Drive spanning 30,466 square feet (2,830

square meters), featuring a rooftop indoor-outdoor space for very important clients and a restaurant. The plans by

architect Peter Marino are wending their way through the planning department. The plan is occurring as LVMH

renovates its Tiffany stores, a process that’s about 30% complete, CFO Cecile Cabanis said in July.

The campus proposed for Louis Vuitton calls for about 100,000 square feet in two buildings connected by

pedestrian bridges and an underground tunnel, according to an application with the planning commission. The

development, which LVMH disclosed earlier this year, would include luxury retail, a cafe, restaurant, open-air

terrace, exhibition space and a garden rooftop. If approved by the city, construction could start in 2026 and finish

by 2029.

Pedraza likened the concept to a theme park, with LVMH “becoming more like Disney or Universal Studios than

they are just purveyors of luxury goods.”
LVMH originally planned a Cheval Blanc hotel for the same corner of Rodeo Drive and South Santa Monica

Boulevard, a proposal rejected by Beverly Hills voters after a contentious fight over zoning and public benefit.

This time, the company’s proposal doesn’t require changes in zoning rules. Darian Bojeaux, an attorney who led

opposition to the hotel, said she doesn’t personally like what’s being proposed — but she isn’t campaigning

against it either, saying it’s her understanding that the project complies with local codes.

For Beverly Hills City Councilmember John Mirisch, who also opposed the hotel plan, the earlier fight wasn’t
over luxury itself but whether the development gave enough back to the community. While he hasn’t taken a

position on the Louis Vuitton campus, Mirisch said the project could offer a civic benefit if it draws from
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LVMH’s art holdings.

“If they use that to feature the amazing LVMH world-class art collection and bring that to Beverly Hills, that

would be a tremendous community benefit,” he said.

LVMH’s latest plans cap a buying spree on the street that began more than a decade ago, mirroring its approach in

other global hot spots such as New York and Paris, where it paid $1 billion in 2023 for a retail property on the

Champs-Elysees.

In 2012, LVMH paid $85 million for a site on Rodeo Drive now being developed into a Dior flagship opening

later this year. Between 2018 and 2020, the company spent another $465 million to piece together four parcels for

the planned Cheval Blanc hotel.

“There’s these hubs where people go and they have expectations of what stores are there — and if you’re not

there, then the money flows to competitors,” said Justin Mateen, a tech and real estate investor who co-founded

Tinder.

Mateen and his brother Tyler paid $211 million in 2024 for a building on the corner of Rodeo and Wilshire

Boulevard they plan to rebrand as One Rodeo, a new deluxe retail venue.

Prime real estate on Rodeo Drive typically commands annual rents of between $960 and $1,200 a square foot,

while store sales often top $10,000 per square foot, said Houman Mahboubi, a broker with CBRE Group Inc.

“That limited supply creates urgency for groups like LVMH to buy rather than lease,” said Mahboubi, who was

involved in the sale of the Luxe Hotel site.

Beverly Hills trailed only New York in new luxury openings from July 2023 to July 2024, with Rodeo Drive

accounting for more than 40% of all new luxury space in the Los Angeles market, according to a report from

Jones Lang LaSalle Inc.

Strong demand illustrates the willingness of high-end brands to splurge on one of the areas that make up the

“absolute core” of global glamor, said Jay Luchs, vice chairman at Newmark Group Inc. and a longtime broker on

Rodeo Drive. It’s not just about securing space on the street, he said. It’s about appearing on the feeds of

influencers who flock to Rodeo Drive.

“People that have hundreds of millions of followers on Instagram — those are very important in fashion and in

influence in the world,” he said.

--With assistance from Angelina Rascouet.

More stories like this are available on bloomberg.com
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LVMH CHAMPION DE LA BOURSE

A la suite de la publication de

sesrésultatssemestriels fin

juillet, bienaccueillis parles
marchésfinanciers,LVMH est
redevenu la première capita-
lisation boursière de France.
Le groupea bénéficié de la
stabilisationdesaccordsdoua-

niers sur le cognac,notamment

avec la Chine, ainsi que d’un
niveau de trésorerieparticu-
lièrement élevé (4 milliards
d’euros). Depuis le débutdu
mois d’août, LVMH n’a cessé
d’accentuersonavance sur ses
concurrents: sa capitalisation
boursièreatteint désormais
253 milliards d’euros.
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MONCLER
De l’aventure au luxe
Lespécialistede la doudoune,né

dans l’Isèredanslesannées1950,

est devenuunesuccessstory de la

BoursedeMilan.Avantde réchauf-

fer lescitadinspar sesvêtements

matelassésenduvet d’oie,qui

répondentaujourd’hui auxmeilleurs

codesde lamode et du luxe, il a

équipé lesexpéditionshymalayen-

neset leschampionsdeski. PAGE17

Moncler De l’anorak des sommets
à la doudoune des villes
Renaissance La marque née dans l’Isère en 1952a connu la gloire des cimes avant de s’engagerdans une

nouvelle ascensionsous la conduite de l’Italien RemoRuffini, non sans vivre aujourd’hui les turbulences du luxe.

P
our acheter une dou-

doune Moncler, inutile

de pousser la porte du

Vieux CampeurauQuar-
tier latin.Viserplutôt leFaubourg-

Saint-Honoré ou les Champs-

Elysées,là où la marque exploite

des magasins répondant aux

meilleurs codes du luxe par le
designet lesprix. Siellearelancé

une offre – Moncler Grenoble –
de vêtements et d’accessoires
pour la montagne et le plein air,

cesanoraks de ski et vestes en

Gore-Tex à2.100€, tee-shirtsen
cotonà300€ oubonnetsdelaine

à 200€ ne sontpasàlaportée de

tous lessacsàdos.

Société aujourd’hui italienne,

Moncler doit sonnom àun village

du sud de l’Isère, Monestier-de-
Clermont.Elleaétélancéeen1952

par deuxFrançaisdont lesprotec-

tions en duvet d’oie ont d’abord
équipélestravailleursdelarégion,

avantdeséduire trèsvite, par ses
vêtementstechniques,lesexpédi-

tions partant à l’assautdessom-

mets himalayens puis, en 1968,

l’équipedeFrancedeskidesJeux

de Grenoble.La doudounemate-
lasséeestapparuedanslesannées

1980,faisantpasserlamarquedes

cimesàlaville et…àlamode.Sans

éviter, au tournant des années

2000, un essoufflement de la

demandepour leproduit etlamar-
que,quiafrôléalorsleprécipice.

EURAZEOENSOUTIEN

Elle a été reprise en 2003 par

l’Italien RemoRuffini, issud’une
familled’entrepreneursdutextile

et le directeur artistique de la

marque depuis 1999. Ce nou-

veau premier de cordée a pris

le virage du luxe, avecle soutien
del’investisseurfrançaisEurazeo,
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qui a détenu jusqu’à 45 % de

Moncler entre 2011et début2019.

Il sefélicite encore sur son site

d’avoir « multiplié son investisse-

mentpar4,8».
C’est dans cette période, le

16décembre2013,que le groupe

s’estaventurésur le podium de la

finance par une introduction

mémorableàPiazzaAffari :offerte
à10,20€,l’actions’estenvoléede

47 % dans la journée, Moncler

devenant le troisième acteur du

luxeàlaBoursedeMilan,avecune

capitalisation de 3,7 milliards

d’euros,derrièreLuxottica et Fer-
ragamo.Sicedernieravusavaleur

fondre depuis de 4,7 milliards à

824 millions, celle de Moncler

dépassedésormaisles13milliards.

LVMHACTIONNAIRE

L’actionn’acertespaséchappéàla

défiancequi a frappé les acteurs

du luxe cette année,entre affai-

blissementdela demande,taxes
douanièreset chutedudollar (lire

ci-dessous).LecoursdeMoncler a

perdu 28 %depuis son dernier

record,maiscelui-ciremonteseu-

lement au14février, illustrant sa
résistancequandd’autresontflan-

chédès2024.

AprèsEurazeo,lavaleur abénéfi-

cié l’automnedernier du coup de

pouce d’un autre français, bon
connaisseurdu secteur:LVMH !

Le numéro un mondial du luxe

(propriétaire d’Investir) a acquis

10 % du holding Double R de

RemoRuffini enseptembre2024,
aveclapossibilitédemonterà22%

danslesdix-huit moissuivants,de

quoi conférer augroupe deBer-

nard Arnault une participation

indirecte de 4,1%dansMoncler.
Sonfils Alexandreen estdevenu

administrateurenavril.DoubleR

détenait au 30 juin 17,5%de la

sociétécotée.

Dansladurée,au-delàde l’intérêt
d’unpuissantconfrère,leparcours

boursier de Moncler tient à la

renaissancedelamarque, lechif-

fred’affairesdugroupeétantpassé
de580millions en2013,annéede

lacotation,à3,1milliardsen2024.

LamarqueMoncler y acontribué

pour 2,7 milliards, le solde de

400 millions venant de Stone
Island, affaire de prêt-à-porter

italienne acquiseen2020 afin de

compenser la saisonnalité des

doudounes:le quatrièmetrimes-

tre représenteplusde40%deleur
chiffre d’affaires.
La marque Moncler restetoute-

fois la locomotive du groupe,lui

assurant une marge opération-

nellefrôlant30%.Sonsuccèstient

àunestratégieendeux axes,pro-
duitset distribution, détailléepar

Eurazeo : les premiers doivent

offrir « unegammeenrichie,plus

luxueuseettoujoursplusaudacieuse
maisqui restefidèleàl’ADNoriginel

delamarque».Quantà ladistribu-

tion,elle«évolueversdespointsde

venteconçuscommedeslieuxdevie

etreposesurdesmagasinsflagship

situésstratégiquementdans
desvillesindissociablesdela

modeet duluxe,à l’instarde

Paris, Tokyo, Londres ou

Milan ».Les ventesengros

de Moncler ne représen-
taient plusque14%dutotal

fin 2024,alorsqueleréseau

àsonenseignes’estétoffé,à

286magasins.g

La productionestassuréepardes

usinesenpropre et dessous-trai-
tants, en Italie et en Europe de

l’Est,surtout.Sonmodèleserévèle

entoutcasvertueuxenmatièrede

bilan,riche d’unetrésorerienette

de1,3milliard fin 2024.
L’entreprise s’estillustrée sur le

dernier exercice par une crois-

sancerestéedynamique pour la

marque Moncler, de 8 % hors

effets devises(– 1%pour Stone
Island). Elle a été d’autant plus

notable quela moitié desonchif-

fre d’affairesest réaliséeenAsie,

essentiellementenChine.

Cette année2025devrait voir le

roi de la doudoune rattrapé par
lerefroidissementdelademande,

«avecuneperformancequin’estplus

trèséloignéedelamoyennedusec-

teur »,constatait fin juillet l’ana-
lyste d’OddoBHF, dansunenote
enréactionauxcomptessemestri-

els, sanctionnés en Bourse. La

croissanceà devises constantes

s’estlimitéeà1%pourMoncler au

premier semestre, après une

baissede2%d’avrilàjuin, dequoi
laisser augurer un retour de la

marge opérationnelle du groupe

au-dessousde29 %cette année,

selonleconsensusFactSet.

La direction s’estmontrée pru-
dente pour le secondsemestre,

invoquant « l’incertitude élevée»

induite par lecontextegéopoliti-

queet économique.Celadit, avec

un ratio cours-bénéfice 2026
tombé à 20 fois,Moncler aussia

participé aumini-rally duluxe en

cettefin d’été.- CÉCILELECOZ

NOTRECONSEIL

l
ACHETERLastratégie

engagéedepuis 2003 s’est
révélée gagnante jusqu’au coup

de froid qui pénalise le marché

du luxe cette année. Labaisse

devalorisation peut inciter à se

placer,sachant que la performance

du quatrième trimestre, capital

pour les doudounes, constituera

un test pour la désirabilité de

la marque et la réactivité de la

direction auxvents contraires.

Objectif : 58 € (MONC,àMilan).
Prochain rendez-vous : le28 octo-

bre, chiffre d’affaires àneuf mois.
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L

«Monclersubitunnet
ralentissementavec
uneperformance
quin’estplustrès
éloignéedela
moyennedusecteur»
Oddo BHF,dansune note le 24 juillet

Europe,

Moyen-Orient,

Afrique

96 magasins

Amériques

47 magasins

Asie

143 magasins

Chine

Le groupe italien s’est développé dans le monde en construisant son propre réseau commercial

Une seconde marque depuis 2020

mais Moncler reste la locomotive
En % du chifre d’afaires, en 2024

Desdoudounes qui réchaufent

surtout les Chinois
En % du chifre d’afaires de la marque Moncler,

en 2024

Source :société.

13 %

87 %

3 109 M€

35 %

51 %

14 %

Plus de100 millions d’euros pour l’ouverture
et la rénovation desboutiques
En 2024 (Moncler + Stone Island)

Investissements

totaux

186,7 M€

Réseau

de magasins

104,1 M€
Informatique

Production

Logistique

82,6 M€

CRITÈRESD’INVESTISSEMENT

COMPORTEMENTDEL’ACTION
l PERFORMANCEDUTITRE
COURSAU28-8-25: 50,60 €
VARIATION52SEMAINES: - 8 %
2025: - 0,75%
l VOLATILITÉ
BÊTA52S.: 0,9FOIS
EXTRÊMES52 S.: 70,48 € / 45,46 €

PERFORMANCEOPÉRATIONNELLE
l EVOLUTIONDEL’ACTIVITÉ
EVOL.MOYENNE(2021-2024): 15%
EVOL.2025EST.: STABLE
l BNPA
EVOL.MOYENNE(2021-2024): 16%
EVOL.2025EST.: - 6 %

CONFIANCEDANSLA SOCIÉTÉ
l SOLIDITÉDU BILAN
TRÉSO.NETTE/ FONDSPROPRES: 36 %
DERNIERACTIFNETPARACTION: 13,05 €
l CONSENSUSDESANALYSTES
A 30 %

C 70 %

V 0 %

INTÉRÊTBOURSIER
l RENDEMENT
DIVIDENDE2025ESTIMÉ: 1,20€
RDT2024 :2,6 % RDT2025EST.: 2,4%
l VALORISATIONESTIMÉE
PER2025: 23,2FOIS
PER2026 : 21,4FOIS
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L
e groupe italo-français
dirigé par FrancescoMilleri

et Paul du Saillant négocie

avec le gouvernement japonais
son renforcement au capital de

Nikon, partenaire depuis vingt-

cinq ansau sein d’une coentre-

priseàparts égalesproduisantdes

verres optiques.EssilorLuxottica

a hissésaparticipation de 5,1%en
octobre 2024 à 9 %et se rappro-

cherait des20 %.Nikon maîtrise
une technologie stratégique de

lithographie sur microproces-

seurs utilisée pour les lunettes

connectées.

Un savoir-faire précieux puis-

qu’un partenariat à long terme a
été noué avec Meta (Facebook,

WhatsApp, Instagram) dans ce

domaine des smart glasses, que
certains, comme Mark Zucker-

berg, voient déjà remplacer les

smartphones.Danscecadre,Meta

avait annoncé son intention

d’entrerau capitald’EssilorLuxot-
tica en juillet 2024,et en détenait

3 %un anplustard, avecunemon-

tée envisagéeà 5 %.Aucun autre

membre du Cac40ne compteune

Big Tech américaine parmi ses
actionnaires!

Après le succès remarqué des

lunettes connectées Ray-Ban
Meta, lesOakleyMetaont étélan-

céesenjuin dernier,ens’appuyant
sur une autre marque en propre

d’EssilorLuxottica. Ce nouvel

appareil prometteur est doté de

fonctions utiles (photo, vidéo,

musique,commande par la voix,
publications sur les réseaux

sociaux...)et la fonction Meta AI

estactivableauxEtats-Unis.

ÉLARGIRLAMARGE

De plus, la dimension medtech

d’EssilorLuxottica ne cessede

s’affirmer. Cette valeur ajoutée

accrue pourrait aider legroupe à
serapprocherde sonobjectif jugé

ambitieux d’une marge opéra-
tionnelle courante entre 19 %et

20 % en 2026, contre 16,65 %

(+0,20point) en2024.Le consen-

susdesanalystesestpour l’heure
sceptique, avecune prévision de

17,4%en2026.Aupremier semes-
tre (où elle est plus élevée qu’au
second),larentabilité s’esteffritée

à 18,05% (– 0,24point sur un an),
maisa été stableà taux de change

constants(hors baissedu dollar).

Outre ses marques de verres

Varilux et Transitions, Essilor-

Luxottica compte sur de nou-

veauxmoteurs de croissance: les

verres Stellest (ralentissement
de la myopie desenfants) et les

montures Nuance Audio contre

leslégères déficiences auditives.
L’expertisedans lestechnologies

médicales s’accroît aussi par

acquisitions, grâce à un cash-

flow libre de2,4milliards d’euros
paran.

Début août, a été annoncé le
rachat du belge Automation &

Robotics (contrôle automatisé
dela qualité desverres). Celafait

suiteà d’autresemplettes,avecla

société allemande Heidelberg

Ingeneering, leader mondial de

l’analysedu fond de l’œil,la cana-

dienne Cellview (imagerie réti-
nienne) et l’italienne Espansione

dansle traitement del’œil sec.

NOTRECONSEIL

l ACHETERUnebellevaleur
de fonddeportefeuille.

Objectif : 315€ (EL).

Prochainrendez-vous: le16octo-

bre,revenustrimestriels.

Essilorluxottica
En €

50

100

150

200

250

2020 21 22 23 2025

263,40

CRITÈRESD’INVESTISSEMENT

COMPORTEMENTDEL’ACTION
l PERFORMANCEDU TITRE
COURSAU 28-8-25 : 263,40 €
VARIATION52SEMAINES: 22,63%

2025 : 11,80%
l VOLATILITÉ
BÊTA52 S.: 0,5 FOIS
EXTRÊMES52 S.: 298 € / 202,10 €

PERFORMANCEOPÉRATIONNELLE
l EVOLUTION DE L’ACTIVITÉ
EVOL.MOYENNE(2021-2024) : 10 %

EVOL.2025 EST.: 5 %

l BNPA

EVOL.MOYENNE(2021-2024) : 13%

EVOL.2025 EST.: 5 %

CONFIANCEDANSLA SOCIÉTÉ
l SOLIDITÉ DU BILAN
DETTENETTE/ FONDSPROPRES: 27%

DERNIERACTIFNET PARACTION: 87,70€
l CONSENSUSDES ANALYSTES

A 59 %

C 41 %

V 0 %

INTÉRÊTBOURSIER
l RENDEMENT
DIVIDENDE2025 ESTIMÉ: 4,10 €
RDT2024 :1,5 % RDT 2025 EST.: 1,6 %

l VALORISATION ESTIMÉE
PER2025 : 37,5FOIS

PER2026 : 33,7 FOIS

EssilorLuxottica
Verres, montures et…
haute technologie

ParJean-LucChampetier

Le conseil

de la semaine

d’ Investir

ACTIONS
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Borsa

Semestrein caloperLanvingroup
Il fatturatodellasocietàasiaticaquotataaWall streetescesodel22%a133milioni di euro.Peggioral'ebitda,inrosso
perquasi52milioni. Levenditedi Lanvin,Wolford, SergioRossieCarusoin flessioneadoppiacifra. FedericaCamurati

P
rimo semestreancora
in difficolta per Lan-
vin group. I numeri
riflettono la debolez-

za del settorefashion& luxu-

ry a livello globale,maanche
anchela fase di riposiziona-
mento strategico che sta af-
frontando il gruppo asiatico
quotao a Wall street.Nella
prima meta dell’ anno il fattu-

rato della societa e calato del
22% a 133 milioni di euro,
mentre il profitto lordo e sce-
so da98,3 a 71,9 milioni con
un margine al 54%, con il se-
condo trimestreche ha mo-
strato i primi segni di miglio-
ramento grazie allo smalti-

mento delle scorte della sta-

gione precedentee auna con-
tinua efficienzadei costi. La
flessione del fatturatoe dovu-
ta principalmentealla contra-
zione dellevenditewholesale
nella regioneEmea,alla cau-
tela dei consumatori nella
GreaterChina e al rallenta-

mento generaledel mercato
del lusso, con la decisione
proattiva del gruppodi accele-

rare il proprio riposiziona-
mento strategicoa livello geo-
grafico e di assortimentodei
prodotti. Significativa, co-

munque, la «forte ripresa»
dell’ e-commerce in Nord
AmericaperLanvin, la cre-

scita del 14% delle vendite
wholesaleper Wolford e la
continua forza di St. John
conun marginelordo stabile
al 69%. L’ebitda e tuttavia
peggiorato ulteriormente,
scendendoda un rosso di
42,1 milioni a -51,9 milioni

di euro nel semestre.Tutti i
brand del gruppo hannoripor-
tato unamarcataflessionedel-
le vendite,in particolareLan-
vin (-42,1%),Sergio Rossi
(-24,9%),Wolford (-22,6%)
e Caruso (-10,7%). Stabile
solo St.John attornoai 39 mi-
lioni di euro di vendite.Seb-
bene il contributoal risultato
siarimasto sottopressione,la

riduzione proattivadelle spe-
se generali e gli investimenti
di marketing piu mirati han-

no, secondoil management,
gettatole basiper un migliora-
mento dellaperformancenel-
la secondameta dell’ anno.
Le priorita a livello di gruppo
per il secondosemestreinclu-
dono il continuoperfeziona-
mento della presenzaaldetta-

glio e la promozione dell’ effi-
cienza operativa,il migliora-
mento dell’assortimento dei
prodotti, il lancio di campa-
gne di marketingmirate e il
rafforzamentodelle partner-
ship wholesale. (riproduzio-
ne riservata)
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Un lookLanvin

Cosi|FASHIONSTOCKSNELLEPIAZZE MONDIALI
Prezzo Var.%%12m Prezzo Var.%%12m Prezzo Var.%%12m

Piquadro 2,48 – 30,8 UrbanOutfitters 67,96 -2,5 85,5 BurberryGrp 1.283,50 -2,4 89,9
MFF LUXURY STOCKINDEX SafiloGroup 1,51 -1,3 22,2 V.F.Corp 15,06 1,0 -18,3 Dr.MartensPlc 90,65 1,2 26,9

SalvatoreFerragamo 4,70 -3,8 -36,6 Victoria'sSecret 22,70 0,1 -5,3 Mulberry 105,00 – -8,7

STATI UNIT VinceHldg 1,43 -2,1 -23,1 SVIZZERA
130 Abercrombie&Fitch

94,23 -2,4
-33,7 GERMANIA Richemont

139,75 -1,1 5,0

120
AmericanEagle 13,01 -1,3 -37,4 Adidas 166,35 -2,0 -28,2 SwatchOGroup 144,55 -2,0 -16,2

Birkenstock 52,18 -0,5 2,5 Douglas 12,16 -1,8 -42,1 DANIMARC
110 CanadaGoose 12,92 -2,0 13,0 HugoBoss 42,09 -0,8 9,1 Pandora 881,00 -2,0 -24,8

CapriHoldings
Ltd

21,11 -2,2 -41,2 Puma 21,49 3,9 -44,2
SVEZIA

100 Coty 4,30 -0,7 -53,5 Zalando
23,80 -1,9 -1,0 Hennes&

Mauritz
138,85 -1,7 -14,3

90 Perf.% gg
0 Perf.%12 mesi 1 Punti ErmenegildoZegna 8,39 0,1 -17,6 SPAGNA SUDAfriCA

EsteeLauder 91,63 -0,2 1,2 Inditex 42,31 -2,5 -13,0 Richemont 3.106,00 -0,6 11,1
80 1,05 1 3,18 115,37 FootLocker 24,79 -1,1 -20,8 gBrands -1,6 -35,3Puig 16,10

BRASILEFossil 3,02 -0,2 170,4
70 GapInc 22,19 2,4 -2,7

FRANCIA Alpargatas 9,49 -3,4 17,9

A Set Ott Nov Dic Gen Feb Mar Apr Mag Giu Lug Ago
G-IlIApparelGroup 27,24 0,6 3,5

Essilorluxottica 260,20 -1,2 20,8 THAILIlandIA

2024 2025 Guess 16,83 -0,4 -18,0
HermeslInti 2.091,00 -1,6 -2,3 CentralRetail 21,30 -3,6 -27,2

KontoorBrands 77,04 0,4 3,6
Interparfums 31,54 -1,7 -29,9 HONG KONG

Withub LanvinGroup 2,06 -1,0 13,2 Kering 229,15 -2,5 -11,3
ChowTaiFookJewellery 14,56 0,8 120,6

Prezzo Var.%%12m Prezzo Var.%/%12m
LeviStrauss 22,57 1,4 18,5

L'Oreal 397,90 -1,1 -0,2 EspritHoldings 0,17 56,6 64,4
ITALIA GentiliMosconi 2,53 1,6 -3,4 LululemonAthletica 202,10 -1,5 -22,0

Lvmh 504,10 -1,8 -25,6 Prada 45,82 2,2 -17,0
Aeffe 0,47 - -33,8 Geox 0,31 -0,8 -42,9 Mytheresa 9,17 6,0 135,1

RocheBobois
32,50

-2,1
-29,7 Samsonite 16,98 0,3 -14,2

Basicnet
6,49 -2,6 118,8 Giglio.com 1,10 - -34,9 NikeInc 77,46 -0,6 -7,0

SmcpSa 6,36 -3,0 170,6
GIAPPONE

BrunelloCucinelli 98,82 -2,1 13,1 Gismondi
1754 1,95

8,3 -44,6
PvhCorp. 84,14 1,1 -13,2 austria FastRetailing 46.520 -1,2 0,0

CspInt.Ind.Calze 0,31 -1,3 -5,6 Intercos 11,94 -1,0 -23,6 RalphLaurenCorp. 297,26 -0,1 74,2
Wolford 3,70 – 20,1 Shiseido 2.406

-1,1
F26,5

Dexelance 6,60 -0,6 -33,3 Moncler 49,67 -1,8 -8,4 Tapestry 102,27 -0,3 152,4 REGNOIUNITO CoreaDELSUD

Fope 39,80 - 50,6 Ovs 4,12 -0,5 52,2 UnderArmour 5,02 -0,1 -35,2 Asos 277,50 -4,6 -21,5 Fila 41.750 -0,8 -4,4

Nota:levar% deititoliitaliani sonodi tipo Total Return,ovverocomprensive deidividendiordinarie straordinari. Tutti i prezzisonoinvalutalocale.
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"Hermèstories" a Milano e gli altri eventi

da non perdere

Il "Festival di Emergency" a Reggio Emilia, il "Ragusa Foto Festival", "Danza

Urbana" a Bologna, "Easy Fish" a Lignano Sabbiadoro e tanti altri appuntamenti

da segnare in agenda

Di Redazione

Sfoglialagallery

GUARDA
"Hermestories"aMilanoeglialtrieventi

Scritto e diretto da Pauline Bayle, Hermèstories è un invito a scoprire le creazioni più famose della
maison francese.Protagonista di questo viaggio è Lad, una sorta di scudiero, che esplora la sede

parigina di Hermès in Faubourg Saint-Honoré, tra oggetti che prendono vita, meravigliosi tessuti e

accessoriche hanno fatto la storia della moda. A Milano dall'11 al 21settembre.

Futurismo e futuristi siciliani vuole dare voce aun aspettomeno noto del Movimento: la sua presenza

e la suaevoluzione nell'isola. La mostra è a Centuripe (Enna), fino al 4 novembre. Dopo un anno di

tournée, torna a Venezia dove debuttò nel luglio 2024 Titizé. A Venetian Dream, spettacolo denso di

suggestioni che trova le sue radici nella commedia dell'arte, pensatoper raccontare il rapporto tra la

città lagunare, l'acqua e l'uomo. Fino al 21 settembre.

Torna a Reggio Emilia il Festival di Emergency: tre giorni di storie e idee per cambiare il mondo, dal

5 al 7 settembre. Gli spazi pubblici di Bologna sono il palcoscenico di Danza urbana, dal 3 al 7

settembre. Programma vario e articolato per MITO SettembreMusica a Torino e Milano, dal 3 al 18

settembre.

La fotografia contemporanea e, in particolare, il lavoro dei giovani al centro del Ragusa Foto

Festival che "invade" il borgo di Ibla e i suoi palazzi barocchi fino al 28 settembre. Tornaper la sua

sestaedizione il Festival Internazionale delle Identità del Mediterraneo - Marzamemi Cinefest, dal 6

al 10 settembre.

La 9ª edizione di Easy Fish torna ad animare Lignano Sabbiadoro (Udine) dal 4 al 7settembre2025.

Dal 4 al 7 settembre, la Villa del Grumello (Como) ospita la quarta edizione del festival Villa del

Grumello. Danza.
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Louis Vuitton restaura la fontana di
piazza Fontana: la donazione del gruppo
LVMH per la “vasca”
La donazione ha un valore di 87mila 800 euro. L'ultimo intervento sulla fontana,
sottoposta agli agenti atmosferici e all'usura dell'acqua, risale al 2012-13 Ascolta
l'articolo La fontana del Verziere in piazza Fontana, la più antica di Milano, sarà
restaurata grazie alla donazione del gruppo del lusso LVMH (Louis Vuitton). Si tratta di
un intervento di restauro conservativo di una delle fontane più significative in città, che a
oggi presenta evidenti segni di degrado nella vasca, dovuti a incrostazioni, sbiancamenti
e disgregazioni superficiali per la costante esposizione ad agenti atmosferici e per
l'azione continua dell'acqua.

La giunta comunale ha accettato la donazione obbligatoria proposta da LVMH – nello
specifico dalla branca italiana LVMH profumi e cosmetici Italia srl - che si occuperà del
progetto e del restauro della fontana. L'ultimo intervento di manutenzione conservativa
risale al biennio 2012-2013 e aveva comportato operazioni di pulitura, stuccatura e
sostituzione della parte impiantistica.

La donazione comporterà la completa copertura dei costi operativi e gli oneri
organizzativi, per un valore complessivo di 87.800 euro. E prevede fra l'altro la redazione
di una mappa del degrado e poi, pulitura, stuccatura, trattamenti finali e protettivi,
interventi, se necessari, alla pavimentazione anche il restauro degli elementi metallici e
lapidari. Di questi 87.800 euro, l'effettivo costo stimato dei lavori ammonta a 68.865
euro, mentre la restante parte andrà a coprire gli incarichi di progettazione, quelli di
direzione lavori, oltre a oneri e spese. Cifre ritenute adeguate dall'ufficio comunale Unità
Fontane e Monumenti, che supervisionerà con il personale della Sovrintendenza le
opere di restauro. Si tratta di un progetto nato dopo che Dior - marchio appunto di LMVH
- ha firmato lo scorso anno l'albero di Natale nell'ottagono di Galleria Vittorio Emanuele.

“Ringrazio LVMH per questa donazione che permetterà di riportare alla sua bellezza
originaria uno dei simboli della storia della nostra città. Un monumento che ha
attraversato quasi 250 anni della vita di Milano e che rappresenta anche un'opportunità
educativa e di inclusione sociale, contribuendo a rafforzare il legame tra passato e futuro
della città”, ha commentato l'assessora ai Quartieri e alla Partecipazione Gaia Romani .
E ha aggiunto: “Il suo restauro significa quindi tutelare la storia e la cultura stesse della
nostra comunità”.

La fontana, testimonianza del patrimonio monumentale milanese e realizzata su progetto
dell'architetto Giuseppe Piermarini nel 1782, fu anche teatro della strage del 12
dicembre 1969 in cui morirono 17 persone e altre 88 rimasero ferite. È stata la prima
fontana di Milano, voluta da Maria Teresa d'Austria nel luogo dal quale fu allontanato il
“Verzee” – il mercato ortofrutticolo cittadino – dell'Arcivescovo.
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Seoul Airport’s Duplex Chanel Boutique Is A Head-Turner—
With Dior On The Way

The double-height Chanel store serves as a new landmark in a terminal packed with luxury labels

competing for attention.

Partnering with French luxury house, Chanel, South Korean travel retailer, Shilla Duty Free , has just

opened its first two-level boutique in the travel retail channel in South Korea—at Incheon

International Airport which serves Seoul, the capital. And Shilla is also set to introduce a Dior

boutique in the first half of next year.

Just as passenger growth is surging again at the Korean Air hub—numbers topped 70 million last

year, up 27%—the retailer has unveiled the double-height, eye-catching structure, which is almost

three times larger than the previous store.

Situated in Terminal 2, the boutique is well located for the high-spending passengers using the

facility. T2 serves long-haul international flights to North America, Europe and Oceania, and premium

regional routes within Asia, especially those operated by the SkyTeam alliance of which Korean Air is

a member.

T2 is already a haven for luxury. Hyundai Duty Free operates a Gucci store featuring ready-to-wear,

handbags, shoes, and jewelry; Hermès was reopened by Shinsegae Duty Free after a brief exit; and

Shilla operates several other luxury flagship stores including Omega and Tiffany.

The new Chanel store has been designed by celebrated New York-based architect Peter Marino,

whose bold monochrome Modernist design can be seen at a number of Chanel boutiques around the

world, including downtown Seoul and at the first watches and jewelry boutique in the U.S. on Fifth

Avenue in New York.
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MORE FOR YOU

We Just Updated The 100+ Best Labor Day Sales With Even More Offers

The Night Sky In September 2025: Two Eclipses, Labor Day Aurora And Saturn

Trump Says His Tariffs Collected ‘Trillions' In Revenue—Here's The Real Figure

Inside, the Incheon boutique there are dedicated areas for Chanel ready-to-wear apparel, handbags,

shoes, watches, and fine jewelry, a category that is currently seeing supercharged growth at rival

Lotte Duty Free, in its downtown stores.

The T2 store also features contemporary artwork in keeping with Chanel's founder Gabrielle

Chanel's involvement in art patronage. The ground floor walls are lined with ceiling-height cabinets

that showcase some of Chanel's more iconic bags as well as the latest new-season offerings.

Great expectations for oversized Chanel unit

“We expect this duplex boutique to be a landmark at Incheon, in terms of size, interior design, the

range of products it offers, and its differentiated customer service,” said a Shilla Duty Free

spokeesperson.

Chanel will expect at least the same, and most likely more. Last year, the company saw its sales

decline by 4.3% to just under $19 billion and operating profit crash by 30% to $4.48 billion, both year-

over-year. At the same time, the brand made record investments and prioritized real-estate

acquisition.

“While increasing investment by over 40% to $1.8 billion, maintaining high levels of brand support

activities at more than $2.4 billion, and investing continuously in our people had a direct impact on

profitability, at Chanel we take a long-term view in everything we do,” said Philippe Blondiaux, global

chief financial officer in May.

In 2024, Chanel expanded its global footprint with new boutique openings in prime locations,

including Fifth Avenue in New York, Nanjing, Chengdu, and Tokyo. This year and beyond, the

company is maintaining that momentum, including investment in the travel retail channel, and

Incheon is possible the best example of that.

Blondiaux said there will be further expansion in markets such as India and Mexico, as well as new

boutiques in Mainland China, Japan and Canada. Much will also rest on Matthieu Blazy who has

been appointed artistic director , which CEO Leena Nair said was “a new chapter for the House of

Chanel.”
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Jonathan Anderson présente sa première
création Dior haute couture à la Mostra de
Venise
Le tapis rouge vénétien est devenu un podium à ciel ouvert pour le nouveau directeur
créatif de la maison Dior. Il a dévoilé sa première robe portée par l'actrice italienne Alba
Rohrwacher, une silhouette aux accents victoriennes.

Depuis sa nomination à la direction créative de la maison Dior, le nom de Jonathan
Anderson est sur toutes les lèvres. Après un premier défilé homme remarqué en juin
dernier, la fashion sphère trépigne de découvrir sa vision pour la femme, attendue lors
de la prochaine Fashion Week parisienne en octobre. Mais avant cette échéance, le
créateur nord-irlandais a choisi le tapis rouge de la Mostra de Venise pour offrir un
avant-goût de son univers. C'est l'actrice italienne Alba Rohrwacher qui a eu l'honneur
de dévoiler la première silhouette Dior haute couture sous son ère : une robe dramatique
à la tournure théâtrale, évoquant les crinolines du XVIIIᵉ siècle. Drapée d'un bleu
marine intense à l'avant et révélant un dos subtilement décolleté, la pièce, fruit de 126
heures de travail minutieux, fait écho aux accents victoriens déjà entrevus dans sa
collection homme et annonce peut-être la tonalité de son vestiaire féminin.

©SGP / BESTIMAGE

©Lucia Sabatelli / Bestimage

La Mostra, terrain d'expression des nouveaux directeurs artistiques

Depuis plusieurs mois, la valse des directeurs créatifs redessine la carte de la mode.
Les grandes maisons tournent la page de figures légendaires pour confier leur avenir à
de nouveaux prodiges. Nombre d'entre eux n'ont pas encore révélé leurs intentions sur
les podiums, mais trouvent dans la Mostra de Venise un écrin idéal pour une première
démonstration. Aux côtés de Jonathan Anderson pour Dior, Dario Vitale s'est lui aussi
imposé. Successeur de Donatella Versace depuis mars dernier, il a fait rayonner sa
vision grâce à Julia Roberts : d'abord en blazer bleu marine, chemise rayée et jean lors
de la conférence de presse, puis en robe couture marine brodée le soir, silhouette d'une
puissance théâtrale. D'ici au 6 septembre, d'autres signatures fraîchement nommées
pourraient bien saisir l'occasion pour s'inviter à leur tour sur ce tapis rouge désormais
stratégique.

À ÉCOUTER

Entre Elles

Le podcast des conversations intimes entre mères et filles, par Nadia Daam.
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Giorgio Armani launches the Armani/Archivio digital platform

at the Venice Film Festival

Giorgio Armani marks its 50th anniversary with Armani/Archivio, a digital platform featuring

thousands of documented looks. Debuting at the Venice Film Festival, it opens Aug. 30 with an initial

selection of 57 pieces.

The Giorgio Armani fashion house is celebrating its 50th anniversary. Founded by the designer of the

same name on July 24, 1975, the brand marked the milestone with the launch of Armani/Archivio, a

digital platform dedicated to sharing its historical heritage.

The platform will be celebrated on Saturday, Aug. 30, at the Venice International Film Festival, with

an invitation-only dinner benefiting UNICEF, followed by a party for about 500 guests at Tesa 113 in

the Arsenale. After the event, Giorgio Armani will donate to UNICEF's “Global Humanitarian Thematic

Fund,” which supports rapid and effective responses to conflicts.

Armani/Archivio — which brings together thousands of documented original looks from the Giorgio

Armani women's and men's collections — will be accessible starting Saturday, Aug. 30, at

archivio.armani.com. The platform will also have a physical location near Milan.
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All Armani Group employees will have full access to the platform, while the public can explore an

initial selection of 57 looks.

“The unique project brings to life a space of cultural enrichment, a conceptual dictionary recounting

fifty years of creativity, consistency, and evolution. In a dialogue between past and present, the

project also includes the selection and presentation of iconic garments from historical collections:

some looks, carefully preserved and chosen for their timeless relevance, are being shown again so

they can continue to tell their story and meet new generations of fans,” the company said in a

statement.

Following its debut in Venice, the curated looks will be unveiled through a series of exclusive drops in

seven flagship boutiques worldwide. The journey begins in Milan, Paris, and London, before heading

to the United States with Los Angeles—timed to coincide with the Academy Museum Gala on Oct. 18

—and New York. The final stops will be in Asia, with presentations in Beijing and Tokyo.

From Sept. 16–29, Milan's Rinascente — the iconic department store where Giorgio Armani took his

first steps in fashion — will dedicate its windows to Armani/Archivio. The installation pays tribute to

the designer's origins, offering a visual journey through five decades of style and storytelling.

The 50th-anniversary celebrations will transition into Fashion Week with the public opening on Sept.

24 of an exhibition featuring 150 Giorgio Armani looks, displayed alongside artworks in the rooms of

the Pinacoteca di Brera. The designer will then close Fashion Week with a fashion show in the

courtyard of honor of Palazzo Brera, presenting the Giorgio Armani women's Spring/Summer 2026

collection together with selected Giorgio Armani men's looks from the latest collection presented in

June.
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Giorgio Armani Five decades at the helm of at 91 his Italian fashion behemoth
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The king of fashion: Giorgio Armani on his 50-year reign
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Sul«FinancialTimes»

Armani: lasuccessione
saràorganica
enondi rottura

«Vorreiche fosseun processo
organico,nonunarottura».A dir-
lo è Giorgio Armani riferendosi
alla futura conduzionedelle atti-
vità e dell’aziendacheportanoil

suonome.In occasionedi un’in-
tervista al FinancialTimes uno
dei più celebristilisti italiani si è

soffermatosul passaggiodi re-

sponsabilità al verticedellasocie-

tà di cui ancoraoggi
è presidente,ammi-

nistratore delegato e

unico azionista. «I
miei piani consisto-

no in una graduale
transizionedelle re-

sponsabilità cheho
sempregestito verso
le personea me più
vicine», spiegaAr-
mani, citando Leo
Dell’Orco, suobrac-
cio destro nonché
strettocollaboratore
da tanti anni, oltre
chei familiari e il team interno.
Nel ritratto cheemergedall’inter-
vista spiccanoalcuni dei tratti più
distintivi noti dello stilista, come
l’inesaurubile ricercadella perfe-

zione chelo haportatoa lavorare
senzasosta, trascurandotalvolta
amici e familiari. «All’inizio vole-

vo semplicemente vestirele per-
sone, e in fondo è ancoracosì.La
mia forzaècrederenellemie idee
e averela determinazione,a volte
la testardaggine,per portarle
avanti»,racconta,ammettendo

ancoradopo mezzosecolodi atti-
vità un’attenzionemaniacaleper i

dettagli. «Lamiapiù grandede-

bolezza è che controllo tutto».
Una caratteristica, quest’ultima,
confermatanelle settimanescor-
se quandoper motivi di saluteha
presidiato e seguitole sfilate da
remoto: «Ho supervisionatoogni
aspettodello showadistanzatra-

mite collegamentovideo,dalle
proveallasequenza,fino al make
up». Tra pochi giorni, durante la
Milano FashionWeekverrà cele-

brato il cinquantesimoanniversa-

rio della maison, con l’inaugura-
zione di unamostra allaPinacote-
ca di Brera.«Tutto quello cheve-

drete è stato fatto sotto la mia
direzionee approvazione»,se-
gnala lo stilita novantunenneche
nel 2024haarchiviato l’esercizio
con 2,3 miliardi di eurodi ricavi.
Armani non nascondela soddi-
sfazione per il fatto chedopode-

cenni di attività i suoicapi elesue
creazionisiano desideratie ricer-

cati dai vintageseller:«Sequello
che ho creato mezzosecolofa è
apprezzatodaunpubblico cheal-

l’epoca non era nemmenonato,
questaè la ricompensapiù gran-

de». Dal 1975adoggi l’aziendaha
realizzatoi costumi peroltre 200
film, tra cui, AmericanGigolo
(1980),Gli Intoccabili (1987),Quei
bravi ragazzi (1990) e TheWolf of
Wall Street(2013).

An. Duc.
© RIPRODUZIONERISERVATA

2,3
Miliardi dieuro
I ricavi netti

consolidati
del gruppo
Armani nel

2024

Lusso
Giorgio Armani,

91 anni, stilista

eceodella

societàcheha
fondato50

annifa
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Il futuro

Armani
di

Il redellamoda:“La successionesaràorganica,nondi rottura”
Il ruolochiavedeinipotidello stilistaedelcompagnoDell’Orco

LA STORIA

MARIA CORBI

L
a prima volta che
Giorgio Armaniparlò
dellasuasuccessione
è statonel 2012, in

China, a Beijing, alla sfilata
One Night Only, doverivelò
quantola famiglia perlui sia
importante.«I miei nipoti
hanno tutto il mio affetto!
Cosa devo dire di più?»,
scherzavail grandestilista

parlandodi SilvanaeRober-
ta Armani, figlie del fratello
Sergio, scomparsomolti an-
ni fa e di AndreaCamerana,

figlio della sorellaSilvana.
Nel 2016 la costituzionedi
unafondazioneadhocperla
successioneeassicurarecosì
nel tempogli assettidi gover-

nance dell’aziendaper man-
tenerli «rispettosiecoerenti
con alcuni principi chemi

stanno particolarmente a
cuoree chedasempreispira-

no lamia attività di designer
ed imprenditore».Due anni
fa, allasoglia dei 90 anni,la
stipuladi minuziose istruzio-

ni nello studiodi unnotaio.
E adesso,alla vigilia dei fe-
steggiamenti, alla fashion

weekmilanesedisettembre,
per il cinquantesimoanni-

versario dell’azienda, Gior-
gio Armani,tornasultemae
ribadiscealFinancialTimes
la fiducianellafamigliaenel
circolo magicochelo accom-
pagna da sempre,tracuic’è
ancheil suo compagno,Leo
Dell’Orco, responsabiledel
design maschiledel gruppo
che per la prima volta que-

sta estateèuscito in passerel-

la a prendersigli applausi
perlacollezione uomoalpo-
sto del maestro(sia lui chei
3 nipoti siedonoin cda).«I
miei piani peril dopoconsi-
stono in ungradualepassag-

gio delleresponsabilitàche
hosemprericopertoalle per-

sone più vicine a me», ha
spiegato Armani. «Come

LeoDell'Orco, i membridel-
la mia famiglia e l’intero
teamdi lavoro.E poiunau-

spicio: «Vorreiche la succes-
sione fosse organicae non
unmomentodi rottura».

Lasciareil suogruppo,fon-

dato nel1975insiemea Ser-

gio Galeotti (scomparsonel

1985)in buonemani e non
gravatoda liti ereditarie,è
unpensierochevince la na-

turale scaramanzia.Après
moi,ledéluge(Dopo dime il
diluvio) è un pensieroche
non può sfiorarechi come
Giorgio Armani ha sempre
voluto supervisionaretutto
ammettendoche la suapiù
grande debolezza sia pro-

prio ilcontrollo.Tantoche a
91 annièdirettorecreativo,
ma anche amministratore
delegatoe unico azionista
dell'aziendacheoltreoggial-

la modahamolti altri ambiti
diinteressi(fatturatonettoa
2,3 miliardi di euro nel
2024).Ultimaacquisizione,
La Capanninadi Forte dei
Marmi, storico localecreato
da Achille Franceschi nel
1929,un“affare” eun piede
nel mondo dell’intratteni-
mento. Perchéil mondoAr-
mani ètantaroba,unagalas-

sia di investimentinel cam-
po immobiliare,nellabellez-
za, nell’hotellerie, nella ri-
storazione eanchein unne-

gozio di fiori. Insomma non
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solo moda,un imperoda la-
sciare apersoneche sappia-

no prendersenecura.
Nel 2017Giorgio Armani

avevadetto, sempreal Fi-
nancial Times,cheperlasuc-

cessione «era tutto pronto».
Sul «dopo»era tornatonelle
ultimepaginedellibro «Per
Amore»,undiariodellapro-
pria vita, in cui accennaa
«quellache i giornali,unpo’
crudelmente,chiamanola
successionedi Armani». «Il
pianolo hopreparato,conil
mio usualepragmatismoe

la mia grandediscrezione,
manon lo rivelo, perchéci
sonoancora.Iocontinuoala-
vorare». Per lui tutto sicon-
suma quiedora,nelsuo uffi-
cio di via Borgonuovo, e nel
backstagedelle sfilate che
curaconunaattenzionema-
niacale, delegandopochissi-

mo, ancheadessochelasalu-

ta non lo assiste.Nientegli
sfuggeetuttocontrollain vi-

deochiamata costante.
Un’attenzione maniaca-

le ai dettagli rivelataanche
nel carteggio «segreto»vi-
sionato dallaagenziaReu-

ters nel 2023 dove per il
“dopo” lo stilista, non la-

scia nulla al caso,nemme-
no il suo stileunico.

Secondoquestodocumen-

to le azioni del gruppover-

ranno divise secondoil pia-

no conservatoda un notaio
milanesee visionato dalla
agenziaReuters,chestabili-
sce i futuri principidi gover-
nance. Lo statutodivide il
capitalesocialein seicate-

gorie condiritti di votoepo-
teri diversi,edèstatomodi-

ficato percrearneancheal-

cune senzadiritto di voto.
Non è chiaro comeverran-
no distribuiti i diversibloc-

chi azionari,masecondogli
espertidi corporategover-

nance interpellati allorada
Reuters«sitrattadi un'orga-
nizzazione cheriduce i mar-

gini di disaccordotragli ere-

di». Un’organizzazioneche
prevedeinoltre la distribu-

zione del 50%degli utili net-

ti agliazionisti.
Nel documentoalcunein-

dicazioni obbligatorie:il di-
vieto di quotazionein Borsa

per i primi cinqueannima
ancheregolechiareperqual-

siasi potenziale attività di
M&A (ossiafusionieacquisi-
zioni dialtreaziende)chedo-

vranno avvenirecon «ap-

proccio prudentealle acqui-

sizioni finalizzato unicamen-
te a svilupparecompetenze
che non esistono interna-
mente dal puntodi vista del
mercato,del prodottoo del
canale».Lo statutodellafon-
dazione prevede inoltreche

si gestisca la partecipazione

al gruppocon l’obiettivodi
crearevalore,mantenerei li-
velli occupazionalie perse-

guire ivaloriaziendali.
Perquantoriguardalo sti-

le c’è l’impegno alla «ricerca
di unostileessenziale,mo-
derno, eleganteenonosten-
tato, conattenzioneaidetta-

gli e alla vestibilità». La sua
poeticaestetica,capichere-

sistono al tempo,a iniziare
dalle giacche fluide, de-

strutturate diventatela sua
firma. Uno stile lontano
«dallavolatilità a volte fre-
netica della moda»,come
ha dettoalFinancialTimes

nell’ultima intervista. «Ma
non mi piace particolar-
mente l’idea di essereeti-
chettato come anti-moda.
Lamiaè inveceunaposizio-

ne in cuilo stileprevalesul-
le tendenzefugacichecam-
biano senzamotivo. Seciò
cheho creato50anni fa è
ancora apprezzatoda un
pubblicoche noneranem-
meno nato all’epoca,que-

sta è laricompensadefiniti-
va». Messaggiochiaroeuna
missione:portareneldoma-
ni lasuaideadibellezza. —

© RIPRODUZIONERISERVATA

Roberta,Silvana
eAndreaCamerana
siedonogiànelcda

della maison
Lamissione:

portareneldomani
la suaideadi bellezza

creandovalore

50
Gli annidi attività

del colossodellamoda
cheèstatofondato
daArmani nel1975

2,3
Miliardidi euro
Èil fatturato

realizzatonel2024
dallamaison

S Operazioniestive
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Gli abiti peri calciatoridellaJuve
Ad agostoArmanifirma perrealizzare

il guardarobaformaledellaJuventus

L’acquistodellaCapannina
Qualchegiornofal’acquisizione
dellaCapanninadiFortedeiMarmi

Le nipotidiArmani,RobertaeSilvanaconildesignerLeoDell’Orco
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LA MOSTRA

Bulgariospited’onore
di ArtigianatoePalazzo
C eramisti,incisori, liutai, falegnami,

gioiellieri. Sono centogli artigiani
italiani estranieri,chespazianodal-

le botteghestorichea quelleemer-

genti, che prendonopartealla 31esima
edizio-

ne di “Artigianato ePalazzo”, la manifestazio-
ne fiorentinachefa capoaSabinaCorsini eNe-

ri Torrigiani. Il temadi questastagioneèil rap-

porto tra arte,designe la maestriadegliarti-

giani. E la “mostra principe”,clou della manife-

stazione, è dedicataa Bulgari che presenta
“Icone da indossare: quandol’accessorio di-
venta racconto”.SarannoespostisottolaLog-
gia del Buontalentidel Giardino Corsini, sede
della manifestazionedal 12 al 14 settembre,i
preziosiaccessoridi Bulgari, nati,a partiredal
2024, sotto la direzionecreativadi Mary ka-

trantzou, ladesignerdi origini greche,comeil
fondatoredello storico brandSotirio Bulgari.

«Lastessaattenzioneriservataall’incastona-
tura dellegemmerare e alle montaturepiù
preziose– ricordanodaBulgari - è applicataan-
che nellarealizzazionedelleborseconchiusu-

re e catenetrasformatein dettagligioiello». E

Mary Katrantzousottolinea: «LaborsaBulgari
èunaiconachecelebrala convergenzatra sto-

ria, artee innovazione», un processoche na-
sce nella Manifatturadi Firenze.

«La mostradi quest’annoèuninvito aguar-
dare il settoredell’artigianatoconprospettive
diverse– ricordanoi dueorganizzatori– ecco
perché,partendodalla celebrefrasedell’archi-
tetto ErnestoRogers “Dal cucchiaioalla città”,
puntiamo l’attenzione sugli artigianiche rea-
lizzano siaoperemicro chemacro».Quisi inse-
riscono l’opera site-specific “Delizia” di Edoar-

do Piermattei«cheesaltai valori storico-cultu-
rali del GiardiniCorsini» e la mostra“Macro”
di Cosimo Bonciani. Starhotels,in particolare,
presental’esposizione“L’Italia nelcuore”, den-
tro il progettola“Grande bellezza”con50cuo-
ri interpretatidaaltrettantiartigiani.Nella tre
giorni fiorentinaspazioancheper “Artigiani
golosi”, sezionededicataalfood - l.asna.
©RIPRODUZIONERISERVATA
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EXCLUSIVE: Zhang Ruonan Is
Givenchy’s New Brand Ambassador in
China

Zhang Ruonan Courtesy of Givenchy

ALL IN THE FAMILY: Givenchy has appointed Zhang Ruonan its brand ambassador in
China, effective immediately.

The prominent actress teased her fashion partnership by attending Sarah Burton’s debut
Givenchy fashion show last March wearing a slim, one-sleeve dress in a striking papaya
color, and toting a mini Antigona bag in box leather.

“Givenchy is a brand I adore very much,” Ruonan said in a statement shared first with
WWD.

She added that she’s “happy indeed to be a part of this big family. I greatly admire the
vision of Sarah Burton, and I cannot wait to explore more elegant works that celebrate
the spirit of independent and confident women.”
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Zhang Ruonan at the Givenchy fall 2025 fashion show in Paris. Stefane Feugere/WWD

Ruonan rose to prominence in 2018 with her starring role in the coming-of-age film “Cry
Me a Sad River,” winning acclaim for what Givenchy described as a “nuanced and
heartfelt performance.”

Her role in the dramatic series “The First Frost” has further fanned her international
fame.

Ruonan has a dedicated following across Chinese social media. She has 5.4 million
followers and 4 billion impressions of her name’s hashtag on Xiaohongshu. On Weibo,
she has more than 15 million fans and 26-plus million followers on Douyin, the Chinese
version of TikTok. 

A regular guest on popular reality shows in China, Ruonan appears in one opposite
Givenchy ambassador Fan Chengcheng, younger brother of Fan Bingbing. 

“Continuously pushing artistic boundaries, Zhang Ruonan challenges herself with
diverse roles, showcasing feminine growth through versatile performances and her
authentic, unpretentious personal style,” Givenchy said in a statement.
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So far, the Sarah Burton era at Givenchy is taking shape as as a woman-centric one.

For the fall 2025 campaign, Burton conscripted Collier Schorr to turn her lens on many of
the top models from Burton’s hit debut show — and some of the female-strong
backstage crew, as reported. It reflects her vision of “multigenerational womanhood,”
according to the house.
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Why the L'Oreal Paris-Mugler makeup

collab is a win-win

The French fashion house is teaming up with L'Oréal Paris to launch a limited-

edition range of colour cosmetics inspired by the Mugler archives, before it opens

a new chapter with creative director Miguel Castro Freitas.

By Laure Guilbault

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

our Beauty and TikTok Trend Trackers, Member-only newsletters and exclusiveevent invitations.

Mugler is returning to makeup after a 15-yearhiatus, through a limited-edition collection with L'Oréal
Paris.

Mugler, whosefragrance businessincludes blockbusters like Angel and Alien, hasn't produced makeup

for years. Thierry Mugler launched a makeup line in 2008, which was discontinued in early 2010.

L'Oreal Group acquired Mugler (both the fashion businessand Mugler Parfums) in 2020.

The new makeup collection, which includes a cushion foundation (in 10 shades), a liner, a mascara,

lipsticks, radiance sticks andeyeshadow palettes,will be available to shop on Monday in the US, China,

Europe, Latin America and Africa. "It's a way to pushthe envelope in two major areas:L'Oréal Paris's

mission of accessibleluxury andcreativity, with both extraordinary looks andproduct innovation," says

Olivier Monteil, SVP of global image and content at L'Oréal Paris. Among innovations arethe cushion

foundation - a liquid foundation soakedinto a sponge-like cushion within a compact case, a format

popular in Asia - andthe lipstick, which featureshyaluronic acid. This aligns with the market's shift

towards 'skinification', or skincare-infused makeup that hydrates and protects, according to Monteil.

With this collaboration, L'Oréal Paris renews its tradition of fashion-makeup tie-ups. Previouscollabs

were with Balmain (2017), Isabel Marant (2018), Karl Lagerfeld (2019) and Elie Saab(2021). "Each of

thesecollaborations allow us to present oneaspect of the brand's DNA," saysMonteil. "With Mugler,

we areexploring this idea of elevation and transformation. The power of L'Oréal Paris is to transform

women through skincare,hair colouring, haircare andof coursemakeup, which is undoubtedly the most
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extreme tool of expression. And Mugler is an extremely transformative brand that empowers women

visually and emotionally."

It helps that Mugler is part of the L'Oréal Group portfolio. "But if it hadn't beena creative no-brainer,

both for Mugler andfor us, it wouldn't have happened," saysMonteil.

Mugler managing director Adrian Corsin echoesthe sentiment."There aremany similar valuesbetween

Mugler andL'Oréal Paris: femininity, empowerment, diversity, transformation," he says. It's also good

timing, Corsin adds. New Mugler creative director Miguel Castro Freitas will make his debut during

Paris Fashion Week."As the makeup collection focusesonMugler's codessuch asthe power of glamour

andmetamorphosis,andthe Muglerian archetypes- the femme fatale,the siren, the fantastical butterfly

creature- it makes aperfect transition before the house startsa new story on 2 October."

Themakeup collection is supportedby acampaign film shot by Colin Solal Cardo andstarring L'Oréal

Paris global ambassadorKendall Jenner. (Jenner walked the L'Oréal Paris runway show during Paris

Fashion Week last year in a Mugler look.) Three looks worn by Jenner in the campaign are part of

Mugler's Re/Edit capsule, a collection of re-edition Mugler looks from the archives, slated for release

in September: 1998's tailleur lingerie, 1997's tailleur chimère and 1998's corset Jeu de Paume. The

fourth campaign look features the fourreau papillon, the butterfly dressfrom 'Les Insectes' collection

in 1997.

TheRe/Edit capsulewassomewhat of a transition collection betweenthe departureof previous creative

director CaseyCadwallader in March andthe arrival of Castro Freitas. "We've celebratedthe archives.

We seetheseRe/Edit andmakeup collections as a very strategicmove: closing this chapterof revisiting

the past, becausestarting in October, we'll be focusing on the future," says Corsin.

L'Oréal Paris's global makeup artist Harold James,who was appointed in April, conceived Jenner's

beauty looks for the campaign(including applying Mugler's galactic blue from the Midnight eyeshadow

palette at the inner corner of the eyeto resonatewith the butterfly wings), as well as additional looks for

the L'Oréal Paris website. "The collection wascreatedto be worn both day and night. Theidea is really

to be able to express yourself, to play with this transformative aspecteach time," says James."If you

want to goreally far andtake it to the extreme by mixing textures and layering, you can, but if you just
want to have a little bit of Mugler's runway in your hands, you can have that, too."

Pricesrange from €14.99 for the liner to €24.99 for the eyeshadowpalette, or cushion foundation. The

distribution strategy is focusing on e-commerce, including TikTok Shop globally (Douyin in China),

Zalando, Chineseplatform Tmall, andEuropeanbeautye-tailer Notino. "We're following a dropmodel,

with limited quantities and instant availability," Monteil says,noting that the media plan is alsofocused

online.

Thecapsule is small considering the scale of L'Oréal Paris,whoserevenue passedthe €7.5 billion mark

in 2024, according to estimates by Kepler Cheuvreux analyst Charles-Louis Scotti. (L'Oréal Group

doesn't break out sales for individual brands within the consumer products division.) But it's a

significant project as it contributes greatly to the brand value, according to Monteil.

L'Oréal Parisstrongly believes in collaborations, and could expand beyond fashion tie-ups in the future.

"I think we are going to open up the field of possibilities. Other universes inspire us greatly - maybe

tomorrow it will be a totally unexpected collaboration in the entertainment industry, but always with

this idea of expressing aspectsof L'Oréal Paris in anenhancedway, or evenrevealing them when they

are lessknown," saysMonteil.

As for Mugler, Corsin says collaborations are a way to test and learn. "We made shoeswith Jimmy

Choo; then we launched shoes. We collaborated with Gentle Monster on eyewear; then we launched

eyewear. We always seeit as a way to test new categoriesand seehow our audiencereacts," hesays.
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This is adding to the bigger push into cosmetics from fashion and luxury houses. Most recently, Louis

Vuitton made a splash when it entered the makeup arena. Despite some headwinds, the global colour

cosmetics market is projected to reach $91.8 billion by 2027, up from $76.9 billion in 2024, according

to Euromonitor. At a time when the fashion industry is navigating a downturn, Euromonitor forecasts

6.8 per cent growth in the colour cosmetics market between 2025 and 2026.

"When it comes to makeup, there's nothing set in the calendar, but we never know what the future

holds," Corsin says.

Comments, questions or feedback? Email us at feedback@voguebusiness.com.
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The Sustainability Briefing: Is Fashion's

Era of Cheap Thrills Finally Over?

The US is ending all tariff exemptions for low-priced packages, while India is

grappling with hefty new duties for American shipments and Taylor Swift is doing

the diamond industry's marketing for it.

By SarahKent

HEIN

E

SHEIN

This week's briefing comesto you from Florence, where I've beenbased for aquick reporting trip the

last few days (more on that in next week's edition).

It's still August in Italy, so things are quiet, but there's already a slightly frenetic energy in the air ahead

of ahigh stakes Septemberfor luxury brands and their "Made in Italy" supply chains.

That's all still to come. This week has been all about the latest twists in Trump's trade war: a final end

to duty-free US shipments for low-value packagesmeans cheap, fast fashion is going to get slower and

pricier, while India is facing hefty new tariffs. Then of course, there's Taylor Swift's engagement to

Travis Kelce, which the beleagueredmined diamond industry is trying to turn into amarketing moment.

Readon for my take on all this andmore, andas always, send me thoughts, feedback andtips.

Cheap Thrills

Every week, American consumers take delivery of millions of relatively low-value, international

packagescontaining everything from Sheinhauls to Etsy crafts.

Until recently, so long asthese purchasescost lessthan $800, they carried no duties, helping lubricate

the rapid flow of cheapforeign fashion into the world's biggest consumer market.

Now thoseshipments aregoing to getslower andmore expensive.

From Friday, the US will start to tax cheap imports, no matter where in the world they come from,

ending an exemption that has lasted for nearly a century.

Duties on low-cost packages from China (read Shein and Temu shipmentsfor peak fashion relevance)

have beenin place for months already, but thenew customsregime closes off any potential work around

by shipping via other countries andwill affect international discount sellers andonline marketplaces no

matter where they arebasedin the world.

So What?

So far, many companies have held off passing price increases on to consumers,but astariffs begin to

bite, this may change.
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Processing all theselow-value packagesthrough customs is also going to take time (US Customs and

Border Protection reckons more than 1billion shipmentsentered the country under deminimis last year).

To expedite things, postal carriers can opt to pay a flat fee, but that starts at $80 for shipments from

countries with the lowest import duties into the US.

So far, rollout has been predictably chaotic. International carriers have suspendedsomeservices to the

US as they try to figure out how the new customs regime will work. Online marketplace Etsy has halted

its shipping-label service for US-bound packagesshipped by providers in the UK, Australia and Canada

until there's greater clarity around delivery.

Some brands, like Korean skincare label Olive Young, have already announced price hikes. The

company said it will introduce a 15 percent customs fee at checkout for all American shipments from

this week.

Not Just America

Other countries arealso trying to curb the avalanche of cheap Chinese stuff hitting their markets.

In Latin America, governments from Mexico to Chile arestarting to tax low-cost imports, while Europe

and the UK are also looking at revising customs rules for cheap packages. This fall, French legislators

are due to finalise a radical anti-fast-fashion law that could stop brands like Shein from advertising and

impose "sin tax"-like penalties on polluting products.

Yes, But

Theultra-fast-fashion industry is down but not out. To anextent, the rollback of de minimis exemptions

for all packages levels a playing field previously stackedagainst packagesfrom China. Temu resumed

direct shipments to the US earlier this week and is increasing advertising spend in the country once

more.

"To the extent that the US consumer is going to changetheir taste for, you know, cheap quick goods, I

don't know. Theyjust might not be asquick or as cheap."

- Bloomberg reporter Laura Curtis onthe Big TakePodcast

India's Tariff Turmoil

This time of year, the whir of industrial sewing machines should punctuate the air acrossIndia's fashion

and textile manufacturing hubs, as factories gear up production to make sure new lines hit the shelves

in time for the busy Christmas salesseason.

Instead, some factories are sitting empty, as the country reels from crushing new duties imposed on

imports to the critical US market.

On Tuesday, India got hit with 50 percent tariffs, making it one of America's highest-taxed trading

partners.

The US had already introduced duties of 25percent on imports of Indian goods earlier this month, but

made goodon threatsto double the tariff rate this week in retaliation for Indian purchasesof Russian oil

- a trade the US says helps fund the war in Ukraine.

The move is a disaster for India's sizable fashion, textiles and jewellery manufacturing sectors,

effectively pricing them out of the country's largest export market. Textile and apparel manufacturers

in regions including Tirupur, Delhi and Surat have already halted production due to "worsening cost

competitiveness," according to the Federation of Indian Export Organisations.

Who Wins?
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India's loss is likely Bangladesh's gain. After a perilous few months, the fashion manufacturing giant is

looking at 20 percent duties for US shipments (a big improvement from the 37 percent initially proposed

by the US in April) and now much reduced competition from its rival neighbour.

Who Loses?

Meanwhile, the livelihoods of millions of low-paid garment workers hang in the balance. Factories in

Tamil Nadu have already begun cutting jobs and reducing hours, according to business and human rights

consultant Nandita Shivakumar.

"The crisis has once again exposed fashion brands' behaviour: when shocks strike, they retreat," she

wrote on social media this week. "Once again, suppliers and workers in the Global South are carrying

the burden."

Best Believe I'm Still Bejewelled

Unless you've been living under a rock, you should know by now that pop royalty Taylor Swift and

American football star Travis Kelce are engaged. Brands are already jostling to cash in on Tayvis

wedding fever (American Eagle dropped news of a collab with Kelce less than 24 hours after the

engagement was announced). But the biggest winner so far may be the mined diamond industry.

The massive vintage rock on Swift's ring - prominently featured in her engagement post - is arguably

the best thing to happen to the sector since Marilyn Monroe put on amagenta sheath dress and shimmied

down some stairs singing 'Diamonds Are a Girl's Best Friend.'

The diamond market could do with the boost. Once coveted and considered de rigeur for declarations

of lasting love, the position of mined stones is now under assault from lab-grown alternatives. Demand

and prices are down, with many couples now opting for artificial options when they get engaged.

Vogue is already on top of the important questions, asking will Taylor Swift's engagement ring launch

atrend for old mine cut diamonds? The industry certainly hopes so.

"Judging by the tens of millions of people who are showing their excitement on Instagram, we can now

expect a resurgence in old mine cuts and other heritage ring designs," De Beers CEO Al Cook wrote on

LinkedIn. "Taylor's ring might be extraordinary in its size and rarity. But it is a reminder that every

natural diamond is a unique and ancient treasure from the Earth - as special as the couple it brings

together."

Translation: "Thank god she didn't opt for lab-grown."

The bottom line: While mined stones are back in the conversation, this doesn't fix the diamond

industry's malaise. In fact, it's facing fresh problems in the shape of Trump's new tariffs on India, since

the country is one of America's biggest suppliers of cut stones. Meanwhile, the consensus in BoF's edit

meetings this week was that demand for giant gems àla Swift could actually juice the lab-grown market,

which opens up the option for much bigger stones at less exclusive price points.

Want more? Keep an eye out for Diana Pearl's upcoming story on the Tayvis engagement and what it

means for fashion and jewellery.
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Le recyclagedesplastiques

peut-êtredemain
Les jouets en plastique qui

ne peuventpasêtre réemployés

finissenten CSR (combustibles
solides de récupération)après
avoir été broyés. «Dans lesjouets

ily a plein dematières.Le jouroù il

y aura unefilière plastique digne

de ce nom peut-être qu’onpourra
isoler les partiesplastique des

jouetset les enuoyer danscette

filière», dit Roselyne Boucheron.

Pour l’heure des projets

existent danscette filière, mais

«‹la difficulté c’estqu’ilyaplein de

catégoriesde plastiques,etchaque

plastique ne va passerecycler de

la mêmemanière»,explique-t-elle

ensoulignant que depuis 2020

unequinzainedeprojets– petits

ougrands ont été présentésà

l’Ademe. «Ona un dossierdéposé

pourunefilière régionalisée mais

paspour tous les plastiques. On

n’apasle PETqui est le plastique

le plus noble, maispour lequel le

recyclage estbiencadrépar Citéo

qui veutquele seuldébouchépour

les bouteillesenplastiquesoit
leur transformation en paillettes

de PET avecune compatibilité
alimentaire pour refaire despré-

formes», dit-elle en expliquant

que cela coûte très cher.

Une extensiondes
consignesdetri
prévueen2026

Desporteurs de projets y ré-

fléchissent et l’un d’eux envisage

de produiredespréformes pour
alimenter les embouteilleurs

locaux. Mais « l’équilibre éco-

nomique dépend du coût de ra-

chat des paillettes», dit-elle en

soulignant que ces paillettes
devront doncêtreproduitespar
quelqu’un qui auratrouvé« un

modèle économique pour sortir

despaillettes degradealimentaire

à un tarifintéressant». Cequi évi-

terait d’importer despréformes

et d’exporter les bouteilles en

plastique.
Concernant le PEBD

(Polyethylène bassedensité) –

films étirables,plastiques unpeu

souples – « lesplasturgisteslocaur

récupèrentdéjà leurschutes et des

chuteschezleursclients etontdes

extrudeusespour retransformer

ce plastiquepour le réinjecter

dans leur process»,dit Roselyne

Boucheron en citant les sacs
de caisse,les sacs-poubelle. Des

plastiques qui rentrerontdansla

poubellejauneavecl’extension
desconsignes de tri prévue nor-

malement ici en2026 (maisqui

pourraitprendre un peu de re-

tard danscertaines communes).

Quant au PEHD (plastique
haute densité) – barquettes,

bouchons...- « On a des acteurs

duterritoire qui sesontéquipés de

pressesà injection poursortir des

objets en série», dit-elle. Il peut

aussiy avoir desmélangesavec

d’autres plastiques pourfaire par

exempledesbobinesdefil pour
imprimantes 3D ou encore «des

plaquespouvant êtreutiliséespour

faire desmeubles». Elle évoque

encoreune entreprisequi recy-

cle le PEHD pour fabriquer des

récupérateursd’eau.

P. E.
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Droits dedouane. reversjudiciairepourTrump:

Unecourd’appelfédéraleaconfirmé,vendredi,qu’unegrandepartie destaxesdouanièresétaientillégales
NEW YORK – correspondant

D ansla guerrecommer-
ciale qu’il mène au
reste du monde, Do-

nald Trumpvient de
subir un reversmajeur,infligé par
lajustice desonproprepays.Une
cour d’appel fédéralea confirmé,
vendredi 29 août,que les droits de
douane généralisés, appliqués
unilatéralement par le président
américain aux autrespays de la

planète, sont illégaux. Cette déci-

sion vient potentiellementba-

layer l’un despiliers de la politique

économiquetrumpienne.
La bataille judiciaire n’est

cepen-
dant pas finie. Le jugement de
127 pagesconfirme une première
décision qui avait été rendue du-

rant l’été parla cour decommerce
international, une juridiction
américaine d’un degré inférieur.
Elle neprendra effet que le 14octo-

bre, le temps pour l’administra-
tion desaisir la Cour suprêmesur
ce sujet, dansl’espoir qu’elle inva-

lide les avisdesjuges.Le président
républicain enappelle en effet à la

plus haute juridiction des Etats-

Unis, à majorité conservatrice.
Dans un messagesur sonréseau
Truth Social, vendredisoir,il arap-

pelé que les taxes étaient encore
envigueur et a dramatisé l’enjeu
«Si elle était maintenue,cettedéci-

sion détruirait littéralement les

Etats-Unis d'Amérique.»

Il s’agit surtoutd’une question
centralepourTrump. Lesdroits de
douanegénéraliséssontl’alpha de
sa politique économique et
l’oméga de savision géopolitique:
selon lui, ces taxes permettent
toutàla fois de combattre ledéficit

commercial, de relancer l’indus-
trie, de remplir les caisses de l’Etat,
deréglerses comptesaveclespays
étrangersaccusésdeprofiter de la

générositédesEtats-Unis,voirede

punir ceuxmenantdespolitiques
intérieures qui lui déplaisent. Et

peu importe que certains de ces
objectifssoientcontradictoiresou

quesonanalysedesrapportscom-

merciaux aveclesautrespayssoit
contestable.

Pour comprendre ce que les ju-

ges reprochent à la Maison Blan-

che, il faut remonter au début du
mandat. Dans les premières se-

maines, Donald Trump avait im-

desdroits douane

premiers partenaires des Etats-

Unis. En tempsnormal, c’est le

Congrèsqui ala main sur la politi-

que commerciale.Mais l’adminis-
tration avait trouvé une parade:

un texte de 1977, l’International
EmergencyEconomic PowersAct

(la loi sur les mesures économi-

ques
internationales d'urgence),

qui, encasde forcemajeure,étend
les pouvoirsduprésident.Toutela

question estde savoirjusqu’où.
Les droits dedouane avaientété

appliqués au nom de «l'urgence
nationale» de la lutte contre les

cartels de la drogue et les filières

du Fentanyl,qui traversentla fron-

tière mexicaine– ce qui estincon-

testable – et canadienne– ce qui
est moins évident. La Chine, accu-

sée de fournir lesprécurseurschi-

miques nécessairesà la fabrica-

tion duproduit, s’était également
vu infliger des taxes à l’exporta-
tion vers lesEtats-Unis,

Va-et-vientet menaces
Fort de ce coup d’essai, Donald

Trump avait décidé, début avril,

lors d’une mise en scène théâtrale

baptisée«Liberation Day», de dé-

voiler une listede paysqui feraient
désormais face à des droits de

douane dits «réciproques».Dans
l’esprit du président américain,
tous les Etatsqui entretiennentun
excédentcommercialsur lesbiens
avec les Etats-Unis «profitent» de
la situation. Un cas d’« urgence»

qui justifie l’emploi de la même loi.

L’Union européenne (UE) en fai-

sait partie : elle exporte davantage
debiensvers les Etats-Unis qu’elle
n’en importe, même si, entenant

compte des services, la balance
tend à s’équilibrer.

Après unesérie deva-et-vient, de

menaces et de reculades trum-

piennes, les droits dedouane,con-

cernant quelque70 pays, sont fina-

lement entrésenvigueurle7août,
avecun planchergénéral de 10 %

et des montants supérieurs pour
nombre de pays (15 % pour l’UE).
«Des milliards de dollars dedroits
de douane affluent maintenant
vers les Etats-Unis d’Amérique», a

jubilé Donald Trump sur son ré-

seau Truth Social. Seule la Chine,

pourtant désignéecomme la prin-

cipale menace pour l’économie
américaine,aaobtenutrois mois de

délai supplémentaires.

économiquesbattaient leur plein,

la machine judiciaire était, elle

aussi,en marche.Le premiercoup
de semonce est intervenu le

28 mai. Des sociétés privées
d'import, rejointes par 12 Etats

américains, surtout démocrates,
ontporté l’affaire devantla cour de

commerceinternational.
Les trois jugessaisisont estimé

que l’interprétation de l’Interna-
tional Emergency Economic
Powers Act par l’administration
était erronée et que le texte ne
donnait pasautorité au président
pour appliquer ces taxesgénérali-

sées extraordinaires.
C’est cette lecture que vient de

conforter la cour d’appel fédérale,

avecseptvoix pour etquatre con-

tre. Elle noteque les mots « droits
dedouane:» ne figurent mêmepas
dans la loi, celle-ci «ne donnepas
auprésidentune vaste autorité;» en

la matière. Donald Trump a donc

outrepassésesprérogativeset em-

piété sur celles du Congrès. Il està

noter cependantque les sept ma-

gistrats qui ont tranché en défa-

veur du campTrump ont été nom-

més par desprésidents démocra-

tes, tandis que les quatre autres
l’ont été par desrépublicains.

Est-ce uneindication sur la posi-

tion qu’adopteralaCoursuprême,
à majorité conservatrice? L’enjeu
estconsidérable.Plusque le sujet
desdroits dedouane,c’estaau fond
la questionde savoir jusqu’où Do-

nald Trump peut étendreson em-

prise qu’elle doit désormaisjuger.
Le 1erjuillet, elle avait rendu unar-

rêt très favorableau présidenten
interprétant de manière exten-

sive l’immunité dont il dispose,

mettant ainsi fin aux poursuites
dans l’affaire de la tentative de

coup d’Etat du 6 janvier 2021. Dé-

sormais, elle est appeléeà se pro-

noncer sur l’équilibre entrepou-
voirs exécutif et législatif, au fon-

dement du système démocrati-

que américain.
L’autre réaction attendueest

celle desmarchés.A l’heure où le

jugement est tombé, Wall Street
avait fermé ses portes et ne les
rouvrira que mardi, après lejour
férié du Labor Day. Au fond, les
milieux économiques ne seraient

pas mécontents de voir tomber
les droits dedouane.Mais, para-
doxalement, l’entrée en vigueur
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cueillie avec placidité : certes les

entreprises n’apprécient guère

les droits de douane, mais elles

aimaient encore moins le flou qui
les avait précédés. Avec cette déci-

sion de la cour d’appel, elles vien-

nent de replonger dans un océan

d’incertitude.

NICOLAS CHAPUIS
«Si elle était

maintenue, cette

décision

détruirait

littéralement

les Etats-Unis

d’Amérique »

DONALD TRUMP

Portrait de Donald Trump, sur la façade du ministère du travail, à Washington, vendredi 29 août. JOSE LUIS MAGANA/AP
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ÇǣĻƆǣɮĢȢȐʙȢʷˍƆɮʙʷȐƆĻɮƍŊǘƆŊƆʙʙƆɷƆǝ
ȉĢǣȐƆɑ@ʙǰʷǇƇǵȢǇǣɠʷƆɠʷƆ ɮʷ˓ƆǵǵƆɷ
ɮƆˍȢǣƆǵƆɷʙƆɮȉƆɷ ŭƆ ǵɫĢŊŊȢɮŭƆʙ ǵƆɷ
ŊȢȐŊƆɷɷǣȢȐɷƨĢǣʙƆɷƆȐŊĢɷŭƆ ŊȢȐŊɮƇʙǣǝ
ɷĢʙǣȢȐŭƆɷȉƆȐĢŊƆɷɷʷɮǵƆɷʙƆ˓ʙƆɷ
Ɔʙ1Ñ ɂ1ǣǇǣʙĢǵ ŊʙƆʙ1ǣǇǣʙĢǵ
ÑƆɮˍǣŊƆɷŊʙɈɑ

ʷ ÃĢɮǵƆȉƆȐʙ ƆʷɮȢɀƇƆȐ ɂÃ@ɈŞǵƆɷ
ŊȢʷʙƆĢʷ˓ɷȢȐʙƇǇĢǵƆȉƆȐʙŭƆ ɷȢɮʙǣƆɑ
ɀɮƇɷǣŭƆȐʙɷȢŊǣĢǵǣɷʙƆĢǵǵƆȉĢȐŭ ŭƆ ǵĢ
ŊȢȉȉǣɷɷǣȢȐ ȢȉȉƆɮŊƆ ǣȐʙƆɮȐĢʙǣȢȐĢǵŞ
ƆɮȐŭ ȐɫĢɀĢɷƇŊĢɮʙƇǵĢɀȢɷɷǣĻǣǝ

ǵǣʙƇŭɫʷȐ ˍƆʙȢɑ Ã@ŞĢʷ ȉƊȉƆ ʙǣʙɮƆ
ɠʷƆ ǵƆɷAʙĢʙɷȉƆȉĻɮƆɷŞ ĢʷɮĢī ˍĢǵǣŭƆɮ
ǵĢȐƇǇȢŊǣĢʙǣȢȐƆʙǵƆɷȉƆɷʷɮƆɷɀɮȢȉǣɷƆɷ
Ģʷ˓ ȉƇɮǣŊĢǣȐɷɀɮƇɷƆȐʙƇƆɷǰƆʷŭǣɑ

ȢȉȉǣɷɷǣȢȐɷɫƇɀʷǣɷƆī ǵƆŭǣɮƆśɷƆɷ
ŊȢȐŊƆɷɷǣȢȐɷȐɫĢʷɮȢȐʙɠʷɫʷȐ ŊȢʺʙȉǣȐǣǝ
ȉƆ ɀȢʷɮ ǵƆɷ@ʷɮȢɀƇƆȐɷĢǵȢɮɷɠʷƆǐ ʋʁɏ
ŭƆɷƆ˓ɀȢɮʙĢʙǣȢȐɷĢȉƇɮǣŊĢǣȐƆɷˍƆɮɷǵɫì@

ɷȢȐʙŭƇǰī Ɔ˓ƆȉɀʙƇƆɷŭƆŭɮȢǣʙɷŭƆŭȢʷĢǝ
ȐƆǒŞɮƇɷʷȉƆ ʷȐ ƨȢȐŊʙǣȢȐȐĢǣɮƆɑÃȢʷɮ
ǵƆɷĻǣƆȐɷǣȐŭʷɷʙɮǣƆǵɷŊȢȉȉƆ ǵƆɷ̱Ȣǣʙʷǝ
ɮƆɷƆʙǵƆɷɀǣƍŊƆɷŭƇʙĢŊǘƇƆɷŞǵɫì@ ɷʷɀǝ
ɀɮǣȉƆɮĢ ŭƇƨǣȐǣʙǣˍƆȉƆȐʙǵƆ ʙĢʷ˓
ɮƇɷǣŭʷƆǵŭƆȬˤɏɑ @ǵǵƆɷʷɀɀɮǣȉƆɮĢƇǇĢǝ
ǵƆȉƆȐʙʙȢʷɷǵƆɷŭɮȢǣʙɷŭƆŭȢʷĢȐƆƆ˓ǣɷǝ
ʙĢȐʙɷɷʷɮ ǵƆɷȉĢŊǘǣȐƆɷŞȉĢŊǘǣȐƆɷǝ
ȢʷʙǣǵɷŞɀǵĢɷʙǣɠʷƆɷŞȉƇŭǣŊĢȉƆȐʙɷ Ȣʷ
ɀɮȢŭʷǣʙɷŊǘǣȉǣɠʷƆɷɑ

ÃȢʷɮ ǵƆɷƆŊʙƆʷɮĢǇɮǣŊȢǵƆŞƆǵǵƆȢƨƨɮƆ̫ Ȑ
ĢŊŊƍɷɀɮƇƨƇɮƆȐʙǣƆǵĢʷ ȉĢɮŊǘƇ ƆʷɮȢǝ
ɀƇƆȐŞƆȐʙɮƆŭɮȢǣʙɷȐʷǵɷ Ȣʷ ɮƇŭʷǣʙɷɑ
ɷɷʷɮĢȐʙɠʷƆ ǵƆɷɷƆŊʙƆʷɮɷǵƆɷɀǵʷɷɷƆȐǝ

ɷǣĻǵƆɷŭĢȐɷǵɫì@ ɷȢȐʙɀɮƇɷƆɮˍƇɷŞƆǵǵƆ
ɀɮƇˍȢǣʙ ŭƆɷ ɠʷȢʙĢɷ ɷĢȐɷʙĢ˓Ɔɷ ŭƆ
ʭưˤˤˤ ʙȢȐȐƆɷŭƆ ɀȢɮŊȢʷ ʞ ˤˤˤ ʙȢȐȐƆɷ
ŭƆ ˍǣĢȐŭƆŭƆ ĻǣɷȢȐɑÃȢʷɮ ǵƆɷɀɮȢŭʷǣʙɷ
ǵĢǣʙǣƆɮɷŞŊƆɷƆɮĢȬˤˤˤˤ ʙȢȐȐƆɷɑÝȢʷʙƆ
ǣȉɀȢɮʙĢʙǣȢȐĢʷǝŭƆǵīŭƆŊƆɷɠʷȢʙĢɷɷƆɮĢ
ɷȢʷȉǣɷƆĢʷ˓ ŭɮȢǣʙɷĢŊʙʷƆǵɷɑ ɀȢʷɮ

ŊƆɮʙĢǣȐɷƨɮʷǣʙɷƆʙǵƇǇʷȉƆɷŞŭĢˍĢȐʙĢǇƆ
ɀɮȢŭʷǣʙɷŭĢȐɷǵɫì@ŞŊȢȉȉƆ ǵƆɷʙȢȉĢʙƆɷ
Ȣʷ ŭƆɷ ĢɮʙǣŊǘĢʷʙɷŞǵĢ ȢȉȉǣɷɷǣȢȐ
ȉĢǣȐʙǣƆȐʙŭƆɷŭɮȢǣʙɷŞȉƊȉƆ ɮƇŭʷǣʙɷɑ

ǵȢɮɷɠʷƆ ǵƆɷĻǵȢŊɷƇŊǘĢȐǇƆȐʙɀɮƍɷŭƆ
ʞʋˤ ȉǣǵǵǣĢɮŭɷŭɫƆʷɮȢɷŭƆ ĻǣƆȐɷɀĢɮĢȐŞ

ŊƆɷŊȢȐŊƆɷɷǣȢȐɷʙĢɮǣƨĢǣɮƆɷȐƆŊȢʺʙƆɮȢȐʙ
ǐɠʷƆǒ ư ȉǣǵǵǣĢɮŭɷŭɫƆʷɮȢɷĢʷ˓ @ʷɮȢǝ
ɀƇƆȐɷŞĢɷɷʷɮƆǝʙǝȢȐī ǵĢ ȢȉȉǣɷɷǣȢȐɑ
ÃȢʷɮ ǵƆɮƆɷʙƆŭƆɷɀɮȢȉƆɷɷƆɷŞŊȢȉȉƆ

ǵɫĢŊǘĢʙŭƆ ʁưˤ ȉǣǵǵǣĢɮŭɷŭɫƆʷɮȢɷ
ŭɫƇȐƆɮǇǣƆĢʷ˓ AʙĢʙɷǝìȐǣɷȢʷ ǵƆɷ
ʋˤˤ ȉǣǵǵǣĢɮŭɷŭɫǣȐˍƆɷʙǣɷɷƆȉƆȐʙɷɷʷɮ
ʙɮȢǣɷĢȐɷŞǵƆɷAʙĢʙɷȉƆȉĻɮƆɷ ƆʙǵƆÃ@
ȐɫĢʷɮȢȐʙɮǣƆȐī ŭǣɮƆŞŊƆɷƆȐǇĢǇƆȉƆȐʙɷ
ɷʷɮǵƆɀĢɀǣƆɮȐƆɮƆɀȢɷĢȐʙɠʷƆ ɷʷɮǵƆɷ
ŭƇŊǣɷǣȢȐɷŭƆɷ ƆȐʙɮƆɀɮǣɷƆɷɀɮǣˍƇƆɷɑ
ÝȢʷʙƆɷŊƆɷŊȢȐŊƆɷɷǣȢȐɷɀȢʷɮɮȢȐʙĢʷɷɷǣ
ƊʙɮƆɷʷɷɀƆȐŭʷƆɷī ʙȢʷʙȉȢȉƆȐʙ ƆȐŊĢɷ
ŭƆɀɮȢĻǵƍȉƆɑ
1ƇɷĢˍĢȐʙĢǇƆʷ˓ƆʙŭƇɷƇɠʷǣǵǣĻɮƇŞŊƆʙ

ĢŊŊȢɮŭɡ ǐ¨ʷǣǒŞ ȉĢǣȐʙǣƆȐʙǵɫƇǵʷƆ
ĂƇŭɮƆȐȐƆɂ\ɮȢʷɀƆ ÇƆȐƆˎɈŞ

ɠʷǣɷɫĢʙʙƆȐŭƆȐŊȢɮƆĢʷ ǐɀǣɮƆǒ ĢˍƆŊ
1ȢȐĢǵŭ Ýɮʷȉɀɑ @ʙɠʷǣɮƆŊȢȐȐĢǦʙɠʷƆ
ǵɫĢŊŊȢɮŭĢƇʙƇɷʷɮʙȢʷʙʙĢǣǵǵƇɀȢʷɮ ɷĢʷˍƆɮ
ǵɫǣȐŭʷɷʙɮǣƆĢʷʙȢȉȢĻǣǵƆƆʷɮȢɀƇƆȐȐƆƆʙ
ɷĢȐɷŭȢʷʙƆǇĢɮŭƆɮĄĢɷǘǣȐǇʙȢȐĢʷ˓ Ŋȥǝ
ʙƇɷŭƆ ŊƆȐɫƆɷʙɀĢɷ̫ ȐƆɮĢǣǝ
ɷȢȐɀȢʷɮ ȐƆɀĢɷ̱ȢʙƆɮƆȐƨĢˍƆʷɮǒŞĢǰȢʷʙƆ
ǵɫƇǵʷƆƨɮĢȐŏĢǣɷƆŞɠʷǣ ǰʷǇƆŊɮƇŭǣĻǵƆǵƆ
ɮǣɷɠʷƆŭƆ ɮƆǰƆʙĢʷ ÃĢɮǵƆȉƆȐʙŞȐȢʙĢȉǝ
ȉƆȐʙ ĢˍƆŊʷȐƆ ƨȢɮŊƆŭɫƆ˓ʙɮƊȉƆ ŭɮȢǣʙƆ
Ȣʷ ŊȢȐɷƆɮˍĢʙɮǣŊƆɠʷǣɀȢʷɮɮĢǣʙɮƆɀȢʷɷǝ
ɷƆɮ̫Ȑ ĢŊŊȢɮŭɷ˔ȐȢȐ˔ȉƆ ŭƆ ŊĢɀǣʙʷǵĢǝ
ʙǣȢȐɑ ɷȢŊǣĢǵǣɷʙƆƨɮĢȐŏĢǣɷƆ̫ɮȢɮƆ
ǵʷŊɠŞɠʷǣ ŭƇȐȢȐŏĢǣʙǵƆʭƎǰʷǣǵǵƆʙ̫ȐƆ
ǐƆ˓ʙȢɮɷǣȢȐǒĢȉƇɮǣŊĢǣȐƆŞĢĢʷɷɷǣĢɀɀƆǝ
ǵƇǵɫì@ĢʷǐŊȢʷɮĢǇƆǒƆʙĢʷ ɮĢɀɀȢɮʙŭƆ
ƨȢɮŊƆɑ1ʷ Ļǵʷƨƨɡ Ã@ŊǘƆɮŊǘƆī ɷƆ
ȉƆʙʙɮƆŭĢȐɷǵƆǰƆʷǒŞ ǰʷǇƆ̫ Ȑ ŭǣɀǵȢȉĢʙƆŞ
ɠʷǣȐƆǵƆŊɮȢǣʙɀĢɷŊĢɀĢĻǵƆŭƆɮƆȐˍƆɮɷƆɮ
ǵĢʙĢĻǵƆɑ ʙȢʷʙ ɀɮƆȉǣƆɮ Ɔ˓ĢȉƆȐ ŭƆ
ǵɫĢŊŊȢɮŭɀɮƇˍʷ ǵƆʞ ɷƆɀʙƆȉĻɮƆŊȢȐɷʙǣǝ

Tous droits de reproduction réservés

PAYS : France 

PAGE(S) : 4

SURFACE : 27 %

PERIODICITE : Quotidien

RUBRIQUE : Économie
DIFFUSION : 317225

JOURNALISTE : Solenn Paulic

30 août 2025 - Economie

Page  46

https://twitter.com/search?q=%23/*&+&1&src=hash
https://twitter.com/@??????
https://twitter.com/@?
https://twitter.com/@?
https://twitter.com/@????????
https://twitter.com/@???
https://twitter.com/@????
https://twitter.com/@?


(2/2)  CONJONCTURE - TENDANCES

ʙʷƆɮĢƆȐʙȢʷʙ ŊĢɷ̫Ȑ ɀɮƆȉǣƆɮʙƆɷʙʙɮƍɷ
ɷƇɮǣƆʷ˓ɑ¯

&! "
! !"

!!
" "

&$ #&
!! "& +# $ "

Tous droits de reproduction réservés

PAYS : France 

PAGE(S) : 4

SURFACE : 27 %

PERIODICITE : Quotidien

RUBRIQUE : Économie
DIFFUSION : 317225

JOURNALISTE : Solenn Paulic

30 août 2025 - Economie

Page  47

https://twitter.com/search?q=%23&&src=hash

	Couverture
	Sommaire
	KERING - LUXE
	Tennis fashion is exploding at the US Open. Luxury brands want in
	‘He’s a real human being with ﬂaws’: the complicated life of Alexander McQueen hits the stage
	Chanel, Dior, Bottega Veneta, Jean Paul Gaultier... Ces 11 défilés sont les plus attendus de la Fashion Week printemps-été 2026

	CONCURRENCE - CORPORATE
	Luxury 'blingflation' creates opportunity for cheaper challengers
	Bernard Arnault Bets on LA’s Rodeo Drive With New Tiffany, Louis Vuitton Flagship
	LVMH champion de la bourse
	De l’aventure au luxe
	EssilorLuxottica Verres, montures et… haute technologie
	Semestre in calo per Lanvin group

	CONCURRENCE - LUXE
	“Hermèstories” a Milano e gli altri eve ' da non perdere
	Louis Vuitton restaura la fontana di piazza Fontana: la donazione del gruppo LVMH per la “vasca”
	Seoul Airport’s Duplex Chanel Boutique Is A Head-Turner—With Dior On The Way
	Jonathan Anderson présente sa première création Dior haute couture à la Mostra de Venise
	Giorgio Armani launches the Armani/Archivio digital platform at the Venice Film Festival
	Giorgio Armani Five decades at the helm of at 91 his Italian fashion behemoth
	The king of fashion: Giorgio Armani on his 50-year reign
	Armani: la successione sarà organica e non di rottura
	Il futuro di Armani
	Bulgari ospite d onore di Artigianato e Palazzo
	EXCLUSIVE: Zhang Ruonan Is Givenchy's New Brand Ambassador in China
	Why the L’Oréal Paris-Mugler makeup collab is a win-win

	RESPONSABILITE SOCIALE ET ENVIRONNEMENTALE
	The Sustainability Brieﬁng: Is Fashion’s Era of Cheap Thrills Finally Over?
	Le recyclage des plastiques peut-être demain

	CONJONCTURE - TENDANCES
	Droits de douane: revers judiciaire pour Trump
	Le Parlement européen pourrait rejeter l’accord Europe-États-Unis



