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ACCESSORIES

Kering EyewearAcquiresLenti
RobertoVedovotto,

presidentand CEOof

KeringEyewear, said the

agreement is “providing an
additional areaof expertise.”

BY LUISA ZARGANI

MILAN Kering Eyewear is further

expandingits industrial footprint.
On Tuesday,theItalian eyeweargroup

saidit is acquiringItalianmanufacturer
Lenti from Safilo.

Headquarteredin Bergamo,Italy,
Lenti hasbeenpart of Safilo’s portfolio

since1996andcountsapproximately100
employees.Thecompanyis specialized
in mouldingandsurfacetreatmentsto
safeguardandimprovevision in multiple

applicationfields includingsunlenses
for eyewear,visorsandother protective
componentsfor lighting,and the
automotiveandmotorcycleindustries.

“Wehave appreciated the excellence of
Lenti’s productsfor manyyears,andwe

areveryproudto seeit nowjoining Kering
Eyewear,providinganadditionalareaof

expertiseto ourplatformof best-in-class

manufacturing skills, facilities, and, more
than anything else,talents,” said Roberto

Vedovotto, founder,presidentandchief

executiveofficer of Kering Eyewear.

Financialdetailsof thetransaction,
whichallows Kering Eyewear to establish
in-housecapabilitiesfor the development
ofinnovativeandhigh-performanceMade

in Italy sunlenses,werenot provided.
The dealfollows thepartnershipinked

last monthbetweenKering Eyewearand
Google for thedevelopmentofAI-powered

glasseswith AndroidXR, asreported.
Also, in April, KeringEyewear inked

anagreementto acquireItalian eyewear
manufacturersVisardandMistral.

Foundedin 2014, Kering

Eyewear wasapioneerin changingthe

businessmodelfor luxury groupsin
the eyewearcategory,strayingfrom the
well-troddenlicensingbusinessmodel.
It hasgrown to produceanddistribute
collections for 14 brands,including

Gucci, Cartier,SaintLaurent,Bottega
Veneta, Balenciaga, Chloé, Alexander

McQueen, Montblanc, Dunhill, Alaïa and
Puma. It also owns the Lindberg,Maui

Jim andZeal Opticsbrands.

In 2024,Kering Eyewearreached
revenues of 1.6 billion euros, a 6 percent
increase on 2023 on a comparable basis.

It reportedrecurring operatingincome
of 277 million euros, andamargin of 17.5

percentonsales.

Publiclylisted on theItalian Stock

Exchange,Safilo Group’sportfolio

encompasseshomebrands– Carrera,
Polaroid, Smith, Blenders,Privé Revaux

and SeventhStreet, aswell as theperpetual
licenseEyewearby David Beckham,and
licensesfor brands ranging from Etro and
IsabelMarantto MarcJacobs,Missoni,
Moschino andTommyHilfiger, among
others.In midmorningtradingfollowing
thenews of the sale,Safiloshareswereup
3.1 percent at 93euro cents.

In the threemonthsendedMarch31,

Safilo registered a 3.1 percentincrease in

salesto 285.8 million euros,compared
to 277.2million eurosin the sameperiod
lastyear.

Visors from Lenti.
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French luxury group Kering buys sun
lens maker Lenti from Italy's Safilo
By Reuters Item 1 of 3 Gucci sunglasses are seen at the Mido exhibition for glasses and
eyewear products in Milan, Italy, February 29, 2016. REUTERS/Stefano Rellandini/File
Photo

ROME, June 10 (Reuters) - Kering Eyewear has agreed to buy Italian sunglass lens
maker Lenti from Safilo (SFLG.MI) , opens new tab , the unit of French luxury group
Kering said on Tuesday, as it pushes for greater control of its supply chain.

Headquartered in the northern city of Bergamo and with some 100 employees, Lenti
specializes in moulding and surface treatments, including for sunglass lenses, visors and
components for the lighting and automotive sectors.

Neither Kering Eyewear nor Safilo, which also sent out a statement on the deal,
disclosed financial details of the sale.

Kering (PRTP.PA) , opens new tab started its in-house eyewear division more than ten
years ago, making glasses for its own labels such as Gucci, Saint Laurent and
Balenciaga and other brands such as Cartier.

Revenues at the division rose 2% in the first quarter, outperforming the group overall,
which was dragged down by a 25% drop in sales at Gucci.

Kering Eyewear said the deal is "another milestone" in its industrial development
strategy. In April it signed an agreement to buy Visard and a minority stake in Mistral,
two Italian manufacturers of sunglasses and optical frames.

Last month Italian eyewear maker Safilo, which produces sunglasses for brands such as
Tommy Hilfiger, said it had renewed its supply agreement with Kering Eyewear until
2029.

Most of Safilo's production is based in China, while only 10% is from Italy, CEO Angelo
Trocchia said in a conference call with analysts last month. Safilo sold a bigger plant in
Italy in 2023.

Our Standards: The Thomson Reuters Trust Principles. , opens new tab

Tous droits de reproduction réservés

URL : http://reuters.com/ 

PAYS : Royaume-uni 

TYPE : Web Grand Public 

10 juin 2025 - 09:57 > Version en ligne

Page  2

https://www.reuters.com/en/italys-safilo-reaches-deal-sale-sun-lens-maker-lenti-kering-2025-06-10/


Kering Eyewear s'empare du fabricant
italien Lenti
Kering Eyewear poursuit ses emplettes en vue de consolider sa chaîne
d'approvisionnement. Le lunetier du groupe de luxe français Kering annonce sa
troisième acquisition en moins de trois mois via le rachat du producteur de verres
optiques lombard Lenti auprès du groupe italien Safilo . Le montant de la transaction n'a
pas été divulgué.

Kering Eyewear définit cette acquisition comme "une étape importante dans sa stratégie
de développement industriel", lui offrant l'opportunité "d'ajouter des compétences
internes pour la production de verres solaires made in Italy caractérisés par une qualité
exceptionnelle, une innovation technologique et des performances élevées", souligne le
lunetier dans un communiqué.

La société Lenti a été fondée en 1996 à Brembate di Sopra, dans la province de
Bergame, par l'entrepreneur Marco Negri en partenariat avec le groupe Safilo. Elle
emploie une centaine de personnes. Elle a développé notamment des technologies pour
les verres graphiques et est spécialisée dans le moulage et le traitement de superficies
visant à protéger et améliorer la vision dans divers domaines d'application, dont les
verres de lunettes de soleil, les visières et autres composants de protection pour
l'éclairage et pour l'industrie automobile et motocycliste.

"Nous apprécions les produits Lenti depuis de nombreuses années et sommes fiers
qu'ils rejoignent Kering Eyewear, apportant un domaine d'expertise supplémentaire à
notre plateforme industrielle de compétences de fabrication, d'usines et, surtout, de
talents d'excellence", commente Roberto Vedovotto , fondateur et PDG de Kering
Eyewear.

Dès sa création en 2014, le lunetier a choisi de se concentrer sur le design et le
développement des lunettes ainsi que sur la vente, s'appuyant pour la production sur un
réseau de partenaires sélectionnés. Mais la forte accélération et l'ampleur atteinte ces
dernières années par la société, qui a réalisé 1,6 milliard d'euros de chiffre d'affaires en
2024, l'ont poussée à renforcer le contrôle sur sa filière de production, en s'emparant de
certains de ses fournisseurs.

En avril dernier, Kering Eyewear a acquis le fabricant italien de montures optiques et de
solaires en plastique injecté Visard et pris une participation minoritaire dans l'entreprise
transalpine Mistral, connue pour ses créations de montures en acétate, avec la
possibilité de finaliser l'acquisition totale en 2030.
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Espansione
Keringeyewear
acquistaLenti
daSafilo Italia
Keringeyewearfa shopping
in Italiae acquista Lenti, pro-
duttore di occhiali dasole,vi-
siere percaschi e fari per il set-

tore automobilistico,da Safi-
lo. Che dopo la notizia, ha

aperto la sedutadi martedi a
PiazzaAffari con unaumento
del 3,3%. Fondatanel 1996

dall'imprenditore Marco Ne-

gri in partnershipconil player
globaledell’occhialeria,la so-

cieta bergamasca Lenti, con
oltre 100 dipendentiall’ ‘atti-

vO, si distingue per il suo
know-hownel trattamentodel-
le superfici,conapplicazioni
che spaziano dall’ occhialeria
alla sicurezzastradale, al seg-

mento automotive. «Abbia-

mo potutoapprezzarei prodot-
ti di Lenti permolti anni esia-

mo orgogliosiche ora si uni-

sca a Keringeyewearfornen-

do un’ulterioreareadi compe-
tenza alla nostra piattaforma
industrialefatta di abilita ma-

nifatturiere, stabilimentie, so-

prattutto, talenti d’eccellen-
za», ha commentatoRoberto
Vedovotto, presidentee ceo
di Kering yewear.Dopol’ac-
quisizione delladaneseLind-

berg nel2021 e della statuni-

tense MauiJim l’anno succes-

sivo, questavolta il colosso
dell'occhialeria di alta gam-

ma parte del gruppoKering
di François-Henri Pinault
rafforza la suapresenzapro-
duttiva sul territorio tricolore.
(riproduzioneriservata)

BenedettaMigliaccio
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KeringEyewear
acquista
la bergamasca
Lenti daSafilo

SAFILO +2,55%

KeringEyewearannuncial’ac-
quisizione dell’aziendaitalianadi

produzionedi lenti dasole,visie-

re percaschiefari peril settore
automobilisticoLenti, aggiun-

gendo cosi ulteriorecapacita
produttivaalsuo footprint indu-

striale. A cederelasocietafondata
nel1996dall’imprenditoreMarco

Negri eSafilo, checrea,producee
distribuiscedaoltre90anni
occhiali dasole,montatureda

vista, caschi,maschereeocchiali

per l’outdoor. Leduesocietanon
hannoresonotol’importodel-

l'operazione. Il titoloSafiloGroup

a PiazzaAffari haguadagnatoil

2,5%,conunsaldonegativoda
inizio annodel3,75%.Lentiha
chiusol’esercizio 2024conricavi

per 16,9 milioni, in flessione

rispettoai 18,8milionidell’anno
precedente.A livello di redditivita
la societabergamascaha regi-
strato unutileanteimposte2024
licirca2milioni, inflessione3,2

milioni del2023,eunutilenetot
di1,4 milioni(2,4milioni nel

2023), secondoidatiCerved.
RIPRODUZIONERISERVATA

SAFILO
Andamentodel titolo aMilano

1,2

0,955
1,0 0,924

M0,8

0,6

02/01 09/06
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Newfaces
ai vertici dellamoda
Nuovi ceocrescono.Managerdi lungocorsotoccanoperlaprimavolta lemassime
carichein gruppidaKeringa Prada.I loronomi sonoGianfrancoGianangeli,checon
PierpaoloPiccioli guideràBalenciaga,oFedericoArrigoniperBrioni, mentreaSilvia
Onofrivannoleredini di Miu Miu StessastrategiaperBalmainconMatteoSgarbossa

Perannihannoricopertoposizionidi rilie-

vo nelle grandicasedi moda,spessoalla
guida di un’areageograficao di unaspe-
cifica divisione.Quel chee certoecheco-

noscono il brand afondoeconosconomoltobene
i consumatori.E orahannofattoil grandesalto
diventandoceo.Una seriedi nuovi volti e appro-
data ai vertici dellemaison,preparandosiaporta-
re unapiccola ventatadi rivoluzione.I nomidi

questialti profili? I riflettori in questomomento
sono senzadubbiopuntati su GianfrancoGia-

nangeli, veteranodel gruppo Kering sceltoper
succederedaquest’anno aCedricCharbit come
amministratoredelegatodi Balenciaga.Un ma-
nager che,standoalleultime dichiarazionidella
deputyceodel gigantefrancese,FrancescaBellet-

tini, dovrebbeesserel’uomo giusto per guidare
lagriffenella suaprossimaerafirmataPierpaolo

Piccioli. Lo stilista ex Valentino e statoinfatti ap-
pena nominatoalla direzionecreativadellostori-

co marchiofinora nelle mani di Demnae svelera
lasuaprimacollezionea ottobre.«Abbiamosceltole

personecheriteniamosarannolemigliori pertorna-
re arenderealtamentedesiderabilii nostri brand»,
ha recentementeaffermato il bracciodestrodi Fra-
nçois-Henri Pinault commentatole ultime nomine.

continuaapag.II
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seguedapag.|
«Lavorarecon i creativi e unaparte fon-

damentale del nostro mondo.Un ceoe

un direttore creativo devono averefidu-
cia reciproca,il loro rapportodeve esse-

re unreciproco comprendersie rispettar-

si». eGianangeli vantaunasolidaespe-
rienza nel settore,avendolavorato per di-

verse casedi modaitalianee francesiin
ruoli di merchandisinge retail, nonche

per unperiodoin qualitadi executivedi

Maison Margiela. Negli ultimi anni, e

statochief commercialofficer di Saint
Laurent. Ora, alla guidadi Balenciaga,
avrail compito di conti-
nuare a rafforzare ed
espanderela riconoscibi-
lita dellamaison. «Sono

entusiastadi iniziare que-
sta nuovaera daBalen-

ciaga con Pierpaolo»,
ha dichiarato il manager.
«Non vedo l’ora di inizia-

re a costruire insieme il

futuro della maison».
c’e poi un altro veterano

a cui il gruppo Kering
ha scelto di affidare un
ruolo da amministratore
delegato. Si tratta di Fe-
derico Arrigoni, entrato
nelconglomeratofrance-

se nel2006per lavorare
da Gucci. Fresco di no-
mina a ceodi Brioni, il

manageritaliano e stato
piu di recentedeputyceo e presidente
per l’area Asia-Pacifico di SaintLau-
rent. Ma la suaascesaversoi pianipiu al-

ti della griffe parigina era iniziata nel
2015 conlanominaadirettore delle risor-

se umane, perdiventare successivamen-
te chief commercial officer nel 2021.
All’inizio della sua carriera ha lavorato
nell’ll’ambito delle risorseumanein Deca-

thlon e Dolce&& Gabbana.«Sonoorgo-
gliosa di vedereFedericodiventareceo
di Brioni», ha commentatoBellettini.
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«Sonoconvintache la sua profondaco-
noscenza del settoree la suasolidaespe-
rienza internazionalelo rendanoil profi-
lo idealeper guidareil marchio versola

prossimafase del suo sviluppo».A sce-

gliere di scommetteresu unnuovo volto

e stato anche il gruppo Prada,che lo

scorsofebbraiohanominatoSilvia Ono-
fri, exBulgari,Bally eVfcorporation,
ceodella suapuntadi diamante,lagriffe
Miu Miu. Dopo l’uscita di Benedetta
Petruzzo, alla manager che dal 2023 e
statabrandpresidentdi Napapijri, con
l’obiettivo di guidarne la trasformazione
eil riposizionamentosul mercato,il com-
pito di continuareatrainare la crescitaap-
parentemente inarrestabiledellamaison
disegnatadaMiuccia Prada,chenell’e-
sercizio 2024hamesso a segnoun incre-

mento del93% delfatturato.In preceden-

za Onofri e statain Bally per15 anni, du-

rante i quali haassuntoruoli di crescente

responsabilita fino a raggiungere quello
di ceo Emeae successivamentedi chief
commercialglobalwholesale.La stessa
strategiaerastataadottatalo scorso anno
anche dalla storica casadi moda france-

se Balmain, dal 2016 controllata da
Mayhoolafor investments,quandoave-

va chiamatoal timoneMatteo Sgarbos-
sa, al tempointernationaldirectordi Gi-
venchy con allespalleesperienzeprofes-
sionali in Benetton, Mango e Gucci.
«Cio che accomuna questiquattroprofili
e un backgroundconsolidato in ruoli
commercialiglobalie posizionidi presi-
dente di regione,che si stannorivelando
unottimo blueprintperchi assumeperla
prima volta il ruolo di ceo», spiegaa

MFFChiaraBerlendi,principaldi Hei-
drick & Struggles. «Questiruoli infatti
allenanocompetenzecome la visione
d’insieme del business, la responsabilita
diretta sul p&l, la leadershipcross-fun-

zionale, la sensibilita al mercato e la cen-
tralita del cliente, oltre alla visione strate-

gica unita acapacita di esecuzione e alla
gestionedi teame stakeholderdi diverse
culture». In generale, riflette poi l’head-
hunter, nel settorefashion& luxuryi diri-
genti italianisonoparticolarmenterichie-
sti perche «i nostri contesti aziendali so-

no menostrutturati,menomanagerializ-
zati» e, anzi, «la nostra cultura forma be-

ne alla flessibilitamentalee alla creativi-

ta, al pensiero laterale, all’ agilita e alla

leadershipemotiva».Tutte caratteristi-

che cherisultano particolarmente prezio-
se in momenti di incertezzae volatilita
comequello che staattraversando l’indu-
stria della moda e del lusso. Naturalmen-

te ci sonodelleeccezioni.ComeMehdi
Benabadji, chehalasciatolapoltronadi

ceo di Brioni nelle mani di Arrigoni per
passareaivertici di un”altrarealtadi Ke-

ring, ovveroGinori 1735.eancheil
re-

cente giro di poltronenel colossoLvmh
ha visto emergereunanuovagenerazio-

ne di numeri uno, nessunodi loro italia-

no. In primo luogo Ramon Ros, attual-

mente presidentee ceo di Louis Vuitton
Mainland China, cheapartire daluglio
assumeraufficialmente la carica di ceo
di Fendi. Veteranodel gruppodi Ber-

nard Arnault, in cui e entrato nel 2013

comeamministratoredelegatodi Given-

chy China dopoaver iniziatola sua car-
riera in Marks& Spencerperpoi passa-
re a coprire posizionidirigenziali senior

in Diesel eTous,e diventato direttorein-
ternazionale di Givenchynel2016prima
di spostarsinel 2020 in Louis Vuitton
MainlandChina.Arrivadallamaisonam-
miraglia di LvmhancheCharlotte Cou-
pe, dallo scorsomesediventata chiefexe-
cutive officer di Kenzo dopoesserestata
responsabiledel readyto wearmaschile

di Louis Vuitton accan-

to al direttore creativo
Pharrell Williams.
«Nei momenti di turbo-

lenza, nominarequalcu-
no che ha giaricoperto il

ruolo di amministratore
delegatonon garantisce
necessariamente il suc-

cesso. Potrebbe infatti es-

sere portato ad applicare
un approccio copiae in-

colla basato su esperien-

ze passate»,proseguel’e-
sperta di Heidrick &

Struggles. «Cio che ha

funzionato in passatopo-
trebbe non esserepiu ef-
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ficace, il contesto cam-
bia troppo rapidamente e

ogni situazione richiede

una strategia su misura e
flessibile. Cio detto, non possiamo sape-

re se altri profili gia in carica come ceo
siano stati presi in considerazione e ab-

biano rifiutato. In effetti, chi e giaa capo
di un’ azienda e sta ottenendo buonirisul-
tati, avendo piu daperdere, potrebbe non

essere attratto da una nuova sfida e deci-
dere di passare oltre». Ma per quale moti-

vo le aziende preferiscono puntare su

profili piu freschi per guidare i loro

brand in un momento cosi complesso per

il settore, invece di affidarsi a ceo con
piu esperienza? «Chi assume per la pri-
ma volta il ruolo di ceo potrebbe essere

piu propenso a costruire soluzioni nuove,

proprioperche ha tutto dadimostrare»,con-

clude Berlendi. (riproduzione riservata)

Federica Camurati

Dasinistra,FedericoArrigoni di Brioni, Silvia Onofri di Miu Miu e MatteoSgarbossa di Balmain
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What's up?

1.LesRencontresd'Arles

3.MickaleneThomas

2.RickOwens

Les événements àne pas rater
ParMatthieuJacquet

1
Deretourpoursa56°éditionintitulée
"Imagesindociles",l'incontournable
festivaldephotographierevientavecune
richeprogrammationmettantenavantle
syncrétismedescultures,portéepardes
focussurleBrésil(ClaudiaAndujar,João
MendesetAfonsoPimenta,les
photographesémergentsdupays),
l'AustralieouencorelesÉtats-unisàtravers
leregarddeBereniceAbbott,d'AnnaFox
etdeKarenKnorr.Parmilestempsforts,
onretientégalementuneexpositiondela
célèbrephotographedel'intimeNan
Goldin,lauréateduprixWomeninMotion
Kering,ainsiqu'uneautredédiéeàla
relationd'YvesSaintLaurentàla
photographie.
Du7juilletau5octobre,Arles(13).

2
Princedel'anti-fashionetdelamode
undergrounddepuislacréationdeson
labelhomonymeen1994,RickOwensest
àl'honneurauPalaisGalliera.Penséetel
un"templedel'amour"- commel'annonce
sontitre-, sonexpositionpersonnelle
inviteàparcourirunecentainede
créationsvestimentairesquitémoignent
desamaîtrisedeladéconstruction,à
revivresesdéfilésspectaculaires,mais
aussiàdécouvrirlesstatuesdumusée
rhabilléesparsessoins.
Du28juin2025au4janvier2026,
ParisXVI*.

3

Puisantaussibiendansl'histoiredunu
quedanslepopart,MickaleneThomas
(néeen1971)endétournelescodes
classiquespourproposersespropres
représentationsdesfemmesnoires
aujourd'hui.ÀToulouse,leFRACOccitanie
LesAbattoirsluiconsacresapremière
expositioninstitutionnelleenFrance,
portraitflamboyantdelacommunauté
afro-américainerehausséd'émaux,de
sequinsetdestrass.

4.WolfgangTillmans

1.
Yves

Saint

Laurent,

Paris,

1957

(1957)

d'Irving

Penn.

Courtesy

of
The
Irving

Penn

Foundation/Fondation

Pierre

Bergé

-Yves

Saint

Laurent.

2.
"Luxor",

collection

Rick

Owens

homme

automne-hiver

2023-2024

(19
janvier

2023).

OwensCorp.

3.
Courtesy

of
Mickalene

Thomas.

@
Francois

Dischinger

(2023).

4.
Frank,

in
the
Shower

(2015)

de
Wolfgang

Tillmans.

Courtesy

of
Galerie

Buchholz,

Berlin;

Galerie

Chantal

Crousel,

Paris;

Maureen

Paley,

London;

David

Du13juinau9novembre,Toulouse(31).

5.VivianSuter

Les expositions

54

4
JusteavantqueleCentrePompidoune
fermesesportespourcinqansdetravaux,
legrandphotographeWolfgangTillmans
s'emparedes6000m2delaBibliothèque
publiqued'informationdubâtiment.Pour
cettecarteblancheaucœurd'unlieu
incontournabledesavoiretdemémoire,
l'Allemandaexplorétrente-cinqansdesa
proprecarrièreetaréalisédenouveaux
projets,notammentunfilmtournéinsitu.
Du13juinau22septembre,ParisIVe.

Zwirner,

New

York.

5.
Vue

de
l'exposition

Disco

de
Vivian

Suter

au
MAAT,

Lisbonne

(2024-2025).

@
2024,

Daniel

Malhão

(All
Rights

Reserved).

5
Depuislesannées80,VivianSuterpeint
danssonjardinauGuatemalasurdes
toilesqu'ellelaisseaucontactde
l'environnementnaturel,lessoumettant
ainsiauxintempériesafinqu'elles
prennent- littéralement- lepoulsdu
paysagetropicalquilesentoure.AuPalais
deTokyo,l'artisted'origineargentine
présenteunesélectiondeprès
de500peinturesvivantesetcolorées
réaliséesdurantcesdixdernièresannées,
suivantl'accrochagelibre,denseetsans
cadrequiafaitsasingularité.
Du12juinau7septembre,ParisXVI*.
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Photo

Nan

Goldin

exposée

à Arles

Avec

l'aimable

autorisation

de
l'artiste

et
de
Gagosian.

JeuneAmour(2024)deNanGoldin.
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Photo

Légende de la photographie, l'Américaine Nan Goldin dévoile cet été aux

Rencontres d'Arles une installation mêlant images de chefs-d'œuvre de l'art

classique et portraits de ses proches. Célèbre pour ses photographies intimes

qui deconstruisent les stereotypes et renouvellent la représentation

des femmes, des marges et du désir, l'artiste fait dialoguer avec brio vingt ans

de cliches des musées du monde entier et de membres de son entourage

eleves au rang de figures mythologiques. L'immense artiste recevra à cette

occasion le prix Women In Motion, initiative du groupe Kering pour mettre

en lumière le talent des femmes dans la création artistique.

Avec

l'aimable

autorisation

de
l'artiste

et
de
Gagosian.

Mains(2024)deNanGoldin.
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Photo

Avec

l'aimable

autorisation

de
l'artiste

et
de
Gagosian.

...

Dianeaubain(2024)deNanGoldin.
ExpositionSyndromedeStendhal,danslecadredesRencontresdelaphotographied'Arles,du7juilletau5octobre,égliseSaint-Blaise,Arles(13).
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Marie-Claire Daveu : "Nous visons l'excellence

durable"

La directrice du développement durable de Kering annonce le lancement d'un prix

en faveur d'une joaillerie plus éthique, dans la lignée de l'engagement au long

cours du groupe.

ParKatell Pouliquen

Marie Claire : "Faire attention à la planète, c'est la vision du luxe que nous défendons", avez-vous

coutume de dire. À l'heure où le luxe est bousculé, votre conviction en est-elle plus affermie
encore ?

Marie-Claire Daveu : C'est uneévidence absolue: nous dépendonsde la nature, et de sesressources

limitées. Dans le secteur du luxe, cette responsabilité est plus forte encore, car nous entraînons dans

notre sillage tout un écosystèmede fournisseurset de producteurs. Il n'y a donc pas d'option àinclure

le développementdurable dans la croissanced'une entreprise.

Quand on fait le triste bilan des inondations, des sécheressesextrêmes et des feux qui ont frappé la

planète en 2024, force est de constaterque le luxe doit mettre au cœur de sa stratégie la dimension

environnementale et sociale. La transition environnementale est exigeante, elle demande des

investissementset un engagementà long terme. C'est ce àquoi nous nous employons.

Qu'est-ce qui garantit le succèsde cette transition ?

C'est l'alliance de la volonté du top management (le PDG, les DG), d'une véritable vision et d'une

qualité d'exécution. En l'occurrence, notre vision n'a pas changédepuis que François-Henri Pinault a

pris les rênes de Kering : mettre sur le marché des produits dotés d'une puissante créativité dans le

design, enprenant soin de la planète et despersonnesà tous les niveaux. Tel est le luxe tel quenous le
concevons.

UN AFFADISSEMENT DE LA CONSCIENCE DE L'URGENCE

On observe un recul à l'échelle mondiale sur les questions d'écologie, un climato-scepticisme en

vogue. Cette situation géopolitique vous inquiète-t-elle ?

Le climato-scepticisme reste à mes yeux très marginal. Je parlerais plutôt d'un affadissement de la

conscience de l'urgence, alors que l'accès limité de certaines populations aux ressourcesen eau

provoque déjàdes conflits à l'échelle dela planète.Les plus fragiles sontdéjàdurementtouchés. Certes,

certainspays reculent, mais d'autres se révèlentbeaucoup plus actifs, je penseàla Chine par exemple.

De façon générale,les scientifiques doivent être davantageécoutéset respectéspar nos responsables

politiques detousbords.
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Notre capacité à oublier est terrible, et nous devonsconstamment

nous interroger sur notre manière demieux sensibiliser sur cesquestions.

Le principe duscientifique, c'est qu'il doute, il n'est jamais binaire. Or, à l'ère dela communication, on

manque de nuances, de temps. Dans cette période de tensions géopolitiques, il faut des leaders qui

gardentle capmalgré les ventscontraires. Peut-êtreaussi que,collectivement, nousne parlons pasassez

bien de cessujets ?Notre capacité à oublier est terrible, et nous devons constamment nous interroger

sur notre manière de mieux sensibiliser sur cesquestions.

"Façonner le luxe de demain" : c'est la stratégie que vous avez mise en place et dont l'échéance

arrive en 2025. À l'échelle du groupe, si on dresse le bilan, qu'est-ce qui a progressé ?

Énormément de choses ! Nous avons mis en place des filières d'approvisionnement durable et de

préservation de la biodiversité, et avons transformé 840 000 hectares d'agriculture conventionnelle en

agriculturerégénératrice,visant quatrematièrespremièresclés: le cuir, le coton, le cachemireet la laine.

Depuis 2019, nous appliquons les principes qui structurent la loi Agec (loi antigaspillage pour une

économie circulaire) danstous les paysoù Kering est présent: nous ne détruisonsplus les invendus, et

récupéronsles matières premièrespour les recycler.

Le défi, désormais,est de systématisernos actions pour atteindre 100 %partout, en levant les obstacles

techniques. Sur le tannagesansmétaux lourds, nous avonsatteint presque 60 %.L'objectif est bien sûr
d'arriver à 100 %.En décembre 2024, nous avons atteint 95 %de traçabilité pour l'ensemble de nos

matières premièresclés : l'objectif, là aussi, c'est 100 %.Nous continuons deréduire nos émissions de

gazà effet de serre(-23 %sur l'année 2024) et privilégions le transport par bateau.Et nous venonsde

lancer une grande stratégie pour réduire drastiquement notre consommation d'eau d'ici à 2030, en

Francemais aussi enItalie, en Espagne,en Amérique latine.

LE LUXE MODERNE

Y a-t-il déjà des objectifs pleinement atteints ?

Oui : on utilise 100 %d'or éthique dansnos trois maisons dejoaillerie, Boucheron, Pomellato et Qeelin.

Nous avons aussi recoursà 100 %d'électricité verte danstous les pays où cela estpossible.

Au premier trimestre 2026,nous annonceronsnotre feuille deroute pour les dix prochainesannées.Ces

sujetsde développement durablesontdevenuspartie intégrante del'action du groupe,et chacun- CEO,

designers, acheteursde matières premières...- se questionne sur son impact environnemental. À titre

personnel, cedont je suisle plus fière, c'est l'arrêt de la fourrure actéen 2021 àl'échelle du groupe- et

dès 2016 chezGucci. Cetype d'engagement lance destendances: c'est ça, le luxe moderne ! Bien sûr,
il reste encore du chemin...

Qu'en est-il de l'aspect social ?

Nous avons mené, en 2024, 4 450 audits sur le terrain, sur l'ensemble de notre chaîne

d'approvisionnement, dont 52 %non annoncés. Ces audits visent à nous assurer du bien-être des

personnels, à tous les éléments dela chaînede production. Mais nous veillons aussi aubien-être animal.

Par ailleurs, Kering a cocréé une charte qui protège les mannequins- femmes et hommes ne peuvent

travailler avant 18ans- et leur garantit le respectde leur intimité.

Quel est le territoire de la mode le plus difficile à faire progresser d'un point de vue
environnemental ?

Le plus grand défi estde progressersansjamais quele développement durable soit une contrainte à la

créativité. Les matériaux alternatifs doivent être à la hauteur, sur le plan esthétique comme sur la

sensibilité - le toucher doit être aussi exceptionnel qu'avec desmatières traditionnelles. L'excellence

doit demeurer.
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UNE QUESTION DE RESPONSABILITE

Diriez-vous que les designers actuels sont plus sensibles à la cause environnementale ?

Chez nous, elle est au cœur de la stratégie du groupe, donc ils ont forcément une acuité particulière sur

ces questions. Et ce sont aussi des citoyens, éveillés aux enjeux de l'époque. Mais ils restent des créatifs :

c'est à nous de leur permettre d'exprimer leur vision en leur offrant des matières premières vertueuses

d'exception, en innovant sans cesse. Pour ce faire, nous travaillons avec plus de 250 start-ups dans le

monde et sur toute la chaîne de valeur.

Deux exemples concrets : chez Balenciaga, la Maison a travaillé avec la start-up italienne Sqim pour

concevoir un manteau en mycélium ; elle a aussi designé une série de la Triple S en Bananatex®, un

tissu biodégradable et sans plastique, fabriqué uniquement à partir de plants de bananier Abacá cultivés

de manière régénératio

Au niveau du groupe, nous avons créé le Kering Generation Award en 2018, en Chine, pour identifier

des start-ups proposant dessolutions textiles plus durables. Nous avons répliqué cette initiative au Japon,

puis en Arabie saoudite. Cette année, nous étendons le concept de cet Award à nos activités joaillerie (à

lire ici, ndlr). Nous voulons encourager les nouvelles idées à l'intersection de l'artisanat, de la

technologie et de la sensibilité à l'environnement.

Comment gardez-vous enthousiasme et énergie pour changer les choses ?

Quand on est convaincu, on a de l'énergie ! Et il en faut, car, sur ces sujets, on n'a pas le temps !

Ce qui ne veut pas dire qu'il n'y a pas des hauts et des bas. Mais un élan plus fort l'emporte : nos enfants ;

la conscience que les gens ont moins de chance que nous à l'autre bout de la planète, ceux pour lesquels

les conséquences du changement climatique sont déjà une réalité dramatique. Les nouvelles générations

aussi me donnent beaucoup d'espoir : Kering et l'Institut français de la mode ont créé, il y a cinq ans, la

première Chaire Sustainability. Mais on ne peut pas tout attendre d'eux : la génération qui est aux

manettes doit agir au premier chef. C'est notre responsabilité.
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Chanel, Dior, Gucci et Balenciaga (et les autres) :

quand les nouveaux directeurs artistiques

feront-ils leurs débuts?

Les prochains défilés seront marqués par de nombreux débuts. De Jonathan

Anderson chez Dior à Demna Gvasalia chez Gucci, nous vous indiquons où et

quand ils défileront.

Par Chiara Da Col

Les directeurs créatifs qui s'apprêtent à faire leur entrée sur les podiums des grandes marques sont

nombreux. Les multiples changements ont affecté la direction artistique demaisons historiques aucours

des derniers mois : beaucoup d'adieux et beaucoup de nouveaux arrivants, parmi lesquels il est pour le

moins facile de se perdre. De Jonathan Anderson, prêt à remplacer Maria Grazia Chiuri et Kim

Jones chez Dior, à Demna, qui a fait ses adieux à Balenciaga pour entamer un nouveau chapitre de

l'histoire de Gucci, faisons le point pour ne pas rater les nouveaux départs qui marqueront cette année

2025. Une année, et une saison - celle des collections printemps-été 2026 - qui s'annoncent pleines de

nouveautés.

Vous trouverez ci-dessous tous les directeurs créatifs qui feront leurs débuts dans les mois à venir.

Juin : Jonathan Anderson chez Dior

C'est précisément le 27 juin, dans le cadre de la semaine de la mode parisienne consacrée aux collections

masculines, que nous assisterons au premier défilé de Jonathan Anderson chez Dior. Il devrait ensuite

revenir sur le podium à Paris en octobre, avec le premier prêt-à-porter depuis qu'il a officiellement été

nommé directeur de la création à la place de Maria Grazia Chiuri.

Juillet : Michael Rider chez Celine

On connaît également la date exacte des débuts de Michael Rider, qui arrive chez Céline en

remplacement d'Hedi Slimane. Son premier défilé aura lieu le 6 juillet à Paris. Le créateur, qui était

jusqu'à cette année en charge des collections féminines de Polo Ralph Lauren, a choisi une collection

masculine pour commencer et la présentera en dehors des calendriers traditionnels.
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Juillet : Glenn Martens chez Margiela

La nouvelle histoire que Glenn Martens s'apprête à écrire chez Margiela commencera par une collection

haute couture. Son premier défilé aura lieu à Paris, dans le calendrier de la haute couture, du 7 au 10

juillet.

Septembre : Demna chez Gucci

Après avoir été directeur de la création chez Balenciaga pendant dix ans, Demna Gvasalia fera ses

débuts chez Gucci en septembre. Le premier défilé aura lieu dans le cadre de la semaine de la mode de

Milan consacrée aux collections printemps-été 2026, qui se déroule habituellement au cours de la

seconde moitié du mois.

Septembre : Dario Vitale chez Versace

Même ville et même calendrier pour Dario Vitale, qui fera ses débuts chez Versace pendant la semaine

de la mode de Milan. Des débuts qui feront date - c'est le moins que l'on puisse dire - car pour la

première fois, après 27 ans de direction par Donatella Versace, c'est un autre directeur créatif qui

dessinera l'histoire de la marque historique Medusa.

Septembre : Louise Trotter chez Bottega Veneta

Nous restons à Milan pour un autre début de création italienne, celui de Louise Trotter chez Bottega

Veneta. La créatrice britannique, qui a récemment lancé sa première campagne dans le cadre de ses

nouvelles fonctions, présentera sa première collection depuis qu'elle a succédé à Matthieu Blazy.

Octobre : Matthieu Blazy chez Chanel

Et on continue avec lui, Matthieu Blazy, qui s'apprête à faire ses débuts chez Chanel lors de la Fashion

Week de Paris. Un événement très attendu, car il marque le début d'une nouvelle phase pour la maison,

après les décennies passées sous la direction de Karl Lagerfeld et les années de continuité qui ont suivi

son décès sous la houlette de Virginie Viard, puis le studio depuis l'annonce de son départ.

Octobre : Miguel Castro Freitas chez Mugler

En octobre prochain, la première collection de Mugler sous la direction créative de Miguel Castro

Freitas sera présentée à Paris. Portugais, né en 1979, il n'est pas un nom sous les feux de la rampe

comme beaucoup d'autres et succède à Casey Cadwallader.

Octobre : Pierpaolo Piccioli chez Balenciaga

Son retour fait déjà le buzz : Pierpaolo Piccioli, après sesadieux à Valentino en mai 2024, revient sur

les podiums. Il le fait en tant que directeur créatif de Balenciaga, où il succède à Demna Gvasalia et où
il aura la tâche complexe mais magnifique d'écrire un nouveau chapitre pour cette prestigieuse maison

de couture.

Octobre : Jack McCollough et Lazaro Hernandez chez Loewe

La dernière rentrée sera celle des nouveaux directeurs de la création de Loewe. Jack

McCollough et Lazaro Hernandez, successeurs de Jonathan Anderson àla tête de la marque espagnole,

présenteront leur première collection lors de la Fashion Week de Paris.
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Strategie

Gucciversoil see-now,buy-now
peril debuttodi Demnaasettembre
|dettagli dell’operazionerestanotop secret,maindiscrezioniparlanodi unlancioglobalein circa50storenel mondo
L’esordiodeldesignerpotrebbenonessereunasfilatatradizionale,mauneventononconvenzionale.TommasoPalazzi

)L'
esordiodi Demnaalla guida
creativa di Gucci potrebbe
avvenire con una strategia
see-now,buy-now. La colle-

zione cheverra presentatain autunno do-
vrebbe esserequindi disponibile imme-
diatamente neinegozi,eliminandoi tradi-

zionali seimesidi attesatra showevendi-

ta. La maison,contattatadaMFF, nonha
commentatola notiziariportatada Fa-
shionmagazine. La decisionesarebbe
statasostenutada Stefano Cantino,
ceodi Gucci,assiemeaFrancescaBel-
lettini, deputyceodi Kering, con l’o-
biettivo di inviareunsegnalefortealmer-
cato e di testaresul campola risposta alla

nuova visionestilistica del marchio.In
un momentoin cui il brandnecessitadi
unarapida inversionedi tendenzaanche
sul piano numerico, attenderetroppo sa-

rebbe risultatotropporischioso. I detta-

gli dell’ operazione restanoancoratopse-

cret, male prime indiscrezioniparlano

di un lancioglobale coinvolgendocirca
cinquantaboutiqueselezionatein tutto il
mondo. Da settembre,questelocation

esporrannoi primi look uomo e donna
firmati Gucciby Demna,in un’operazio-
ne che puntaa un impatto immediato,
siacommercialechemediatico.Il creati-

Vo concluderail suomandatoattualeda
Balenciagaconunasfilatadi altamoda
il 6 luglio einizierapocodoponelnuovo
ruolo. Per celebrarlo,nella sedestorica
del brand, al40 di ruede Sevres,dal 26
giugnoal 9 luglio prenderavita la mo-
stra «Balenciaga by Demna», un’esposi-
zione curata dallostessodirettore creati-

vo per ripercorrerei suoi dieci annialla
guidadellamaison.Un segnaledi soste-

gno
dapartedella controllante Kering,

chehaquantomai bisognodi invertire la
rotta sulsuomarchio ammiraglio.Que-

sto segnala prima volta chela maison
fiorentina, maormai franco-italiana, affi-
da la sua direzionecreativaa un nome
gia affermatonel settore,rompendouna
tradizionedi outsiderchehannolasciato
il segno nel brand. Peraccrescerel’hy-
pe, nellastrategiamessaa punto da Can-
tino e Bellettini conil designergeorgia-

no, nonsarebbecoinvoltasolo la distri-
buzione. Il debutto creativodi Demna
potrebbe evitarela sfilata tradizionale,
preferendoun eventodigitalenon con-
venzionale, pensato per un pubblico

semprepiu distantedalle logicherigide
dellefashionweek,in lineaconlasuaba-

se operativaa LosAngeles.(riproduzio-
ne riservata)

Nelle foto,unacampagnaGuccie ilritrattodi Demna
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Cosi| FASHIONSTOCKSNELLEPIAZZE MONDIALI
PrezzoVar.%%12m Prezzo Var.%%12m Prezzo Var.%%12m

Piquadro 2,19 1,4 2,6 UrbanOutfitters 69,79 0,1 63,4 BurberryGrp 1.085,50 0,9 6,5
MFFLUXURY STOCK INDEX Safilo

Group 0,92
2,6

-17,4
V.F.

Corp
13,02 -0,0

-1,1
Dr.MartensPlc 81,05 4,6 -5,3

SalvatoreFerragamo 5,43 1,3 -41,0 Victoria'sSecret 22,55 -0,7 23,0 Mulberry 106,00 -3,6 -11,7

STATIUNITI VinceHldg 1,47 0,1 -7,4 SVIZZERA
130

AbercrombieFitch& 81,93 -0,1 -55,7 GERMANIA Richemont 153,70 1,4 3,5

120 AmericanEagle 10,49 1,3 -49,4 Adidas 212,90 -0,3 -7,3 SwatchOGroup 140,45 2,0 -229

Birkenstock 56,98 1,6 -3,0 Douglas 11,34 -1,9 -42,3 DANIMARC

110 CanadaGoose 11,88 1,1 -11,8 HugoBoss 40,03 0,5 -14,8 Pandora 1.183,50 -0,2 6,0
CapriHoldingsLtd 17,82 2,4 -46,8 Puma 22,96 1,5 -51,1 SVEZIA

100
Coty 5,17 3,1 -47,5 Zalando 29,54 -2,1 26,9 Hennes&Mauritz 138,90 0,0 -24,7

90
Perf.%gg 1 Perf.%12mesi |I ErmenegildoZegna 8,76 1,3 -29,4 SPAGNA SUDAFRICA

0,90 -77,85 Punti
EsteeLauder 70,68 2,4 -40,5

Inditex 49,37 1,6 9,6 Richemont 3.312,00 0,5 7,0
80

111,31
FootLocker 24,09 0,2 -3,4 PuigJBrands 17,29 0,4 -33,4 BRASILEFossil 1,42 3,6 1,8

70 FRANCIA Alpargatas 9,07 1,2 -3,4
GapInc 22,39 0,6 -14,2

Giu Lug
Ago Set Ott Nov Dic Gen

Feb Mar
Apr

Mag Giu G-IlIApparelGroup 22,26 0,4 -17,1
Essilorluxottica 251,40 0,8 21,0 THAILIlandIA

2024 2025 Guess 12,49 3,7 -45,6
HermesInti 2.347,00 0,9 10,7 CentralRetail 18,70 -1,1 -39,2

KontoorBrands 69,08 1,2 -4,4
Interparfums 37,94 0,6 -12,0

HONGKONG
Withub

LanvinGroup 2,05 -2,6 29,4
Kering 181,92 2,4 -44,5 ChowTaiFookJewellery 11,78 8-0,2 20,7

Prezzo Var.%%12m Prezzo Var.%%12m LeviStrauss 17,79 1,5 -24,6
L'Oreal 382,30 0,9 -15,5 EspritHoldings 0,10 -49,7

ITALIA GentiliMosconi 2,23 -0,4 -20,9
Lululemon

Athletica
260,74 0,7 -18,1

Lvmh 474,85 0,7 -36,4 Prada 50,45 0,6 -22,8
Aeffe 0,53 -5,5 -33,6

Geox 0,31 -1,4 -46,6 Mytheresa 9,07 -2,3 51,2
RocheBobois 40,90 0,7 -15,7 Samsonite 14,46 1,0 -40,5

Basicnet 8,57
-2,5

137,2 Giglio.com 0,98 1,6 -45,2 Nike
Inc 63,82 3,1 -33,5

SmcpSa 3,78 1,3 58,9 GIAPPONE

BrunelloCucinelli 102,25 -0,8 12,3 Gismondi1754
2,08 -2,8 -40,7 PvhCorp. 65,83 0,8 -45,4

austria Fast
Retailing

48.590 -0,7 17,1

CspInt.Ind.Calze 0,33 -0,3 -4,9 Intercos 13,54 0,4 -15,2 RalphLaurenCorp. 269,20 -0,4 42,9 Wolford 3,60 — -8,6 Shiseido 2.514 6,3 -50,4

Dexelance 7,26 -1,9 -33,4 Moncler 54,06 0,6 -8,2 Tapestry 79,95 0,9 80,9 REGNOUNITO CoreaDEL.SUD
Fope 39,80 - 42,1 Ovs 3,65 -1,1 30,0 UnderArmour 7,06 4,6 3,8 Asos 318,50 -1,1 -13,2 Fila 35.700 0,7 -9,8
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Balenciaga shocks with boxer brief skirts,

Peking duck bag

Balenciaga's pricey, quirky designs - from a viral 4,500 RMB skirt to a 15,500

RMB Peking Duck bag - spark outrage and sales, spotlighting its risky yet

attention-grabbing luxury strategy.

Lisa Nan

OH

What happened #

Luxury fashionhouseBalenciagafound itself at the centerof anotherdigital firestorm after its 4,500 RMB

($620)mini skirt waspulled from online channelsonJune 3. Thedeep-bluestretchjerseypiece,part of the

brand'sFall 2025collection,sparkedwidespreadmockery onChinesesocialmedia,where userslikened

thedesignto men's boxer briefs with thecrotch cut out. Thehashtag"Balenciaga's4,500 RMB skirt

removedfrom online shelves"(# 巴黎世家线上已下架4500 元半身裙#)hasamassednearly 70 million

viewson Weiboas of writing, vaultingit onto the platform's Hot Searchlist.

Despiteharshcriticism, offline demandpersists.Balenciaga'smini skirt, which wasstill availablein select

brick-and-mortarstores,reportedlyexperienceda short-livedrush.Netizensderidedthe pieceaspartof a

growing catalogof Balenciaga"IQ tax" (% Fej+) products, referringto the extramoneypeoplepay for

productsor servicesdueto poor judgment,lack of knowledge, orbeingmisled. Theyreferencedprevious

controversiesincluding a 12,000RMB ($1,670)leather"trash bag" anda 2,700RMB ($375) stainlesssteel

hair clip.

Duck bags flying #

Meanwhile, Balenciagadoubleddown onkitsch with the launchof a 15,500RMB ($2,150)"Peking Duck"

clutchto mark the openingof its largestglobal flagship in Beijing's Sanlitun.

Made from Italian leather andresemblinga vacuum-sealedsnackbag,the clutch quickly soldnearly 20

units, with amatching 6,500RMB keychainnow soldout online. Therelatedhashtag,"Balenciaga

launches15,500RMB Peking Duck bag" rackedup62 million views on Weibo.

The Jing Take #

Balenciaga'sstrategyof courtingcontroversythrough absurdistdesignandextremepricepoints hasagain

proveneffective in dominating attentionspans- atleast temporarily.
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The brand's 4,500 RMB skirt may have vanished from digital shelves, but not before igniting a frenzy of

ridicule and debate that blurred the line between fashion critique and cultural commentary.

This polarizing model (offbeat product + viral backlash + limited release) has become a predictable but

potent playbook for the brand under Demna. Whether it's an intentional Dadaist gesture or cynical

marketing, Balenciaga continues to trade cultural cachet for clicks.

Weibo weighs in #

As Weibo user Nanguiguyi (@FT() dryly noted under a a 15,500 RMB ($2,158) Peking Duck clutch

bag: "Balenciaga's recent releasesare pretty good - doesn't scam the poor." Another Weibo user Ruk

(@RUK Missing7) wrote: "Actually, this is nothing unusual in the world of Balenciaga.

This Peking Duck Bag is a special custom releaseto commemorate the brand's recent opening of its largest

global flagship store in Beijing's Sanlitun Taikoo Li. Peking Duck, a highly nostalgic local specialty; the

chips bag's quirky trompe-l'œil design - a classic example of Balenciaga's signature aesthetic system."

Yet, this balancing act has consequences. While such products targer ultra-niche, symbol-hungry

consumers, they risk alienating broader luxury audiences. With parent company Kering reporting a 14%

YoY revenue drop in Q1 2025, and the "Other Houses" segment, which includes Balenciaga, down 11%,

over-reliance on provocation could accelerate brand dilution.

In an era when luxury must straddle creativity, relevance, and trust, Balenciaga's latest stunt raises a

familiar question: How long can shock sustain value?

The Jing Takereports on a piece of the leading news and presents our editorial team's analysis of the key

implications for the luxury industry. In the recurring column, we analyze everything from product drops

and mergers to heated debate sprouting on Chinese social media.
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ǣŭƆɷɀĢɷɷƆɮƆǵǵƆɷȢȐʙʙȢʷǰȢʷɮɷ
Ɔ˓ǣɷʙƇƆȐʙɮƆǵƆȉȢȐŭƆ ŭƆɷ

ĢɮʙɷŭƆ ǵĢʙĢĻǵƆƆʙǵƆɷŊɮƇĢǝ
ʙƆʷɮɷŞɷʙ˔ǵǣɷʙƆɷȢʷ ĢɮʙǣɷʙƆɷŞ
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ŭƆ ȐȢȉĻɮƆʷɷƆɷ ǇɮĢȐŭƆɷ
ȉĢǣɷȢȐɷɮƆȐȢʷˍƆǵǵƆȐʙŊƆɷ

ǵǣƆȐɷɀɮƇŊǣƆʷƆ˓ȐɷƆȐȢʷɮɮǣɷɷĢȐʙŭƆɷʙĢǝ
ǵƆȐʙɷǵƆɷɀǵʷɷǣȐĢʙʙƆȐŭʷɷɀȢʷɮ ŭ˔ȐĢȉǣǝ
ɷƆɮǵƆʷɮɷŊȢǵǵƆŊʙǣȢȐɷɑ¨Ȑ ɷƆɷȢʷˍǣƆȐʙŭƆ
ǵĢǇĢȉȉƆ ĂƆɮʙǣǇȢȐƇƆŭƆ ǵĢɮƆȐŊȢȐʙɮƆ
ƆȐʙɮƆ ǘɮǣɷʙȢƨǵƆƆʙǵĢǇɮĢȐŭƆǣŊȥȐƆŭʷ
ŭƆɷǣǇȐƨɮĢȐŏĢǣɷȐŭɮƇƆ Ãʷʙǝ
ȉĢȐŞ ŭĢȐɷ ǵƆɷ ĢȐȐƇƆɷ
ʭˤˤˤŞ ɠʷǣɷĢˍĢǣʙŊȢȉǝ
ȉƆ ɀƆɮɷȢȐȐƆĢǵǵǣƆɮǵĢ
ɷǣȉɀǵǣŊǣʙƇƆʙǵĢɀʷǝ
ɮƆʙƇī ǵĢƨȢȐŊʙǣȢȐ
ʷʙǣǵǣʙĢǣɮƆŭƆɷ
ȢĻǰƆʙɷɑÑĢʷŊǣƍǝ
ɮƆŞĻɮȢŊī ƆĢʷ
Ȣʷ ɷƆĢī̫ ǇǵĢǝ
ŊƆ ƆȐ ȉƇʙĢǵ
ĢɮǇƆȐʙƇɮƆɷǝ
ʙƆȐʙ ĢʷǰȢʷɮǝ
ŭɫǘʷǣ ŭƆɷ
ŊǵĢɷɷǣɠʷƆɷ
ʙȢʷǰȢʷɮɷ ˍƆȐǝ
ŭʷɷĢˍƆŊɷʷŊŊƍɷɑ
ǘƆˠ ĢŊŊĢɮĢʙŞ

ȐȢȐ ɷĢȐɷǘʷȉȢʷɮŞ
ǵƆ
ĄĢȐŭƆɮɷŭǣɷʙǣǵǵƆǵʷǣĢʷɷɷǣ
ŭƆɀʷǣɷɠʷƆǵɠʷƆʙƆȉɀɷ ɷĢƨĢȐǝ
ʙĢǣɷǣƆŭƇŊĢǵƇƆɑÃĢɮȉǣǵƆɷɀǣƍŊƆɷɠʷɫǣǵĢ
ŭƆɷɷǣȐƇƆɷɷƆŭǣɷʙǣȐǇʷƆʷȐ ƇǵƇǇĢȐʙˍƆɮɮƆ
ī ĻǣƍɮƆŞǵƆ hĢɮŊȢʷɮʙÃɮȢȢɷʙŞĢʷ ɀǣƆŭ
ǘƆ˓ĢǇȢȐĢǵƆʙ Ģʷ˓ ǵǣǇȐƆɷǰȢʷƨƨǵʷƆɷɑ
1ɫĢʷʙɮƆɷƆȐɷƆǣǇȐƆɷǘĢʷʙŭƆǇĢȉȉƆ ɀƆɮǝ
ɀƇʙʷƆȐʙŊƆʙʙƆŊȢȉĻǣȐĢǣɷȢȐǇĢǇȐĢȐʙƆ
ɠʷǣȉƊǵƆʙĢǵƆȐʙŭɫĢʷǰȢʷɮŭɫǘʷǣƆʙɷĢˍȢǣɮǝ
ƨĢǣɮƆǘǣɷʙȢɮǣɠʷƆɑ

¯ ! "
! ! ! "

ɷĢǇĢŭƆ ŊƆɷȉĢɮǣĢǇƆɷǘƆʷɮƆʷ˓ ɷƆ
ɀȢʷɮɷʷǣʙŊǘƆˠ \ǣȐȢɮǣȬʁʞưŞǵĢ̱ƇȐƇɮĢĻǵƆ
ȉĢǣɷȢȐŭƆ ɀȢɮŊƆǵĢǣȐƆƨǵȢɮƆȐʙǣȐƆŞɠʷǣŞ
ɀȢʷɮ ǵĢɷƆŊȢȐŭƆƨȢǣɷŞŭȢȐȐƆŊĢɮʙƆĻǵĢȐǝ
ŊǘƆī @ŭˎĢɮŭ hĢǵǵɑ ǘƆˍƆʷ˓ ƆȐ
ĻĢʙĢǣǵǵƆƆʙǵʷȐƆʙʙƆɷŊƆɮŊǵƇƆɷɮȢȐŭƆɷŞǵƆ
ǰƆʷȐƆ ɮǣʙĢȐȐǣɠʷƆŭƆ ʞư ĢȐɷŞĢƨƨǣŊǘĢȐʙ
ʷȐƆ ȐȢȐŊǘĢǵĢȐŊƆĻǣƆȐƇʙʷŭǣƇƆŞī ǵĢ
hĢɮɮ˔ ÃȢʙʙƆɮŞƨĢǣʙƨǣǇʷɮƆŭɫȢʷʙɷǣŭƆɮɑ
ɠʷǣĢ ƇʙʷŭǣƇǵĢȉȢŭƆ ȉĢɷŊʷǵǣȐƆī ǵĢ
ƆȐʙɮĢǵÑĢǣȐʙ ŭƆ ɀƆǣȐʙ

ƆʙƆ˓ɀȢɷƆɷƆɷʙȢǣǵƆɷī ʙǘƍȐƆɷŞŭƆɷɷǣȐƆ
ŭƆɷʙǣɷɷʷɷŭɫĢȉƆʷĻǵƆȉƆȐʙ ɀȢʷɮ ÇʷĻƆǵǵǣŞ
ɷƆɠʷĢǵǣƨǣƆʙȢʷʙɷǣȉɀǵƆȉƆȐʙŭɫĢɮʙǣɷʙƆĢʷ
ɷƆȐɷǵĢɮǇƆɑȉʷǵʙǣɀǵǣŊǣʙƇŭƆɷƆɷʙĢǵƆȐʙɷ
ĢɀɮȢĻĢĻǵƆȉƆȐʙɷƇŭʷǣʙǵĢȉĢȐʷƨĢŊʙʷɮƆ
ǣʙĢǵǣƆȐȐƆɀɮƆɷɠʷƆʙɮǣŊƆȐʙƆȐĢǣɮƆŞĢɀɀĢɮǝ

ɷ

Ģ

ǣ

ʙƆȐĢȐʙŭƆɀʷǣɷʭˤȬʞ Ģʷ ǇɮȢʷɀƆ
ɫƆɷʙī ɷʷɮǵƆǵǣʙʙȢɮĢǵɮȢȉĢǣȐ

ɂȐȢȐǵȢǣȐŭƆǵĢŊĢɀǣʙĢǵƆƇʙɮʷɷɠʷƆƆɮˍƆǝ
ʙƆɮǣɈŞɠʷƆ ǵƆɷɀǣƍŊƆɷŭƆ ǵĢȐȢʷˍƆǵǵƆŊȢǵǝ
ǵƆŊʙǣȢȐŞĻĢɀʙǣɷƇƆpǵĂǣĢǇǇǣȢŭǣ

ĂȢ˔ĢǇƆŭƆ ŭƆɷɷǣȐƇƆ
ɀĢɮ @ŭˎĢɮŭ hĢǵǵŞ̱ǣƆȐȐƆȐʙŭɫƊʙɮƆ
ɀɮƇɷƆȐʙƇƆɷɑ

pǵɷɫĢǇǣʙŭʷ ɷƆŊȢȐŭŊǘĢɀǣʙɮƆŭƆŊƆʙʙƆ
ŊȢǵǵĢĻȢɮĢʙǣȢȐƨɮʷŊʙʷƆʷɷƆŞɀʷǣɷɠʷƆǵĢŊƇǝ
ǵƍĻɮƆƨĢĻɮǣɠʷƆŭƆ ɀȢɮŊƆǵĢǣȐƆƆȐĢˍĢǣʙ
ŭƇǰī ŊȢȐƨǣƇǵƆɀɮƆȉǣƆɮ̱ ȢǵƆʙĢʷ ɮǣʙĢȐǝ
ȐǣɠʷƆƆȐ ʭˤȬȕɑ ɀɮƍɷʷȐƆ ɀĢǵƆʙʙƆŭƆ
ŊȢʷǵƆʷɮɷ̱ǣˍƆɷŞŊȢȉȉƆ ʷȐ ǘȢȉȉĢǇƆ ī

ǵƆŊɮƇĢʙƆʷɮɀɮȢɀȢɷƆŭƇɷȢɮȉĢǣɷ
ʷȐƆ ɀǵȢȐǇƇƆŭĢȐɷǵɫƆɷʙǘƇʙǣɠʷƆǇɮƇŊȢǝ
ɮȢȉĢǣȐƆŞŭȢȐʙǵƆɷȉȢʙǣƨɷƇˍȢɠʷƆȐʙĢȐǣǝ
ȉĢʷ˓ ƆʙɀƆɮɷȢȐȐĢǇƆɷŭƆǵĢȉ˔ʙǘȢǵȢǇǣƆɑ

ɷʷǣɷɀĢɷɷǣȢȐȐƇŭƆŊʷǵʙʷɮƆƇʙɮʷɷɠʷƆǒŞ
ɷȢʷǵǣǇȐƆǝʙǝǣǵɑ
¨Ȑ ɮƆʙɮȢʷˍƆŭĢȐɷŊƆʙʙƆ̱ǣȐǇʙĢǣȐƆŭƆ

ɀǣƍŊƆɷɂĢɷɷǣƆʙʙƆɷŞʙĢɷɷƆɷī ŊĢƨƇŞȉʷǇɷƖ ī
ɀĢɮʙǣɮŭƆ ʁˤ ƆʷɮȢɷŭĢȐɷǵƆɷĻȢʷʙǣɠʷƆɷ
\ǣȐȢɮǣȬʁʞưŭƆ ī ÃĢɮǣɷɈǵĢɮƇǣȐʙƆɮǝ
ɀɮƇʙĢʙǣȢȐŞĢˍƆŊƨĢȐʙĢǣɷǣƆŞŭƆ ǵĢȉ˔ʙǘȢǝ
ǵȢǇǣƆŊǵĢɷɷǣɠʷƆɑÑǣǵƆɷŭƇŊȢɮɷǰȢȐǇǵƆȐʙ
ĢˍƆŊŭƆɷʙȢȐɷŭƇǵǣŊĢʙɷǝ ĻǵƆʷŊǣƆǵŞʙƆɮɮĢǝ
ŊȢʙʙĢŞŊǣʙɮȢȐŭɫ ȉĢǵƨǣȢʷ ˍƆɮʙ ɀǣȐǝŞ
ƇˍȢɠʷĢȐʙ ǵĢŊǘĢǵƆʷɮƆʙǵĢɮǣŊǘƆɷɷƆŭʷ
ɀĢ˔ɷĢǇƆȉƇŭǣʙƆɮɮĢȐƇƆȐŞǵƆɷȉȢʙǣƨɷǣǵǝ
ǵʷɷʙɮƆȐʙǵƆɮȢȉĢȐʙǣɷȉƆŭƆɷɀƆɮɷȢȐȐĢǇƆɷ
ɠʷǣɀȢʷɮɮĢǣƆȐʙɷɫƇŊǘĢɀɀƆɮŭƆǵɫ̈ ŭ˔ɷɷƇƆ
ƆʙŭɫʷȐ ȉȢȐŭƆ ȉĢɮǣȐǣȉĢǇǣȐĢǣɮƆɑ@Ȑ
ȢʷʙɮƆŞ @ŭˎĢɮŭhĢǵǵĢˍȢʷƆŊʷǵʙǣˍƆɮ
ʷȐƆŊƆɮʙĢǣȐƆǐĢŭȉǣɮĢʙǣȢȐɀȢʷɮ ǵƆʙɮĢǣʙ
ŭƆ ȢŊʙƆĢʷǒɑ@ʙŊƆǵĢɷƆ̱Ȣǣʙɑ

ȐǇǵĢǣɷƆ˓ɀǵǣɠʷƆĢˍȢǣɮǐʙɮĢˍĢǣǵǵƇ
ƇʙɮȢǣʙƆȉƆȐʙĢˍƆŊǵƆɷĢɮʙǣɷĢȐɷŭƆǵĢȉĢȐʷǝ
ƨĢŊʙʷɮƆǒĢƨǣȐŭɫȢĻʙƆȐǣɮǵƆɮƆȐŭʷ ǐƨĢǣʙ
ȉĢǣȐǒ ŭƆɷŭƆɷɷǣȐɷƆʙŭƆɷʙƆǣȐʙƆɷɑÑȢʷǝ
ǘĢǣʙȢȐɷɠʷƆ ŊƆ ĂȢ˔ĢǇƆŭƆ
ŊȢȐȐĢǣɷɷƆǵĢȉƊȉƆ ŭƆɷʙǣȐƇƆɠʷƆ ǵƆɷƆɮǝ
ˍǣŊƆɷǣǇȐƇɀĢɮǵƆŊƇǵƍĻɮƆĢɮŊǘǣʙƆŊʙƆ\ǣȢ
ÃȢȐʙǣŞŭǣɮƆŊʙƆʷɮĢɮʙǣɷʙǣɠʷƆŭƆ Ȭȕʭʞ ī
Ȭȕʞʞ ŭƆ \ǣȐȢɮǣȬʁʞưŞʙȢʷǰȢʷɮɷ ŊǵĢɷɷƇ
ɀĢɮȉǣǵƆɷȉƆǣǵǵƆʷɮƆɷˍƆȐʙƆɷɑ

¯ *&& !
!

% !
# !

ÃȢʷɮ ǵƆǰĢɮŭǣȐǣƆɮɀĢ˔ɷĢǇǣɷʙƆƆʙǇɮĢˍƆʷɮ
ZɮĢȐŏȢǣɷhȢʷʙǣȐŞȐƇƆȐȬȕưˤī ɮĢȢȐŞƆȐ

ǵĢŊɮƇĢʙǣȢȐƆȐǇǵȢĻƆ̫Ȑ ȉȢȐǝ
ŭƆ Ģʷ˓ ȉʷǵʙǣɀǵƆɷƨĢŊƆʙʙƆɷŞȢʼ ǵĢȐĢʙʷɮƆ
ƆɷʙȢȉȐǣɀɮƇɷƆȐʙƆŞɀɮƆɷɠʷƆƆȐˍĢǘǣɷɷĢȐǝ
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ʙƆɑ ǵĢȉĢǣɷȢȐhƆɮȉƍɷ ƨĢǣʙĢɀɀƆǵ
ī ǵʷǣŊɫƆɷʙɀȢʷɮ ŭƆɷɷǣȐƆɮŭƆɷŭƇŊȢɮɷŭƆ
ŊĢɮɮƇɷŭƆ ɷȢǣƆȢʷ ʷȐ ɷƆɮˍǣŊƆƆȐƨĢǧƆȐŊƆʀ
ɠʷĢȐŭ ɮʙŊʷɮǣĢǵǵƆɷȢǵǵǣŊǣʙƆƆȐ ʭˤȬˤŞ
ŊɫƆɷʙɀȢʷɮ ŊȢȐŊƆˍȢǣɮŭƆɷƨɮƆɷɠʷƆɷȉʷǝ
ɮĢǵƆɷɷʷɮɀĢɀǣƆɮŊǘǣȐȢǣɷȉĢɮȢʷƨǵƇŞŭĢȐɷ
ɷȢȐ ɮƆɷʙĢʷɮĢȐʙŭʷ ɮȢȐŭǝɀȢǣȐʙŭƆɷ
ǘĢȉɀɷǝAǵ˔ɷƇƆɷɑ

ʷǰȢʷɮŭɫǘʷǣŞŊƆȉĢǦʙɮƆŭƆ ǵĢǇɮĢˍʷɮƆ
Ɔʙ ŭʷ ǵĢˍǣɷī ǵɫƆȐŊɮƆŭƆ ǘǣȐƆŞɠʷǣ
ȐɫĢǣȉƆɮǣƆȐʙĢȐʙɠʷƆɮƆɀɮȢŭʷǣɮƆĢˍƆŊǵĢ
ȉǣȐʷʙǣƆŭɫʷȐ ĻȢʙĢȐǣɷʙƆǰĢɮŭǣȐɷƨĢȐʙĢɷʙǣǝ
ɠʷƆɷŞĢɮĻɮƆɷŊǘǣȉƇɮǣɠʷƆɷƆʙĢɮŊǘǣʙƆŊǝ
ʙʷɮƆɷ̱ƇǇƇʙĢǵƆɷŞŊȢǵǵĢĻȢɮƆĢˍƆŊǵƆŭʷȢ
ŭɫĢɮŊǘǣʙƆŊʙƆɷŭɫǣȐʙƇɮǣƆʷɮ\ǣǵǵƆɷĭ Ȣǣɷǝ
ɷǣƆɮɑŊȢʷɀǵƆǵʷǣĢŊȢȉȉĢȐŭƇ ʷȐƆŊȢǵǝ
ǵƆŊʙǣȢȐŭƆ ˍĢǣɷɷƆǵǵƆƆȐ ɀȢɮŊƆǵĢǣȐƆŭƆ

ɮƊˍƇƆɷŞɮƇĢǵǣɷƇƆɀĢɮǵĢ
ȉĢȐʷƨĢŊʙʷɮƆ ƆɮȐĢɮŭĢʷŭɑ

ÝɮĢˍĢǣǵǵĢȐʙƆȐʙɮƆÃĢɮǣɷƆʙǵĢ ɮƆʙĢǇȐƆŞ
ZɮĢȐŏȢǣɷhȢʷʙǣȐɮƆɷʙƆƨǣŭƍǵƆī ǐʷȐƆ ˍǣǝ
ɷǣȢȐɀȢƇʙǣɠʷƆȢʼ ǵƆ̱ƇǇƇʙĢǵŭƆˍǣƆȐʙǵĢȐǇĢǝ
ǇƆǒɑ1ƇŊǵǣȐƇƆɷƆȐ ɀǵʷɷǣƆʷɮɷʙȢȐĢǵǣʙƇɷ
ǝ ŭʷ ĻǵƆʷɀɮȢƨȢȐŭĢʷĻɮʷȐ ŭƆ ĢɷɷƆǵƆȐ
ɀĢɷɷĢȐʙɀĢɮ̫ Ȑ ɮȢɷƆŭƆɷɷĢĻǵƆɷǝŞǵƆɷĢɷǝ
ɷǣƆʙʙƆɷƆʙǵƆɷʙǘƇǣƍɮƆɷɷƆʙɮĢȐɷƨȢɮȉƆȐʙ
ɷȢʷɷǵƆʙɮĢǣʙɀɮƇŊǣɷŭƆǵɫĢɮʙǣɷʙƆƆȐɀĢ˔ɷĢǝ
ǇƆɷȢȐǣɮǣɠʷƆɷɑɮƇɷʷǵʙĢʙƆɷʙī ǵĢǘĢʷǝ
ʙƆʷɮŭƆɷʙĢǵƆȐʙɷŊȢȐǰʷǇʷƇɷŞŭʷ ŭƆɷɷǣȐŭƆ
ZɮĢȐŏȢǣɷhȢʷʙǣȐŞ ŭƆ ǵɫƆɷʙǘƇʙǣɠʷƆ
ŊȢȐʙƆȉɀȢɮĢǣȐƆŭƆ \ǣǵǵƆɷĭ ȢǣɷɷǣƆɮƆʙ
ŭʷ ɷĢˍȢǣɮǝƨĢǣɮƆɷƇŊʷǵĢǣɮƆŭƆ ƆɮȐĢɮǝ
ŭĢʷŭŞŭȢȐʙǵƆɷɀǣƍŊƆɷ̫ȐǣɠʷƆɷƆʙǵƆɷɀƆǝ
ʙǣʙƆɷɷƇɮǣƆɷɷȢȐʙˍƆȐŭʷƆɷ ɂī ɀĢɮʙǣɮŭƆ

ƎưX ǵɫĢɷɷǣƆʙʙƆɈī ǵĢĻȢʷʙǣɠʷƆǝĢɀɀĢɮʙƆǝ
ȉƆȐʙ ŭƆ \ǣǵǵƆɷĭ ȢǣɷɷǣƆɮŞĢˍƆȐʷƆ

ī ÃĢɮǣɷɑ

¯ & * ! !
$ '

ȢȉȉƆȐʙ ŊȢȐʙǣȐʷƆɮŭɫǣȐȐȢˍƆɮŭĢȐɷ
ŊƆʙʙƆɀɮĢʙǣɠʷƆĢȐŊƆɷʙɮĢǵƆɠʷɫƆɷʙǵɫĢɮʙŭƆ
ǵĢʙƆɮɮƆƆʙŭƆǵɫƇȉĢǣǵɡǘƆˠ \ǣƆȐŞƨĢǧƆȐǝ
ŊƆɮǣƆƨȢȐŭƇƆƆȐȬƎʭȬŭĢȐɷǵƆ̱ĢǵŭƆ
ǵĢɮƆŊƆʙʙƆƆɷʙŊȢȐȐʷƆŭƆɀʷǣɷɠʷƆǵɠʷƆɷ
ĢȐȐƇƆɷŭƇǰīɑ ɀɮƍɷ ʷȐƆ ŊȢǵǵĢĻȢɮĢʙǣȢȐ
ʙɮƍɷɮƇʷɷɷǣƆƆȐ ʭˤʭʞ ĢˍƆŊ ǘĢɮǵƆɷ
ŭƆ ĢɷʙƆǵĻĢǰĢŊƆʙ ɷȢȐ ɮŊǘǣɀƆǵɷƆȐʙǣǝ
ȉƆȐʙĢǵǝ ʷȐ ƆȐɷƆȉĻǵƆŭƆɀǣƍŊƆɷǰȢ˔Ɔʷǝ
ɷƆɷɀȢʷɮ ǵĢʙĢĻǵƆŞŭĢȐɷǵƆɷƨĢȉƆʷɷƆɷŊȢʷǝ
ǵƆʷɮɷɀɮǣȉĢǣɮƆɷɠʷǣƨȢȐʙǵĢɷǣǇȐĢʙʷɮƆŭƆ

1 ǝŞǵĢZĢǧƆȐŊƆɮǣƆŭƆ\ǣƆȐɀȢʷɮɷʷǣʙɷĢ
ŭ˔ȐĢȉǣɠʷƆɑ ŭǣɮƆŊʙǣȢȐŭƆŊƆʙʙƆƆȐʙɮƆǝ
ɀɮǣɷƆŭʷ ɀĢʙɮǣȉȢǣȐƆˍǣˍĢȐʙƆʙȉƆȉĻɮƆ
ŭʷ ȢȉǣʙƇ ȢǵĻƆɮʙŞƆ˓ɀǵǣɠʷƆˍȢʷǵȢǣɮ
ǐŭƇɀĢɷɷƆɮǵƆɷƨɮȢȐʙǣƍɮƆɷƆȐʙɮƆǵƆɷŭǣɷŊǣǝ
ɀǵǣȐƆɷǝ ĢɮʙǣɷĢȐĢʙŞŭƆɷǣǇȐŞĢɮʙǝ ƆʙǵƆɷ

ŊȢȐʙɮĢǣȐʙƆɷŭƆ ǵĢȉĢʙǣƍɮƆǒɑÑȢʷɷǵɫǣȉǝ
ɀʷǵɷǣȢȐŭʷ ŭƆǵĢƨĢǧƆȐŊƆɮǣƆŞ\ǣƆȐ
ɀɮȢɀȢɷƆ̫ Ȑ ȐȢʷˍƆĢʷ ȉȢŭƆ ŭƆɮƇɷǣŭƆȐŊƆ
ʙɮǣɀĢɮʙǣʙƆś ŭƆɷǣǇȐƆɮŞĢɮʙǣɷĢȐɷƆʙʙĢǵƆȐʙɷ
ǣȐʙƆɮȐƆɷɑ ŊĢȐŭǣŭĢʙɷȢȐʙĢŊŊƍɷĢʷ˓
ĢɮŊǘǣˍƆɷƆʙĻƇȐƇƨǣŊǣƆȐʙŭʷ ɷĢˍȢǣɮǝƨĢǣɮƆ
ŭɫƆ˓ŊƆǵǵƆȐŊƆŭƆǵĢȉĢȐʷƨĢŊʙʷɮƆɑ

ǣȐɷǣǵĢǰƆʷȐƆ ĚƆɮȢǣǵŞʞʞ ĢȐɷŞɷɫƆɷʙǝ
ƆǵǵƆŊȢȐƨɮȢȐʙƇƆī ǵɫĢɮʙŭʷ ƨƆʷɑ ƆǵǵƆɠʷǣ
ƆɷʙǣȐƨǵʷƆȐŊƇƆĢʷʙĢȐʙɀĢɮǵĢ ȢɮɷƆɠʷƆǵƆ

ŭǣɀǵȥȉƇƆŭƆɷƇŊȢǵƆɷŭɫĢɮʙɷĢɀǝ
ɀǵǣɠʷƇɷ1ʷɀƆɮɮƇƆʙ¨ǵǣˍǣƆɮŭƆ ÑƆɮɮƆɷŞĢ
ƨĢǣʙɷƆɷĢɮȉƆɷŊǘƆˠ pȐŭǣĢ ɀʷǣɷ

\ȢȐˠĢǵƆˠɑ@ǵǵƆĢĢʷɷɷǣŊɮƇƇŭƆɷʙǣɷǝ
ɷʷɷɀȢʷɮ @ǵǵƆ̱ǣƆȐʙŭƆ ŭƆɷɷǣȐƆɮ
ɠʷĢʙɮƆɀǣƍŊƆɷɂŊȢȐɷȢǵƆŞĢɀɀǵǣɠʷƆŞˍĢɷƆƆʙ
ĻȢʷǇǣƆʀɀɮǣ˓ɷʷɮŭƆȉĢȐŭƆɈ ɀȢʷɮ \ǣƆȐɑ
ʷǝŭƆǵī ŭƆǵĢȉĢʙǣƍɮƆŊʷǣʙƆŞ ĚƆɮȢǣǵ

ĢĻȢɮŭƆɷƆɷŊɮƇĢʙǣȢȐɷɀĢɮ ŭƆ ȉʷǵʙǣɀǵƆɷ
ĢɷɷȢŊǣĢʙǣȢȐɷɑÑȢȐˍĢɷƆŊȢȉȉƆ ɷȢȐĢɀǝ
ɀǵǣɠʷƆŞɮƇĢǵǣɷƇɷĢˍƆŊǵƆŊȢǵǵƆŊʙǣƨÇǘǣˠȢǝ
ȉƆŞ ĢǵǵǣƆȐʙǵĢƨĢǧƆȐŊƆŞǵƆƨƆɮƨȢɮǇƇƆʙǵĢ
ŊǣɷƆǵʷɮƆŭƆ ȉĢȐǣƍɮƆȢɮǣǇǣȐĢǵƆɑŊɮƇĢǝ
ʙɮǣŊƆŞǣȐƨǵʷƆȐŊƇƆɀĢɮ ǵɫĢɮʙȉƇŭǣʙƆɮɮĢǝ
ȐƇƆȐŞɷɫǣȐɷɀǣɮƆŭƆɷĻǣǰȢʷ˓ĢȐŊǣƆȐɷƇʙɮʷɷǝ
ɠʷƆɷƆʙɀɮƇŊȢǵȢȉĻǣƆȐɷɑ ȉĢʙǣƍɮƆ̱ǣʙ
ǇɮĥŊƆĢʷȉȢʙǣƨƆʙī ǵĢʙƆ˓ʙʷɮƆǒŞŭǣʙǝƆǵǵƆɑ
ƆʙʙƆȐȢʷˍƆǵǵƆŊȢǵǵĢĻȢɮĢʙǣȢȐŊȢȐǰʷǇʷĢȐʙ

ǵƆǇƆɷʙƆĢȐŊƆɷʙɮĢǵŭƆǵĢȉĢǣȐƆʙǵĢŊɮƇĢʙǣǝ
ˍǣʙƇŭɫʷȐƆ ʙɮƆȐʙƆȐĢǣɮƆŭƆɷȢȐʙƆȉɀɷŞɠʷǣ
ˍĢ ɀʷǣɷƆɮɷƆɷŊȢʷǵƆʷɮɷɂŭʷ ĻǵĢȐŊŊɮƍȉƆ
Ģʷ ĻɮʷȐŞƆȐ ɀĢɷɷĢȐʙɀĢɮ ʷȐ ˍƆɮʙ ɀɮȢǝ
ƨȢȐŭɈŭĢȐɷǵĢȐĢʙʷɮƆŞƇŊɮǣʙʷȐ ȐȢʷˍƆĢʷ
ŊǘĢɀǣʙɮƆŭĢȐɷǵɫǘǣɷʙȢǣɮƆŭƆǵĢʙɮƍɷŊǵĢɷɷǣǝ
ɠʷƆƨĢǧƆȐŊƆɮǣƆƨɮĢȐŏĢǣɷƆɑ¯
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ƇŊǘĢɀɀƇƆ ĢȉȢʷɮƆʷɷƆ
ŭɫpɮǣɷ Ɔʙ Ȑǝ
ʙȢǣȐƆ1ʷɀȢȐʙ ɷʷɮ ǵƆɷ
ǘĢȉɀɷǝAǵ˔ɷƇƆɷŞǵĢɮȢǝ

ȉĢȐŊƆ ƆȐʙɮƆ ÝǣɀǘĢǣȐƆ
ʷˠǣƍɮƆƆʙ ˔ɮǣǵhĢȐȢʷǝ

ȐĢŞƆʙȉƊȉƆ ʷȐĢɀĢɮʙƇƆ˓ŊǵʷɷǣƨĢˍƆŊ1Ȣǝ
ȐĢǵŭÝɮʷȉɀ ƆȐȉĢɮǇƆŭƆ ǵɫǣȐĢʷǇʷɮĢʙǣȢȐ
ŭƆ ÃĢɷɷƇɷȢʷɷɀĢˍǣǵǵȢȐ

ƆȐȢŊʙȢĻɮƆŞÃĢɮǣɷ ȐɫĢɀĢɷ
ɀƆɮŭʷ ŭƆ ʙƆȉɀɷɑ ŭǣɮǣǇƇ
ŭƆɀʷǣɷǘʷǣʙȉȢǣɷɀĢɮÃǣƆɮɮƆǝ@ȉȉĢȐʷƆǵ
ZƆɮɮĢȐŭƆʙ ƇǇǵƇĢȉʷǵʙǣɀǵǣƇǵƆɷ
ɷŊȢȢɀɷƆʙǵƆɷǇɮĢȐŭɷɮƆɀȢɮʙĢǇƆɷī ɷƆȐɷĢǝ
ʙǣȢȐɑ ŭƆʷ˓ ŭǣɮǣǇƆĢȐʙɷɷƆǵǣˍɮƆȐʙī ʷȐ
ɀɮƆȉǣƆɮĻǣǵĢȐŭƆɀʷǣɷǵƆʷɮɷǣƍǇƆƨǵĢȉĻĢȐʙ
ȐƆʷƨŞɷǣʙʷƇŭĢȐɷǵƆȕƆĢɮɮȢȐŭǣɷɷƆȉƆȐʙŭƆ
ǵĢŊĢɀǣʙĢǵƆɑ

ĢˍȢȐɷɮƇʷɷɷǣŭƆǰȢǵǣɷŊȢʷɀɷƇŭǣʙȢǝ
ɮǣĢʷ˓ǒŞɷƆɮƇǰȢʷǣʙ ƇǇǵƇŞŭǣɮƆŊʙƆʷɮ
ŭƆǵĢɮƇŭĢŊʙǣȢȐƆʙŭƆǵĢɀʷĻǵǣŊĢʙǣȢȐɑ
ŊǣƆȐŭʷ ZǣǇĢɮȢ Ɔʙŭʷ ŊǣʙƆ
ƇǇĢǵƆȉƆȐʙǵɫǣȐʙƆɮˍǣƆˎƆ˓ŊǵʷɷǣˍƆŭɫhƇǵƍǝ
ȐƆÃƆɮǵĢȐʙŞǵĢƨǣǵǵƆŭƆZɮĢȐŏȢǣɷĢ˔ɮȢʷŞƆȐ
ɀǵƆǣȐƆĢƨƨĢǣɮƆƇʙǘĢɮɮĢȉɑ̈ʷŞ ɀǵʷɷɮƇǝ
ŊƆȉȉƆȐʙŞ ʷȐ ǇɮĢȐŭɮƆɀȢɮʙĢǇƆɷʷɮǵƆĻĢǝ
ʙĢǣǵǵȢȐŭƆɷ ǐɮƆȐƇǇĢʙɷǒŞ ŊƆɷɷȢǵŭĢʙɷ
ʷǲɮĢǣȐǣƆȐɷƨĢǣʙɷɀɮǣɷȢȐȐǣƆɮɷɀĢɮǵĢÇʷɷɷǣƆ
ɠʷǣɷƆĻĢʙʙƆȐʙŊȢȐʙɮƆǵƆʷɮȐĢʙǣȢȐŭɫȢɮǣǇǣǝ
ȐƆɑǐ ƆɷɷʷŊŊƍɷȉȢȐʙɮƆȐʙɠʷƆǵĢɷǣȐǇʷǵĢǝ
ɮǣʙƇˍȢǣɮƆǵɫƆ˓ŊƆɀʙǣȢȐŭƆÃĢɮǣɷ ŭĢȐɷ
ǵĢɀɮƆɷɷƆɀĢɀǣƆɮǘƆĻŭȢȉĢŭĢǣɮƆŊȢȐʙǣȐʷƆŭƆ
ɀƆɮŭʷɮƆɮɑǒ
1ĢȐɷ̫Ȑ ʷȐǣˍƆɮɷŭƆǵĢɀɮƆɷɷƆȉĢǇĢˠǣȐƆ

ĢʙȢȐƆŞǵƆŭ˔ȐĢȉǣɷȉƆ ŭʷ ʙǣʙɮƆƨȢȐŭƇƆȐ
ȬȕƼȕƨĢǣʙȉȢʷŊǘƆɑ ˍƆŊ ɀǵʷɷŭƆ Ȭưˤˤˤˤ
ĢĻȢȐȐƇɷɀĢɀǣƆɮŞ ɀȢɷɷƍŭƆǵĢ
ŭƆʷ˓ǣƍȉƆɀǵʷɷƨȢɮʙƆĻĢɷƆŭɫĢĻȢȐȐƇɷŭƆǵĢ
ɀɮƆɷɷƆȉĢǇĢˠǣȐƆŞŭƆɮɮǣƍɮƆÝƇǵƇɮĢȉĢɑ@ʙɷǣ

ɷĢŭǣƨƨʷɷǣȢȐɀĢ˔ƇƆɷɫƆɷʙɮƇŭʷǣʙƆŭƆʞɏ ŭƆǝ
ɀʷǣɷƆȐʭˤʭƼŞ ɷƆɷ̱ƆȐʙƆɷĢʷ ȐʷȉƇɮȢ ȢȐʙ
ɠʷĢȐʙī ƆǵǵƆɀɮȢǇɮƆɷɷƇŭƆ ưɏɑ ǐ ɫƆɷʙ
ŊȢȉɀǵƍʙƆȉƆȐʙĢʙ˔ɀǣɠʷƆŭĢȐɷǵƆŊȢȐʙƆ˓ʙƆ
ĢŊʙʷƆǵŞȐȢʙĢȉȉƆȐʙɀȢʷɮʷȐ ȉĢǇĢˠǣȐƆĢʷɷǝ
ɷǣǣȐɷʙĢǵǵƇŞɷȢʷǵǣǇȐƆÃǣƆɮɮƆǝ@ȉȉĢȐʷƆǵ
ZƆɮɮĢȐŭŞŭǣɮƆŊʙƆʷɮǇƇȐƇɮĢǵŭƆ ÃĢɮǣɷ

ǘĢɠʷƆɷƆȉĢǣȐƆŞȐȢʷɷ ˍƆȐŭȢȐɷ
ĢʷʙĢȐʙɠʷƆǵƆɷŊǣȐɠĢʷʙɮƆɷȉĢǇĢˠǣȐƆɷŭƆ
ȐƆˎɷŊʷȉʷǵƇɷɑǒ
@ȐɀǵʷɷŭƆɷȢȐƇŭǣʙǣȢȐǘƆĻŭȢȉĢŭĢǣɮƆŞ

ǵƆȉĢǇĢˠǣȐƆĢ ǵĢȐŊƇ̫ȐƆŊȢǵǵƆŊʙǣȢȐŭƆ
ǘȢɮɷǝɷƇɮǣƆɷǣȐŊĢɮȐƇƆɀĢɮÑʙƇɀǘĢȐƆƆɮȐɑ
1ɫĢʷʙɮƆɷǵĢȐŊƆȉƆȐʙɷɷȢȐʙɀɮƇˍʷɷ ŭĢȐɷ
ǵƆɷɀɮȢŊǘĢǣȐɷȉȢǣɷɑǐ¨Ȑ ŊɮȢǣʙĻƆĢʷŊȢʷɀ
Ģʷ ɀĢɀǣƆɮǒŞǣȐɷǣɷʙƆǵƆŭǣɮƆŊʙƆʷɮǇƇȐƇɮĢǵɑ
1ƆɀʷǣɷǰĢȐˍǣƆɮŞʙɮȢǣɷȐʷȉƇɮȢɷ ȢȐʙŭƇǝ
ɀĢɷɷƇǵƆɷȬˤˤˤˤˤ ˍƆȐʙƆɷś ŊƆǵʷǣɷʷɮǵĢ
ȉȢɮʙ ŭʷ ɀĢɀƆ ZɮĢȐŏȢǣɷŞŊƆǵʷǣɷʷɮ ǵƆɷ
ʞˤ ĢȐɷŭƆǵĢ̱ǣŊʙȢǣɮƆŭƆ ǘǣɮĢŊī
ǵɫƇǵƆŊʙǣȢȐɀɮƇɷǣŭƆȐʙǣƆǵǵƆƆʙŞƆȐƨǣȐŞŊƆǵʷǣ
ŊȢȐɷĢŊɮƇĢʷ ȐȢʷˍƆĢʷ ɀĢɀƆŞ ĎpĂɑ

ȐʷȉƇɮȢɷɷʷɮǵƆɷǐɷŊȢȢɀɷǒ ȉƆȐʙǣȢȐǝ
ȐƇɷɀǵʷɷǘĢʷʙŞɠʷǣɮƆȐȢʷƆȐʙĢˍƆŊǵĢʙɮĢǝ
ŭǣʙǣȢȐŭƆɷɀǘȢʙȢɷˍȢǵƇƆɷŞȢȐʙĢʷɷɷǣƨĢǣʙ
ǵƆɷĻƆĢʷ˓ǰȢʷɮɷŭʷ ʙǣʙɮƆƆȐǲǣȢɷɠʷƆɑÅʷǣʙǝ
ʙƆī ƨĢǣɮƆɀȢǵƇȉǣɠʷƆŞī ǵɫǣȉĢǇƆŭƆǵĢ̫ ȐƆ

ɷʷɮǵƆŊȢȉɀĢǇȐȢȐɷʷɀɀȢɷƇŭƆ\ǣɷƍǵƆÃƆǝ
ǵǣŊȢʙȢʷ ŭƆǵĢɀǘȢʙȢ ŭƆ ÃƆȐƆȐ
ɀǵƆʷɮɷĢʷȉȢȉƆȐʙ Ȣʼ ƆǵǵƆĢɀɀɮƆȐŭǵƆŭƇǝ
ŊƍɷŭƆɷȢȐɀƍɮƆɑ

ŭǣɮǣǇƆĢȐʙɷ˔ ˍȢǣƆȐʙǵĢɀɮƆʷˍƆɠʷƆǵĢ
ŭƆˍǣɷƆŭƆ ǝ ɀȢǣŭɷŭƆɷȉȢʙɷŞǵƆ
ŊǘȢŊŭƆɷɀǘȢʙȢɷǒǝ ŊȢȐʙǣȐʷƆŭƆ ɷƇŭʷǣɮƆɑ
ǐ ƆɠʷƆǵƆɷƨȢȐŭĢʙƆʷɮɷŭƆ ĢˍĢǣƆȐʙ
ǣȐǣʙǣƇǣǵ̝Ģʁʋ ĢȐɷŞī ɷĢˍȢǣɮɠʷɫʷȐ ɷʷǰƆʙŞŊƆ
ȐɫƆɷʙɀĢɷǰʷɷʙƆʷȐ ʙƆ˓ʙƆȉĢǣɷĢʷɷɷǣƆʙ
ŭɫĢĻȢɮŭ̫ȐƆǣȉĢǇƆŞȐȢʷɷɷƆȉĻǵƆƆ˓ʙɮƊȉƆǝ

ȉƆȐʙ ȉȢŭƆɮȐƆɑ ŊƆʙǣʙɮƆǝǵīŞ ĢʷȐƆ
ǵƇǇǣʙǣȉǣʙƇŭĢȐɷǵĢɀɮƆɷɷƆʙɮĢŭǣʙǣȢȐȐƆǵǝ
ǵƆǒŞƆɷʙǣȉƆ ƇǇǵƇɑ
ÃĢɮǣɷ ƨĢǣʙŊƆɀƆȐŭĢȐʙƨĢŊƆī ŭƆʷ˓

ŭƇƨǣɷŞŊȢȉȉʷȐɷ ī ʙȢʷɷǵƆɷʙǣʙɮƆɷȉĢǇĢˠǣǝ
ȐƆɷɑ ɮƇŭʷŊʙǣȢȐŭʷ ɮƇɷƆĢŭ̫Ɔ ŭǣɷʙɮǣĻʷǝ
ʙǣȢȐɀȢʷɮ ŊȢȉȉƆȐŊƆɮɑǐpǵ ƨĢʷʙʙɮȢʷˍƆɮŭƆ
ȐȢʷˍƆǵǵƆɷƨĢŏȢȐɷŭƆŭǣɷʙɮǣĻʷƆɮǵĢɀɮƆɷɷƆǒŞ

ɀǵĢǣŭƆǵƆ ŭǣɮƆŊʙƆʷɮɑ ŭƆ
ǵɫĢŊʙʷĢǵǣʙƇƆȐɷʷǣʙƆɑǐpǵ ƆɷʙʙɮƍɷŭǣƨƨǣŊǣǵƆŭƆ
ɷʷǣˍɮƆǵƆȉȢȐŭƆ ɷƆǵȢȐÝɮʷȉɀ ɠʷĢȐŭ̱ Ȣʷɷ
ƊʙƆɷ̫Ȑ ȉĢǇĢˠǣȐƆɠʷǣɀĢɮĢǦʙŊǘĢɠʷƆǰƆʷǝ
ŭǣǒŞǣǵǵʷɷʙɮƆǵƆŭǣɮǣǇƆĢȐʙɑʙǣʙɮƆƆȐĢƨĢǣʙ
ǵƆɷƨɮĢǣɷśƨǣȐƨƇˍɮǣƆɮŞɷĢ̫ȐƆŊȢȐɷĢŊɮƇƆī ǵĢ
ɮƆǵĢʙǣȢȐǘȢʷǵƆʷɷƆƆȐʙɮƆ ƆʙɷȢȐ
ǘȢȉȢǵȢǇʷƆĢȉƇɮǣŊĢǣȐɷɫƆɷʙ̱̫Ɔ ĻĢǵĢ˔ƇƆ
ƆȐȉȢǣȐɷŭɫʷȐƆ ǰȢʷɮȐƇƆŞƇŊǵǣɀɷƇƆɀĢɮǵĢ
ĻɮȢʷǣǵǵƆƆȐʙɮƆĚƆǵƆȐɷǲ˔ƆʙÝɮʷȉɀ ŭĢȐɷǵƆ
ʷɮƆĢ Ȣ̫ˍĢǵƆɑ
ǐìȐƆ ĻȢȐȐƆŊȢʷˍƆɮʙʷɮƆŭƆ ŞŊɫƆɷʙ

ʷȐƆŊȢʷˍƆɮʙʷɮƆŭǣƨƨƇɮƆȐʙƆŭƆɷĢʷʙɮƆɷʙǣʙɮƆɷ
ǵƆǰƆʷŭǣŞɠʷǣʙǣƆȐʙĢʷȉȢǣȐɷǰʷɷɠʷɫī ŭǣȉĢȐǝ
ŊǘƆǒŞɮƇɷʷȉƆ ƇǇǵƇɑɫƆɷʙɀȢʷɮ
ŊƆǵĢɠʷƆǵɫǘƆĻŭȢȉĢŭĢǣɮƆĢǵƆˍƇǵƆɀǣƆŭɷʷɮ
ǵĢɀȢǵǣʙǣɠʷƆƆʙȉǣʙ ǵɫĢŊŊƆȐʙɷʷɮǵƆɷɷŊȢȢɀɷ
ɠʷǣʙǣƆȐȐƆȐʙǵƆɷǵƆŊʙƆʷɮɷƆȐǘĢǵƆǣȐƆɀǵʷɷ
ǵȢȐǇʙƆȉɀɷɑ ǣǵȐɫƆɷʙɀĢɷʙȢʷǰȢʷɮɷƨĢŊǣǝ

ǵƆŭƆƨĢǣɮƆȉǣƆʷ˓ ɠʷƆǵƆɷɮƇɷƆĢʷɷ˓ȢŊǣĢʷ˓ɑ
ǐ¨Ȑ ˍƆȐŭŭƆǵɫƆ˓ŊǵʷɷǣˍǣʙƇɀǘȢʙȢī ʷȐ ȉȢǝ
ȉƆȐʙ Ȣʼ ʙȢʷʙƆɷǵƆɷ̱ƆŭƆʙʙƆɷȐɫȢȐʙɠʷɫʷȐƆ
ƆȐˍǣƆŞŊɫƆɷʙŭƆȉƆʙʙɮƆʙȢʷʙɷʷɮǵƆʷɮpȐɷʙĢǝ
ǇɮĢȉɑ ɀǵʷɷǇɮĢȐŭɷŊȢȐŊʷɮɮƆȐʙɷŞŊƆȐƆ
ɷȢȐʙɀĢɷǵƆɷĢʷʙɮƆɷʙǣʙɮƆɷŞȉĢǣɷǵƆɷŊȢȉɀʙƆɷ
ɷȢŊǣĢʷ˓ŭƆɷǇɮĢȐŭƆɷɀƆɮɷȢȐȐĢǵǣʙƇɷɑǒ

ɀɮƍɷĢˍȢǣɮĢŊŊʷɷƇ̫Ȑ ʙƆȉɀɷ ŭƆɮƆʙĢɮŭŞ
ȐȢʙĢȉȉƆȐʙ ɷʷɮ ɷȢȐɮǣˍĢǵ\ĢǵĢŞ ÃĢɮǣɷ

ĢŭȢɀƇ ɷȢȐĢŊʙǣˍǣʙƇɷʷɮǵƆɷɮƇɷƆĢʷ˓
ɷȢŊǣĢʷ˓ɑ@Ȑ̫ Ȑ ĢȐŞǣǵĢǇĢǇȐƇȬŞʞȉǣǵǵǣȢȐ
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(2/3)  CONCURRENCE - CORPORATE

ŭƆ ƨȢǵǵȢˎƆɮɷɷʷɮ ÝǣǲÝȢǲŞƆʙ ɀǵʷɷ ŭƆ
ʞˤˤˤˤˤ ƨȢǵǵȢˎƆɮɷɷʷɮpȐɷʙĢǇɮĢȉƆʙɷʷɮ
ZĢŊƆĻȢȢǲɑ ɷȢŊǣĢǵƆɷʙɀĢɮʙǣŊʷǵǣƍɮƆȉƆȐʙ
ĢŭĢɀʙƇī ȐȢʙɮƆʙƆɮɮĢǣȐŭƆ ǰƆ Ş̫ ɷȢʷǵǣǇȐƆ
ÃǣƆɮɮƆǝ@ȉȉĢȐʷƆǵZƆɮɮĢȐŭɑ¨Ȑ ĢŊȢȐɷʙĢʙƇ
ɠʷƆ ǵĢ ȉĢɮɠʷƆ ɀɮƆȐĢǣʙ̫ȐƆ ŭǣȉƆȐɷǣȢȐ
ʙɮĢȐɷǇƇȐƇɮĢʙǣȢȐȐƆǵǵƆˍǣĢǵƆɷʷŊŊƍɷɠʷƆȐȢʷɷ
ĢˍȢȐɷɷʷɮŊƆɷɷʷɀɀȢɮʙɷɑǒ

@ȐȉĢǣŞɀȢɮʙƇɀĢɮŭƆǇɮĢȐŭɷƇˍƇȐƆǝ
ȉƆȐʙɷɂZƆɷʙǣˍĢǵŭƆ ĢȐȐƆɷŞ\ɮĢȐŭ Ãɮǣŭ˓Ɔ

ǵƆʙǣʙɮƆĢŊʷȉʷǵƇ ʋȬʋȉǣǵǵǣȢȐɷ
ŭƆ ˍǣŭƇȢɷ̱̫ Ɔɷɑǐ¨Ȑ ŭƆˍĢȐŊƆɠʷĢɷǣȉƆȐʙ
ʙȢʷɷǵƆɷĢŊʙƆʷɮɷɠʷȢʙǣŭǣƆȐɷƆʙȉĢǇĢˠǣȐƆɷƆȐ
ʙƆɮȉƆɷŭƆˍǣŭƇȢɷ̱̫ ƆɷŞŊƆɠʷǣȐȢʷɷɀȢɷǣǝ
ʙǣȢȐȐƆŊȢȉȉƆ ŊǘĢǵǵƆȐǇƆɮŭƆɷȐȢʷˍƆĢʷ˓
ĢŊʙƆʷɮɷŊȢȉȉƆ ɮʷʙƆʙ ɮƆǝ
ˍƆȐʷɷɠʷƆÃĢɮǣɷ ʙǣɮƆŭƆɷƆɷŊȢȐʙƆǝ
ȐʷɷɷȢŊǣĢʷ˓ǝ ˍǣĢǵƆɷɀĢɮʙƆȐĢɮǣĢʙɷŊȢȉǝ
ȉƆɮŊǣĢʷ ǝ˓ ŭƇɀĢɷɷƆȐʙŭƇɷȢɮȉĢǣɷŊƆʷ˓ŭƆ
ɷȢȐɷǣʙƆˎƆĻɑ
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MATERIALS

Dials with different styles
Whether inlaid or embroidered,sturdyor smooth, textilessuch as
leatherandsilk presenttheir own setof challengesin watches
BY JOSHUAHENDREN

Among the precious metals, enamels
and ornamental stones often used to

createwatch dials, traditional textiles
suchasleatherandsilk have been

gain-

ing ground as unconventional accents.
Early this year, Hermès introduced a

new, limited-edition model with a
leather dial, following Hublot’s foray
into the trend lastyear. In 2024, theBel-

gian brandRessencealso introduced a
watch faceofhand-dyed indigo silk. And

Harry Winston has a whole timepiece
collection devoted to embossed silk di-
als in its métier d’art range.

“It’s such a beautiful and unique
craft,” said Benjamin Chee of the Singa-

pore-based watchmaker Celadon,which
has produced watches with dials of
hand-embroidered Suzhou silk since
2017. (The silk is created in Suzhou,a
city in China’s Jiangsu Province, which
for centuries has been a center of silk
weaving and embroidery.)

Foundedin 2012,Celadontodayoffers

abespokeservice that allows collectors

to design their own embroidered silk-

dial timepiece that includes the brand’s
in-house CH5 movement ($30,000).

“Historically, the luxury goodsChina

produced were porcelain and silk,” Mr.
Cheesaid in avideo call from Singapore.
“Suzhou silk is avery fine expression of

silk, so I thoughtthat would be a very
good art form to incorporate into my
watchesbecausethe dial is sosmall that
itallows ahigh levelof embroidery with-

out being absurdly expensive.”
Henoted that Suzhousilk embroidery,

amillenniums-old tradition, typically is
doneas single artworks of about 15 inch-

es by 40 inches that are attached to a
larger silk brocade backing and framed
in wood.So given the small surfaceof a
watch dial, “we had to invent many of
theprocesses,”hesaid.

A teamof embroiderers makes the
silk dials exclusively for Celadon,hand-

stitching eachdesign onto a large silk

cloth, which requires about two months
to complete. Eachcloth accommodates
eight to 10 dial designs,which are then

cut out and affixed with anadhesive to a
brass basebefore being installed in a
Celadontimepiece.

Classicalbird-and-flower motifs are
Mr. Chee’s mostpopular embroidery re-

quest,
he said, though he has created

onefor himself featuring his petdog.

While silk lends itself to customiza-

tion, it presentschallenges.“Within two

color, leading to long-term issues,” he
said. “Another challengeis making sure
the silk doesn’t peel off from the dial

base.The adhesivewasa tricky formula
that took many iterations to perfect.”

Mr. Cheeisnot alonein hisdevotionto
silk. Someof the most notableexamples
of silk watch dials – according to
AlexandreGhotbi,deputy chairmanand

headof watches for Europeandthe Mid-

dle East at Phillips auction house –
have been produced by Christian
Klings, an independent watchmaker in
Dresden,Germany.

“In the past 10 years, we’ve had a few

of Klings’ watches pop up at auction,”
Mr. Ghotbi said. Thesepieces,from sep-

arate privatecollections, included a40-

millimeter white gold manual-winding
model with a champagnesilk dial that
soldfor $251,400in November2023,and

a 40.5-millimeter pink-gold wristwatch
with a textured blue silk dial, which
fetched$262,000in May 2022.

Mr. Klings madevery few watches,
Mr. Ghotbi said: “They were all custom
and he’s now retired. So today, if one

comesonthesecondarymarket, theydo

very well.”
Another perhaps unexpected ma-

terial for awatch dial is leather.Philippe
Delhotal, the creative director of Her-

mès Horloger,said the companywasthe
first to use leather marquetry in watch-

making a project initiated in2016 that

produced theArceau Cavalestimepiece
in 2017.

“For a long time we were working
with enamel,wood marquetry, engrav-

ing and many other crafts, but never
with leather before,”Mr. Delhotalsaid in

a video call from Hermès Horloger’s
headquarters in Brügg, Switzerland.

The French luxury house,known for
its leather goods, transferred its skills
and adapted its tools for producing
leather straps to developdials of leather

marquetry and mosaic. (Marquetry is
created with very thin piecesof leather,
fitted together with no gaps, like a puz-

zle. At Hermès,two craftswomen create
themosaicsusingsmall cubesof leather
in what the company considersa trade

secret.)
This mosaic technique is showcased

onthe brand’s new Arceau 18-3-7watch,
a model that honors the 1837 founding
date of the house aswell as an archival
silk scarf named 18-3-7, designed by
GeoffMcFetridge.

“Very often,we take inspiration from

I really loved when I sawit becauseit
paid tribute to the equestrian universe
of the maison,” Mr. Delhotalsaid. The 41-

millimeter self-winding white gold time-

piece is limited to 24 pieces, each
$45,000, and features a leathermarque-

try dialdepicting a horserace.
Leather marquetryalso embellishes

thebrand’sArceau PocketAaaaargh!, a
pocket watch inspired by the Hermès

Aaaaargh! silk scarf designed by the
British artistAlice Shirley.The48-milli-

meter white goldmodel wasproducedin
twoone-off pieces,eachaccentedwith a
cover that features a Tyrannosaurus
motif of leather marquetry and mosaic

— one rendered in green shades,the

other in reds.
Much like silk, leather requires spe-

cial steps to preserveits longevity. Her-

mès uses anti-reflection and anti-UV

crystals onmodels with leather dials to

keep the leather from discoloring. The
brand also ensureseach caseis water-

resistant at adepth of nearly 100 feet.

Last year, Hublot offered a leather
dialmodel incollaboration with the lux-

ury men’s wear brand Berluti, head-

quartered in Paris. Limited to 150 pieces
and exclusive to Japan, the 44-millime-

ter Big BangUnico Berluti Nero Grigio
Ceramic featured Berluti’s signature Ve-

nezia leatheron thedial surroundedbya
polished black titanium bezel. It fol-

lowed a partnership in 2021 on the 44-

millimeter Big Bang Unico Berluti Alu-

minio ($25,200),which featured Venezia
leather treated with Aluminio, one of
Berluti’s signature patinas, on the dial
as well asthe polished titanium bezel.

It wasnot the first timethat Hublot
hadincorporated unusualmaterials into
its watches. The brand has produced
models with dials of linen, velvet and

tweed,a lineup that beganin 2013 with
the Big Bang Jeans,featuring a dialand
strap of Italian denim.

“With any fabric, you have lots of

small elementsthat could separatefrom
the dial and limit the functionality of the

hands,” said Raphaël Nussbaumer, the
chief product and purchasing officer at
Hublot. “It’s a challenge,but thesemod-

els havebeen a great success.”
Looking ahead, will Hublot continue

to produce watches with fabric dials?

“We are discussinga new kind of fabric

style,” Mr. Nussbaumer said. “It could
take one or two years; we don’t know

yet.” The appealof thesemodels, he add-

ed, lies in their uniqueness and the
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“I think, for consumers,it’s a disrup-
tive approachthat is modernand speaks
to all people,both women and men,”he
said. “We are thinking about imagining
new kinds of fabrics in the future, be-

cause our customers lovethem.”

Facetime
Clockwise from far

left: a Hermès
Arceau Pocket

Aaaaargh!, a pocket

watch with a cover
that features a

Tyrannosaurusmotif

of leather marque-

try andmosaic; a

CeladonCelestial
Duo of Swallows
watch with a silk

dial; and a

RessenceType 8

Indigo watch with a
dial of hand-dyed

indigo silk.

Tous droits de reproduction réservés

PAYS : États-unis 
PAGE(S) : 2

SURFACE : 32 %

PERIODICITE : Quotidien

DIFFUSION : 139069

JOURNALISTE : Joshua Hendren

11 juin 2025 - N°44,238 - A Cut Above Watches

Page  35



(3/3)  CONCURRENCE - LUXE
Tous droits de reproduction réservés

PAYS : États-unis 
PAGE(S) : 2

SURFACE : 32 %

PERIODICITE : Quotidien

DIFFUSION : 139069

JOURNALISTE : Joshua Hendren

11 juin 2025 - N°44,238 - A Cut Above Watches

Page  36



(1/2)  CONCURRENCE - LUXE

Chanel installera sa Galerie du 19M à Tokyo cet automne

Chanel installera sa Galerie du 19M à Tokyo cet automne, mettant en valeur ses Métiers d'art avec

des expositions immersives gratuites, célébrant la créativité franco-japonaise et le centenaire de

Lesage.

Chanel va installer sa Galerie du 19M à Tokyo cet automne, afin de faire connaître ses multiples

"Métiers d'art" au grand public. La marque a choisi de prendre de la hauteur et va investir un espace

au sommet d'un célèbre gratte-ciel de Tokyo pour présenter les compétences uniques des artisanes

et artisans du 19M.

Fondé par Chanel en 2021 à Paris, le 19M est un réseau unique de métiers d'art et de fournisseurs

spécialisés réunissant près de 700 artisanes, artisans et experts du monde de la mode et de la

décoration.

La Galerie du 19M est un espace dédié à la transmission et à la promotion des Métiers d'art à

travers une programmation pluridisciplinaire mettant en valeur les talents créatifs émergentes. Elle a

déjà investi pendant plusieurs semaines un fort de la marine marseillaise lors de la présentation de

la collection croisière de Chanel dans la ville méditerranéenne l'année dernière.

Du 30 septembre au 20 octobre 2025, la Galerie du 19M prendra ses quartiers d'automne au 52e

étage de la Mori Tower. Ce gratte-ciel géant d'une surface de près de 400.000 mètres carrés abrite
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également un célèbre musée d'art, un étage au-dessus de celui où s'installera Chanel.

"Les visiteurs de tous les âges s'émerveilleront de la richesse des héritages japonais et français et

de la modernité de leurs interprétations contemporaines", souligne Chanel dans son communiqué.

En janvier 2022, Emmanuel Macron a célébré l'ouverture du 19M, le campus unique de Chanel

dédié à la couture et aux métiers de la mode dans le nord de Paris, qualifié par le président français

d'expression d'une révolution culturelle en France. Cet impressionnant bâtiment réunit un large

éventail de compétences, depuis les brodeurs de Lesage jusqu'aux bottiers de Massaro en passant

par les modistes de Maison Michel , les plisseurs de Lognon et les plumassiers de Lemarié,

rassemblant des savoir-faire uniques.

"La Galerie du 19M Tokyo marque une nouvelle étape déterminante dans l'histoire qui lie Chanel et

le Japon, fondée sur le respect, l'admiration mutuelle et l'inspiration partagée. Si l'esthétique

japonaise a imprégné de nombreuses collections depuis l'époque de Gabrielle Chanel, la Maison a

également rendu hommage au Japon à travers de nombreux événements importants, comme son

premier défilé de mode à Tokyo en 1978, sa première exposition Métiers d'art à l'étranger ou encore

son flagship à Ginza en 2004", a souligné Chanel.

La Galerie du 19M Tokyo sera accessible gratuitement. Ouvertes à tous, les visites proposeront un

parcours ludique et inspirant en trois chapitres : Le Festival, une installation monumentale mettant

en valeur le savoir-faire unique des Maisons d'art du 19M, conçue par l'agence ATTA et dirigée par le

célèbre architecte Tsuyoshi Tane, et "Au-delà de nos horizons", une exposition immersive présentant

les créations de près de 30 artisanes et artisans, ainsi que d'artistes japonais et français, dont

beaucoup ont été réalisées en collaboration avec les Maisons d'art du 19M. Le commissariat a été

confié à cinq personnalités du monde de la création: Momoko Ando, Yoichi Nishio, Shinichiro Ogata,

Kayo Tokuda et Aska Yamashita.

Enfin, la rétrospective "Lesage, 100 ans de mode et de décoration" célèbrera le centenaire de la

maison de broderie et de tissage et dévoilera ses créations les plus impressionnantes.
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LouisVuitton
NamesJeremy
Allen White
As Brand
Ambassador

The U.S. actor wore asuit

by Vuitton men’s creative

director PharrellWilliams to
his debutMet Gala in May.

BY JOELLEDIDERICH

PARIS – After flirting on the redcarpet,
Louis Vuitton andJeremyAllen White
have madetheirrelationshipofficial: the
U.S. actor hasbeennamedastheFrench

fashion’s house newbrandambassador.

For his Met Galadebut in May, White

worea customblackpinstriped three-

piece suit with pearlbuttons andflared

trousers,witha whiteshirt andtie, in

keepingwith “Superfine:TailoringBlack

Style” themeof thisyear’s edition.

Bestknown for his role as chefCarmen

“Carmy” Berzatto in the comedy-drama
series“The Bear,” White also wore
Vuitton to theSAG Awards in February.
He rockedaflaredblackthree-niece

single-breastedtuxedowithout abow tie,
bu accessorized with agold brooch– a
far cry from the signaturewhiteT-shirt

andchef’s apronhe wears onTV.

“Jeremy’s gota quiet confidence and

authenticity that you can’t fake. It’s
effortless. At Louis Vuitton, it’s about
realpeoplewhomove cultureforward

– andJeremylives that.We’re proudto
welcomehim into thefamily,” Pharrell

Williams, men’s creative directorat

Vuitton, saidin astatementonTuesday.
The partnershipmarks astylistic

evolutionfor White,who previously
channeledclassicAmericanaand

nonchalantcoolin campaignsfor Calvin
Klein. Imagesof the actor, strippeddown
to his underwearin thebrand’sspring
2024ads, quickly wentviral onsocial
mediaafter their releaselastyear.

White’s breakoutrole came in 2011

when hewas castasPhillip “Lip”
Gallagher in the U.S.series“Shameless,”

inwhich hestarredduringthe show’s
entire 10-yearrun. Bu it was “The Bear”
thatmadehim astar,winninghim back-

to-back Emmy,GoldenGlobe andSAG

awards,to namejust afew.

He couldhaveanotherbusyawards

seasonnextyear. White will appearasBruce

Springsteenin thebiopic “Deliver Me From

Nowhere,” set for U.S. releasein October.

Directedby ScottCooper,the moviewill

chronicleSpringsteen’sjourney towards

completinghis 1982 album “Nebraska.”
White will alsojoin the castof the 2026

“Star Wars” film “The Mandalorian &

Grogu” as thevoice of Jabbathe Hutt’s
son,RottatheHutt.

At Vuitton, hejoinsarosterthatincludes
actorBradleyCooper, rapperPushaT,

K-popsensationssuchasFelix of StrayKids,
aswell asathletesVictor Wembanyama
and CarlosAlcaraz,amongothers.

Jeremy
Allen
White
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Fendi choisit la chanteuse espagnole
Aitana comme nouvelle égérie
Après la nomination de l'Espagnol Ramón Ros au poste de CEO , l a maison de couture
italienne Fendi continue de renforcer ses liens avec le pays de la péninsule ibérique en
signant avec la chanteuse et actrice barcelonaise Aitana Ocaña pour sa dernière
campagne.

Dans le cadre de cette collaboration, la Catalane a joué dans la vidéo promotionnelle de
la dernière collection de la marque, qui montre Aitana découvrant certains articles de la
capsule, dont son sac baguette "Peekaboo", tandis que son single "Segundo Intento",
extrait de son nouvel album Cuarto azul , est diffusé en bande-son. La campagne est
lancée sur les comptes Instagram officiels de la chanteuse et de la marque de luxe.

Aitana n'en est pas à sa première incursion dans le monde de la mode. La chanteuse,
qui s'est fait connaître en 2017 grâce à sa participation à la neuvième édition du
concours musical espagnol Operación Triunfo , a signé un contrat avec l'équipementier
sportif allemand Adidas à la fin de l'année 2024, devenant ainsi l'ambassadrice officielle
de la marque pour cette année.

Fondée en 1925 par Adele et Edoardo Fendi, à l'origine comme boutique à Rome, la
société italienne spécialisée dans la mode et la maroquinerie a rejoint le portefeuille du
géant français du luxe LVMH en 2000. Parmi les dernières actualités concernant la
marque Fendi, citons le départ de Kim Jones en octobre dernier, qui avait pris les rênes
de la direction créative du prêt-à-porter féminin et de la haute couture en septembre
2020, à la suite du décès de Karl Lagerfeld
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Miu Miu Makesa
Comebackin London

Miu Miu hasreturnedhome

to 150New Bond Street,
and to aspacefilled with

stainless steel,vintage
furniture and literary flair.

PHOTOGRAPHS BY

BY SAMANTHA CONTI

JAMIE STOKER

LONDON — MiuMiu’s newlyrefurbished

storeonNewBondStreetis a blendof

literarysalon, indie cinemaandMayfair

privatemembers’club,adornedin Lake

Como silks andapaletteof paleblue,
pistachio,and acid yellow.

Thenew concept,which debuted
herethis week,is centeredon “cultural
exchange,community, andconversation,’
andspotlights the brand’s clothing
and accessoriescollections and recent
collaborations.

Upstairsin thesalonpart of thestore,
there are pieces – including a cream
sheerlace slipdress – from the newMiu

Miu Upcycledcollection,createdin
collaborationwith costume-,production-

and set-designerCatherineMartin.
Martin’s first film short, “Grande Envie,”

isprojectedontoa wall nearby (above the

stainlesssteelstaircase),while still images

from the Upcycled campaignadornthe
walls.

Large blondwalnut tables areinspired
by deskstraditionally used in literary
salonsand libraries, idealfor the Miu Miu

gal, abook and film lover who lives for

discussion,analysisand theperfectpair of

napaleatherloafers.

The ground floor hasamoreindustrial
feel with astuddedmetal floor, double-

height ceilings, andmoreplacesto sit,

hangout andmake conversation.There
are stoolsby thejewelry bar andthewallet
barand awhole separateareadedicatedto
footwear andlounging.

Forthosewhoprefer to wanderrather

thansit, the windows aredouble-height,
allowing for people-watching on the busy

cornerof NewBond andBruton streets.
Eventhe outsideof the 7,500-square-

foot storeis different.The dark marble
facade is out, and a softer, white stone has

“This storeis entirely uniquein its

conceptandexecution.The focus has
beenoncreatingsomethingspecifically
tailored to London, both in spirit andin

atmosphere,”said a spokesperson for the

brand.

The openingis big for Miu Miu, and its

parentPradaGroup,in so manyways.
Thestore first openedin 2010.It had

beenshut for refurbishmentsinceMarch
andthe official reopening this weekis part
of a wider retail expansionplan. Prada

Group is targeting10 to 15 percentsquare
footagegrowth for Miu Miu in the current
fiscal year.

This LondonMiu Miu is evenmore
special.As reported,PradaHolding,which
manages the company’s industrialand real

estate investments,agreedto purchasethe
entire six-floor building at 150NewBond
for anestimated250 million pounds.

Sourcessaidthe dealis setto close later
thismonth.

Prada, which is buying thebuildingfrom
the global investmentmanagerM&G, is

the latestluxurygroup to make a ig-ticket
investmentonNewBondStreet.

LVMH Moët HennessyLouis Vuitton,

Kering,Swatch, RichemontandChanelhave

all been buying properties on the street,
both asa real estateinvestmentand asaway
of securingspacefor their brands. >

According to Cushman & Wakefield’s
latest“Main StreetsAcross the World”
report,NewBondStreetis the third most

expensiveshoppingstreet in theworld,
after ViaMontenapoleoneinMilan and

upper Fifth Avenuein Manhattan.
In 2024,rentswere around$1,762a

squarefoot annually, 13 percenthigher
thanin 2023.Miu Miu’s neighborsinclude
Balenciaga,Hermès,Burberry andRoberto
Cavalli.

Miu Miu is going big on VVIp experiences
in thenewstore.Even before the official

opening,theteamwasentertaining
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part-salon, part-bourgeois boudoir, part-

gallery spacein the spirit of Fondazione

Pradain Milan.

The Pradaspokespersondescribed
the floor as “a spacefor sharingand

conversation,a kind ofcontemporary
salon. The ideaof the ‘living room’ asa
placeof gatheringinformed the design,
whereclustersof seatingcreatefluid,

intimate environmentsthatencourage
dialogue and exchange.

“It reflects Miu Miu’s ongoing
explorationof zommunity andculture,
offeringawarm andwelcoming setting
that feels both personaland thoughtful,’
thespokespersonadded.

An extra-long sofalines amirrored wall,
while vintagefurniture sourcedfromtop
antiquesdealers and fully restored–has
beendottedaroundthe space.

Thefloors aredoneinchestnut-toned

wood,with acidgreencarpetsmadefrom
bamboosilk, while theVVIp suitehasits

own privatesittingroom.
There,cabinetdoorshavebeenlined

with jacquardfloral fabrics in lavender,

pistachio and green –all sourcedfrom

PradaGroup’s archive. The fil coupé
textileswere madeby along-standing
PradasupplierbasednearLake Como.

On that floor, but outof view, thereis
alsoanindustrial kitchen with afull-time

chefservingupgelato, biscuits,coffee,
bubbly andother treats.Foodanddrink
aren’t too muchofa stretchfor Prada,
which also ownsMarchesion nearby
MountStreet,andoperatesthe pistachio-

tinged Prada Caffè atHarrods.

Pre-opening,the VVIP team wasserving

upthosetreatsto customerscraving
Miuccia Prada’sdesigns, as wellsasher

Milanesehospitality.
The store’ssignificant refurbishment

reflectsthe runaway successof Miu Miu,
which accountsfor one-third of Prada

Group’s salesandhasbeen

amajor driverbehind
overall growth in the past
few years.

In the first threemonths

of fiscal 2025, Miu Miu’s
retail salesrose 60percent,
followingan84percent

uptick in the fourth quarter
of 2024. The surgeat Miu

Miufueled PradaGroup’s
overallrevenuerise of
13 percentto 1.34billion

eurosin the quarter.
Leathergoodsremained

the astest-growing

categoryat Miu Miu,

supportedby the spring
2025 campaigncelebrating
the brand’ssignature
Matelasséline.

Bernstein’s Luca Solca
describedMiu Miu’s first-

quarter performanceas

“remarkable," and said in aseparatereport
that the brand remains sa heavyweight” in

China, oneof its largestmarkets.

Solca expects Miu Miu’s momentum to

persistin the near-term,arguing that it
has“captured the season’s zeitgeist; has

the full-time focusof a highly influential

creativedirector in Miuccia Prada,
and hascrafted and styledcompelling
communicationcampaignsthathave
resonatedwithglobal consumers.”

Solca is only concernedabout the

medium-term,andbelievesthatgrowing
Miu Miu beyond2billion to3 billion

euros in revenue will be challenging for a
number of reasons.He said the “medium-
to-long term exercise” of embedding the

newly acquiredVersaceinto the group will

likely spreadmanagementthin.
Pradaappearsto bereadyfor the Miu Miu

challenge,installing a newchiefexecutive

officer,Silvia Onofri, in February. Onofri,

who formerly helmedNapapijriandhas

workedfor Bally andBulgari, succeeded
BenedettaPetruzzo,who left theItalian
brandto join Dior asmanaging director.

Miu Miu is planningto celebratethe new
BondStreetopeningonThursdaywith

an evening at Koko, the musicvenue in
CamdenTown thatwill be turned intothe
Miu Miu Club London2025.

Theeventwill becuratedby British
musicianLittle Simz, who will playlive.

There will alsobespeciallycommissioned

performancesandDJ setstakingplace
throughout the night.
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Here ndriaht:A

look atthenewMiu

Miu storein ondon
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La trattativa

Armani aunpassodallaCapanninadiFortedeiMarmi

Giorgio Armaniavrebbefirmato unaccordopreliminare per
rilevare laCapanninadi Franceschidi Forte dei Marmi.La
societàdello stilistahapreferitononcommentare

l’indiscrezione, ancheperchéArmaninonsarebbel’unicoin
trattativa.Secondofonti finanziarie laCapanninasarebbe
statavalutataunadecinadi milioni, manecessitadi
importantiinvestimentipermantenerelo statooriginale. Il

localefondatonel 1929,dovefu girato Saporedi mare,da
cinquant’annièdi proprietàdella famigliaGuidi che,
complice anchelascomparsadi GherardoGuidi, loscorso
autunnohamessoinvendital’attività, checonstaanchedi
unnotoristorante.Sitrattadiunodei localistorici della
Versilia,dovehannocantatoartisti comeMina ePattyPravo.
E chissàcheprestolaCapannina di Franceschinondiventila
Capanninadi Armani.

T Giorgio
Armani
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EXCLUSIVE

Kaia GerberStars in SarahBurton's
First GivenchyCampaign

In the images,the model

plays different characters

for "Babygirl" director

Halina Reijn.
BY JOELLE DIDERICH

PARIS – SarahBurton’s first campaign
for Givenchyis all aboutthe femalegaze.

In theimages,Kaia Gerberplays
differentcharactersunder the direction
of Halina Reijn, bestknownfor helming

“Babygirl,” which featured Nicole Kidman

asahih-nowered womanexnloringher
sexualfantasies.

TheDutch actress,writer and
film directorshot the campaignand

accompanying videos. Shealso appears
in oneof theimages,kneelingin front

of Gerber,who is dressedin a white

babydoll dressandgoldslipperheels,asif

to adjusther pose.
In anotherimage, thedirector’shand

appearsin theforegroundholdinga
script,asGerber– in ashortreddress
andblackloafers lookstowardher. In a

third shot,themodeland actresslies on
the floor in ablack lace dresswith ared

belt, coveringher eyes.
“Kaia Gerber and Halina Reijn captured

somethingI love abouthowcreative
womencollaborate,”Burton said in a
statementsharedexclusively with WWD.

“The ideabehindmy first campaign for
Givenchv wasto focuso thefriendshin

betweena film directorandan actress.I
wanted it to celebrate thefemale gaze.”

The Britishdesignerpresentedher
debut collection for Givenchy in March

afterspendingher entirefashioncareer
atAlexanderMcQueen.

“The clothes were superb,peerlessly

realizedandimmediatelydesirable;
sometimesyoungandzesty,bu most
oftenthe pinnacleof adultsophistication.

Herewasashowwhereyou could sense
howproud the modelswereto wear
them,andthe entirecastof diversesizes

and ageslooked gorgeous,” WWD’s Miles

Socha said in his review.
Ahead of the show, Gerber teasedan

image onInstagramof herposingin the
black lace dress from the campaign shoot.

Shealso worealong,blackversionof
her little red dressfor theopeningnight
of “Good Night, andGood Luck” on
Broadway in April.

At 23,shealreadyhasanumberof
big screencredits, including “Babylon,”
“Bottoms” and “Saturday Night,” as well

as the FX spinoff series“American Horror

Stories.” This is Gerber’sfirst Givenchy

campaign.

Kaia Gerber in

SarahBurton's first

Givenchy campaign.

Kaia Gerberand
Halina Reijn in the

Givenchycampaign.
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Balmain
Balmain'sknitwear-heavy, hardware-light

runwayshow last Marchreflecteda new
impulseto streamline – and broaden – the

brand’sproductsand collections.
Olivier Rousteingkeptswimmingin the

samedirectionfor pre-spring,beckoning

abroadercustomerbasefor Balmain by

continuingto ply simpler, often looser

optionswith controlleddosesof zing and

bling.

"Consistency,"heexclaimed during awalk-

through, noting that knitwearhasgrown
to 40percentof thewomen'sbusiness,

compellinghim to createyet more slouchy
sweaters and body-conknit cocktail

dresses,too,somewith tweedmotifs.

The vomen's collectionpingedbetween
shortandsnugsilhouettes,includingabevy
of quare-shouldereobolerojacketsand

perkyminiskirts,alongside voluptuously
scaledwool coatswith exaggerated peak

lapels, and full-legged trousers.

"The idea is to give anew,effortless

silhouette,' Rousteingsaid, pausing at one
rack to pull ou aflaring, past-st-the-ke-knee,half

pleated like akilt. There'sa mini option

too, not much bigger than a wrestling belt,
to wearover a long white shirt.

Thedesignerpluckeddetails from the
archiveof PierreBalmain, homing in on

the '60sthisseason,but kepthis focus on
wardrobebuilders,knowingcustomersare
spendingcarefully these days.

It's interestingto seeRousteingapply
himselfto newfashion territories,

employingseveralboldfloralsand Matisse-

esque prints, andpunchingup plainer
garmentswith graphiccolor combinations

that playup the tight or loose shapes.
The designeralso toneddownhis

menswear,focusingon tailoredcoatsand
jacketsin Princeof Waleschecks,navyand
black.The demonstrativeshoulderswere
there,butsometimesthe gold buttonswere
almostassmall asthe onesfoundonshirts.

Shapeswere looserandhadsome
swagger.Logos were toned down, but for

its Labyrinth monogramanda new hand-

painted sloganfor sweatshirts:"Balmain is

an attitude." Miles Socha

Balmain

Tous droits de reproduction réservés

PAYS : États-unis 
PAGE(S) : 8

SURFACE : 34 %

PERIODICITE : Hebdomadaire

DIFFUSION : (61000)

JOURNALISTE : Miles Socha

11 juin 2025 - N°nc

Page  48



(2/2)  CONCURRENCE - LUXE

Balmain
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RESPONSABILITE SOCIALE ET ENVIRONNEMENTALE



Au Global Fashion Summit, l'espoir d'un
recyclage textile en boucle fermée
récompensé avec Refiberd
Imaginer une mode plus responsable pour demain et tisser les liens entre les grands
acteurs mondiaux du secteur, les acteurs de la RSE et les solutions technologiques, telle
est l'ambition du Global Fashion Summit, porté par l'association Global Fashion Agenda
, qui incite les décideurs de l'industrie à engager des changements.

Pour son édition 2025, qui s'est tenue du 3 au 5 juin à Copenhague , au Danemark,
l'évènement a attiré plus d'un millier de décideurs pour évoquer "les barrières et les
ponts" à franchir, s'appuyant sur des témoignages de leaders de Kering sur les
ressources humaines, de Target sur la relocalisation des chaînes de valeur, de Zalando
sur la question d'une harmonisation de l'étiquetage des tailles de vêtements ou encore
de Re&Up et Lycra sur le développement de nouveaux matériaux et d' H&M Lenzing et
Tommy Hilfiger sur le renforcement d'une chaîne de valeur circulaire.

La circularité a d'ailleurs été particulièrement mise en valeur à l'occasion du prix
Trailblazer programme 2025. Ce prix qui a pour vocation a soutenir les innovations
durables dans la mode et qui, pour sa seconde édition, a reçu plus de 200 candidatures,
a récompensé la société Refiberd.

L'entreprise, qui a déjà décroché un prix innovation d'Ebay en 2024, a été identifiée pour
"son fort potentiel d'impact". La société californienne fondée en 2020 a développé une
technologie d'identification de la composition des textiles en utilisant une combinaison
d'imagerie spectrale et d'intelligence artificielle. Un outil qui peut permettre d'améliorer la
chaîne de recyclage textile, mais aussi améliorer l'authentification des vêtements pour
leur revente et assurer une meilleure traçabilité des matériaux.

Avec ce prix, l'entreprise va bénéficier d'un investissement pouvant aller jusqu'à 200.000
dollars ainsi qu'un accompagnement de la part du groupe PDS Ventures, partenaire du
prix.

Le Global Fashion Summit s'est imposé comme un rendez-vous fort pour les groupes de
distribution et industriels pour annoncer leurs projets responsables. Cette année Zalando
a présenté un rapport sur l'importance de la durabilité pour les consommateurs, Lycra a
mis en avant sa fibre développée à partir de maïs baptisée Qira, Ebay a communiqué
sur ses initiatives par rapport aux invendus, Fashion for Good et Arvind ont présenté leur
projet de centre d'innovations pour le textile durable en Inde. Dans cet esprit, la
fondation Ellen MacArthur lance son guide "Scaling circular business models", qui vise à
inciter les dirigeants de la mode à intégrer les modèles circulaires dans leur stratégie.
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Is Sailing Ready for Its Fashion Moment?

As global sailing race SailGP embarks on its fifth season and prepares to be the

subject of a new docuseries, fashion and beauty brands such as Tommy Hilfiger

and L'Oréal are joining in as sponsors.

By Haley Crawford

MUBADALA
EmiratesFLY

BETTER

Emirates
BURADALA

Last weekend, nearly 10,000people packed a grandstandin New York for this year's kickoff of SailGP,

an international sailing race often likened to Formula 1 on the water that has rapidly attracted audiences

with its elite, globetrotting allure.

At the top of every sail on the high-speed catamaranswas the logo for Rolex, which has sponsoredthe

race sinceits start in 2019. This year, L'Oréal wasalso featured on the Frenchteam's sail as part of its

three-year sponsorship deal with the team, while Tommy Hilfiger claimed nearly the entire sail of the

US team, which it also outfitted on andoff the water.

On the ground, however, it was a different story. Fashion and beauty were largely absent, with most of

the brand activations coming from hospitality players like The Plaza Hotel and Nobu.

Theevent showed early hints of how fashion and beauty are starting to take notice of SailGP, but also

how much room there is to grow.

"It's the very beginning," said Christophe Babule, L'Oréal's chief financial officer. "Look at Formula

1 30 years ago. It was a much more confidential event. Today, it's a worldwide event with a huge

[following], so I'm quite sure that we will see more and more players coming into this event in the near

future."

While it's early to crown SailGP the next Formula 1 for brands, the sport is seeing successin attracting

a wider range of viewers, many of whom are drawn in by its aspirational nature. At its Auckland race,

for instance, 70percent of viewers had never sailed before.

SailGP is also the subject of a new Paramount+ docuseriesreleased today, "SailGP: Uncharted," that

should bring it even more exposure, and as in other sports, high-profile investors have been getting

involved with the teams, which may help with driving visibility. Anne Hathaway has joined the ranks

of investors backing the Italian team, while Ryan Reynolds and Hugh Jackman bought the Australian

team, following Reynolds' investment in English football team Wrexham A.F.C. alongside co-owner

Rob McElhenney, which has turned into a sensation with the series"Welcome to Wrexham."

"Our challenge is education and marketing to new eyeballs," said Mike Buckley, co-owner and chief

executive of the US SailGP team.
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SailGPhas beenpromoting itself to an affluent fan baseat eventslike the Tribeca Film Festival, as well

as the Las Vegas Grand Prix to tap racing fans more broadly. While sponsors of SailGP were

traditionally more specific to sailing, like Helly Hansenand SailRacing, the shift createsanopportunity

for brands outside of the performance gear space.

"Our audienceis an audience that I think high end fashion brands would resonatewith, in terms of our

demographic that areeither coming to our events or watching on TV or a small screen," said SailGP

managing director Andrew Thompson.

Storytelling Through Sailing

SailGP's Paramount+serieshas its brand partnersbanking on enhanced visibility. The fast-pacednature

of the event set against backdrops from Saint-Tropez to Dubai is eye candy for today's short attention

spans.

"It is obvious that it will work, becauseit's pretty well designed to be seen on a screen," said Babule

from L'Oréal. "We know what it takes today to activate consumers. Theseracesarevery quick ones,so

you can follow that on Instagram or on TV."

Beyond the show, content production opportunities for brand partnersareplentiful. For Tommy Hilfiger,

being easily visible on the boat and at the heart of the sport is crucial. "With SailGP, we chosea place

where one of the key athletes sits to play a pivotal role in steering and maneuvering the boat," said

Virginia Ritchie, the brand's chief marketing officer. "So we get a lot of great content of him sitting

right ontop of the flag."

In addition to designing the team uniform, as well as performance goggles in partnership with Safilo,

the brand dressesthe team in fashion outside of the performance realm for moments like walking to the

race, or for event appearances,said Ritchie - all of which can easily be repurposed as content across
brand channels.

The company sees a significant opportunity for driving fashion sales through storytelling that uses

sailing and performance content. To accompanythe launch of its spring 2025 sailing capsulecollection,

its window displays in key Europeanstores used photos from the Los Angeles and SanFranciscoraces

featuring its brandedred, white and blue flag.

Rolex has leaned into storytelling around SailGP athletes. It produced a series featuring the British

SailGP team's strategist Hannah Mills andshowcasing her career and journey becoming a mother and

then returning to the team.

Thesport also givesbrands anopportunity to position themselvesin anew light with customers.L'Oréal,

for instance, is hoping to reach more men, who arehistorically more challenging to sell on beauty. They

makeup "probably 25percent of beauty consumption, but actually 10percent of our sales," said Babule.

"When you are in asport like high-tech sailing, it's a way to more easily reach anew targetof consumers

that is in the clear objective that we set ourselves."

The group can activate differently depending on where the races occur, varying the brands it features

and marketing tactics it employs. Education around suncare, for instance, remains a challenge for

L'Oréal in the European market, and activating around sailing moments, where sun exposure is an

obvious element of the sport, createschancesfor the group's dermatological beauty division to further

its goalsin the region.

Brand Alignment

For brands considering potential sports partnerships, however, alignment with the sport is a key

consideration. Tommy Hilfiger, for instance, landed on SailGP after looking at sevenpotential sports to
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work with. Sailing was one of them - and anatural fit, too, due to how influential the sport was to the

formation of the brand's DNA, all the way down to the Tommy Hilfiger flag, which is based on the

nautical letters (colourful flags used in sailing to represent different letters in the alphabet) for the

designer's initial, T J H, said Ritchie. The brand also launched its first Sailing Gear collection in the

early 1990s.

Tommy Hilfiger's experience as an F1 partner let it see that it had another opportunity to marry brand

history, a similar racing product and the chance to work closely with athletes in the way that Tommy

Hilfiger had with racecar drivers Lewis Hamilton and George Russell, transforming the paddock walk,

which had been very "uniform driven," into a runway of sorts, Ritchie said.

"That kicked off a ton of collaboration opportunities, a whole new content stream and storytelling," said

Ritchie.

L'Oréal has its own history in sailing. The company has been involved with anumber of sailing races,

including sponsoring the French team when women could compete in the America's Cup for the first

time in 2024, as part of the group's broader goal of supporting women. SailGP, which is the only sailing

race to include both men and women on the same boat, fell squarely into L'Oréal's value system.

While Rolex has historically been involved with sailing - it first partnered with the New York Yacht

Club, which createdthe America's Cup, in 1958- SailGP, amore modern version of the sport, "is not

their traditional sailing property," said Thompson. When the brand came on board as SailGP's title

sponsor when the race first launched, "For them, it was quite abold move," Thompson added."We were

untested. [But] Rolex saw the opportunity."
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The Business of Beauty Global Forum:

Inside the Industry

Now in its third year, The Business of Beauty Global Forum kicked off its second day with

conversations around community, culture and brand-building, featuring E.l.f. CEO Tarang

Amin, influencer Mikayla Nogueira and Pattern Beauty founder Tracee Ellis Ross.

By Joan Kennedy

NAPA, CALIFORNIA - On the second day of The Business of Beauty Global Forum, executives,

founders and creators driving the industry forward took to the stageto talk about how to move on pace

with culture; seizing opportunities among underserved groups, including men andpeople of colour; and

what serving a community looks like in 2025.

Thetalks took place against abackdrop of subdued industry growth. In a strained environment, shoppers

are choosier than ever.

"Beauty brands are having to work harder than ever to convince shoppers that little luxuries are

necessary," said Priya Rao, executive editor of The Business of Beauty.

Moving at the Speed of E.l.f.

E.l.f. Beauty, which got its start selling premium cosmetics for $1 online in 2004, has captured the

industry's attention with its scrappiness, agility, timely marketing and hit products. The label has

reported 25 straight quarters of net sales growth, and most recently, made headlines for its blockbuster

acquisition of Hailey Bieber's label Rhode.

In the 11 years since Tarang Amin has been chief executive of the company, sales have grown from

$100 million to $1.3 billion. Amin highlighted what it takes to move at the speedof E.l.f. in afast-paced

beauty market - or, in his words, how to "keep the E.l.f. up!"

Successstarts with a strong, empowered team that's reflective of the consumer base:

"We've never had a DEI programme, quotas or some of the things that are being attacked because it's

more fundamental for who we are. We strongly believe that if your team reflects the community that

you serve. It's a competitive advantage," said Amin.
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Thebrand keepschannels of communication openwith its community - showcasedby the casual and

transparent way it announcedits tariff-driven price increaseson social media. Executives often hop on

TikTok Live to askshoppers what they want, and actually listen. Amin moved the launch timeline for

liquid bronzer drops upto meet fans' demands,for example.

At atime when consumers' budgets arepinched, the company's mission of accessibility becomesall the

more important, said Amin: "You shouldn't have to choosebetweenhigh quality cosmetics andacarton

of eggs."

Seizing the Men's Beauty Opportunity

There's long beenanotion men aren't interested in beauty- that they want basic products, or whatever

their significant other buys for them. A number of challenger brands, including grooming line Horace

andsoap-maker Dr. Squatch,are trying to upendthat notion and speakto men who aren't used to being

addressedby the industry.

"Men feel like it's finally okay to useproducts, but they didn't know they existed ... they are way more

opento the product than we usually think," saidMarc Terlet, CEO andco-founder of Horace.

While they are looking for a lot of the samebasic themes- functionality, efficacy, affordability - men

are not a monolith. There are a variety of unique audiencesto reach and ways to reach them. Half the

battle is getting men's attention. Dr. Squatch deploys celebrity ambassadors,including, most recently,

with its viral (and controversial) soapmade with actressSydney Sweeney'sbathwater.

"How can you getthem to pay attention, and to focus? By doing things that aredisruptive, and out there

so you can capturepeople's attention. And then once you have the attention, you can usethe attention

to communicate something that's really important," said John Ludeke, SVP global marketing at Dr.

Squatch.

Strategic Reinvention: Growing a Beauty Brand With Staying Power

It's never been easierto start a brand, but building one that can go the distance - withstanding macro

shifts andever-changing trends- is getting harder.

After 15 yearsin business,armed with aslew of hero products,strong distribution anda powerful owner

in Unilever, Tatcha- founded by Wall Streetburnout Vicky Tsai - hasbeen re-evaluating what makes

the brand great, and how it fits into where beauty is going. Chief marketing officer Nicole Frusci and

Christopher Skinner, chief revenue officer at brand accelerator Front Row, discussed how they're

reinventing the label on the precipice of a big push to scale up and move away from its exclusive

relationship with Sephorainto other channels.

Its motto "to reawakenbeauty from skin to soul," theythought, camedown to the idea of self-love. Their

newnorth star is "to inspire self love asa quiet, lasting revolution," said Frusci. It's a themethe company

is incorporating in everything from creative to educatingnew employees on company culture.

"Brands are like pencils. You don't necessarily needto throw the pencil away. Decisions and changes

in leadership just slowly kind of dull the pencil down, andit takes bravery - if you recall thosesort of

manual sharpenersin class- to standup in front of everyone walk over, put it in and start to sharpen,

andultimately, that's what we did," said Skinner.

The Influencer Brand Masterclass

In beauty, a mention by the right influencer can turn asleepy product into a viral sensation.

Building a brand as an influencer, though, isn't easy. Influencer brands are often subject to extra

criticism and scrutiny - andcommunity doesn't always translate directly into sales.
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Two of beauty's biggest influencers, Susan YaraandMikayla Nogueira, cameto the BoF stageto share

their brand-building roadmaps; Yara, having sold Naturium to E.l.f. for $355 million in 2023 and

Nogueira having just recently launched Point of View, a skincare line (soon to include makeup), with

the help of Imaginary Ventures. Both aremaking a bid at beating the influencer brand curse- initial

hype at launch, followed by a free fall - with savvy investors andoperators that understandinfluencer

culture and canhelp scale their visions.

"When you're first building a brand, you have to deal with the cashflow problems, you have to deal

with managementand being an inspiring leader. But now I am on this other side of it, where I really get

to focus on what I do best," said Yara.

Maintaining trust and transparencywith your community, especially when it evolves asthe brand grows,

is also important.

"When you're an influencer and you chooseto createa brand, you have the responsibility to not create

the brand for yourself, but to createthe brand for the community," said Nogueira.

Transformation Not Turnaround: The Olaplex Story

Haircare brand Olaplex had a storiedrise, which only madeits big fall more dramatic.

After introducing its revolutionary bond-building technology, it was acquired in 2020, IPO'd in 2021

and reachednet salesof $800 million in 2022. Then, salesplummeted and the brand came under fire

from angry customers,someof whom filed alawsuit alleging hair loss and fraudulent claims by Olaplex.

Former Supergoop CEO Amanda Baldwin joined Olaplex in December 2023 with the task of getting

the brand back on track - but don't call it a turnaround. She's dubbedit a transformation.

"I'm not interested in going back in the other direction. Everything that happensto a brand along the

way is part of a journey," said Baldwin.

Hair is complicated: prestigehaircare is a relatively new, highly personal category. Brands have to sell

acrosschannels, including to direct-to-consumer shoppers,who expect eye-catching marketing, and to

the professional network, which is looking for innovation. The label reset its international business,

which makes up half its sales. Then, it reworked its stark, scientific image to makeit more approachable

and focused on doing more storytelling, even changing the brand's main colour to red: "The alchemy of

scienceand style wasn't coming through," Baldwin said.

At the other end, it's catering specifically to the professional network that propped it up in the first place

with new launchesincluding scalp treatmentsandbond shapersdesigned for curly hair.

"It's my mission to do right by this community, becauseOlaplex wouldn't exist without them," said

Baldwin.

Community, the Key to a Winning Strategy

Theword "community" is so overusedby brands, it's losing its meaning.

Pattern Beauty, however, defies the cliché by being in true service to its large and historically

underservedand underestimatedcommunity of non-white consumerswith curly, coily and tight-textured
hair.

Founder TraceeEllis Rossrelayed the brand's origin story, casting it asanoutgrowth of her own struggle
asa Black womanto "figure out" her textured hair in a society built around fixing it: "Through all those

yearsI was gaining experiential knowledge."
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Her goal is for Pattern Beauty's products to give customers the tools they need to embrace and support

their natural hair, rather than treating it as a problem to be solved.

"I came with the expression of 'this community needs to be supported,"" said Ross. "If you come from

the place of supporting and celebrating the joy, the beauty and the power of who this customer is, you

actually have an opportunity to take all that wasted space that is not serving this customer and turn that

into money, and purpose, and value."

The Business of Beauty Global Forum 2025 is made possible in part by our partners Front Row,

Unilever Prestige, Citi, Mckinsey & Company, Getty Images, Grown Alchemist and Stanly Ranch and

our awards partners L'Oréal Groupe and Sephora. If you are interested in learning about partnership

opportunities, please contact us here.
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Could Amazon be luxury's lifeline?

Rebag is launching on Amazon, following fashion brands and companies from

Saks to Nike. Can it work?

By Madeleine Schulz

Starts

Would you spend $1,765 on asecondhand pink Zucca-embroidered Fendi Baguette on Amazon?

Like Saksbefore it, Rebag is betting that enough shoppers will splurge for luxury on the platform. On

10 June, the secondhand luxury reseller launched its biggest partnership to date with Amazon Luxury

Stores, making a vast majority of its secondhand designer bags available on the high-end corner of the

mass-market retailer. Rebag has increasingly leant into third-party resale, launching on

Bloomingdale's in August 2024, followed by Macy's (which owns Bloomingdale's) at the beginning of

2025. But unlike Rebag's department store tie-ups, which offer a limited selection of bags,almost all of

Rebag's inventory will be available on Amazon.com (about 30,000 bags).

"With Amazon, we have very wide goals and want to be as broad as possible in the category," says

Rebag founder and CEO Charles Gorra. In essence, Rebag is following the Amazon ethos (or what

Gorra calls "Amazon-esque scale"): the more options and inventory, the better.

"Our next journey in the next quarters and years is really about, how do you getto that next user who's

maybe not so intimate with [luxury] resale at this moment?" Gorra says."Typically, you have to go and

find and connect to that user in channels that they're more a bit acquainted with. That's the story with

Bloomingdale's, where we're having great traction. And certainly it's the story with Amazon."

Rebag is the latest in a line of fashion brands and companies, from Saks to Nike, who have looked to

Amazon to drive sales in a difficult climate. In April, Saks launched on Amazon under Amazon Luxury

Stores. In May, Nike announced plans to relaunch on the e-commerce giant after pulling out in 2019.

The moves follow asimilar logic to Gorra's own: capture users where they are already.

It's a consumer acquisition bid at a time when consumer spending is more constrained than ever. In

2025, 37 per cent agreethat they shop less for luxury fashion than they did a year prior, according to

a Vogue Businessluxury consumer survey. Consumers in the US could see a $4,700 increase in living

expenditures back in April due to President Trump's tariffs, per Yale Budget Lab. Unlike the pandemic,
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consumer confidence is almost at an all-time low, among both wealthy consumers and aspirational

luxury consumers,says Robin Mellery-Pratt, partner at intelligence andstrategycompany Matter.

With a reported 83 per cent of US households now shopping on Amazon, luxury fashion has a large

pool to reach. How many of them will buy luxury?

Different time, right time?

Amazon first launched Luxury Storesin September2020. It waspeak pandemic, luxury wasstruggling

(alongside the rest of the fashion industry) and consumerswere sitting at home with money to spend.

Alongside their face masks and disinfectants, Amazon offered up Oscardela Renta, soon followed by

brandsincluding Anna Sui, 3.1 Phillip Lim and Adam Lippes. Off the back of its initial launch, though,

Luxury Stores's growth stagnated,and conversations about the e-commerce giant's luxury push fell to

the wayside. That is, until Amazon invested in Saks Global, driving speculation that it was once again

setting its sights on luxury retail.

Now, Amazon is amping up its luxury aspirations once more, in a very different environment to the

initial trial. Consumer sentiment is shakier than it hasbeenin a long time, as shoppersquestion luxury's

increasingly outrageous prices and tariffs generate heightened anxiety. But, post-Saks investment,

Amazon is banking on consumers' familiarity with the site to keep them spending, if more than usual.

This recent push is what drew Rebag's Gorra to commit. "They have been pushing Amazon luxury

meaningfully as a platform even more so in the last few weeks," he says, referring to the Sakslaunch,

which heknew would be at a similar time to Rebag's own.

"We know that Amazon customers are eager to shop luxury brands, which is why we've continued to

expand selection in Luxury Stores at Amazon to cater to our customers' varying interests in luxury

products from beauty, skincare and fragranceto designer bags and accessories,"Jenny Freshwater, VP

of Amazon fashion and fitness, said in a statement. "We will continue to build our luxury selection so
customerscan find whatever products they are seeking, where they arealready shopping, with fast, free

delivery." (Amazon declined to comment further on how it measures luxury interest.)

While Covid's online shopping spike was necessitated by lockdowns, people are now habitually

shopping for luxury online. In 2024, online as a sales channel entered a normalisation trajectory,

following its post-pandemic swings, according to Bain. And in Vogue Business's luxury consumer

survey, online multi-brand led the way for luxury fashion and accessoriesshopping. Fifty-one per cent

favoured shopping online from amulti-brand retailer, equal to in-person from abrand's own store (also

51 per cent). Direct-to-consumer (DTC) via a brand's own site followed closely at 49 per cent. Those

earning over 100,000 (in their local currency) were slightly more likely to shop from an online multi-

brand retailer or department store (57 per cent vs 49 per centof thoseearning under 100,000).

That said, it's not without issues. Aside from consumers' serious cost of living concerns and luxury

fatigue, online luxury will always have its shortcomings. Theproblem persists that many shoppers like

to touch and feel products with hefty price tags and long for an in-person experience, which Amazon

can't provide, says Neil Saunders, managing director and retail analyst at Globaldata, adding that

Amazon is also missing the inspiration factor given its more basic interface. Plus, whenrespondents say

they prefer shopping for luxury at an online multi-brand, chances are they're envisioning Mytheresa

more than they are Amazon.

Size matters

But Amazon is far lessniche than Mytheresa - andthis is the appeal for luxury companies. For luxury,
Amazon offers scale of reach and operational efficiency, Mellery-Pratt says. "By partnering with the

platform brands can better benefit from retail marketing networks, CRM [customer relationship
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management] tools and anincreased convenience benefit for consumers," she says. Saunders agrees:"It

makes senseas Amazon has a huge audience and can deliver sales." He addsthat it can also be an easier

channel for many consumers to navigate compared to a brand's own, which they may be less familiar

with.

The sheer size of Amazon's usership is hugely appealing, Gorra says, adding that Amazon's scale is

hard to beat. "When there's such amassive audience, even a small share of a massive audience is likely

very meaningful user gains for us."

For Gorra, Amazon is ameans of capturing new clients outside of its typical consumer profile. To date,

the company has largely targeted luxury users, he says. Amazon is about expanding beyond this user.

"We have to go beyond our comfort zone and into unexpected channels," he says. "The belief is that

everybody is somehow a candidate. We have arange of product - obviously we're in a luxury position,

but we have anywhere from a $500 entry-level bag to $20,000."

"When there's such a massive audience, even a small share

of a massive audience is likely very meaningful user gains for us."

Rebag's user base is segmented, he says, and it's now looking for channel partners that resonate with

specific sects. Bloomingdale's stocks higher end products like Hermès bags and ultra-luxe watches.

Amazon, Gorra expects, will be more "middle segment", for those who shop the Louis Vuitton Neverfull

or the Balenciaga City, for instance.

Saks's launch follows a similar logic. "We know there are luxury consumers already shopping on

Amazon who are interested in luxury fashion and beauty, and this experience enables us to enhance

engagement with this cohort," says Emily Essner,president and chief commercial officer of SaksGlobal.

"It's still early days, but we have already seen an indication that we are reaching true luxury shoppers,

based on higher than expected average order value (AOV) and particular interest in categories like

handbags, women's apparel and beauty."

It's also a means of reaching consumers outside of cities Rebag has so far established itself in.

"Right now, we're very penetrated in the top three luxury US markets: tri-state around New York,

Florida and California. That's our core demo," Gorra says. Amazon users go well beyond thesethree

geographies. "There are a lot of affluent places that we're just not really known locally," he adds,

pointing to Texas among other southern states. "For us, there's a big awareness play there in terms of

getting in front of an audience where we don't have stores."

Plus, for areas where luxury is not so readily available - but there are plenty of affluent shoppers keen

to spend - Amazon's Luxury Storesplay could be a win. This is less of an opportunity for brands that

already have name recognition, though, Mellery-Pratt flags. "Most of the significant wealth centres in

the US have been effectively tapped by own-store networks already, and some limited but prestigious

multi-brands," she says. "The distinction here, perhaps, is ease and speed of delivery, but one would

assumethe variation in delivery times at a certain price point becomes minimal."

Mellery-Pratt isn't confident that Amazon's scale and familiarity will be enoughto outweigh the burdens

burdening the luxury industry at this moment. "While [a number of] factors represent positive

opportunities, they are insufficient to overcome the impact of wealth polarisation, low consumer

confidence, aggressive pricing strategies and the loss of brand control to short-form video algorithms,"

she says.

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

Tous droits de reproduction réservés

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

PAYS : Royaume-uni 

TYPE : Web Pro et Spécialisé 

JOURNALISTE : Madeleine Schulz

11 juin 2025 - 09:08 > Version en ligne

Page  60

https://www.voguebusiness.com/story/consumers/could-amazon-be-luxurys-lifeline


(1/18)  CONJONCTURE - TENDANCES

ADVANCED

RETAIL

The new rules for selling

luxury in China, Japan and

Southeast Asia

We unpack the latest study into how consumers in key markets across East and Southeast

Asia perceive luxury today and what they expect from the shopping experience.

BY

June 11, 2025
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Photo: Yumeng Zheng
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This article is part of our Advanced Membership package. To enjoy unlimited

access to The Long View from Vogue Business, The Fashion Exec's Guide and

Market Insights Reports, sign up for Advanced Membership here.

Luxury is bracing for further economic headwinds in China, Japan and

Southeast Asia. But the appetite for luxury in the region has not disappeared

- it's only evolving.

The fifth edition of a market study from Hong Kong-based Asia-wide brand

distributor and operator Bluebell Group predicts that the economic headwinds

troubling luxury will continue into 2026. The findings paint a downbeat

picture, which has been confirmed by a slew of disappointing earnings from

luxury groups in the region. Even Chanel showed itself susceptible to the

global downturn in its more recent earnings, with Asia-Pacific revenue down

7.1 per cent in 2024.

Carried out in March 2025, Bluebell's survey examined 1,500 consumers

across select Asian markets, with a minimum spend of at least $1,200 on

lifestyle products in the previous six-month period. In China, positivity for

the future decreased by 3 percentage points to 94 per cent - while still high,

it's the first time in five years that sentiment has declined in the country.

Positivity for the future also fell 3 per cent in Southeast Asia (90 per cent)

and 4 per cent in Japan (74 per cent).
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Consumer optimism is highest in Mainland

China but dropped 3 per cent since 2024
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The slump across these markets was expected, according to Ashley

Micklewright, president and CEO of Bluebell, which works with brands like

Manolo Blahnik and Brunello Cucinelli. "The level of confidence is much

lower than it was last year and in some places worse than others," he

explains, adding that uncertainty over tariffs is having an indirect impact.

There was a sharp drop in travel intent among Chinese consumers as well.

However, this was paired with a contrasting rise in spending intent, which

shows an unsettled market: hopeful but fickle, nonetheless. "As a business we

are anticipating 2027 [for a rebound] and whatever will originate that impetus

will be in China," Micklewright says.
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Here are the four key takeaways.

Use quality and investment value to justify

your pricing

The data indicates that consumers in East and Southeast Asia generally still

seek brands that are timeless, low-key and do not follow trends. The

reputation of a premium or lifestyle brand is key to the purchasing decisions

of most consumers. This expectation has held steady in China and Hong

Kong, and has grown considerably in Southeast Asia - rising from 71 per

cent agreement in 2021 to 91 per cent in 2025. In China, 87 per cent of those

surveyed now favour timelessness over trendiness, with similar levels in

Japan and Southeast Asia.

Value retention is becoming a critical part of luxury's appeal. Luxury

consumers across Asia are increasingly seeking products that deliver

long-term value but can be worn repeatedly. Most say they can accept rising

prices, especially when products deliver on craftsmanship. China leads here

with 88 per cent in agreement, followed by Hong Kong with 81 per cent and

Southeast Asia at 80 per cent. Most consumers agree that luxury is defined by

the quality of the product rather than the brand behind it. Agreement is

highest again in Mainland China (92 per cent). One respondent stated:

"Luxury is more about the quality of the material and the product, rather than

the design or the brand behind the product."
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Consumers will accept rising prices when

products deliver on craftsmanship
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It underlines the growing need for luxury to demonstrate its value to justify

its price, says Gillian Gu, founder of Indi Brands consultancy, which works

with the likes of Manolo Blahnik, leather goods house Testoni and Anya

Hindmarch. "The luxury market has undergone a significant shift and today's

consumers are no longer saying, 'I need it,' they demand that brands

convince them about why they should buy [their products]. The days when

luxury thrived on selling dreams are gone. Discerning consumers now

command the market," Gu says.

The report also found a broader desire to balance aspiration with practicality,

which is being met by a rise in accessible luxury and dupes.
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Tap the growing interest in local and niche

brands

While the influence of heritage houses remains dominant, the report points to

an ongoing creep of consumer fatigue and a desire for freshness, which is

increasingly being satisfied by local labels and niche names. In Mainland

China, 89 per cent agree that local brands are outperforming Western

counterparts in innovation and responsiveness to their needs. In Southeast

Asia, 81 per cent agree. Japan stands apart, with just 67 per cent in agreement

and only 13 per cent strongly.

Asian brands are outperforming Western

counterparts in responding to local needs
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Q="I feelthat localAsianbrands,asopposedto Westernbrands,arestrongerin theirapproachrelativeto innovationandin
respondingto andmeetinglocalneeds,whetherproductorservicerelated."Respondentswhoansweredstrongly/slightly

agree.
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"What we're seeing is more and more Chinese and Korean brands growing in

appeal outside of their country of origin. Just about everybody likes Korean

brands in Asia now. But you can also see Chinese brands starting to get a

hold," continues Micklewright, who says Bluebell's portfolio is shifting more

and more towards Asia thanks to clients like South Korean eyewear brand

Gentle Monster.

According to the report, the strength of these local names lies in their abilities

to rapidly interpret trends, integrate technology and build emotionally

resonant narratives, which makes them especially amenable to younger,

digital-native consumers. Guangzhou-based designer Yueqi Qi, whose

hashtag has over 253 million views on Xiaohongshu (or Red Note), has seen

growing interest from fans in Korea and Japan for her one-of-a-kind, craft-led

athleisure aesthetic. In March, the designer collaborated on a capsule with her

client XG, a Japanese girl group living in South Korea, and says she has seen

a rise in sales outside of China since.

Her approach has been to build what she terms "a genuine connection" with

her community by telling authentic stories through each collection. "That

emotional narrative helps us resonate with a more thoughtful audience," Qi

explains. At the same time, Yueqi Qi expands its reach through "more

commercial pieces and collaborations, which help grow brand awareness and

create a more balanced strategy between creativity and business".

Niche is the new luxury, especially in Southeast Asia and China. Over the last

five years, Bluebell reporting confirms an ongoing shift towards
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individuality, the joy of discovery and the growing mainstream appeal of

lesser-known names in Asia. This indicates ample growth for new brands to

expand in the region, particularly in younger and digitally driven markets

such as China. There is still an appetite for limited-edition items, especially

in Southeast Asia and China. "Now that the young generation is changing the

way they relate to luxury and what they consider luxury, they are finding a

new self-identity and national identity. This transmits into the brands they

identify with and therefore invest in," says Miriam Krumpf Wright of MKW

Fashion Consulting, which works with brands in Shanghai; she lists labels

like Enfants Riche Deprimès, The Row, Oude Waag and Our Legacy as

examples.

Quality service across all touchpoints is

expected. What's next?

The evolution of expectations in East and Southeast Asia, as identified in the

research, includes customer service both in-store and online. In

Micklewright's opinion, the quality of service inside retail stores is higher in

Asia than it is elsewhere in the world. The impression that luxury is more

about experiences than the product itself is widely accepted by those

surveyed. Of respondents from Mainland China, 96 per cent agree, Korea

follows with 83 per cent and Southeast Asia with 79 per cent. After a dip,

Hong Kong bounced back, rising from 56 per cent in 2023 to 81 per cent in

2025. Attitudes are changing in Japan, which jumped from just 59 per cent in

2023 to 76 per cent in 2025.

Tous droits de reproduction réservés

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

PAYS : Royaume-uni 

TYPE : Web Pro et Spécialisé 

JOURNALISTE : Gemma A Williams

11 juin 2025 - 09:21 > Version en ligne

Page  69

https://www.voguebusiness.com/story/consumers/how-asian-consumers-are-shopping-for-luxury-in-2025


(10/18)  CONJONCTURE - TENDANCES

Consumers believe luxury is more about

experiences than products
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Preferences for in-store services vary significantly. Nearly half of shoppers in

Mainland China (46 per cent) express desire for immersive, brand-led

experiences, where sales staff play an active role in storytelling, inspiration

and the anticipation of needs. In Southeast Asia, it's 42 per cent. Consumers

now expect brands to reward their loyalty: this is strongest in Southeast Asia,

where 91 per cent agree, 58 per cent of which strongly. Mainland China

follows closely with 94 per cent in total agreement; the figure in Japan is 75

per cent.
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Houses like Chanel, Loro Piana and Tiffany continue to underwrite their VIC

(very important customer) experience with "always more spectacular stores

and VIC salons", according to Jacques Roizen, managing director of China

consulting at marketing company Digital Luxury Group. Balenciaga opened

its biggest stores in the market in Beijing and Shanghai at the end of 2024,

while Louis Vuitton and Dior are expected to open Beijing flagships towards

the end of the year. In June, Hermès, meanwhile, announced the reopening of

its renovated and expanded store in the Four Seasons Hotel Macau. "Houses

like these are consistently invested in spectacular private and public events

meant to reinforce their positions at the pinnacle of luxury," Roizen points

out.

Gu says that consumers are seeking "profound emotional value that goes far

beyond transactional gestures" - such as store gift tags, fancy packaging or

birthday cards. "Brands must aggressively earn attention and affinity by

curating transformative experiences or they risk irrelevance. True value

justification requires a complete cultural immersion and community

exchange not just superficial tactics," she advises. Personalised digital

content, exclusive perks and private access also offer valuable touchpoints for

individualisation.
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Consumers expect brands to reward loyalty

with perks and personalised benefits
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The DNA of Chinese-founded Kering-owned Qeelin is based on modern,

handcrafted jewellery that foregrounds Chinese heritage and symbolism.

"Connecting emotionally with our customers through authentic and culturally

relevant storytelling is our mission, and it has surely helped enhance Qeelin's

desirability in China over the past years," CEO Christophe Artaux tells Vogue

Business. Artaux says that as the customer became more sophisticated and

demanding, especially within the competitive higher market segment (fine

and high jewellery), it is elevating its customer experience. He also mentions

a bespoke activity that offers select clients to directly connect with the

brand's founder and creative director Dennis Chan on creating their dream

jewel.

Tous droits de reproduction réservés

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

PAYS : Royaume-uni 

TYPE : Web Pro et Spécialisé 

JOURNALISTE : Gemma A Williams

11 juin 2025 - 09:21 > Version en ligne

Page  72

https://www.voguebusiness.com/story/consumers/how-asian-consumers-are-shopping-for-luxury-in-2025


(13/18)  CONJONCTURE - TENDANCES

Qeelin brand ambassador Wang Chuqin.

Photo: Courtesy of Qeelin

Adjust expectations for outbound Chinese

spend

Mainland China stands out in 2025 as the only market showing a significant

decline in international travel intent - dropping from 78 per cent in 2024 to
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58 per cent this year. Sophie Coulon, managing director at digital consultancy

VO2 Asia-Pacific, says the drop in outbound travel reflects "a more cautious"

mindset among China's consumers. In a climate of economic uncertainty,

many are opting for domestic or nearby destinations. But when they do

travel, they seek experiences that are culturally rich and personally

meaningful. Coulon says this is especially true among younger generations,

who prioritise "depth [of experience] and relevance over traditional

sightseeing or shopping". For luxury brands, this means "less reliance on

volume and more focus on value - through relevance, cultural sensitivity

and long-term brand trust".

As this spending power is difficult to replace, Micklewright thinks the

decrease in Chinese international travel has a potentially catastrophic impact

for brands lacking a strong domestic presence in the country. On the plus

side, other markets continue to show their credentials as global shoppers,

with travel intent among respondents in South Korea at 90 per cent, Southeast

Asia at 93 per cent and 82 per cent in Hong Kong. Japan is recovering, too,

rising from 50 to 64 per cent.
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Mainland China shows significant decline

in international travel intent in 2025
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Regardless, Artaux says China is its first and priority market by far, and

where Queelin concentrates most of its distribution and efforts. "The more

consumption we get in China the better," he says. Its strategy has been and

remains to "selectively build an international presence as well, especially in

markets where Chinese people live or travel", Artaux adds.

Consumers on the move have maintained a balance between material

indulgences and experiential enrichment - although spending patterns

diverge between at home and abroad, and differ across markets. Domestic

spending in China remains heavily focused on luxury, with high intent for

beauty and skincare (58 per cent), luxury fashion (54 per cent), and jewellery
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and watches (50 per cent); this indicates that they continue to shop

aspirationally within their borders despite limited international movement.

When travelling abroad, spending is more about luxury splurges. Across all

markets, luxury fashion ranks among the top two categories, led by Southeast

Asia (with 63 per cent), Mainland China (58 per cent) and Hong Kong (57

per cent). Beauty and skincare as well as jewellery and watches also

command strong intent with shoppers in Mainland China and Southeast Asia,

consistently above 55 per cent.
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Fashion, hard luxury and beauty are

popular spend categories when

travelling internationally
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The findings show that travellers from Mainland China continue to favour

nearby Asian destinations: Tokyo, Singapore and Hong Kong all appear in

their top five (alongside Paris and Dubai). The rise of destinations like Dubai

and Sydney, which are gaining modest but consistent appeal across Southeast

Asia and China, shows the map is shifting.

Micklewright's advice? Brace for another prolonged period of turbulence.

"The brands in Europe have been able to rely on Asia to an extent to bring a

huge percentage of their business and profits. You can't do that anymore.
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And if your business has a high dependence on Asia, you're in for a very

bumpy ride."
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