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1Luca de Meo quitte Renault et va rejoindre Kering
Le Figaro  .- 16/06/2025

3In the Driver’s Seat?
WWD - Women's Wear Daily  .- 16/06/2025

5Gucci Owner Kering Turns to Renault CEO in Turnaround Bid
bloomberg.com  .- 15/06/2025

7De Meo's exit changes nothing for Alpine F1 team, Briatore says
reuters.com  .- 16/06/2025

8Le directeur général de Renault, Luca de Meo, va quitter l'entreprise (groupe)
Agence France Presse Fil Eco .- 15/06/2025

9Luca de Meo quitte Renault pour Kering
Les Echos  .- 16/06/2025

11Luca de Meo, démissionnaire surprise de Renault, appelé à la rescousse au sein du 

groupe Kering pour seconder François-Henri Pinault 
Lemonde.fr  .- 16/06/2025

14De Meo lascia a sorpresa Renault guiderà il rilancio di Kering
La Repubblica  .- 16/06/2025

17La scelta di de Meo che lascia Renault «Sarà ceo di Kering»
Corriere della Sera  .- 16/06/2025

18De Meo lascia Renault Andrà al gruppo Kering
Il Sole 24 Ore  .- 16/06/2025

19‘Ne Zha' Voice Actor, International Filmmakers Talk Women's Cinema at Shanghai's 
Inaugural Kering Women In Motion Forum 
Variety.com  .- 15/06/2025

KERING - LUXE

21Balenciaga Is Selling Both Clean and Worn-Out Versions of Its New $890 Hamptons 

Sneaker 
wwd.com  .- 14/06/2025

22Boucheron Art Nouveau ‘Juno’ Pendant Fetches $508,500 At Bonhams
forbes.com  .- 13/06/2025
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25Le pari à 1,5 milliard de dollars de LVMH sur la Formule 1 n’est pas un partenariat 
de luxe comme les autres - Forbes France 
forbes.fr  .- 15/06/2025

30Hermès, l’art de la transmission familiale
Le Temps  .- 16/06/2025

33Leonard A. Lauder, Beauty’s Chief Teaching Officer 1933-2025
WWD - Women's Wear Daily  .- 16/06/2025

34Leonard A. Lauder, Legendary Beauty Executive, 92
WWD - Women's Wear Daily  .- 16/06/2025
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52The Reviews
WWD - Women's Wear Daily  .- 16/06/2025

56Hermès Resort 2026 Collection
Vogue.com  .- 14/06/2025

58And the winner is
The Daily Telegraph  .- 14/06/2025

60Soft Sell
WWD - Women's Wear Daily  .- 16/06/2025

61Magic VS. Logic: Analysts Get Creative And Weigh In on Designer Appointments
WWD - Women's Wear Daily  .- 16/06/2025

64Bulgari e il Cinema, dagli anni della Dolce Vita al futuro storia di una relazione 

costruita sul tempo e sul dettaglio 
vogue.it  .- 13/06/2025

66Gildo Zegna (Zegna): "Nous avons transformé la plupart de nos activités de 

wholesale en un modèle de concession" 
fr.fashionnetwork.com  .- 13/06/2025

68Zegna’s big bet on Dubai
voguebusiness.com  .- 12/06/2025

RESPONSABILITE SOCIALE ET ENVIRONNEMENTALE

71L’Oréal Launches Campaign for World Refill Day
WWD - Women's Wear Daily  .- 16/06/2025

73Five Years After George Floyd: Can Fashion Still Stand for Something?
Businessoffashion.com  .- 16/06/2025

CONJONCTURE - TENDANCES

77This Week: Fashion Tries to Ignore the News
Businessoffashion.com  .- 15/06/2025

79Les victimes de la mode, des coupables trop faciles
Le Figaro  .- 16/06/2025

81Guerre commerciale : comment Pékin tient tête à Trump
Le Figaro  .- 14/06/2025

86Produits déroutés, fraudes, offres de crédit... Comment les entreprises chinoises 

contournent les taxes américaines 
Le Figaro  .- 14/06/2025

88L’attaque d’Israël contre l’Iran met les Bourses mondiales sous pression
Les Echos  .- 16/06/2025
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ȉƆɮŊĢʙȢ Ɔ˓ǣɷʙƆĢʷɷɷǣŭĢȐɷ ǵƆɷ

ƆȐʙɮƆɀɮǣɷƆɷƆʙɷƆʙɮĢŭʷǣʙŊƆʙʙƆɷĢǣǝ
ɷȢȐɀĢɮ ʷȐ ǇɮȢɷʙɮĢȐɷƨƆɮʙɑ1Ɔ ɷȢʷɮǝ
ŊƆɷŊȢȐŊȢɮŭĢȐʙƆɷŞǵƆŭǣɮƆŊʙƆʷɮǇƇǝ

ȐƇɮĢǵ ŭƆ ÇƆȐĢʷǵʙ ŭƆɀʷǣɷ ʭˤʭˤŞ
ŭƆ ĢĢȐȐȢȐŊƇɷȢȐ ŭƇǝ

ɀĢɮʙ ɀɮȢŊǘĢǣȐɑpǵɷƆɮĢǣʙƆȐ ɀĢɮʙĢȐǝ

ŊƆ ɀȢʷɮ ʷȐ ĢʷʙɮƆʷȐǣˍƆɮɷŞŊƆǵʷǣŭʷ
ǵʷ˓ƆŞ Ɔʙ ɮƆǰȢǣȐŭɮĢǣʙǵƆǇɮȢʷɀƆ

ɮǣȐǇŞŭȢȐʙ ǵɫĢŊʙǣȢȐȐĢǣɮƆȉĢǰȢɮǣʙĢǣǝ

ɮƆ Ɔʙ Ã1\Ş ZɮĢȐŏȢǣɷǝhƆȐɮǣÃǣǝ

ȐĢʷǵʙŞĢŭƇŊǣŭƇŭƆ ƨĢǣɮƆƇˍȢǵʷƆɮ ǵĢ
ǇȢʷˍƆɮȐĢȐŊƆƆʙ ŭɫƆȐ ŭǣɷɷȢŊǣƆɮǵƆɷ

ƨȢȐŊʙǣȢȐɷɑ ÇƆȐĢʷǵʙȐǣ ȐƆ

ɷȢʷǘĢǣʙĢǣƆȐʙƨĢǣɮƆŭƆ ŊȢȉȉƆȐʙĢǣǝ
ɮƆɷŭǣȉĢȐŊǘƆɑ
ǘƆˠ ÇƆȐĢʷǵʙŞ ŭƆ ĢȢɀƇǝ

ɮƇ ʷȐ ŭǣƨƨǣŊǣǵƆɮƆŭɮƆɷɷƆȉƆȐʙ Ģʷ

ɷƆǣȐŭɫʷȐ ŊȢȐɷʙɮʷŊʙƆʷɮɠʷǣ Ģ ƇʙƇ

ƇĻɮĢȐǵƇ ɀĢɮ ǵĢ ŊǘʷʙƆ ŭƆ ĢɮǵȢɷ

\ǘȢɷȐŞ ǵƆŭƇȉƆȉĻɮƆȉƆȐʙ ŭƆ ǵɫĢǵǝ
ǵǣĢȐŊƆĢˍƆŊ ǵĢŊɮǣɷƆɷĢȐǣǝ

ʙĢǣɮƆŞǵƆŭƇɀĢɮʙ ŭʷ ȉĢɮŊǘƇ ɮʷɷɷƆƆʙ

ǵƆ ŭƇƨǣ ŭƆ ǵɫƇǵƆŊʙɮǣƨǣŊĢʙǣȢȐŭƆ
ǵɫĢʷʙȢȉȢĻǣǵƆɑ ÑȢȐ ȉĢȐŭĢʙ ĢˍĢǣʙ
ƇʙƇɮƆȐȢʷˍƆǵƇ ɀȢʷɮ ɠʷĢʙɮƆĢȐɷǵɫĢȐ

ŭƆɮȐǣƆɮɑ

ǘƆˠ ǵƆŭƇƨǣƆɷʙƇǇĢǵƆȉƆȐʙ

ǣȉɀȢɮʙĢȐʙɑ ǇɮȢʷɀƆĢ ŊȢȐȐʷ ŭƆɷ

ȉȢǣɷ ŭǣƨƨǣŊǣǵƆɷƆʙ ŭȢǣʙŭȢȐȐƆɮ ʷȐ
ȐȢʷˍƆĢʷ ɷȢʷƨƨǵƆī ɷƆɷȉĢɮɠʷƆɷ ǣŊȢǝ

ȐǣɠʷƆɷŞ\ʷŊŊǣ ƆȐ ɀɮƆȉǣƆɮ ǵǣƆʷɑ

ŊʷǵʙʷɮƆ ƨɮĢȐŊȢǝǣʙĢǵǣƆȐȐƆŭƆ
ŭƆ ƨĢǣʙɀĢɮʙǣƆŭƆɷƨĢŊʙƆʷɮɷɠʷǣ
ȢȐʙ ŊƆɮʙĢǣȐƆȉƆȐʙŊȢȐŭʷǣʙ ī

ɮƆŊɮʷʙƆɮǵɫǣȐŭʷɷʙɮǣƆǵɑ
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ƆɷʙǵƆʙɮĢȐɷƨƆɮʙŭƆ ǵɫĢȐǝ
ȐƇƆŭĢȐɷǵƆȉȢȐŭƆ ƇŊȢǝ
ȐȢȉǣɠʷƆ ƨɮĢȐŏĢǣɷɑ1Ɔ
ɷȢʷɮŊƆɷŊȢȐŊȢɮŭĢȐʙƆɷŞ
ǵƆŭǣɮƆŊʙƆʷɮǇƇȐƇɮĢǵŭƆ
ÇƆȐĢʷǵʙŭƆɀʷǣɷʭˤʭˤŞ

ŭƆ ĢĢȐȐȢȐŊƇɷȢȐŭƇɀĢɮʙŭʷ
ǇɮȢʷɀƆĢʷʙȢȉȢĻǣǵƆī ɷȢȐŊȢȐɷƆǣǵŭɫĢŭȉǣǝ
ȐǣɷʙɮĢʙǣȢȐŊƆŭǣȉĢȐŊǘƆɑ ŭǣɮǣǇƆĢȐʙǣʙĢǝ
ǵǣƆȐŭƆưƎĢȐɷɷɫĢɀɀɮƊʙƆɮĢǣʙɷƆǵȢȐȐȢɷǣȐǝ
ƨȢɮȉĢʙǣȢȐɷī ɮƆǰȢǣȐŭɮƆǵƆǇɮȢʷɀƆŭƆǵʷ˓Ɔ

ŊȢȐɷʙɮʷŊʙƆʷɮĢʷʙȢȉȢĻǣǵƆĢ
ŊȢȐƨǣɮȉƇŭĢȐɷǵĢɷȢǣɮƇƆǵƆŭƇɀĢɮʙŭƆɷȢȐ
ŭǣɮƆŊʙƆʷɮǇƇȐƇɮĢǵŭĢȐɷ̫Ȑ ŊȢȉȉʷȐǣɠʷƇŞ
ɀɮƇŊǣɷĢȐʙɠʷɫǣǵɷƆɮĢǐƆƨƨƆŊʙǣƨǵƆȬưǰʷǣǵǵƆʙǒɑ

ȐɫĢɀĢɷɷȢʷǘĢǣʙƇƨĢǣɮƆŭƆ ŊȢȉǝ
ȉƆȐʙĢǣɮƆɷɀȢʷɮ ǵƆȉȢȉƆȐʙɑ
ʋʞĢȐɷŞŭȢȐʙˍǣȐǇʙī ǵĢʙƊʙƆŭʷ ǇɮȢʷɀƆ

ƨĢȉǣǵǣĢǵŞZɮĢȐŏȢǣɷǝhƆȐɮǣÃǣȐĢʷǵʙŞǵɫĢŊǝ

ʙǣȢȐȐĢǣɮƆȉĢǰȢɮǣʙĢǣɮƆƆʙĢŊʙʷƆǵÃ1\Ş Ģ
ŭƇŊǣŭƇŞŊȢȉȉƆ ǵɫĢɮƇˍƇǵƇ ǘĢǵǵƆȐǇƆɷŞŭƆ
ɀɮƆȐŭɮƆŭʷ ɮƆŊʷǵŞŭƆ ɮƆȉĢȐǣƆɮǵĢǇȢʷǝ
ˍƆɮȐĢȐŊƆƆʙŭƆ ŭǣɷɷȢŊǣƆɮǵƆɷƨȢȐŊʙǣȢȐɷ
ɀȢʷɮ ȐƆŊȢȐɷƆɮˍƆɮɠʷƆǵĢɀɮƇɷǣŭƆȐŊƆɑ
ŊǘȢǣŭ˓ʷ ɀĢʙɮȢȐŭƆÇƆȐĢʷǵʙŊȢȉȉƆ ŭǣǝ
ɮƆŊʙƆʷɮǇƇȐƇɮĢǵɀȢʷɮɮĢǣʙƊʙɮƆȢƨƨǣŊǣĢǵǣɷƇ
ŭĢȐɷǵƆɷɀɮȢŊǘĢǣȐɷǰȢʷɮɷɑ

ǘƆˠ ÇƆȐĢʷǵʙŞ̫Ȑ ɀɮȢŊƆɷɷʷɷŭƆ ɮƆŊɮʷǝ
ʙƆȉƆȐʙ ŭɫʷȐ ȐȢʷˍƆĢʷ ɀĢʙɮȢṞ̏Ģ ŭƆˍȢǣɮ
ɮĢɀǣŭƆȉƆȐʙƊʙɮƆǵĢȐŊƇɑìȐƆ ɀƇɮǣɀƇʙǣƆŭƆ
ɀǵʷɷ ɀȢʷɮ ǵƆŊȢȐɷʙɮʷŊʙƆʷɮĢʷʙȢȉȢĻǣǵƆ
ƨɮĢȐŏĢǣɷƆʙ ɀȢʷɮ ɷȢȐɀɮƇɷǣŭƆȐʙŞ
1ȢȉǣȐǣɠʷƆÑƆȐĢɮŭɑƆŭƆɮȐǣƆɮŭȢǣʙƨĢǣɮƆ
ƨĢŊƆī ʷȐƆɷʷŊŊƆɷɷǣȢȐŭƆŊɮǣɷƆɷŭƆɀʷǣɷǵƆ
ʙȢʷʙɀɮƆȉǣƆɮǰȢʷɮ ŭƆɷȢȐȉĢȐŭĢʙŞƆȐʙĢǝ
ȉƇ ĢɀɮƍɷǵɫĢɮɮƆɷʙĢʙǣȢȐŭƆ ǵɫĢȐŊǣƆȐ
ĢɮǵȢɷ\ǘȢɷȐ Ģʷ ƨǣȐʭˤȬƎɑ ɮƆǝ

ŊǘƆɮŊǘƆŭɫʷȐ ȐȢʷˍƆĢʷ ɀĢʙɮȢȐɷƆƨƆɮĢ
ɷȢʷɷǵĢɷʷɮˍƆǣǵǵĢȐŊƆƇʙɮȢǣʙƆŭƆǵɫAʙĢʙĢŊǝ
ʙǣȢȐȐĢǣɮƆɂī ǘĢʷʙƆʷɮŭƆȬưɏ ŭʷ ŊĢɀǣʙĢǵɈŞ
ʙɮƍɷǣȉɀǵǣɠʷƇŭĢȐɷǵƆɀĢɮŊȢʷɮɷŭƆ ŊƆʙʙƆ
ƆȐʙɮƆɀɮǣɷƆƆȉĻǵƇȉĢʙǣɠʷƆɑ

ŭƆ ĢˍĢǣʙƇʙƇɮƆŊɮʷʙƇŭƇĻʷʙ
ʭˤʭˤ ŊǘƆˠÑƆĢʙŞ̫ȐƆ ȉĢɮɠʷƆ ŭʷ ǇɮȢʷɀƆ
ĂȢǵǲɷˎĢǇƆȐĢʷ ɷƆǣȐŭʷɠʷƆǵ ǵɫpʙĢǵǣƆȐĢ
ɀĢɷɷƇɀǵʷɷŭƆŭǣ˓ĢȐɷɑ̫ ɀĢɮĢˍĢȐʙŞǣǵʙɮĢǝ
ˍĢǣǵǵĢǣʙŊǘƆˠ ZǣĢʙɑ ŭǣɮƆŊʙƆʷɮǇƇȐƇɮĢǵ
ŭʷ ĢƆȐʙɮƆɀɮǣɷǵƆɮƆŭɮƆɷɷƆȉƆȐʙ
ŭʷ ǇɮȢʷɀƆƨɮĢȐŏĢǣɷŞɠʷɫǣǵĢ ʙɮȢʷˍƇ ƆȐ
ǇɮĢˍƆɷŭǣƨƨǣŊʷǵʙƇɷƆʙɠʷǣĢŭʺ ƆȐɷʷǣʙƆʙɮĢǝ
ˍƆɮɷƆɮŭƆȉʷǵʙǣɀǵƆɷŊɮǣɷƆɷśŭƇȐȢʷƆȉƆȐʙ
ŭƆ ǵɫĢǵǵǣĢȐŊƆĢˍƆŊ ŊɮǣɷƆɷĢȐǣʙĢǣɮƆ
ŭʷ ȢˍǣŭǝȬȕŞɮƆʙɮĢǣʙŭʷ ȉĢɮŊǘƇ ɮʷɷɷƆƖ

ŭƆ ĢǣȉɀʷǵɷƇ̫ ȐƆɷʙɮĢʙƇǇǣƆŭƆ
ʙɮĢȐɷƨȢɮȉĢʙǣȢȐĢʷŭĢŊǣƆʷɷƆŞɠʷǣǵɫĢȐȢǝ
ʙĢȉȉƆȐʙ ŊȢȐŭʷǣʙī ŊɮƇƆɮŭƆɷƨǣǵǣĢǵƆɷŭƇǝ
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ŭǣƇƆɷī ǵĢȉȢʙȢɮǣɷĢʙǣȢȐʙǘƆɮȉǣɠʷƆŭɫʷȐƆ
ɀĢɮʙŞƆȐ ĢɷɷȢŊǣĢʙǣȢȐĢˍƆŊ ǵƆ ŊǘǣȐȢǣɷ
\ƆƆǵ˔ŞƆʙī ǵɫƇǵƆŊʙɮǣɠʷƆŭɫĢʷʙɮƆɀĢɮʙɑƆʙǝ
ʙƆǐ ÇƆȐĢʷǵʷʙǣȢȐǒǝ ǵƆȐȢȉ ŭʷ ɀǵĢȐɷʙɮĢǝ
ʙƇǇǣɠʷƆƇǵĢĻȢɮƇƆȐʭˤʭȬ ǝ ĢʙɮȢʷˍƇ ɷȢȐ
ɷ˔ȉĻȢǵƆ ŭĢȐɷǵƆǵĢȐŊƆȉƆȐʙɮƇŊƆȐʙŭƆ ǵĢ
ȐȢʷˍƆǵǵƆÇư ƇǵƆŊʙɮǣɠʷƆɑɮƆĻȢȐŭŭʷ

ĢƇʙƇŊȢȐƨǣɮȉƇɀĢɮɷƆɷɮƇɷʷǵʙĢʙɷ
ĢȐȐʷƆǵɷśƆȐʭˤʭƼŞǣǵĢɮƇĢǵǣɷƇʷȐ ŊǘǣƨƨɮƆ
ŭɫĢƨƨĢǣɮƆɷŭƆ ưʋŞʭȉǣǵǵǣĢɮŭɷŭɫƆʷɮȢɷŞƆȐ
ǘĢʷɷɷƆŭƆʁŞƼɏŞƆʙǣǵĢĢƨƨǣŊǘƇʷȐƆȉĢɮǇƆ
ŭƆʁŞʋɏ ŭƆɷȢȐĢŊʙǣˍǣʙƇĢʷʙȢȉȢĻǣǵƆɑ

ŭƆ ĢˍĢǣʙˍʷ ɷȢȐȉĢȐŭĢʙŊǘƆˠ
ÇƆȐĢʷǵʙɮƆȐȢʷˍƆǵƇǵɫĢȐŭƆɮȐǣƆɮɀȢʷɮ
ɠʷĢʙɮƆĢȐȐƇƆɷɷʷɀɀǵƇȉƆȐʙĢǣɮƆɷɑpǵɷɫĢɀǝ
ɀɮƊʙĢǣʙī ŭƇˍȢǣǵƆɮ̫Ȑ ȐȢʷˍƆĢʷɀǵĢȐɷʙɮĢǝ
ʙƇǇǣɠʷƆɀȢʷɮ ǵƆŊȢȐɷʙɮʷŊʙƆʷɮɑƆǵʷǣǝŊǣƆɷʙ
ŊƆɮʙƆɷɷȢɮʙǣŭʷ ǇȢʷƨƨɮƆŞȉĢǣɷǣǵŭȢǣʙĢƨǝ
ƨɮȢȐʙƆɮŭƆɷŊǣɮŊȢȐɷʙĢȐŊƆɷƇŊȢȐȢȉǣɠʷƆɷ
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FashionScoops
In the
Driver’s
Seat?
Could Keringrecruit
anexecutivefrom the
automobileindustryto lead

its turnaround?TheFrench

luxurygroup declined all

comment Sunday on a

report in French daily Le

Figarothat it is poisedto

hire Renaultchiefexecutive
officerLuca deMeo.

The report appeared

as RenaultGroup saidde
Meo decidedto "step
down andpursuenew

challengesoutsidethe
automotive sector.”

His departurewill be

effective July 15, Renault

said.

The Italian executive

spent five yearsatthe

managementhelm and

boasts30 years in the

industryatbrands including

Fiat, Alfa Romeo,Toyota,
Volkswagen andSeat.

De Meo would succeed
François-Henri Pinault, who

becameCEOof his family-

controlled group,then
called PPR and a $30 billion

retail and fashion giant.
Pinaulthadsucceeded

SergeWeinberg,who had
steeredthe conglomerate
through a dramatic
transformationas it

shedtimber,financeand
electronicsbusinesses
andabsorbedGucciGroun

the world’s third-largest

luxury player.
Now Kering is solely

focusedon luxury fashion
houses,beautyand
eyewear,though it is

struggling to stema steep
slowdown at its cash-cow
Gucci brand, which will

welcomecreativedirector
Demna nextmonth.

Kering hasrecruited
industryoutsidersin the

past to run its fashion

business.What wasthen
Gucci Group famously
recruitedRobertPoletfrom

Unilever’s ice creamand

frozen foods division asits

presidentand CEO from

2004to 2011.

Pinault told shareholders

at the company’s annual

meetinglast April that he

wasunhappy with Kering’s
resultsandshareprice
performance. “I am totally
committedto making sure

the stockprice recovers
by restoringfinancial

performance, not in the

very short term, but in a

sustainablemanner in

order to generatea stock

price that is lessvolatile

and more solid in the

months and years to come,”
he said.–
MILES SOCHA
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François-Henri
Pinault
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Gucci Owner Kering Turns to Renault CEO in

Turnaround Bid
(Bloomberg) -- Kering SA is set to name the chief executive officer of Renault SA as its next CEO, looking to an

Italian manager who’s turned around the French automaker to perform a similar role at the owner of the struggling

Gucci fashion label.

Luca de Meo will be appointed to the job in the coming days, people familiar with the situation told Bloomberg

News, confirming a report by Le Figaro on Sunday. The move follows speculation that Kering was assessing

splitting the roles of CEO and chairman, which are both currently held by Francois-Henri Pinault.

Pinault’s father, Francois, built Kering into one of the world’s most prominent luxury-goods companies, but it has

struggled to keep pace with rivals such as LVMH and Hermes International in recent years as Gucci has fallen on

hard times in China. Under De Meo, shares of Renault have roughly doubled.

A representative for Kering declined to comment. Renault said in a statement on Sunday that De Meo had

tendered his resignation and would leave the automaker on July 15. The Renault board has started the search for a

new CEO, the company added.

The choice of De Meo is “a step in the right direction, it would seem,” said Luca Solca, luxury analyst at

Bernstein. “De Meo adds gravitas and experience to a company that needs it.”

What’s still to be seen, Solca said, is whether “he will be able to hit the ground running and be as effective as he

has been in the automotive industry.”

Splitting Roles

The shakeup at Kering comes after its shares erased nearly 80% of their value since reaching a record in August

2021. The group has sought to turn around Gucci, which accounts for almost two-thirds of profit, by naming new

designers — first in early 2023 and the latest earlier this year — but the efforts have so far failed. The group has

also appointed new CEOs for various labels, including Gucci and its second-biggest brand, Yves Saint Laurent, in

the past year.

French magazine Challenges reported last week that Kering was considering splitting the top leadership positions,

with Francois-Henri Pinault, 63, seeking to remain as chairman of the French luxury group his family controls.

De Meo, 58, spent five years leading the French carmaker, after earlier roles at Fiat and Volkswagen AG. During

his tenure, he inked partnerships for Renault with fashion brands such as Agnès B.

De Meo brought Renault back from tough times, as the company took on state-backed loans to survive the

pandemic and had to write down billions of euros on its Russian business. De Meo also loosened Renault’s ties to

Japan’s Nissan Motor Co., with which it’s had a troubled alliance of more than two decades.

Once considered the alliance’s weak link, Renault under De Meo leapfrogged Nissan in market value in 2024 as

investors rewarded it for accelerating the development of new models, such as the electric Megane E-Tech,

returning to profit and inking new partnerships with technology giants such as Qualcomm Inc.

Renault, which is 15% owned by the French government, was the only major European carmaker not to issue a
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profit warning in 2024 and De Meo issued ambitious guidance for 2025. In recent months, Renault also has been

buffered by its lack of presence in the US, where President Donald Trump’s tariffs are hitting rivals such as Jeep

maker Stellantis NV hard, and in China, where car manufacturers also are suffering from cutthroat competition.

‘Healthy Foundation’

Under the Italian executive, Renault “has returned to a healthy foundation, boasts an impressive range of products

and has resumed growth,” Chairman Jean-Dominique Senard said in the statement.

Pinault has led Kering for the past two decades. Under him the group, founded by Francois Pinault, 88, changed

names from PPR to Kering and experienced significant growth in the initial years of Gucci designer Alessandro

Michele, who took over in 2015. But Michele stepped down in 2022 after his maximalist and bohemian chic

creations fell out of favor. As CEO, the younger Pinault has also been criticized for a relatively hands-off

management style, Bloomberg reported last year.

In late 2022, Balenciaga, another Kering label, put out an ad campaign that was seen as sexualizing children,

prompting a backlash. The campaign was overseen by designer Demna who earlier this year was promoted to

become the artistic director of Gucci, a move that investors disapproved of.

In the past few years, Kering went on an acquisition spree, buying fragrance maker Creed as well as 30% stake in

Italian fashion label Valentino. The company also splurged on prime property acquisitions but it’s now seeking to

sell stakes in those buildings in a bid to slash its debt.

Although headquartered in Paris, Kering owns other Italian brands including leather goods maker Bottega Veneta

and jewelry label Pomellato, making De Meo’s appointment potentially helpful in bridging cultural divides.

The appointment of De Meo will prompt questions regarding the future of two top executives under Pinault:

Jean-Marc Duplaix and Francesca Bellettini, who were both promoted to co-deputy CEOs two years ago. The

former is focused more on operations and finance, while the latter oversees brand development.

More stories like this are available on bloomberg.com
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De Meo's exit changes nothing for Alpine
F1 team, Briatore says
Companies Renault SA Follow MONTREAL, June 15 (Reuters) - The departure from
Renault of chief executive Luca de Meo changes nothing for the French carmaker's
Alpine Formula One team, de facto principal Flavio Briatore told Reuters on Sunday.

Renault announced Luca De Meo was leaving shortly after the newspaper Le Figaro
reported he will take over the leadership of the luxury group Kering.

Briatore, a title-winning boss of the Benetton and Renault F1 teams, returned to Formula
One a year ago as executive adviser to De Meo and has been running the team since
Oliver Oakes resigned as principal

Briatare has denied being tasked to improve the team's performance prior to selling it.
Alpine are currently last of the 10 teams.

"Nothing, absolutely nothing," Briatore said when asked after the Canadian Grand Prix in
Montreal what De Meo's departure changed for the team.

"Nothing changed for me. Not for me or the team. And congratulations to Luca, new job,"
he said.

Alpine will compete with Mercedes power units next season after Renault decided last
September to end engine production at its Viry-Chatillon factory outside Paris.

The team, whose investors include Hollywood actor Ryan Reynolds and NFL stars
Patrick Mahomes and Travis Kelce, are currently alone in using Renault power units.

De Meo said last October that Renault were spending up to 250 million euros ($289
million) a year on engine production while buying in from another manufacturer would
cost less than $20 million.

($1 = 0.8662 euros)
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Le directeur général de Renault, Luca de Meo, va

quitter l'entreprise (groupe)
(), (AFP) -

Le directeur général du constructeur automobile français Renault, Luca de Meo, va quitter le groupe "afin de

relever de nouveaux défis en dehors du secteur automobile", a indiqué dimanche l'entreprise, confirmant une

information du journal Le Figaro.

"Après 5 années à la tête de Renault Group, Luca de Meo a fait part de sa décision de quitter ses fonctions",

indique le groupe dans un communiqué, précisant que son départ sera "effectif le 15 juillet".

D'après les informations du Figaro, le dirigeant de 58 ans va prendre la direction générale du groupe de luxe

Kering, dont l'actionnaire majoritaire, François-Henri Pinault, a décidé de remanier la direction et ne conserver

que la présidence.

Interrogé par l'AFP, le groupe de luxe a indiqué ne pas commenter cette information.

"Pendant 5 ans, Luca de Meo a oeuvré pour remettre Renault Group, là où est sa place. Sous son leadership, notre

entreprise a retrouvé une base saine, elle dispose aujourd'hui d'une magnifique gamme de produits et a renoué

avec la croissance", a affirmé Jean-Dominique Senard, le président du conseil d'administration de Renault, cité

dans le communiqué du groupe.

Luca de Meo a démarré sa carrière chez Renault. Il est ensuite passé à la direction de Fiat, où il a relancé avec

succès la petite 500, avant de redynamiser Seat pour le groupe Volkswagen.

Excellent communicant, pro du marketing, cet Italien francophone est arrivé à la direction générale d'une

entreprise traumatisée par plus d'un an de crise, dans le sillage de l'affaire Carlos Ghosn, entre ventes en chute et

cadres dépités qui claquaient la porte.

Il a accéléré l'électrification de Renault et sa montée en gamme pour tenter de sortir le constructeur de l'ornière.

alb/abb/jco

Afp le 15 juin 25 à 20 59.

250615185824.k1ieu41w
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Luca de Meo quitte Renault pour Kering

Guillaume Benoit

LUXE

C’est un séisme dans le CAC40. Luca

de Meo quitte la direction de

Renault. Le constructeur automo-

bile l’a annoncé ce dimanche soir,

dans un communiqué de presse.

Selon « Le Figaro », il rejoindrait

Kering comme directeur général.

Contacté, le groupe de luxe n’a pas

souhaité faire de commentaires

mais ne dément pas l’information.
Cinq ans après son arrivée, le diri-

geant italien quittera Boulogne-

Billancourt le 15 juillet, et conti-

nuera d’exercer ses fonctions

jusqu’à cette date, précise le com-

muniqué. « Il s’en va avec le senti-

ment du devoir accompli, et sou-

haite relever de nouveaux défis »,

témoigne une source proche de la

direction.

Transfert inédit

Le conseil d’administration du

constructeur a été informé diman-

che après-midi. La volonté de Jean-

Dominique Senard, le président de

Renault, serait d’aller vite, c’est-à-
dire de nommer un remplaçant

avant le 15 juillet.

Le groupe n’a pas de numéro

deux évident. Denis Le Vot, le

patron de Dacia, semble en interne

la solution la plus évidente. « Le

groupe esten ordre de marche, il n’y a

pas d’urgence financière. Il n’y aura

pas de précipitation », tempère une

source au fait du dossier.

Ce transfert au plus haut niveau

du secteur de l’automobile à celui

du luxe est un mouvement inédit en

France, et sans doute plus large-

ment. Luca de Meo ne sera toutefois

pas totalement en terre inconnue.

Le siège de Gucci – dans le giron de

Kering depuis 1999 – est à Milan, sa

ville natale.

Et chez Kering, le diplômé de

l’Université Bocconi de Milan trou-

vera un autre groupe à relancer.

Plombé par la chute de Gucci, le

groupe de luxe est à la peine depuis

plusieurs années, et François-Henri

Pinault cherche toujours la solu-

tion pour le relancer. « Avec une per-

formance qui continue de s’aggraver,
quelque chose devait se passer » ,

même si « on ne s’attendait pas à

cette nomination » , commente ce

dimanche soir un analyste à Lon-

dres.

Passionné d’automobile
Luca de Meo avait jusqu’ici consa-

cré toute sa carrière au secteur à

l’automobile, sa passion depuis

l’enfance. Et c’est chez Renault qu’il
a commencé son parcours, de 1992

à 1998. Après quatre ans chez

Toyota Europe, il rejoint le groupe

Fiat.

C’est là qu’il va prendre son

envol. Directeur des marques Fiat et

Alfa Romeo, vice-président com-

mercial de Lancia, il exerce égale-

ment les fonctions de directeur

général d’Abarth. Il fait renaître de

ses cendres la marque au Scorpion.

Il supervise également le lance-

ment de la nouvelle Fiat 500.

En 2009, l’Italien est recruté par

Volkswagen, puis prend la direction

exécutive de Seat six ans plus tard,

où il lance la marque Cupra. C’est à

ce poste que Renault vient le cher-

cher en 2020. Charge à lui de redres-

ser la marque au losange. Il hérite

en effet d’une perte de 8 milliards

d’euros mais aussi d’un conflit brû-
lant avec Nissan depuis l’affaire Car-

los Ghosn. As de la communica-

tion, expert du marketing et mana-

ger de talent, il y mène la « Renaulu-

tion », le plan stratégique de

restauration de la compétitivité de

l’entreprise. Il gère également l’élec-

trification de la gamme, avec le lan-

cement remarqué de la 4L électri-

que, alliant la sympathie du vintage

à la modernité.

Luca de Meo quitte Renault en

moins mauvaise posture qu’il ne l’a

trouvé, même si le Losange, petit

face à ses rivaux, est loin d’être
sauvé. Et il part alors que le futur

plan stratégique, qui doit être pré-

senté en novembre, est loin d’être
achevé. n
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Luca de Meo quitte

Renault en moins

mauvaise posture

qu’il ne l’a trouvé.

Photo Romuald

Meigneux/Sipa
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Luca de Meo, démissionnaire

surprise de Renault, appelé à la

rescousse au sein du groupe Kering

pour seconder François-Henri

Pinault

Sophie Fay et Juliette Garnier

Le constructeur automobile a annoncé dimanche 15 juin la décision de son directeur général,

après cinq ans en fonctions. Son départ sera effectif le 15 juillet. Il devrait ensuite rallier le

groupe de luxe, qui rencontre des difficultés.

Deux trophées « Car of the year » et puis s’en va ! Deux années de suite, Renault, sous la direction de

Luca de Meo, a remporté le prestigieux prix européen de la voiture de l’année. Un triomphe et puis…
patatras. Jeudi 12 juin, le directeur général a annoncé au président de Renault, Jean-Dominique Senard,

son intention de quitter le groupe pour rejoindre une entreprise d’un autre secteur. L’information de son

départ, tenue secrète quelques jours, a été rendue publique par Renault dimanche 15 juin dans la

soirée, avec la date de son départ : le 15 juillet.

Luca de Meo devrait rejoindre le groupe de luxe Kering, selon Le Figaro. Prise de court, l’entreprise
contrôlée par la famille Pinault n’a pas confirmé l’information dimanche soir. Mais c’est déjà un secret de

polichinelle. A 58 ans, Luca de Meo, qui a passé plus de trente ans dans le secteur automobile, se

réoriente et change complètement de secteur. Un mouvement inattendu et inhabituel.

Au sein de l’état-major de Renault, l’annonce a provoqué une forme de sidération, suivie d’un certain

dépit. Jeudi, Luca de Meo avait présenté au comité stratégique du conseil d’administration les grandes

lignes de son plan « Futurama ». Celui-ci fixe la stratégie du constructeur pour les cinq prochaines

années, définissant le plan produit (les futures voitures), ainsi que les pistes de diversification,

notamment dans l’industrie de la défense. Sitôt présenté, sitôt lâché, par celui qui aurait dû le mettre en

œuvre. Une douche froide pour certains administrateurs, désormais dubitatifs.

Craignant que l’information ne fuite, Jean-Dominique Senard a réuni le conseil d’administration de

Renault dimanche vers 18 heures pour préparer la suite et pouvoir informer actionnaires et salariés.

Quelques heures plus tôt, il s’était entretenu avec le ministre de l’économie et des finances, Eric

Lombard. Avec 15, 01 % du capital de Renault, l’Etat français reste le premier actionnaire, suivi par

Nissan.

Rompu aux crises

Le président de Renault est rompu aux crises. Jean-Dominique Senard, 72 ans aujourd’hui, a pris cette

fonction en janvier 2019 suite à l’arrestation de Carlos Ghosn. Il a dû restructurer Renault en supprimant

15 000 postes, faire face au Covid et annoncer en 2020, l’année où Luca de Meo l’a rejoint, une perte

historique de 8 milliards d’euros. Après l’invasion de l’Ukraine, le groupe a aussi dû vendre avec une

lourde perte sa filiale en Russie. Avec son directeur général, il a réussi un retournement spectaculaire.

0KafidwDVF4MSlAvZLAKSvmtJ8l6Nvm2W1AnJi6g3RssPdNaEC5wNnRRFFFRLwD2PM2Qy
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Mais au moment où Renault parvient enfin à afficher une des meilleures marges opérationnelles du

secteur et de son histoire, Luca de Meo, le « car guy » (passionné d’automobile) enthousiaste, qui avait

remobilisé l’entreprise, le quitte.

Pour prendre les devants et tenter de rassurer les marchés financiers, mais aussi les salariés et les

fournisseurs de Renault, le conseil d’administration a annoncé avoir « lancé le processus de désignation

d’un nouveau directeur général sur la base du plan de succession déjà défini ». Le nom de Luca de Meo

ayant été cité parmi les candidats possibles à la succession de Carlos Tavares chez Stellantis, une liste

de remplaçants potentiels est établie. Un cabinet de chasseur de têtes doit être désigné pour assister le

conseil d’administration dans son choix.

Trois noms de candidats internes circulent : François Provost, l’actuel directeur des achats, poussé par

Luca de Meo mais peu apprécié par les équipementiers automobiles, Denis Le Vot, populaire et

sympathique patron de Dacia, et Fabrice Cambolive, discret dirigeant de la marque Renault. En externe,

un nom se détache : celui de Maxime Picat, directeur des achats de Stellantis, préparé par Carlos

Tavares mais pas choisi par John Elkann. Jérémie Papin, l’actuel directeur financier de Nissan, est aussi

cité.

Reste une question essentielle : pourquoi Luca de Meo part-il maintenant ? « Il arrive un moment dans

sa vie où l’on sait que le travail est accompli », explique-t-il dans le communiqué, arguant de son souhait

de « vivre d’autres aventures ». Il laisse certes Renault en bien meilleure forme qu’il ne l’a trouvé, mieux

armé face à l’avenir, mais les défis sont énormes. La stratégie d’augmentation des marges et des

résultats par la hausse de prix a touché ses limites. Les acheteurs ne suivent plus et les ventes patinent,

en particulier sur le marché français (−2, 1 % sur les cinq premiers mois de l’année).

La concurrence chinoise sur le marché électrique

Les volumes de production de voitures électriques, les seules, hors utilitaires, qui sont encore fabriquées

en France, ne décollent pas au rythme espéré, et certainement pas à celui exigé par les objectifs

européens de réduction des émissions de CO2. La concurrence chinoise se fait sentir sur les marchés

d’Amérique latine et d’Asie et menace en Europe. A plusieurs reprises, le directeur général de Renault a

appelé l’Europe a changé la réglementation pour aider les constructeurs. Jette-t-il l’éponge parce qu’il
n’y croit plus ? C’est l’hypothèse que Jean-Dominique Senard veut conjurer en nommant vite son

successeur.

Une autre se dessine. Renault étant plus petit que Stellantis ou Volkswagen, et comptant l’Etat français

à son capital, les émoluments de son directeur général ne sont pas les plus élevés du secteur. Les

actionnaires de Renault, l’Etat en tête, ont pourtant fait de gros efforts pour satisfaire Luca de Meo. Sa

rémunération a atteint 12, 8 millions d’euros en 2024, grâce à une forte hausse de son salaire fixe et

variable, mais aussi à une distribution d’actions de performance « exceptionnelle » de 4, 37 millions

d’euros liée au succès de son premier plan stratégique « Renaulution ». Un geste des actionnaires pour

le fidéliser. Sans doute pas suffisamment. A défaut d’avoir pu rejoindre Stellantis et d’espérer atteindre

la rémunération d’un Carlos Tavares, il se dirige donc vers le secteur du luxe.

François-Henri Pinault aurait eu un coup de cœur pour Luca de Meo. Le PDG de Kering a vu dans le

patron italien, collectionneur de montres, l’homme idoine pour le seconder et réaliser la scission des

fonctions de président et de directeur général qu’il cumule depuis 2005. L’idée serait venue de Sylvie de

Vésinnes-Larüe, directrice du cabinet de chasseur de têtes Jouve et associés. La nomination de Luca de

Meo pourrait être annoncée, lundi 16 juin, après la clôture de la Bourse de Paris. Interrogé par Le

Monde, le groupe Kering, qui a annulé une réunion d’analystes financiers prévue lundi 16 juin, n’a pas

souhaité commenter.

Ce projet de scission des fonctions de président et de directeur général était souhaité par les

investisseurs financiers depuis plusieurs années, et notamment poussé par Bluebell Capital, actionnaire

activiste entrée au capital de Kering en 2023 et qui, d’après nos informations, en est sorti. Ce fonds

demandait la nomination d’un ou d’une « pro » du management, un profil expérimenté dans le secteur,

pour diriger le groupe de luxe aux côtés de M. Pinault, âgé aujourd’hui de 63 ans, qui, depuis une
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dizaine d’années, vit à Londres, avec sa femme, l’actrice Salma Hayek.

M. Pinault a longtemps résisté à cette injonction. En septembre 2023, il a choisi de créer deux postes de

directeur général adjoint et d’y promouvoir deux anciens cadres de Kering : l’Italienne Francesca

Bellettini, ancienne PDG de Saint Laurent, chargée du développement des maisons et Jean-Marc

Duplaix, ancien directeur financier, directeur général adjoint du groupe en charge des opérations et des

finances.

Kering devenu « pure-player du luxe »

La rencontre avec Luca de Meo, observateur attentif des codes du luxe, et les crises polymorphes

auxquelles Kering est confronté auraient conduit François-Henri Pinault à évoluer. Son groupe coté à la

Bourse de Paris est devenu un « pure-player du luxe », comme M. Pinault aime le rappeler, après avoir

cédé La Redoute, Conforama, Le Printemps ou CFAO, les principaux actifs du conglomérat fondé par

son père, François Pinault, aujourd’hui âgé de 88 ans. Mais de Paris, siège du groupe aux

47 000 collaborateurs, à Shanghaï, ancien eldorado du luxe français, en passant par Florence et Milan,

les deux capitales de la mode italienne où Kering est un gros fabricant, il est confronté à des vents

mauvais : la consommation plonge en Chine, l’un de ses premiers marchés, et l’incertitude gagne le

marché américain, premier débouché au monde des articles de luxe.

M. Pinault doit aussi gérer une escadrille de problèmes internes. Gucci n’est toujours pas sortie d’affaire.
Pire : la marque italienne qui, en 2023, représentait près de la moitié du chiffre d’affaires de Kering, soit

9, 9 milliards d’euros, et deux tiers de son résultat opérationnel, s’est gravement enfoncée dans la crise.

Les ventes de Gucci ont chuté de 21 % en 2024 et de 25 % au premier trimestre 2025. Après le départ

de son directeur artistique, Alessandro Michele, en 2022, Kering a peiné à trouver un remplaçant. Son

choix s’est porté sur un inconnu du secteur, Sabato de Sarno, avant de s’en séparer en février et de

confier la maison italienne, le 13 mars, à Demna l’actuel directeur artistique de Balenciaga, autre filiale

du groupe. Ses premières collections ne seront dévoilées qu’à la fin 2025, après le dernier défilé haute

couture du créateur toujours en poste chez Balenciaga.

Autre pilier du groupe, Saint Laurent n’est pas non plus dans une situation confortable. Dès lors, la

direction de Kering a douché tous les espoirs de relance en 2025. Le 23 avril, lors de la publication de

son chiffre d’affaires du premier trimestre, le groupe a prévenu que le plongeon du deuxième trimestre

sera d’un degré analogue, « à deux chiffres ».

Et, désormais, la situation financière de Kering est un sujet préoccupant. Le fardeau de son endettement

commence à se faire sentir. Le groupe a signé un accord avec la foncière Ardian pour la cession d’actifs
immobiliers. Et le 20 mai, il a annoncé l’émission d’un emprunt obligataire d’un montant de 750 millions

d’euros. Tout le secteur s’interroge désormais la capacité de Kering à réaliser ses ambitions.

Notamment celle de créer un groupe de produits de beauté, depuis 2023, date de l’acquisition des

parfums Creed pour un montant évalué à 3, 5 milliards d’euros. En Bourse, l’action a perdu plus de 60 %

de sa valeur au cours des deux dernières années.

Le groupe présidé par François-Henri Pinault doit mener une chasse aux coûts rigoureuse pour affronter

la conjoncture, préserver sa rentabilité et ses ressources financières. Le groupe devrait en préciser les

effets le 29 juillet, date de publication de ses résultats semestriels de Kering. ■
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DeMeolasciaasorpresaRenault
guideràil rilancio di Kering
L’ad si èdimessodopo
cinqueannial timone
delproduttorefrancese
convintodaPinault
aoccuparsidellusso

dallanostracorrispondente
ANAIS GINORI PARIGI

edi sarabennewitzmilano

I
l suo mandatoalla guidadi Re-
nault erastatorinnovatol’anno
scorsoesi apprestavaa presenta-

re un nuovo piano strategicoperil
costruttore. LucadeMeoha invece
annunciato il suo addio al gruppo
automobilisticoperaccettarelagui-

da di Kering,il colossodel lussoche
comprendemarchi come Gucci e
YvesSaintLaurent.«Luca deMeo ha
comunicato la sua decisionedi la-

sciare l’incarico per intraprendere
nuovesfidealdi fuoridel settoreau-

tomobilistico», recitail comunicato

di Renaultdiffuso ieri sera,amargi-

ne del cda,coneffetto dal 15 luglio.
«Il consigliodi amministrazioneha
avviato il processo di nomina del
nuovo direttore generale,basando-

si sulpianodisuccessionegiàdefini-
to», si leggeancora.Di fatto,però,la
ricercadelsuccessorerestaapertae
senzacertezze.

L’addioasorpresadelmanager—
già discepolodi SergioMarchionne
in Fiat e nominato nel 2020 con il

compito di rilanciare il costruttore
francese—gettaRenault in unanuo-

va crisi di governance.Negli ultimi
mesicircolavano solo voci, sempre
smentite,suunpossibilepassaggio
aStellantis al posto di CarlosTava-
res. Conl’arrivo di Antonio Filosain

Stellantislapermanenzadi deMeo

aRenaultsembravadinuovosolida.

Qualchesettimanafa deMeo, insie-

me al presidentedi StellantisJohn
Elkann,avevalanciatol’allarme sul-

l’industria dell’auto europea:il suo
«destinosi giocaquest’anno»,aveva-

no dettoin un’intervistaaLe Figaro,
premendo sull’Unioneeuropeaper
una semplificazione delle norme
percostruirepiccoleautosulmodel-
lo delleK-car, vettureleggereecom-
patte, molto diffuse in Giapponee

perfetteperlecittà.DeMeo è appro-
dato nel costruttore francese nel
2020, dopo oltre dieci anni in Seat
(gruppoVolkswagen) eunacarriera
in Fiat. Il presidentedi Renault,
Jean-Dominique Senard, arrivato
dopo l’arresto di CarlosGhosn in
Giapponea fine 2018, ora deve af-

frontare unanuova fasedi turbolen-
za. Senardharingraziato il manager
«peril rilancio ela trasformazione»
dell’azienda.Ora,la successioneve-

drà uncoinvolgimentodiretto dello

Stato,azionistaal15%del capitale.
François-Henri Pinault, attuale

Ceodi Kering, ha lungamentecor-

teggiato deMeo egliha propostoun
pacchettodicompensi benpiùallet-

tante di quello offerto da Renault.
Da circaduemesiPinaultera in trat-

tativa perassicurarsi«il più france-

se deimanager italiani».Nato come
uomo marketing, deMeo porta in
doteunaseriedi atoutperfetti peril
mondo del lusso.Pinault ha deciso
di compiere unpassoindietro nella
gestionedel gruppo fondatodasuo
padre,separandoi ruoli diCeoepre-
sidente e avviandounariorganizza-
zione della governance.«Non biso-

gna vincereusandola violenza»,ha
dettorecentementeduranteunace-

rimonia alla Farnesina,citandol’ex
presidenteSandroPertini.

La nomina di de Meo èstataacce-

lerata dallerecentidifficoltà di Ke-

ring: l’anno scorsoil fatturatoha re-

gistrato uncalodel 12%el’utile net-

to èscesodel 62%, fermandosia 1,1

miliardi. I risultatideludenti potreb-
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bero anche causare l’uscita dell’a-
zienda dall’Euro Stoxx 50, un vero

colpoper il gruppo. Il legame stretto
conl’Italia è evidente: Gucci da sola

rappresenta metà del fatturato ed è

anche il marchiopiù in crisi al mo-

mento. La nomina del nuovo Ceo

certifica in qualche modo l’impor-
tanza di questo legame. Pinault spe-

ra che de Meo possatraghettare l’a-
zienda verso un rimbalzo, forte del-

lo stile rivoluzionario. Non a caso
aveva battezzato il piano strategico

delcostruttore, presentato nel 2021,

“Renaulution”. Il nuovo Ceo di Ke-

ring gode inoltre di fiducianella co-

munità finanziaria, Un elemento

crucialeper un titolo che ha perso il
43% in Borsa negli ultimi 12 mesi.

©RIPRODUZIONERISERVATA

Le Tappe

Gli studi

De Meo, 58

anni, milanese,

una laureain

economia

aziendale alla

Bocconi

I Rally

La passioneper

le quattro ruote
nasce con i rally

e le corse

Gli esordi

Primoincaricoin
Renault Italia nel

1992, poi il salto

in Toyota

LaFiat

De Meo è

consideratoun

Marchionne

boys.Torna in

Italia nel 2002 e

rilanciaFiat. Suo

il progetto500

LaVolkswagen

Nel 2009 entra

inVw ediventa

poi numero uno

di Seat

LaRenault

Nel 2020 torna

inRenault e

rifonda il

gruppo
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S Luca de
Meo, 58 anni,

ha ricoperto il

ruolo di

amministratore

delegato

Renault dal

2020.Ha

lavorato anche

per Toyota, Fiat,

Volkswagen
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Il manager

La sceltadi deMeo
chelasciaRenault
«Saràceodi Kering»
MILANO È un terremotocheha
fatto tremare,a Parigi,in una
afosadomenicasera,il co-
struttore Renault: Luca de
Meo lasciala direzione del
gruppo. Sonopassaticinque
anni dal suoarrivo nella sede
di Boulogne-Billancourt,erail
1 luglio 2020,e ieri hagiudica-

to cheil suocompito fossefi-
nito. Abbandona il marchio

dellaLosangain unaposizio-
ne più sicurama non ancora
sicurissima.Ha buttatoalle
spalle il legame con Nissan,
stavapreparandoun nuovo
pianoindustriale edera in fa-

se diorganizzaremolti lancidi
nuovimodelli, elaboratidiret-
tamente con la suasquadra.
Voleva forse respirare un’aria
nuova,nelmondodel lussoda
cuiè statosempreattratto.Ora
porteràle suecompetenzeda
Kering,la societàdi Francois-

Henri Pinault chestasoffren-

do uncaloglobale,in partico-
lare, dopo l’uscitadeldirettore
creativo AlessandroMichele,

delmarchioGucci.DeMeoha
percorsotutta la suacarriera
nel settoreautomobilistico:
eraarrivatonel2002nelgrup-
po Fiatper occuparsidi Lan-
cia, ma avevasalvatoil costrut-

tore torinesecreandola nuova
500,diventando un manager
di successopoiché la piccola
vetturaavevaaiutato laFiatad
usciredalla profonda crisi in
cui versava.SergioMarchion-
ne lo consideravail suobrac-
cio destroma dueprime don-
ne non potevanosopravvivere
insieme,anchese poi aveva
confidato chel’uomo con il
pullovererastatoil «suomae-

stro». DeMeo diedele dimis-
sione per entrarenel gruppo
Volkswagen,prima comedi-
rettore marketingdi tutti i
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L’addio dopo5 anni
Lacasaautomobilistica
francesestava
preparandounnuovo
pianoindustriale

Il cambio LucadeMeo, 58anni,eraaddi Renaultdalluglio 2020
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DALL'AUTOAL LUSSO

De Meo lasciaRenault
Andràal gruppoKering
––apagina7

LucadeMeo lasciaRenault:saràCeodi Kering
Dall'autoal lusso
Il "patron” di Renault dal 2020,
Luca deMeo,halasciatola casa
automobilisticafranceseper
diventaredirettoregeneraledel

gruppodel lussoKering, il cui

Pdg,François-HenriPinault, ha

decisodi sdoppiarelefunzioni
di vertice. La notizia estata

anticipatadalgiornalefrancese
Le Figaro,mapoi e stata

confermataufficialmente.Dopo
5 anni allaguidadel Gruppo

Renault,deMeo lascia. II cda,

riunito dal presidenteJean-

Dominique Senard,gli ha

espressola propria gratitudine

per il rilancio e la trasformazione
del Gruppoe haconcordatoche
le suedimissioni avranno
effetto dal 15 luglio 2025.
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‘Ne Zha’ Voice Actor, International
Filmmakers Talk Women’s Cinema at
Shanghai’s Inaugural Kering Women In
Motion Forum

The voice behind China’s beloved animated character Ne Zha took center stage
alongside global cinema luminaries as the Shanghai International Film Festival hosted its
first-ever Kering Women In Motion forum, bringing the luxury conglomerate’s
decade-long advocacy for women in film to Chinese shores.

The star-studded panel at the 27th edition of the festival, titled “Kering Women In Motion
Talk – In Her Flow,” and moderated by actor and host Andrew Liang, featured an eclectic
mix of talent: Lyu Yanting, the voice performer who brought the mischievous boy
character to life in animated blockbusters “Ne Zha” and “Ne Zha 2”; Brazilian
actor-producer Luiza Mariani fresh from creating a female-led film crew; Indian filmmaker
Kiran Rao, who doubles as a Golden Goblet Awards juror this year; and Chinese
actor-turned-producer Liang Jing, now eight years into her behind-the-camera
transformation.

“This is particularly meaningful because this year marks 120 years of Chinese cinema
and 130 years of world cinema,” noted Andrew Liang as rain poured outside the venue
— a scene he observed echoed the queues of moviegoers a century ago waiting to see
pioneering Chinese actresses like Butterfly Wu and Ruan Lingyu.

Chen Guo, managing director of the Shanghai International Film and TV Events Center,
welcomed the gathering as part of the festival’s commitment to maintaining “sensitivity,
professionalism, and forward-thinking” in exploring industry developments, while
celebrating how “female filmmakers continue to expand the boundaries of our cinema
with their keen perception, vivid expression, and courage to break through.”

Cai Jinqing, president of Kering Greater China, marked a milestone moment as she
opened the forum celebrating the initiative’s 10th anniversary. Since launching at
Cannes in 2015, Women In Motion has honored everyone from Jane Fonda to this
year’s recipient Nicole Kidman, while staging over 100 events globally. “We extend our
commitment to the fields of culture and arts,” Cai explained, “working to make more
female artists’ creativity seen and more women’s voices heard.”
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The conversation revealed striking parallels across continents. Liang Jing described
witnessing “heavyweight female directors” breaking into traditionally male genres like
science fiction and suspense, moving beyond narratives of “female suffering” toward
stories of “self-reliance and confidence.” She offered a preview of her upcoming August
release “Dongji Rescue,” featuring what she called “a very typical female awakening
character.” In the film’s island culture setting, she explained, “traditional women have
been in a disadvantaged position for hundreds of years,” but when oppression leaves
everyone with no way out, “women’s determination and power explode, maternal love
explodes,” ultimately driving the story’s development.

Rao reflected on the universal resonance of women’s stories, particularly regarding her
films “Dangal” and “Secret Superstar,” where she served as a producer: “Our struggles
are fairly similar on many levels. That’s why these films did so well in China, despite
being culturally so different.” She emphasized the importance of creating “complex,
interesting women characters” that move beyond traditional patriarchal expectations.

Lyu Yanting offered rare insights into the animation world, where her female voice
bringing a male character to life initially surprised audiences. “Many people wanted to
explore how a female voice actor could produce such powerful energy,” she said,
advocating for more “realistic, character-driven roles” that move beyond traditional voice
acting categories of “loli” (cute girl voices) and “royal sister” (mature woman voices).

Mariani brought news from Brazil, where women directors have climbed from under 2%
in the 1970s to 15% today. Her latest film “Cyclone” – premiering at the festival –
features a largely female crew. “It took me 20 years to make this film,” she revealed,
adding emotional weight to her later advice for young filmmakers: “Work and work and
work… keep working, keep working hard.”

But perhaps the most telling moment came when panelists addressed the persistent
question of work-life balance – a query, as Andrew Liang noted, rarely posed to male
filmmakers. “As women, if we want to fully invest in work, we need to choose too many
things, we need too much courage,” reflected Lyu Yanting, speaking to a challenge that
transcends borders and languages.

The collaboration between Shanghai International Film Festival and Kering, supported
by municipal leaders and French and Italian consulates, signals an ambitious expansion
of the luxury group’s cultural advocacy. As the panelists delivered their final advice –
Liang Jing urging filmmakers to “dare to break down walls,” Rao emphasizing the need
to “find your voice” – the forum established a new platform for championing women’s
stories in one of the world’s largest film markets.
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Balenciaga Is Selling Both Clean and Worn-Out

Versions of Its New $890 Hamptons Sneaker

One of the final footwear designs from Demna's tenure as creative director is

arriving in stores.

By Riley Jone

-

At this point, there isn't much uncharted footwear territory for Balenciaga. During his decade at the

Paris fashion house, Demna's creative direction changed the sneaker landscape by pushing proportions

to new dimensions, cutting and pasting panels in places they didn't belong and contributing to the trend

of mesh-covered 2000s-informed running silhouettes. Now, with the prolific Georgian designer set to

take on his new role as artistic director of Gucci, the final shoe designs from his tenure are beginning

to roll out.

Available now for pre-order from Balenciaga's e-commerce store are multiple variations of the new

Hamptons sneaker. Billed by the brand as a design that "revisits a skate shoe through an artisanal lens,"

the Hamptons sneaker features an all-leather upper, raw edges and graffiti-printed shoelaces.

While far less exaggerated than some of Balenciaga's viral footwear such as the groundbreaking Triple

S and the more recent 10XL, the Hamptons sneaker retains Demna's avant-garde edge through its

Frankenstein-like paneling and pre-distressed aesthetic.

For its introductory launch, the Balenciaga Hamptons sneaker is available in three different variations

with varying degrees of distressing.

A Worn-Out iteration is offered in black, gray/yellow and white/dark blue/gray. For those seeking some

middle ground between worn-in and brand new, aMedium Worn-Out version is available in brown/lilac,

off-white/red and white. And lastly, if readers would prefer to break in their sneakers themselves, a

Clean iteration comes in white.

As their names suggest, the Worn-Out versions of the Hamptons sneaker feature the most creases, marks

and scuffs of the bunch, while the Medium Worn-Out is ever-so-slightly more conservative in its

distressing. Even the so-called Clean pair comes with an aged appearance due to its raw leather edges.

Although it wasn't included on the runway, which instead highlighted the upcoming Balenciaga x

Puma collaboration, the Hamptons sneaker is part of Balenciaga's fall 2025 ready-to-wear collection.

Each Hamptons style pictured is available for pre-order now from Balenciaga for a retail price of $890.

Pre-orders are expected to begin shipping by June 30.
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Boucheron Art Nouveau ‘Juno’ Pendant

Fetches $508,500 At Bonhams

ByAnthony DeMarco,

Senior Contributor.

Forbes contributors publish independent expert analyses and insights.
Anthony DeMarco reports on watches, jewels, lifestyle, art and culture

Boucheron Art Nouveau enamel, sapphire and diamond ‘Juno’ pendant, circa 1900,
fetches $508,500
Bonhams

Colored gems and signed jewels from important private collections led the way at
Bonhams New York Jewels Sale held Thursday.

Emerald and Diamond necklace fetched $597,400. It was the top lot Bonhams New York
Jewels sale
Bonhams

The top lot of the sale was an unsigned emerald and diamond necklace, composed of 15
graduated emerald-cut emeralds weighing approximately 116.50 carats. Each emerald is
within a surround of round brilliant-cut diamonds, interspersed with clusters of
pear-shaped and round brilliant-cut diamonds. The estimated total diamond weight is
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67.20 carats. The piece fetched $597,400, more than three times its high estimate.

4.32-carat Unheated Kashmir sapphire and diamond ring fetched $559,300
Boucheron

This was followed by a platinum ring centered with a 4.32-carat cushion-shaped
unheated Kashmir sapphire further enhance with pavé-set round brilliant-cut diamonds.
It sold for $559,300, nearly four times its $150,000 high estimate.

The most promoted lot of the auction was an elaborate and artistic Boucheron Art

Nouveau enamel, sapphire and diamond pendant, circa 1900 (top photo). The design

features a female form of carved white jadeite depicting the goddess Juno, the queen of
the gods, goddess of marriage, and protector of women and the family. Her hair is of
textured gold and crowned with blue, green and purple enamel, accented by old
European-cut diamonds and gold beads. Her dress of purple enamel is set with a
cushion-shaped yellow sapphire framed by old European-cut diamonds. The pendant,
which was exhibited at the 1900 Paris World’s Fair, fetched $508,500, well above its
estimates.

Play Puzzles & Games on Forbes

This was followed by a platinum ring centered with an approximate 4-carat oval-shaped
unheated Paraíba tourmaline from Brazil. The gem is surrounded by more than 3 carats
of pear and marquise-shaped diamonds. It sold for $483,100.

A spinel. emerald, diamond and cultured pearl pendant sold for $470,400
Bonhams

An unsigned multi-gem 18k white gold pendant with a 50.63-carat unheated
rectangular-cut spinel within a frame of round brilliant, baguette and tapered
baguette-cut diamonds sold for $470,400. The auction house amended the origin of the
spinel from Sri Lanka to Tajikistan, based on an American Gemological Laboratories
report. Suspended from the centerpiece is two round pearls and a 7.8-carat briolette-cut
emerald and more diamonds.

Emerald and diamond earclips sold for $445,000
Bonhams

The next lot was a pair of emerald and diamond earclips. Each centering an emerald-cut
emerald, within a surround of pear-shaped and round brilliant-cut diamonds from the
Piranesi jewelry house. The estimated weight of the emeralds are 26 and 26.45 carats.
The earclips sold for $445,000, more than five times its high estimate.

René Boivin colored diamond and diamond brooch, circa 1937. fetched $267,200
Bonhams

A rare René Boivin colored diamond orchid brooch, circa 1939, fetched $267,200,
exceeding its high estimate. The petals of the broch are set with round brilliant and old
European-cut diamonds, further enhanced by round brilliant, old European and
single-cut diamonds of yellow tint. The brooch has an estimated total diamond weight of
20 25.00 carats and estimated total colored diamond weight of 15.30 carats.

The number eight lot of the sale was a triple swag platinum necklace featuring
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oval-shaped rubies, each within a surround of circular diamonds. The estimated total
ruby weight is 43 carats and the estimated total diamond weight is 86.50 carats. It
fetched $229,100.

Approximately 905 of the 123 lots in the auction sold. However, there were some
high-profile lots that failed to find a buyer. Among them was the top lot of the sale based
on estimates. A 14.52-carat fancy heart-shaped light-blue diamond on a ring surrounded
by round brilliant-cut diamonds and diamonds with a pink tint. Its estimate was $2 million
to $3 million.

Another lot that didn’t sell was a pair of of Taffin diamond earclips. Each centered with a
square emerald-cut diamond, one weighing 5.16 carats and the other weighing 5.04
carats. Its estimate was $160,000 - $240,000.
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Le pari à 1,5 milliard de dollars de LVMH sur la Formule 1 n’est
pas un partenariat de luxe comme les autres - Forbes France

Lorsque Bernard Arnault, président du géant du luxe LVMH, regarde Max Verstappen négocier des

virages périlleux à 300 km/h sur le circuit de Formule 1 (F1) de

Lorsque Bernard Arnault, président du géant du luxe LVMH, regarde Max Verstappen négocier des

virages périlleux à 300 km/h sur le circuit de Formule 1 (F1) de Bahreïn, il le fait en pensant à son

investissement de 1,5 milliard de dollars sur dix ans dans une compétition qui gagne rapidement en

popularité.

À l’instar du parrainage des Jeux olympiques de Paris 2024 par le groupe, ce partenariat sans

précédent, annoncé fin 2024 pour le 75e anniversaire et saison de F1, représente bien plus qu’un
simple placement de logo sur des voitures rapides. Trois marques du groupe LVMH distinctes, TAG

Heuer, Louis Vuitton et Moët & Chandon, jouent désormais chacune un rôle soigneusement

orchestré dans ce qui constitue l’investissement sportif le plus ambitieux du luxe dans le cadre de la

dernière stratégie narrative de Bernard Arnault.

Bernard Arnault a orchestré le rachat de TAG Heuer à Rolex, qui était l’horloger officiel du Grand Prix

de Monaco. Il a également intégré les malles sur mesure de Louis Vuitton comme étuis pour les

trophées de F1. Enfin, il a assuré l’omniprésence de Moët & Chandon dans les courses récemment

rebaptisées : Formule 1 TAG Heuer Monaco GRAND PRIX, Formule 1 Louis Vuitton Australian

GRAND PRIX 2025 et Formule 1 Moët & Chandon Belgian GRAND PRIX 2025.

Ces marques LVMH seront mises en avant sur 24 scènes mondiales pendant neuf mois, des scènes

qui ont attiré 1,5 milliard de téléspectateurs l’année dernière, avec une audience moyenne de 70

millions par course, touchant ainsi un public varié qui n’a peut-être jamais mis les pieds dans une

boutique Louis Vuitton ou envisagé d’acheter une montre TAG Heuer. Ces spectateurs étant plus

jeunes et plus diversifiés que les consommateurs traditionnels de luxe, Bernard Arnault vise
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clairement à cultiver une clientèle future, ce que de nombreuses marques de luxe négligent souvent

au profit de ceux qui peuvent s’offrir leurs produits aujourd’hui.

La F1 faisant désormais étape dans la ville de Miami pour les 15 prochaines années, Forbes s’est
rendu sur le circuit le mois dernier afin de mieux comprendre les liens croissants entre ce sport et le

luxe. Nous avons découvert des partenariats stratégiques qui parviennent à trouver un équilibre

entre une riche tradition du sport automobile, un style de vie emblématique et une base de fans de

plus en plus technophile et féminine.

« La F1 vit vraiment un moment exceptionnel », confie Rob Bloom, directeur marketing d’Aston
Martin Formula 1, autour d’un verre de Glenfiddich 50YO Simultaneous Time, issu de la collection

Time Re:Imagined de la marque de whisky single malt. « Il y a encore aujourd’hui de nouvelles

personnes qui découvrent la F1. Cette croissance attire de nouveaux fans plus jeunes, notamment

des femmes, en particulier dans des pays comme les États-Unis, ce qui est formidable à voir. »

Après avoir piloté des McLaren lors du McLaren Track Driving Event, suivi d’une expérience MIAMI

GRAND PRIX® Track Preview Experience & Paddock Tour, tous deux offerts par Chase Sapphire

Reserve, nous avons troqué nos baskets pour une tenue de soirée Donna Karan avant de nous

rendre au Mandarin Oriental pour une expérience gastronomique exclusive avec l’équipe Aston

Martin Aramco Formula One TeamTM afin de déguster l’impressionnante gamme de Glenfiddich.

Ce dîner s’inscrivait dans le cadre du partenariat pluriannuel entre Aston Martin F1 et la marque de

scotch, annoncé lors du Grand Prix de Las Vegas en novembre, où Glenfiddich a déniché un fût rare

datant de 1959, l’année même où Aston Martin a fait ses débuts en F1, afin de créer une édition

unique en bouteille commémorative. En alignant leurs histoires d’origine, les deux marques ont mis

en place une stratégie marketing consistant à emprunter l’équité de l’héritage de chacune pour

élargir leur audience respective. Dans ce duo bien assorti, un passionné d’Aston Martin et un

connaisseur de Glenfiddich partagent tous deux l’amour de l’artisanat, de l’ingénierie de précision et

une profonde appréciation du patrimoine, de l’innovation et de la quête incessante de la distinction.

« L’état d’esprit qui règne au sein de l’équipe est que nous ne nous reposons jamais sur nos lauriers

», explique Rob Bloom. « Nous sommes en quête permanente d’excellence et d’amélioration. Même

lorsque nous remportons une course, nous ne pensons qu’à la prochaine course et à la prochaine

victoire. C’est en quelque sorte addictif. Cela nous nourrit et tous les membres de l’équipe vivent

avec cet état d’esprit. »

Sous la direction marketing de Rob Bloom, la marque tire parti de la popularité croissante de la F1

en s’engageant activement auprès de nouveaux publics à travers des collaborations et des

intégrations lifestyle, comme avec Glenfiddich. Au-delà de la simple victoire, la stratégie marketing

d’Aston Martin F1 vise à exalter en permanence l’image de la marque auprès d’une communauté

passionnée.

« Ce sport vit un moment exceptionnel. Il ne s’agit pas seulement de l’incroyable histoire

technologique de la course, de l’état d’esprit axé sur la croissance et de la nature compétitive de ce

sport. Il s’agit en fait d’une extension à la culture et au mode de vie, et du fait que la F1 fait partie du

quotidien », explique Rob Bloom.
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Cette expansion culturelle a fondamentalement changé la façon dont les marques de luxe abordent

les partenariats avec la F1. « La marque Aston Martin est avant tout une marque lifestyle », a

déclaré Rob Bloom, « et ce que nous voulons faire en tant que marque dans la F1, c’est nous

assurer que notre présence va au-delà du sport ». Aston Martin F1 a récemment collaboré avec les

Rolling Stones et le DJ Dom Dolla afin d’étendre la culture de la course automobile aux domaines de

la musique, de la mode et de la vie nocturne, qui sont chers aux consommateurs de luxe.

« Nous voulons être jugés sur la manière dont nous attirons les gens vers ce sport et sur l’image de

notre marque », a-t-il ajouté. « Que vous portiez un sweat à capuche des Rolling Stones ou que

vous buviez un verre de Glenfiddich, vous devez pouvoir vivre et apprécier cela comme le

prolongement de votre célébration de l’union de deux marques. »

« Ce qui est vraiment intéressant, c’est que les fans sont de plus en plus jeunes, de plus en plus

diversifiés avec de plus en plus de femmes, et le défi que nous devons relever est que leur intérêt

pour ce sport touche tous les domaines », a déclaré Jonny Haworth, directeur des partenariats

commerciaux de la F1, lors de la table ronde Globant and F1 Miami Garage Event qui s’est tenue au

Miami Autodrome Paddock. « La technologie de pointe, les voitures, tout ce qui se passe sur la

piste, mais aussi la culture et le mode de vie des pilotes. Notre rôle est d’essayer d’impliquer chacun

de ces publics d’une manière complètement différente. »

C’est précisément dans ce défi de diversification que les partenaires technologiques deviennent

essentiels aux stratégies F1 des marques de luxe. Globant, grâce à son accord de partenariat officiel

pluriannuel avec la F1, utilise l’ingénierie et les données pour exploiter les émotions humaines.

La F1 est passée d’une compétition automobile de niche, principalement suivie par des passionnés,

à une expérience immersive accessible à un public mondial. « La technologie s’est glissée dans nos

poches et a ainsi changé la façon dont nous pouvons nous connecter 24/7 avec les marques que

nous aimons, créant ainsi un lien émotionnel », explique Guibert Englebienne, cofondateur de

Globant. « Il faut que ce soit mémorable. C’est un investissement important pour les gens qui

viennent ici. Notre vision est donc que la technologie peut être utilisée pour améliorer cela, pour

développer et donner plus de poids à ce sport, en combinant l’ingénierie et les données avec une

entreprise très orientée vers l’humain. »

Selon Donna Birkett Baida, directrice marketing de la F1, l’objectif marketing fondamental de la F1

est de « faire tomber les gens amoureux de notre sport et de notre marque ». Elle a comparé cela à

la complexité de l’amour humain, qui vise à la fois « des sommets incroyables et de la passion » et «

un certain niveau de confort ». L’objectif ultime est de créer « des moments mémorables » et de

susciter l’engagement, « en amenant vraiment les gens […] à passer de la simple connaissance de

notre marque et d’un intérêt latent pour celle-ci à un véritable engouement ».

Globant développe actuellement une application destinée aux fans de F1 afin d’améliorer leur

expérience tout en fournissant des données permettant de concevoir des opportunités

d’engagement continu. « Ce que j’aime dans cette application, qui en est encore au stade

conceptuel, c’est qu’elle va nous permettre de ne plus être réactifs », a déclaré Donna Birkett Baida.

« C’est vraiment important, car nous devons être à l’écoute de nos fans, réagir à leurs

comportements, à leurs exigences et à leurs besoins, mais aussi être beaucoup plus proactifs et

essayer d’anticiper leurs exigences afin de leur offrir la meilleure expérience possible en F1. »
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Passer de l’efficacité à l’intimité était exactement ce dont la F1 avait besoin pour séduire de

nouveaux publics, en particulier les femmes qui redéfinissent l’identité de ce sport. Cette

communauté féminine grandissante de fans de F1 inspire des formes d’expression artistique

totalement nouvelles au sein du circuit.

Prenons l’exemple de Samantha Zimmermann, une artiste peintre dont le réalisme dans le domaine

du sport automobile capture à la fois la précision technique et les sensations émotionnelles

suscitées par la course. Travaillant principalement à l’huile et au crayon graphite, Samantha

Zimmermann a trouvé sa niche en peignant en direct lors de grands événements IMSA et HSR.

« Lyn Hiner, Anita Lewis et moi-même avons été invitées à exposer nos œuvres au Paddock Club »,

confie Samantha Zimmermann par e-mail. « En plus d’exposer nos œuvres, nous faisons également

des démonstrations de peinture en direct tout au long du week-end ! Les visiteurs du Paddock Club

seront également invités à participer à une activité de peinture par numéros. »

LVMH a sans aucun doute misé sur cette évolution démographique lorsque le groupe a structuré son

investissement d’un milliard de dollars dans la F1. TAG Heuer cultive activement l’avenir féminin de

ce sport grâce à son partenariat avec la F1 ACADEMY™, une série de courses de monoplaces

réservée aux femmes et conçue pour propulser ces dernières vers les plus hauts niveaux du sport

automobile. « Nous avons une occasion unique de changer fondamentalement notre industrie en

encourageant la participation des femmes à tous les niveaux du sport automobile », a déclaré Susie

Wolff, ancienne pilote d’essai de F1 et directrice générale de F1 ACADEMY™, dans le magazine de

la marque TAG Heuer.

Depuis que TAG Heuer est devenu l’horloger officiel de la F1, son PDG Antoine Pin rapporte que la

fréquentation des boutiques a augmenté de plus de 10 %, obligeant la marque à augmenter la

production de ses modèles liés à l’automobile. Le fabricant de montres est passé de la 15e à la 11e

place du classement des marques horlogères suisses en termes de ventes en 2024.

Avec plus de 800 millions de téléspectateurs par an, dont 40 % de femmes, la F1 offre aux marques

de luxe une combinaison unique de sophistication technologique, de portée mondiale et d’expansion
culturelle qui leur permet d’accéder à des communautés passionnées où, comme dans la quête du

luxe, la précision, l’innovation et l’excellence sont déjà une évidence. La plateforme de course sert à

la fois de scientifique et de laboratoire pour enseigner aux marques comment conquérir des

consommateurs qui privilégient les expériences plutôt que les produits, l’authenticité plutôt que

l’exclusivité, et les relations émotionnelles plutôt que les relations transactionnelles.

La F1 est la plateforme d’acquisition de clients la plus sophistiquée du secteur du luxe

Alors que d’autres sports offrent une grande visibilité, la F1 attire 800 millions de consommateurs

passionnés qui adhèrent aux normes qui font véritablement un produit de luxe. L’investissement de

LVMH lui donne accès à des communautés où les valeurs du luxe sont intrinsèques et inspirantes, et

qui créent des pistes menant à l’achat éventuel d’un premier produit LVMH.

La technologie passe d’un outil d’efficacité à un créateur de liens émotionnels

Les connaissances technologiques de Guibert Englebienne, notamment en ce qui concerne

l’omniprésence de la dépendance aux smartphones, expliquent pourquoi les partenariats
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technologiques tels que celui de Globant sont davantage axés sur l’intimité que sur les données. La

prochaine application pour les fans de F1 contribuera à faire passer les relations avec les clients

d’une approche réactive à une approche anticipative, permettant à l’équipe marketing de rester en

permanence à la pointe dans la conception d’opportunités qui ravissent les fans.

L’expansion culturelle est le nouvel avantage concurrentiel du marketing sportif

L’affirmation de Rob Bloom selon laquelle la F1 « fait partie du quotidien » grâce à des partenariats

lifestyle introduit un nouveau paradigme qui attire les investissements de luxe dans le marketing

sportif. Le sport automobile fait désormais office de catalyseur culturel, permettant aux marques

d’étendre l’intensité de la course à divers domaines du divertissement.

Le public féminin de la F1 redéfinit les priorités marketing

De l’art de Samantha Zimmermann en bord de piste au partenariat entre TAG Heuer et la F1

ACADEMY™, l’accélération de la féminisation de ce sport inspire de nouvelles formes

d’engagement auprès d’une base de fans souvent largement ignorée dans les industries dominées

par les hommes. La reconnaissance par Susie Wolff de « l’opportunité unique de changer

fondamentalement notre industrie » devrait interpeller les marques de luxe qui s’adressent
traditionnellement aux hommes.

La F1 est une mine d’or pour les synergies entre les marques de luxe

Lorsque les marques haut de gamme s’engagent auprès des passionnés de F1, elles entrent en

contact avec des consommateurs qui apprécient intrinsèquement la précision et l’excellence. Il

existe une affinité naturelle que le marketing conventionnel ne peut créer et que la publicité

traditionnelle payante parvient rarement à atteindre. Aucun texte publicitaire bien pensé, aucune

affiche magnifique ou publicité narrative ne peut égaler l’extase que procure le fait d’être au bord de

la piste. Les marques qui se trouvent à portée de cette expérience sont associées à cette émotion.

La mission de Donna Birkett Baida en F1, qui consiste à « faire aimer notre sport et notre marque »,

représente un changement radical, passant d’une exclusivité autrefois pragmatique à une inclusivité

désormais fervente et passionnée. Lorsque TAG Heuer annonce une augmentation à deux chiffres

de la fréquentation de ses boutiques et passe de la 15e à la 11e place du classement des horlogers

suisses grâce à son partenariat avec la F1, en particulier à un moment où les droits de douane

bouleversent l’industrie horlogère suisse, cela confirme que l’émotion est la valeur la plus résistante

à la récession dans le secteur du luxe.

Une contribution de Lilian Raji pour Forbes US, traduite par Flora Lucas

À lire également : LVMH signe un partenariat avec la Formule 1 pour 2025
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Hermès, l’art de

la transmission
familiale
LUXE La maison parisienneest en main de la famille
fondatrice depuissacréation en 1880. Ce qui était
un atelier desellerie estdevenule fer de lance
mondial du luxe. Et tout sepassecomme si Hermès
suivait le mêmefil rouge depuis le XIXe siècle
STÉPHANE GACHET

Le luxe prend l’eau, Hermèscontinue
de surfer: +9% au premier trimestre
2025,avec unchiffre d’affaires de 4,1 mil-

liards d’euros. Lecoursboursiermonte
(+3,4% depuisjanvier)quandla concur-
rence flanche (LVMH est enreculde25%
depuisjanvier)et la maisonesttoujours
citée en exemple, comme le modèle
ultime del’industrie du luxe, toujours en
mainsdelafamille du fondateur.Mais
qu’est-ce qui fait galoper Hermès?

GuillaumedeSeynes,représentantde
la sixième génération, cousin d’Axel
Dumas, qui dirige le groupe,a sonexpli-

cation: «La grandeforce d’une maison
familiale est sa cohérencestratégique
sur lelong terme,même si l’affaire gran-
dit énormément.»Cela fait vingt-
huit ansqu’il est dansl’entreprise, qua-
torze ans qu’il supervise toutes les
activitésde production au titre de
directeurgénéral pôleamontet partici-
pations – et observela force d’une entre-

prise qui setransforme,mais s’accroche
à son credo: «Tout change,rien ne
change.» La pousséeapourtantété phé-
noménale: «En trenteans, nous sommes
passésde1500personnesà 25 000. Mais

nous nous inscrivonstoujours dansla
même philosophie.»

Rencontréce printempsàGenève, lors
des salonsd’horlogerie,Guillaume de
Seynesaretracél’histoire du groupeen
quelquestraits. Le premier jalon qu’il
évoqueremonteaux années1920,quand
Emile Hermès,petit-fils du fondateur,
Thierry Hermès,voit le chevaldispa-
raître desruesdePariset sedemande
comment continuerà galoper. Son geste

inaugural serade«traduire les savoir-

faire de la sellerie pour en faire dela
maroquinerie». C’est à ce moment-là

que serencontrent «la bien facture et
le style».

D’après Guillaume deSeynes,tout est

qu’Emile Hermèsdessineen1923 et bap-

tise «Bolide»:«Lesformessontsimples.
Lecuir esttravaillé avecdesbords francs,
commeensellerie. Il a une fermeture
éclair, cequi est innovant pour l’époque.»
C’estunsuccès,etdecettegénétiquenaî-

tront toutes les futures créations,dont
les sacsKelly (création initiale desannées

1930,renomméen 1956) et Birkin (1984),

qui ont leur place au panthéon de la
maroquinerie. «Si çane fonctionnait pas,
nouschangerions.çaresteparceque le

modèle d’affaires esttrèsefficace.»
Le deuxième gestefondateur est la

ventede détail, et c’est à Charles-Emile
Hermès, pèred’Emile, qu’il revient. Son

proprepère ouvre son atelier desellerie

en 1837. Lapremièreboutiquede selles
est ouverte en 1880, au faubourg
Saint-Honoré, Oû Hermès a toujoursson
siège.«Le harnais était aucheval ceque
les pneussontà la voiture, avec la selle
onserapprocheducavalieretdesa mon-

ture. Ona coutume dedire, chezHermès,

quele chevalestnotrepremier client»,
résume Guillaume deSeynes.Non seu-
lement le principe est resté,mais il a été
amplifié. Aujourd’hui encore,Hermès
contrôle complètement sa distribution
àtraverssonpropre réseau, qui compte
prèsde300 adresses.
Avec la voiturevient l’ère desvacances

au soleil et desweek-endsenbord de
mer. Hermès se met aussi à voyager:
«Biarritz, Cannes...Il fautaller là où
vont les clients.»Cemotif seracentral
pour Jean-LouisDumas,représentant
de la cinquièmegénérationet dirigeant
du groupede1978 à 2006. C’est lui qui
yrchestreral’expansioninternationale
en accompagnantla clientèlejusqu’à la

porte desavions.Lapremièreboutique
d’aéroportestouverteil y aplus de50
ans.Hermèsencompte45aujourd’hui.
L’histoire s’est ainsi écrite en partant
de la sellerie, depuis 188 ans et sans

aujourd’hui encore Hermès fabrique
desselles endoublesur mesure.«C’est
là où l’ancrage familial prendtouteson
importance. Il nousmet à l’abri de la
tentation dechanger.»

La septièmegénération
sur les rangs

S’il n’y a pasde rupturedans le passage
de témoin, une brèche est toutefois
ouvertedans le modèlefamilial quand
l’entreprise entreàla boursedeParis,en
juin 1993. Guillaume deSeynes en attri-

bue la raisonà «un besoinde liquidité»,

en réponseà l’évolution numéraire du
clan. Emile Hermès, représentantde la
troisième générationà latêtede l’entre-
prise, marque là encore un tournant.
Jusqu’à cet ancêtre,la photode famille

est encoreétroite, maissestrois filles
aurontensemble17 enfants– parmi les-

quels figure la mèredeGuillaume de
Seyneset Jean-LouisDumas. Cenombre

passeraà 39 à la génération suivante.
Justeavantle salonhorlogerdeGenève,
début avril, Guillaume deSeynesavisité
des tanneries avec75 membres de la
famille. Ladirectiondugroupeestpour
l’instant tenueparla sixièmegénération.
Laseptièmeest surlesrangs;si personne
n’a encorepris de fonctions opération-
nelles, «la générationd’après est déjà
intégrée dansdifférents conseils».

La cotation en bourse n’a donc pas
changé l’orientation de l’entreprise, dont
les deuxtiers sont toujoursenmain du
holding familial. De quoi arrondir les

héritages: la valorisation lors de la cota-

tion initiale était de 3,6 milliards de
francs français, soit 900 millions d’euros
actuels. Débutjuin 2025,lacapitalisation
dépassait 250 milliards d’euros.De quoi
faire barrageaussiauxintrus, comme
BernardArnault,propriétairedeLVMH,

qui a tentéune prisedecontrôle sauvage
en 2010, mais avait dû faire marche
arrière. Un épisode dont les initiés
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Au niveau de la directiondugroupe,la
transmissionn’estpasseulementaffaire

d’atavisme. Avant deprendre desfonc-

tions exécutives, les membres de la
famille doivent d’abord faire leurs

preuvesailleurs, pendantau moinsdix

ans.Cetteclauserestetacite.Guillaume
de Seynesen explique la raison: «Il est

formateurdevoir le mondeetdemesu-

rer sa capacitéà être performant en
dehors de l’entreprise familiale.» Son

propreparcourssertd’exemple: il aura
68 ansen octobreprochain,mais il n’a
rejoint Hermèsqu’à l’âge de40ans, après
avoir travaillé à l’export chez Lacosteet
àla directioncommerciale chezMumm
(champagne).

L’horlogerie et la logique
du tempslong

Hermèsdoit aussison identité à son
ancragedans l’intégration des métiers.
Unelogiquequi semet enplacedèsle
XIXe siècleet serenforce aufil desdécen-

nies, avecuneaccélérationdès les années

1980 sous l’impulsion de Jean-Louis
Dumas. L’approche n’est passeulement

stratégique, elle est égalementpragma-
tique: «Nous préservons les savoir-faire

en intégrant les métiersqui risquentde

disparaître.»Lasoie, par exemple,qui
constituaitprèsdela moitié des revenus
du groupe dans les années 1980, est
aujourd’hui unpôle d’un millier de sala-

riés, avec sa proprestructure, Holding
Textile Hermès,à Lyon. La maroquine-

rie estelle aussi adosséeà sonpropre
pôle de tanneries.

Plusprochede la Suisse, l’horlogerie
estunautreexemple d’intégration pro-

gressive dessavoir-faire. LaMontreHer-
mès est crééeen 1978, avecun siègeà

Brügg à côtéde Bienne (BE), avec l’objec-
tif dedévelopper la création à proximité
desfournisseurs,Le premier atelier à
êtremonté surplace est lafabrication de
braceletsencuir. GuillaumedeSeynes
prendla direction de la divisionen1999

et enpoursuit le développement.Pour
faireunemontre,enplus du bracelet,il
faut un mouvement, une boîteet un
cadran. En 2012, le cadrannierNatéber
estracheté, suivi en 2013 parle fabricant
de boîtiers JosephErard regroupés
aujourd’hui dansles Ateliers d’Hermès
Horloger auNoirmont (JU).

L’avancée la plus marquanteremonteà

2006, avecuneprise departicipationde

25%dans lecapital de VaucherManufac-

ture Fleurier, l’unité deproduction des
mouvements mécaniques dupôlehorlo-

ger de laFondation Sandoz.Avec l’évolu-
tion du secteur,cettepositionestdeve-

nue stratégique.Vaucherlivre degrandes
marques,commeAudemarsPiguetet

RichardMille. Or, la FondationSandoz
connaît unchangementde génération et
sedonne letemps de réviser sesdiverses

positions.Vaucher pourrait être à
vendre. L’année 2024 est chahutée.
Richemont s’y intéresse.LVMH fait une
offre. Mais Hermèsfait barrageet sou-

haite renforcersa participationaucapi-

tal. Guillaumede Seynesavaitaffirmé
dans noscolonnesen avril 2024 «ne
jamais se désintéresserdusort de Vau-

cher» et lediscours n’a paschangé–mal-

gré les difficultés actuelles, principale-
ment duesà la chute de la demande
chinoise,auxquellesHermèsestaussi
confrontée.

Quel quesoit le métier, se donnerle

tempset nepasprendrededécisiondic-

tée par le marché est aucœurdumodèle
familial. L’interlocuteurconfirme avec
sesmots: «Chez Hermès, on ne fait pas
rentrerde consultants!»Ceprincipevaut

pour tout, jusqu’à la politiquedeprix, et
Guillaumede Seynesa l’habitude de citer

songrand-pèreRobert Dumas, quiaffir-

mait queles produits Hermèsétaient
coûteux et non pas chers. Une façon de
direqu’onne badine pasaveclesprix, car
une fois posés,ils restentlongtemps.Il
donneun exemple: «La valeurd’un sac
estcalculéeparrapport auprix du cuir
et dutempsqu’il faut pour le façonner.»
Lebon sensde l’artisan fait le reste:«Plus
la production est intégrée, plus la marge
estélevée.»

«Si çane fonctionnait

pas,nous changerions.
çaresteparceque
le modèle d’affaires
esttrès efficace»
GUILLAUME DE SEYNES, REPRèSENTANT DE LA

SIXIèME GèNèRATION DE LA FAMILLE HERMèS

«ChezHermès,
on nefait pasrentrer
deconsultants!»
GUILLAUME DESEYNES
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Guillaume de Seynes: «La générationd'aprèsestdéjà intégréedansdifférents conseils.» (GENèVE, 10 AVRIL 2024/CHRISTOPHE CHAMMARTIN/LE TEMPS)
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LeonardA. Lauder,
Beauty’sChiefTeachingOfficer

1933-2025
For the completeobituary of thelegendaryexecutive,seepages4 to 9.
PHOTOGRAPH BY WESTON WELLS
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OBITUARY

LeonardA. Lauder,Legendary
BeautyExecutive,92

Lauderbuilt the beauty

company foundedbyhis

mother Estée into a global giant.

BY PETE BORN

WITH CONTRIBUTIONS BY LISA LOCKWOOD

Beautyhas lostits masterbuilder.
LeonardA. Lauder,arguablythe most

influentialandrespectedarchitectof
theprestigebeautybusiness,diedlate
Saturday atage92.

Lauderspenthis careermoldingthe
EstéeLauderCompaniesInc., into the

globalleaderof prestigebeauty.The

companythathis parents– the ever
quotableEstée (“When sex goesout of

business,so will we”) andher husband

Joseph— foundedin 1946, their sonshaped
into a$15.61 billiongiant in salesfor the
2024 fiscal year.

Whatdrovethis empirebuildingwas
anunquenchabledesireto createagold
standardfor the industry.In June1995, five

monthsbeforethe companywentpublic,
thethen-presidentandchiefexecutive
officer unveiledhis vision to become
“thepreeminentsupplier of upmarket
cosmetics in theworld.”

ThenLauderreachedout for thatgoal.
Lauder once remarked, “Money doesn’t

driveme. What drives me is to seethat this

greatcompanycontinuesits inexorable
marchto becomingthegreatestcompany
in theworld.Not the largest,bu the
greatest.”

In that pursuit, hebroughtapassionand
drive thatwereseeminglyinexhaustible.

Younger employeeswould flag in his

wakeasLauderwould visit storeafter

storealmostfrom dawnto dark,speaking
with retail executivesandcustomersto
find out whatthe latesttrendswere.As

chairman,he could walkonto a storefloor

anywherefrom Los Angelesto Londonand

immediatelyspot thatacounter for oneof
Lauder’s brandswastwoinchessmaller
than acompetitor’s,or not positioned
correctly fora store’s new traffic pattern.

Even as his company’s successgrew,
Lauderwould listenandquestionmore
than issue diktats. Throughouthis life he

retainedasalty senseof humor perhaps
honedduring his yearsin the Navy and

ear grin or the twinklein his eye,which

immediatelyrelaxedeven themost
intimidated personmeetinghim for the
first time.

He was in the forefrontof leaders

definingandestablishingthedoctrine
of the modernglobalprestigebeauty
business,particularlyin departmentand

major specialtystores.He wasamongthe

first to recognizethe transcendentreach
ofglobalizationin the beautybusiness,
coining its languageandrecognizing
fundamentaldoctrines.His vision was

driven by therole of innovation,the power
of new product introductions,the purity
of distribution strategyandthesanctityof
brandequity.He viewedbrandsas living,

breathingbeings.
Those beliefs may havebecomethought

of as old school asyounger competitors

cameonthe scenetalkingabouttriple-

tier distribution, celebrity marketing,
the powerofinfluencers andtheir digital

native brands.Bu Lauder’s tenacityof

vision andZen-like suretyof purposenever
falteredandhis passionneverceasedto
fuel thevitality of the business.

Later in life, whenaskedhowhekept
his batteriescharged,Laudertracedhis

deepreservesof energvto his practiceof
teachinghis brandequitycourseto his

youngexecutives.He identifiedhimself as
Lauder’s CTO, or “chief teachingofficer,”
perhapsthe title that madehim the most
proud.

“The thingthat gives methe greatest
pleasure andrechargeis teaching,” he
saidonce,notingthat hehadredonethe

syllabus “to make it somethingfar deeper
than I haveeverdone.

“The otherthing is that a lot of the

peoplewho werelow-level merchantsa
longtime agowhenI wasmoredeeply
involvedwith individual buyersand
merchandisemanagersarenow store
principals,andwhatgives mepleasure
is meetingwith themandunderstanding
themandtalkingto them.” He addedwith

agrin, “I give themmy advice, whether
they like it or not.”

At leastonepersonwhoheeded
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“Leonard’s life and minehaveintersected
for so manyyearsandduring that time I

have calledonhim manytimesfor advice,”
the designersaidin 2018. “He was always

therefor me. He is aman of honor,a man
ofintegrity,a manof greatenergyand

passionandwhat I've reallylearnedand

respectedwashis love andsupportof his

family,” Lauren continued. “They always

camefirst.”
Laudertendedto viewthe peoplewho

workedwith him andfor himas much

more than employees.Whenaskedin
2018 whatwashis proudestachievement,
hereplied that it was “the peoplewe
have brought upandwho arerunning
the companytoday.. Thesearepeople
who really startedat amuch lower level

andthey grewandgrewandgrew. These

peoplearemy proudestaccomplishment.
Thewealthof acompanyis its peopleand

we areavery wealthycompany.”

museums,buthepickedtheMetpartly
becauseof theencyclopedicnature of its

holdings andits shortcomings.The Met
had asparsecollectionof 20th century
art, ashortagehehopedto help remedy
with theopeningin the museumof the

LeonardA. LauderResearchCenterof

ModernArt thatmight inspireother
collectorsto stepforward.

“I wantedto transformthe Met,” he

said,addingthat his generositywas
motivatedby “my love of artandmy love

of NewYork.” Above all “I wantedto make

it a gift to NewYork,” saidLauder,who
wasborn in the city andgrewup onthe

UpperWestSide.

Lauderbeganhis life of art collectingin

a small wayby buyingArt Deco postcards
at age6. That fascination grewinto a
collectionof 120,000postcards,700of
which were featuredin a 2012 exhibition at

the Museumof Fine Arts, Boston.
He first found a seatin the art

establishmentby joiningthe acquisition
boardofthe Whitneyin 1971, thenbecame
a trustee,roseto presidentin 1977 and

finally the museum’s chairman in1994.

His gift of $131 million to the Whitney’s

Throughouthis career,longbefore
Lauderstartedteachinghis classes,hewas
knownfor his mentoringskills. On more
than a few occasions, a rising industrystar

might beaskedwith whomthey wouldlike

to work for next.The answerwasoften,
“Leonard.”

Whenaskedabouthis reputation,
Lauder, who pridedhimselfonhis ability
to readpeople,replied, “Every time I’m
meetingsomeone,I askmyself, ‘Can they

grow into agreat leader?'”
But the tricky partcomeswhengiving

someonea secondandthird chance,usually

atthebehestoftheir manager,whenLauder

knewinstinctively from thebeginning that
they wouldn’t work out. “I alwaysregret that

I didn’t pushharder,” Lauder recalled in

2018. “I wanted to let the managerssay, ‘let’s
do it.’ Bu if you wait three or four yearsand

the personstill hasn’t produced, you’ve lost

threeor fouryears.
“I gave aspeech sometime agoto a

groupof peopleat Macy’s inCalifornia,

andI spoketo themaboutthis andended
with thephrase–‘Just rememberthis,

dumbis forever,’” he recalled.

But heneverlost his voraciouscuriosity.
It wasnot unusualfor Lauderto be

lunchingwith someonein a restaurant
like Michael’s in Midtown Manhattanand

turn his questioningto his favorite subject
–what promising start-upsare ripe for
the plucking.His eyeswould twinkle,he
mightborrow anorder padfrom a passing

waiter to write on, thenwhip out a pen
andfuriously startjotting down namesof
companies.

Even at age92,hewasstill in thegame,
thinking abouthow to get thegroup–

years= backonto thegrowthtrack.
Theword passion cropsup often

whenassociatesreminisceaboutLauder,
particularly when his son, William P.

Lauder, executive chairman, reflects

about his dayswith his father. “My father

demonstrated thatahugely successful

businesscan bebuilt onthissimpleconcept:
A passionfor product,a passionfor the

consumer, apassion for theretailer, a

passionfor the brand,a passionfor quality,
a passion for people, and a passionfor

leadership. His passionfor every aspect of

building alasting, world-leading cosmetics

companyhasmadeourcompanygreat. His

passionfor teachingeverybodyaroundhim
hasmadeusall betteras aresult.”

Butthat greatpassionwasnot limited to
thebeautygame.His othergreatlove was

collecting art,mostfamously theworks
of theCubistpainters.In 2013, Lauder
sealedhis artistic legacybydonating his

world-renownedCubist collection to the

Metropolitan Museum of Art, then consisting
of 81 works by Pablo Picasso(34), Georges

Braque (17),JuanGris (15) and Fernand Léger
(15). The choiceoftheMet astherecipientof
the donation cameas abit of a surprise since
Lauder hadlongbeenassociatedwith the
Whitney Museum of American Art. But that

museumwasdevotedto Americanartand
Lauder hadbeenquitegeneroustherewith

money andpainting.
Lauderhadconsideredmanyotherv
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in theinstitution’shistory. This wasin
additionto his gift of worksbyJasper
Johns,Roy Lichtenstein,ClaesOldenburg,
CyTwomblyandAndyWarhol.

Yearsbefore heannouncedhis choice
of theMet asanexthomeof his Cubist
collection, Lauder discussedhis approach

to collectinganddrewaparallelbetween
building his business and art collection. “I’m
building myart collection not to possess
it but to conserve it,” hesaid,becauseit’s
all going to go to a museum. “Everything I

buy, the questionis wherewill it fit into my
collection and into a museum.”

Thesamephilosophyappliedto the

companyhehelpedgrow.
“My passionfor this [beauty] business is

notto makemoremoney,becauseI have

morethan enoughmoney for the next five

lifetimes [his net worthwasestimatedby
ForbesMagazine at $9.7 billionasof this

year].Thepassionis to build something
great that can beconserved. There is a

parallelasto what I dowith my art and
whathappenswith our company.”

This all-consumingpassionwasevident
in everycornerof hisday, evenwhen he
waspreoccupiedwith somethingelse. He

alwayshadtimeto stopandtalk shop,
especiallywith retailers.Even into his 90s,
hewould still meetpeopleregularlyfor

lunchto talkbusinessandtrends.His eyes
retainedtheir sparkleandhis graspon
their armas firm as ever as hepulledthem
in close for a chat.

His instinct for spottingquicksilver
changesin fickle consumertasteswas
secondto none.Lauderreadthe twistsand
turnsof the marketlike aweathermap.

He hada knackfor perfectingin-store

sell-throughandpromotionalstrategies.
Not that theLaudersinventedevery

promotionaltactic.He freely acknowledged

that theubiquitousgift-with-purchasewas

inventedelsewhere.“Charles of the Ritz

hadbeendoing it for years.”
But EstéeLauderput herspin on

samplingby giving a gift without any
purchase,accordingto Lauder’sbook,
“The CompanyI Keep.My Life in Beauty,’
whichwaspublishedby Harper Business

in 2020.
TheLauderstooktheir entire $50,000

advertisingbudgetandorderedhuge
quantitiesof full-sized productsand
mailedinvitationsto everywomanlisted

onthe chargeaccountfiles of eachstorein
theLauderdistribution.Drop by andget
full sizedbox of face powderfor free.

Thatworkedso well that the concept
wasexpandedto includesending
postcards paid for by thestores– to

the personaltouchworked like catnip.
“In every case,eager shoppersmobbed

our counters then spreadthroughoutthe

mainfloor in arelentlesstide,increasing
saleson the entirefloor, increasingsales

by well over 100 percent.It wasawin/win
for both of us,” hewrote,referringto both
Lauderandthe retailers.

Gift-with-purchase andpurchase-

with-purchase becamethe enginesfor

holidayselling, andthe Laudersmastered
the game.One of the morepowerful
promotionalstrategies was Lauder’s
holidayblockbuster.Theideahit with
suchimpact thatsomedepartmentstores

reportedlyusedtheblockbusterto kick off

their seasonalmerchandisingattack.
In analyzingthe dynamicsof the

departmentstoremarket,Lauderput the

consumerat the centerof the question:
Whoownsthe customer?

Laudercited theaccelerationof the

paceof businessfor the needtohavea
futurevision.Anotherdriver wasthe

ongoingwave of consolidationsof not only
brandsbut especially distribution. “IThat
touchedoff] a newwar thatwe haveto
understandandthat is the war asto who

ownsthe consumer.If thebeauty industry
understandsthat theyarein that war, they
will be able to thrive. If theydon’t, that’s
curtains.”

He then explained, “If the
manufacturersof theproductsown the

consumer,theycanputasmuchmoney
as theyhaveavailable into giving great
product, greatservice,greatadviceand
the businesswill thrive. However, if they
give upownershipof theconsumerto
the retailer,as happenedin the ’30s with

SearsRoebuckand is happeningtoday
with manyofthe massretailersboth in
the UnitedStatesand in Europe,those

massretailerswill demandgreaterand

greatermargin fromyou becausetheyown
the consumer,andyouwill not havethe

moneyto investin theproduct.”
As anexamplehepointedto “the war”

in Europebetweenperfumerychains
thatwerethen consolidatingandgrowing
larger, demandingmoremarginin the

process. “They are bleedingthe product
andthe ability of the manufacturersto
drive customers into their stores,” he said

in 2010. “Our key modusoperandi is that
we useour moneyto driveconsumersinto

our retail outlets.”
Whenasked eight yearslater, in 2018,

if a peacetreatyhadbeenstruck, Lauder

firmly saidno. “Whenit comesto many
retailers,theytruly feel theyown the

customer[and the salesdata] because

theyarepaying the rent,” he said, adding,
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Their marriagelasted52 years,until her
deathin 2011.In 2015, Lauder remarried,

to JudyGlickman,who survives him.
Thestory of the beginningsof Lauder,

thecompany,wasentrepreneurialin
natureand humbleinorigin. First-year
salesin the late ’40s amountedto $50,000,
“almost allof which was eatenupby
expenses,”according to Lauder’s memoir.

EstéeLauderbegan like many industry
start-ups–at the kitchen sink. Lauder

recalled as a little boy watching his mother

cookup facial creams. Heneverstopped
workingalongsidehismother the legend

–evenasthe romnant took flight

“Mrs. Lauderwas deeply involved in
the choice of the fragrances,” he recalled,
“andI did the makeupand thetreatment—

andadvertising.”
His fatherhandledthe finances. His

youngerbrother, RonaldS. Lauder,who
surviveshim, joined thecompany in 1964

and remains involvedaschairman of

Clinique Laboratories LLC. He retired asa

boarddirector earlier this year.
Decadeslater, Aerin Lauder, Leonard’s

niecewhohelda topjob at Lauder then

left to createher ownbrand, remarked,
“Heknewjust whatmakes anadspeaktoa

woman,what makesit beautiful and,most
important,how it reflects andstrengthens
abrand.”

Those werealsothe yeastydays

whentheAmericanbeauty industry
was emergingwith bareknucklesflying.
Competitionwaswarfare.

“I miss the intensity,” Lauderremarked

in 2010. “I miss the hostility. I missthe

competition I miss thelove of product.
In the old days,earlieron, you had
ElizabethArdencompetingwith Helena

Rubinstein.Then you hadElizabethArden
competingwith CharlesRevson.Thenyou
hadCharles Revsoncompeting with Fstée
Lauder. Thenyou had LeonardLauder
competingagainst L’Oréal in someareas.It

was albattle, really, of founders.As those
foundershavemovedon, you nowhave

professionalcompanies,andthe passion
betweenanowner and a founder anda

would like to pump that passionin – that

passion for competition is different.

“However, that doesn’t meanthat things
aren’t better, because thereis far more
professionalism in theproductstoday ––

noproductcancome to marketuntil it
hasbeentestedand retested and retested

again and again and again. I see great

benefitto professionalmanagement.
“But that doesn’t meanI don’t mind the

scrappinessof the old days.”
Years later,Lauderfondlyrecalled

telling a buyerthat his ambitionwasto
rank numberone in the U.S. market –
thendominatedby Revlon, followed by
ElizabethArden, Helena Rubinsteinand
Charlesof the Ritz only to bemetby
skepticismfrom the retailer.

By 1960,he began making a mark.

Lauderwas running thedaily operationsas
executivevicepresident.In that year, the
FstéeLaudercompany openedat Harrods

in L.ondon its first sten overseas “We were

the first Americanluxury cosmeticsbrand

to enter the post-war Europeanmarket,”
herecalled.

Now EstéeLauder’s brandsare sold

aroundtheglobe. “In the early ’60s, I
had the vision for EstéeLauderof being

a multinational andmulti-branded

company,” hetold Wwd in 2010.

The first turning point camewith the
launchof Clinique in1968.It wasa more
democraticupstart, comparedto the

glamour-drivenLauderbrand, followed by
the revolutionaryMAC andahost of other

upstart acquisitions,someof whichhave

workedandothersthat did not.
“Clinique beganthe transformation of

EstéeLauderinto the multi-national,multi-

brand companyI envisioned,’hewrote in

his book.
In the ’40s and ’50s,mostmajor

cosmetics companiesmarketedtheir
productsunderasingle brandname,
such asRevlon ElizabethArdenand

HelenaRubinstein.Lauderhadanother
vision: “I hate to use the word today,” he
remarkedin 1995, “but it was in1 my mind

then a GeneralMotorsof cosmetics.”
He continued,“The vision is to continue
to expandourbrand portfolio andour
offering in our field, in our space,and to

continueto try to takeadvantageof the

changing world scene.”
Lauderattributedhis success,in part, to

a strategyof creatinghis own competition,
rather than waiting for challengers to

appear. “I created Clinique to compete
against Estée Lauder,” he wrote in his

memoir.“When we beganto acquireother

companies,we startedwith MAC and

settled, and it goeson to this dav.’ »9

That acuity in spotting issues was atrait
thatLauderlongdisplayedandwhichwas
first honedin his youthat the Universityof

Pennsylvania’s WhartonSchool.He later
served asa lieutenantin theU.S Navy,

andat age 25 joined the family business
fulltime in 1958. Thenextyear,hemarried

Evelyn Hauser,who also went to work at

thecompanyandeventuallyrose to senior

corporatevicepresident.
Later shefoundedthe world renowned

BreastCancer ResearchFoundation.
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Bobbi Brown Cosmetics. LeMer competes
against Estée Lauder’s premium product,
Re-Nutriv. In the hair carearea,we
acquiredBumbleandbumble to compete
with Aveda.

“WhatI wastryingto bring aboutwas
becomingthemarketleader,andwe’ve
done that: we arethelargestsupplierof

prestigecosmeticsin the world and we

are the dominantplayerin almostevery
prestigemarket, largelybecauseof that

strategy,” hewroteat thetime in hisbook.
Butthere wasanAchilles heel -

keeping yourdistributionin synchwith

your brandequity anddemand. And the

companystumbledwith its1979 launchof

Prescriptives,which Lauderdescribed asa
super-scientifio version of the Lauderbrand.

“The strategic mistake most regretwas

not cutting Prescriptives’distribution,”
hewrote, noting that the brand was

yverdistributed “by far.Iwantedto cutour
distribution to focuson high-endstores.
Butwe recentlyhadgonepublic andwe
felt that cuttingsaleswould hurt ourshare

price.Thedecisionled to short-term

gain but along-term losssince we had
to eventually close all the Prescriptives
counters.”

Throughit all, the companyretained

its originalDNA, its prestigeidentity, its
brand-driven nature andits affinity for

creativeinnovation— all drivenby aboost
of adrenalineprovidedbyamanagement
changein March2009.William Lauder,
who wasservingas CEO, moved to

executivechairmanandrecruitedFabrizio

Fredafrom Procter& Gambleto become
thegroup’sCEO andpresident.Leonard
Lauderbecamechairmanemeritus.

In a subsequentWWD interview, Freda

praiseda long list of corporateattributes

thatcharacterizedthecompany,buthe
madeclear hewantedto instill more
financial discipline.

During much of Freda’s tenure, the

companysoared, particularly as sales

in Chinaandthetravel retail channel>
acceleratedexponentially.Thecompany’s
stock pricehit an all-time high of 351.13 in

January2022.Bu during the pandemic,
EstéeLauder struggledandis today in

turnaround modeunderCEO Stéphanede
LaFaverie,who tookthe reinsthis January.

“Leonard Lauder wasbeloved by

manyandwill bemissedtremendously.

To our employees at TheEstéeLauder

Companies,he wasan inspiration anda
champion,,”said de La Faverie. “To the

industry, hewasan icon andpioneer,

earningrespectworldwide. His energyand
vision helped shapeour companyand will

continueto do so for generationsto come.

who caredprofoundlyabouteveryperson
in the company. feel privilegedto have

workedwith Leonard,who hasbeen the
bestmentorI couldhavedreamtto learn
from. He will be remembered by all of us.”

As for Freda,afterafew yearsat the

company, he said, “The mostlasting
lessonI learnedfrom LeonardLauder

is thateventhoughwe live in aworld
where productsandconsumersare more
andmorein control, thereality is brands
andcompaniesare definedby their

distribution strategiesandthosestrategies
are built ontrust and relationships.’

Relationships,indeed.LeonardLauder

madehand-writtenthank-younotes

on bluecardsubiquitous.JaneLauder,
who heldnumeroussenior positionsat

the companyduringher time thereand

Lauder’s other niece, pointed out that

when he traveled, he left a trail of thank-

you messagesaddressedto employeesand
cquaintances “His famous notes found

their way all over the world,” shesaid.

Lauder’sinfluence hasalwaysremained

palpable.Backin the ’70s and’80s, when the

companywas locked in a marketsharewar
with L’Oréal,hewasknown for his vision

andmaintaining along-rangeviewpoint.
Lauderwas longknownasa lifelong

innovatorand groundbreaker, overseeing

the launchof onebrand afteranother

such as Clinique, Aramis, LabSeries
Skincarefor Men, PrescriptivesandOrigins.

He also had a knack for generallypicking
winners to buy. During the indie boomof
the ’90s, he led thecompanythrougha
seriesof key acquisitions that later proved to

bebuildingblocks of the company’s future.

But thecompany wasnot always on the

leading edge.The ’70s and ’80s was the

heydayof designerfragrances,but Lauder
seemedtosit out thelicensinggame.By
the ’90s, Lauder saidhe hadwished he
hadenteredthe fray sooner. “The only
thing that regret,” he said, “is that when

the designermovementcame in, didn’t
overrulethefamily anddemandthat we
starttakingup designer names.”

Lauder didn’t elaborate,bu he later
mentionedthat thecompanyhadindeed

signeda contract with afashion designer,
Emanuel Ungaro,in 1970. Bu there was a
differenceof opinion involving Ungaroand

Estée,on fragrance direction. “I decidedthat

there wasn’t enoughroom for two very, very

strongpointsof view.” Lauder recalledin

1995. “so we quietly gaveup thecontract.”
Eventually, attitudes changedwith ashift

offwinds. A dealwassignedin 1994with

Tommy Hilfiger, usheringin anew erafor

the company, which by 2019boastedseven
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innovationsfromhigher-pricedproductsto
economicalmassbrands,thusamortizing
the R&D costs, Lauder’s focus wasstrictly

on theuppermarket.Thusthe marketing
attackwas organized on a horizontal basis
with sisterand brotherbrandsattacking

competitorsshoulderto shoulderas
quickly as possible.

“Everythingin the Lauderorganization

operateson cross-fertilization,”Lauder
said. ‘A duty-free ideawinds up in [the
Lauderstore] in LasVegas.The Vegasideas

wind upat Color on Three [Bloomingdale’s
cosmeticscounter].These ideaswill wind

up in Pragueor Budapestandthoseideas

will perhapswind up onedayin China.”
This strategywasfine-tunedwhenit

cameto productdevelopment.A star

exampleshonebrightly in the early ’90s
duringthe alpha-hydroxyandsalicylic
acidboom.Lauderlaunchedonesuch

product afteranotherin one divisionafter
anotherasrapidly asthe labscould churn
themout.

“The Lauder corporation[got]

extremelyhigh marksfor beingfaston
its feet with thealpha-hydroxy trend,”
observedAllen Burke, thendivisional
merchandisemanager of Dayton’s,
Hudson’s andMarshall Field’s in

Minneapolis. “It was the single biggest
trend to hit the market in 10 years.”

LeonardLauder oncereminiscedabout

probablyabout 1962,when the Estée

Lauderbrandstartedto really takeoff,”
hesaid. “To seeour business goahead

45or 50percentper monthperyear was
incredible.It wasexhaustingbut incredible.
Thatwasthefirst majorpivotal moment.
Thesecondwasseeingthe successof our
internationalexpansionsandventures.”

Thethird pivotalperiod came when
Lauder’s multibrandstrategy began

to click, andthefourth came with the

acquisitionof influential, dynamicbrands
like MAC andBobbi Brown and“seeing
themhit a new strideanda neweraof

growth,” Lauder recalled.

In later decades,around2014, the

acquisitionof a newwaveof indiebrands–
like Le Labo,Editions deParfums Frédéric

Malle, Kilian, Too Faced, andGlamglow–
broughtanewMillennial audience.Earlier

acquisitions, likeSmashbox, gavethe

companyafootholdin the newly booming
direct-selling market.By 2019, Lauder listed

atotalportfolio of 29brandsonits website.

His curiosity,however,extendedbeyond
newbrands.His passportwaswell-worn;
hewasaceaselesstraveler.Laudercould

just as easilybefound in HongKong

haggling with a publisher over a magazine
adplacementor calmly sittingin Moscow’s
RedSquarestudyingshoppersbustlingby.

He wasthe grandmasterof the prestige
gameandreveledin theglobalnature

of the competition.He oftensaidthe

beautybusinessfor him waslike playing
“a multidimensional gameof chess.You

movealongoneplane,which is maybe
your nationalplane.You deal in multiple
other planes,whicharedifferentnations,
differentcontinents,differentbrandsand
different channelsof distribution.”

Thatwasanapt descriptionof the

kaleidoscopicmentalmovesrequired
to competeon agrandscalewith
powerhouses like L’Oréal in Europeand
Shiseido in Japan,not to mentionUnilever,
LVMH andProcter& Gamble.

Amongthe elementshemasteredwas
the powerof language andLauderchose
his wordscarefullyin giving interviews.

One of his favoritesayingswas, “If you
can’t see the future, you can’tget there. It’s
as simple as that.”

“LeonardLauder literally createdthe
prestige cosmetics business,” remarked
JaneHertzmarkHudis, executive vice

presidentandchiefbrandofficer at Lauder,
whenaskedwhatshelearnedfromhim.

“His lessons are asmeaningful today
as when I started,”she said in a 2010

interview. “Brand equityis everythingand
without it, nothingelsematters.Protect

it, cherishit – never

Michael Kors,Donna Karan, Ermenegildo
Zegnaand Tory Burch, all powerful brands.
While mostof thoselicensesarenow owned

by other companies,theTomFordbrand
hasbecome integralto Lauder’s growth.

“Leonardwasa fatherfigureto me.
Wewere veryclose friends for almost40
years,” said Hilfiger. He was anamazing
mentorto methroughout theyears.We
built an incrediblefragrancebusinessover
theyears,beginningwith Tommy and
TommyGirl.

“After thesuccessof thosetwo,many
more fragrancesandperfumesfollowed,”
Hilfiger recalled. “It was such an
excitingopportunityto work with sucha
phenomenalfamily business.

“Leonardalso taught me somuch about

artover theyears,” the designer continued.

“He was the consummate gentleman, and

Evelyn wasanunforgettable friend. as well.

WordscannotdescribehowmuchT1will

miss him.”
Butthere werechangesthat ran deeper

than nameplates.Lauder’sdevotion to

the prestige market meantthat a different
businessmodel hadto beinvented.Unlike

some multichannelcompanies like L’Oréal,
whichcan cascadedowningredient>
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of intuition, thepower of creativityandthe

power of a woman,” shesaid.

Thatview washeldby many,not the
least byJohnDemsey, Lauder’s former
executivegrouppresident. “Leonard
wasunquestionablyoneof thegreatest
architectsin prestigebeautyandhas

establishedthe entirebusinessparadigm
thatwe live in today. Aspiration,desire,

creativity, product innovation,point of

sale,style andeffective advertisingand
communicationwerethe cornerstonesof

Leonard’s repertoire.”
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EstéeLauderwith her

sonLeonard Lauder

atherNew York

offices, ca.1970.
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Designer Ralph Laurenand

executivesMarvin TraubandLeonard

Lauderchooseanappropriatephoto
forMarvin Traub'sretirementparty

invitations onSept. 11,1991.
Leonardand RonaldLauder,sonsof

beautymagnateEstéeLauderpose
for a photo at homein NewYork.

Norman Wechsler (L) and

Leonard Lauder outsideLa
Grenouille Restaurantin New

York CityonDec.5 1974
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IraNeimark and Leonard

Lauder at there-openingafter
renovationspartyfor
BergdorfGoodman's in New
York on Aug.23,1983.
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Leonard Lauder(c) attendsthe opening of
"TheLittle Foxes”at theMartin Beck

Theatrein New YorkCity onMay 7,1981.
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R) Leonard auder,Jerry Zipkin Nan

empner, andguestsattend"100 Most

andsome Men” partyandlaunchof Estée
auder for Men Fragranceat Helmsley
lace in New York Citv on April29 1985

Leonard l auder.Evelvn auder.Estée Lauder and models
attendthe launchparty for stée Lauder Fragrance Beautiful
atRockefelle Centerin New York City onSept 19 1985.
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Isabella Dnccallin and sonardFatuder

attendthe “Brite Nite party, elebrating
the exhibition ‘The American Century Art
& Culture 1900 2000,attheWhitney
Museumin Newi York City on fMarch 9, 1999.
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Leonard Lauder(R) and guests attendthe

nternationalCenter of Photography’
26th annual Infinitv AwardsatPier60.
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LR) eonard Lauder MarthaStewart, and Nendy

Goldbergattendlabenefit previewof exhibit ‘The
Warhol Look” at the Whitney Museumof American
Artirin New York City nNov 6,1997

mieri

Photographs
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Leonard Lauder,Aerin LauderZinterhofer

andMichael Korsattend the Brenet
CancerResearchFoundation's2009Hot

PinkPartyattheWaldorf-Astoria.
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LeonardLauder,

JudyLauder and
TommyHilfiger
attendthe3rd

AnnualWWD

Honors, awards

anddinneron
Oct. 30,2018 in

New York City.

Elizabeth Hurley,Mr. Leonard Lauder,
VictoriaBeckham attendTheBreast
CancerResearchFoundation'sAnnual Hot

Pink Party onMay 12,2017 in New York City.

B
Executive Leonard Lauder

answersquestionsandposesfor
photographsduring aninterview

with WWDon May 27,2016.
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LeonardLeonard LauderLauderattendsattendsTheTheFreshFreshAirFundAirFund-

AnnualAnnual SorindSpringBenefit:Benefit: CamnCampTommyTommv 20th20th
AnniversaryCelebrationattheZiegfeld
Ballroomin New York on May22,2019.
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TheReviews
Hermès
Thefree-spirited woman illustrated in

Hermès’ fall 2025collection in Parishas

evolvedinto afearlessurban creature in the

secondchapterof thecollection,whichwas
unveiledagainst the dazzlingwaterfrontof

Shanghai‘sfuturistic North Bund Bay.

For NadègeVanhée, artistic director

of Hermès womenswear modularity and
function arekeyfor the adventurous

womar shehadin mind.
EventhoughVanhéedid not get to visit

Shanghaifor a research trip, she had a
clearimage of the Chinesewomanandis

aware of herquirks.
“We are very closewith the Chinese

market, andthe Chinese marketwas the
first supporterof fashion;it is alsoone
thathas the mostopennessto technology
and modernity,” said Vanhée, who also

acknowledgedthe viral Labubu onBirkin

phenomenon,theformer afluffy figurine
ownedby the Chinesestart-upPopmart.

The teaserfilm for chaptertwo,released

on WeChata week aheadof the show, saw
ChinesemodelHe Cong andgang traipsing
down Shanghai’s iconic steel bridges

linking two sidesof theBund,whichspeaks
to the ideaofa woman wholives fastand
demandsfashionthatmovesjust asswiftly.

“I decided to pushmoreof this ‘outdoor
meetsurban’concept,becauseT feel like

Shanghaiis all about this bustlingenergy
whereyou have this ultra urbanismmixed

with nature,”said Vanhée.
Insteadof a heavyemphasisonleather

artistry,utilitarian outerwearbecamethe
focalpoint for chaptertwo. Key pieces
includedreversiblequiltedor shearling

jackets;puffer jacketswith leathercollar

braiding ahousesignatureinspired
by equestrianplaits andgenerous,
envelopingcoats in double-faced

cashmere,whichcanbe zippedhalfway
to reveal thewaistlineor unzippedfully to
unveila croppedjacket anda skirt. >

Reflecting on thefuture of fashion,
Vanhée continuedto describethelatest
coatdesignsin a waythat anApple
executive would describe the techbrand’s
latestdevice—user experienceis key.

“The ideaof timelessness,for me,
is veryconnectedwith flexibility,

modularity,” Vanhée said. That flexibility

not only transcendsstyle andgeography

being with you all along,” she observed.
“The modularity is also away to express

your creativity,” Vanhée continued. “You
have so many different interface with the

look, given the context,youcan definitely
wear it as four or five different looks. You

want to look cool in a goth party, yougot
it; you needto go to the golf club, yougot
it, this is like the four-by-four coat,” Vanhée

said,wrappingthebottom halfof the coat
aroundher headandthenneck. Empathic
fashion is what Vanhéeis gettingat.

Texturalelements,conveyedthrough
sensuousknits inautumnalshadesof
warmreds,fiery orange,clay white, and

inky blues, were enhancedby a layered

composition.On top of knit shorts,
models often had two cashmeresweaters

wrappedaroundtheir waists,creating
the effect of a handkerchiefhem skirt.

Layeringouterwear,whethershortor long,

toughenedup thesleek silhouette.
Silk scarves, alsorenderedin the iconic

DressageTressagegraphicmotifs,were

styled as ear warmers over baseball caps,
securedwith earrings,or loopedaround

the neck. Layered as tube tops over silk

button-downs,theyevokedaMiu Miu-

esque appeal. Thelooks wereoften finished

off with mini Kelly bags– often slungacross
the chest–andpairedwith laced-up brogue
bootsOr glittery ridingboots,capturing
playful aspirationsof theHermèscustomer.

“Globally, we arein aculture ofwearing

high [fashion]with sportythings, thereis

a certain lightheartednessor the lightness
of the house,” Vanhée said. “She is ready
to gallop.”

The elevatedrunwaystage, an orange
superstructurethatunfoldedalongthe
3,200-footwaterfront,seatedaround800

guests,includingglobalpress,celebrities,
influencersandVIP customers.

The runway show,Vanhée’sfirst in China,

came amid anongoingeconomicdownturn.

Despite slower traffic, Hermèsremains attop
choiceamongChineseluxuryshoppers.

In the first quarter,Hermèsexperienced
a“very good” ChineseNewYear holiday
sales period and said saleswere up 1

percent in the region.In.1Japan,sales
soured17.2 percent,someof thosedriven

by Chinese tourism.
In recentmonths,the companyhasbeen

training the spotlighton its craftsmanship.
the brand organizedthe raveling
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Shenzhen,whichbrought thecurious

public and its loyal customersface-to-face

with the unsungheroesbehindit
Further exploringits ties with Chinese

craftsmanship andculture,Hermès
workedwith aChineseinkandwash artist

ZengJianyong,who recreateda Chinese

garden- themed dreamscapeon thethird
floor of the Hermès Maison Shanghai.

Friday’s Shanghaishowcase also

included aneclecticmix ofsstars and
personalities.They included “The White

Lotus” cast member Leslie Bibb; legendary

actorTony Leungandwife Carina Lau;

Chinese actors such as Zhang Ruonan,

Qiu Tian andTongYao; tennislegendLi

Na; OlympicsgymnasticschampionWu

Minxia; well-known reportersChenLuyu
andZhouYijun; news anchorZhou Tao;
ballet starTanYuanyuan, andmore.

After the show, the stagewas swiftly

transformedinto a partyvenuefeaturing

a surprisemusicalperformanceby St.
Vincent. DenniHu
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Hermès
RESORT 2026

By Monica Kim June 13, 2025

View Slideshow

The house of Hermès descended on the North Bund Bay of Shanghai on a June evening
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to present the second chapter of its fall 2025 collection. One would be hard-pressed to
name a brand that hasn’t staged a grand affair in China recently, catering to the
country’s healthy appetite for fashion (despite the troubling luxury slowdown of 2024).
But Hermès’s arrival made poetic sense, given the way artistic director Nadège Vanhée
interprets the house’s storied aesthetic traditions in a modern vein. The lines between
the modern and traditional blur readily here.

The two halves were linked by the woman, “a very confident, assertive woman,” Vanhée
explained backstage before the show, “only this one is in a different city, she’s in
Shanghai.” Finding herself in a far-flung place, the theme of “exploration” defined the
collection, but Vanhée expressed that classic theme in very clever ways. The show took
place on a chic orange set constructed along the Huangpu River. Guests were served
champagne with rice wine, a few white grains of it at the bottom of the glass and dainty
white wildflowers floating at the top. Lights slowly began to dim like the sun setting down
to darkness, before a paneled wall began to cascade open to reveal the river and the
Lujiazui skyline across it. As the models moved down the runway, boats with neon lights
cruised past with the Oriental Pearl Tower glowing red in the background.

Giving the collection the name “Au Galop!,” Vanhée began with the Dressage Tressage
silk carré by Virginie Jamin and the recurring motif was the braid, from the models’ hair
to the exquisitely hand-braided white trim on a Kelly bag. It was not only a nod to
Hermès’s equestrian roots and house decor, but to the notion of braiding disparate
strands together—the traditional and modern, Paris and Shanghai. The collection was
most noteworthy for its highly modular nature, as Vanhée wanted to express the notion
of timelessness. “So how you can actually transform your clothes so you can have it all
the day long, all the season long, but all life long too,” she said.

There were fur jackets the color of good wine and double-faced cashmere lined with
Dressage Tressage–printed panels. The styling was inspired by the youthful and slick
spirit of Shanghainese street fashion—knits and button-up shirts tied around the waist,
only these were cut from fine cashmeres and leathers. Mini Kellys were worn cross-body
over the chest or strapped on like a backpack, with help from a soigné silk scarf or two.
The scarves also adorned heads, cinched smartly by Hermès rings. Some models wore
the luxurious new Hermès leather headphones from Atelier Horizons around their necks,
redefining “quiet luxury.”

The pieces all worked a dozen different ways, adding utility to make them actually worth
the investment—a smart proposition given that luxury slowdown. Vanhée prompted the
viewer to explore the collection and pinpoint its buildable blocks. See: a leather dress
zipped up the front that decouples into a sleek pencil skirt and gilet. A long leather coat
whose Dressage Tressage printed lining can be detached and worn separately, while the
coat’s top half converts into a smart little jacket without obvious fastenings. In this way,
the collection’s modern and playful nature still retains the discreet elegance of the
Hermès brand, never in your face or overly showy. If you know, you know.
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And the winner is…
Chanel’s latest one-off high-jewellery clock is worthy of an award, saysAvril Groom

Fifty-four years after her death, Coco
Chanel has been awarded what looks like

an Oscar – but this gold figurine is of course
modelled on… herself. Not content with

using her likeness on watches, now the
brand has immortalised her as a clock, The
Silhouette.

It is part of Chanel’s latest high-jewellery
range, titled ‘Reach for the Stars’, which is an

evocation of the house’s signature glamour
through the time of day when its most luxu-

rious couture and high-jewellery creations
come to life – the golden hour. This is the

moment when the sun’s fi nal orange blaze
suff uses everything with a golden glow that
makes gems sparkle at their best.

Chanel’s jewellery studio, under its late
head of fine jewellery creation Patrice

Leguéreau, imagined the effect of this
moment on Mademoiselle’s favourite stones

– diamonds and opulently coloured gems –
as well as symbols. These include a comet,

represented by a fi ve-pointed star, the huge
wings common to angels and mythical birds,

and the lion, signifying bravery and her own
zodiac sign of Leo.

The 27cm-high Silhouette is the latest in a

line of very special clocks that have accompa-
nied both high-jewellery and watch collec-

tions since this division of the couture house
was founded in 1993. Its lineage includes

almost pu re jewellery models, like the Morn-
ing in Vendôme clock in the classic Chanel

octagon shape, based on the plan of the Place
Vendôme in Paris; haute horology, like the

Lion Astroclock, featuring a caged, sculpted
lion under a gyroscopic clock; or automata
like 2024’s Musical Clock Couture Workshop,

where fi ve tailor’s dummies gently revolve
under agold-and-diamond chandelier.

In every case, the Chanel design team
spins the house heritage and Mademoiselle’s
vision, life and loves, both human and
abstract, into new creative forms, including

her image on simpler but still precious
clocks . This was a special project for Legué-
reau, and one of his last before he died in

November 2024 at only 54. He wanted to
evoke the natural elegance and glamour of

both the woman and the house in the context
of this collection, and worked to create a spe-

cifi c pose for the figure. She looks to the stars,
in one of her favoured outfi ts of tweed jacket,

fl uid trousers and her signature accessories
of boater and pearls, hand-sculpted and
engraved in a mix of yellow and white gold

and several techniques, in collaboration with
a specialist Paris workshop.

If Mademoiselle is watching from among
those stars, hopefully she will fi nd the leggy,

neat-footed depiction, though plainly not
taken from her youth, pleasingly flattering.

And if Leguéreau is sharing her company,
she should compliment him.

Chanel The Silhouette Clock statuette,
POA; chanel.com
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RARITY
Currently

aone-off , the

house is open to

remaking the
clock in other

poses or materials

– but each would
be unique

HANDCRAFT
SKILLS

The range of crafts

used in the clock

is extensive and
was completed

over 1,130hours.

The work
includes: gold

chiselling and
engraving; gold

polishing,
brushing and

matte fi nishing;

hardstone carving

and engraving;

gem setting; and

lacquer work

WEIGHT

1,123.64gin gold
alone, and

1,335.79gin

combination with

the base, so a

useful weapon to
have lying around
should someone

try to steal it

SYMBOLS

The diamonds
scattered on the

jade base may look

random, but those

on the back of the
clock form the

constellation of
Chanel’s star sign,

Leo, engraved

with linking lines
to trace its outline

MOVEMENT
The high-

jewellery piece

is not intended

to showcase
horology

techniques, so
the movement

isquartz

DIAL

The dial is the

classic Place

Vendôme shape

used for Chanel’s
Première models,
aswell as its No.5

perfume bottle
stopper

TIME
SETTING

Keeping the lines

clean, the time is

set via apush

button in the

black jade base

MATERIALS
Sculpted 18ct

yellow and white

gold body; base in

black jade and

diamonds; blue
lacquer dial
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Soft Sell
Callum Turner hams it up in a
new Louis Vuitton campaign
for the LV Buttersoft, a men’s
sneakerintroduced on the

fall 2025 runway.
In one image,heputs the

shoeto his earlike a shell

or as secretagentMaxwell

Smartmight whendialing
into Control on an episode
of the original “Get Smart.”

The British actorand

Vuitton ambassador
donned a pale denim

worker jacketandjeans for

thecampaignshoot,lensed

by Rosie Marks.
“It wasa family vibe

on set. Dua [Lipa] did her

Spanish lesson,”Turner

related, referring to his

pop star fiancée.“We all

watchedChelseabeat
Liverpool onthe TV while

we wereshooting.A Louis

Vuitton shoot is always
family style.”

It turnsoutTurner is

something of a sneaker
head

“Since was a kid,

sneakerswere my thing.
l’m a collector of different

shapesandstyles,colors.|
canbe pretty adventurous,”
he told WWD.

The campaignbreaks
on Monday, the same
daytheLV Buttersoft is

availablefor preorders,
aheadof the July 10

worldwide launchin stores.
Turner, perhapsbest

knownfor “Fantastic
Beasts” and “The Boys

in the Boat,” will next be

seenin the “Neuromancer"
seriesonApple TV+ andthe

war comedy"Atropia."

While sneakermania has

undoubtedly subsided in

recentyears,luxury brands
continueto put muscle

behindkeylaunches.
Vuitton describesthe LV

Buttersoft as“uniting the
comfortof a runnerwith the
quality of a formal shoe in a

new versatileform.”
The fall 2025collection,

which men’s creative
directorPharrellWilliams

designedas part of a

seasonalcollaborationwith

his fashion buddy Nigo,

offered a mature takeon
streetwear,with a touch of

dandyism.
The Made in Italy LV

Buttersoftgetsits name
from thequality of the

leather, the “pillow-y effect”
of the designandthe
rubber sole. It owes adebt

to theleathersneakers
first adaptedinto everyday
wardrobesin the ‘60s – and
the stylespopularizedby

the hip-hop community in

the 2000s.
The shoe comesin

24variations, including

one in the house’s brown

monogram, andwith a host

of details.Theseinclude

a cameoof Williams on

the tongue, ahiddenand

embossedlobsteron the
back of the shoeand – on

certain styles– hand-

painted edgesnearthe
laces.— M.S.

Callum Turner in

Louis Vuitton’s
new campaignfor

the LV Buttersoft
Sneaker.
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THE BOTTOM LINE

Magic VS. Logic: AnalystsGetCreative
And Weigh In on DesignerAppointments

The financial types are

inching into territory that
wasoncejust the province

of critics and fans.
BYEVAN CLARK

Fashionwith acapital Fhas alwayshad
its tribes.

There’s the design crowd, where

aestheticis king andpeopleoozewith

personality.
Thenthere’s the more buttoned-up

businesssidethat lives anddiesby the

spreadsheetandupsanddownsof the
market.

of course,that oversimplifiesthingsand

therehavealwaysbeencrossoverswho

naturally think with boththeir right and

left fashion brains.

But thepeoplewhoreallygetboth the
dollarsand fashion senseof the industry
are rare.

Many – most?— peoplehaveonly a

vagueunderstandingof whatthe otheris

reallyup to.
Sothere’s a kind of truce that’s held,

with the fashionfolk holdingtight to
their moodboardsandthe financegang
followingtheir tickers.

Bu thatdelicate peacehasbeen rattled.

Financialanalystsare increasingly

weighing in notjuston salesandprofit

margins or evenstores andproduct,bu on
thedesigntalentpullingtogetherthevision.

They are now moreactively picking design
winners,notjustmarketsharewinners.

JonathanAndersongot the thumbsup
whenhemovedto Dior atLVMH Moët

HennessyLouisVuitton.

“Anderson hasastrong track record
fromhis time at Loewe– oneof thetop-

performing brandsat LVMH’s fashion and
leatherin the past few years,» said Jelena

Sokolovaat Morningstar. “It is a positive
that he’ll be the solecreative director
of Dior, wherepriorlycreative director
rolesfor menswearandwomenswear

weresplit. This shouldhelpDior createa
moreconsistentbrand representationand

improve its stanceamongstpeers.”
Likewise, HSBC’s ErwanRambourg,

said: “We remain believers that ‘Dior is

notthe nextGucci.’ We trustthat with
JonathanAndersonrunningthe creative
showthere is morepoeticpositive

reboundstarting from Q2 2026.”
But true to form, it was Demnawho

wasthereright on theedgewhenTeam

Design andTeamDollar startedto clash

morethisyear.
Demnais lovedby the fashion

crowd,from his conceptualiststreetwear
at Vetementsto hiswillingnessto shake

up everythingat Balenciaga(evenif

dancingonthe edgemeantsometimes

falling overit, with kidsposingalongside

handbagsthat lookedlike
stuffedbearsdressedin
bondage).

For theanalyst types,
thatcontroversial,zeitgeist-

grabbing approachwasfine
andgoodfor Balenciaga.
But bringingall ofthat
to Gucci— Kering’s now
underpoweredpowerhouse

wasjust toomuch.

“At this stage, the announcement

brings asmuch risks as opportunities,”
said Carole Madjo, ananalyst at Barclays,
pointing to Demna’s “bold and sometimes

controversial aesthetic.”
Bernstein’s LucaSolcaratedtheGucci

appointmenta five out of 10 and said,
“We are not surethat Demna measures up
to the task,nor thatheis theright fit for

Gucci at the moment, bu we understand

their risk-minimization strategy: going for

the well-known.”
No everyonewho understandshow to

discount a cashflow wasup in arms,however.

“DemnaleadingGucci shoulddrive

commercial,culturaland artisticimpact,
which could support long-term] growth,”
said Oliver Chenat TD Securitiesin a
researchnote in March.“Demnahasthe
potentialto be agreatleaderfor the next

eraof Gucci.”
ThequestioniS: Whohastheright to

declarethat Demnaor Andersonareright
or wrong for their newjobs?

Wall Streethashad its say.Critics and

the chatteringmasses onInstagramwill
haveanotherchanceto weigh in asthe
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And shopperswill get thefinal word
when thelooks finallygo up for sale.

Whereyoustandmight dependon
whereyou sit.

Fashionistaswant excitement,a
chill downthe spine,eleganceor some

aestheticthat will movethegreatproiect of

designandcultureforward.
Thebusinesssidewantsdollarsand

centsandefficiencies, greatmachines
madeupofhuman capitalandintellectual

property to createthevalue thateveryone
alongthewaytapsinto to pay for those

Hamptonssummers.
Theequity analystsweighingin on

designaredoingtheir level best to get their
brainsaroundthewhole of theenterprise,
to understandhowit all worksto seeif it

will succeed.

“The framework is, there’s magic and

logic, butyou wantsomelogicthat helps

support the magic,” said TD Securities’
Chenin a follow-up interview. “For
analyststo begood at this, it’s slightly a
balanceof pattern-huntingplusbeing

forward-thinkingaboutchangein artand

cultureandalsojuxtaposingthat with logic
aroundmerchandisingpoliciesandthen

making a forecast.

“What analyststry to do is understand

the biographyof the creative,”Chensaid.

“Basically, you look at the past.For me,
it’s OK, I understandsomeof Demna’s
productattitude and I understandwhat

Gucci needs.If anything,the Balenciaga

storyhasbeenaroundinnovative

experienceandexcitement.
“If you’re notrelevant, peopledon’t

necessarily want to pay extra,” he said.
And to work, from anyperspective,

luxury always requiressomethingalittle

extra,designershave to deliverand
shoppershaveto pay.

It’s that friction, that need to satisfy the

demandsof bothart andcommerce,that

keepsfashion exciting.

The Bottom Lineis abusinessanalysis
column writtenby EvanClark, deputy

managing editor, who hascoveredthefashion

industrysince2000.It appearsperiodically.
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Bulgari e il Cinema, dagli anni della Dolce Vita al futuro:

storia di una relazione costruita sul tempo e sul dettaglio

Un talk con Piera Detassis ripercorre le tappe del legame tra Bulgari e il cinema

tra premi, attrici e oggetti al centro di alcuni dei film più amati di sempre

Di Andrea Zedda

Bulgari e il cinema, Un talk con Piera Detassis ripercorre le tappe del legame tra la maison

romana e il cinema mondiale, tra premi, attrici e oggetti protagonisti di alcuni dei film più
amati di sempre

C'è un amore che dura da oltre settant'anni, ed è quello tra Bulgari e il cinema.La maisonromana ha

da sempre un forte legame con l'industria cinematografica, nato già negli anni de La dolce vita e

cresciuto accanto a generazioni di attori e registi che hanno scelto dei pezzi firmati Bulgari per

valorizzare le scenedei propri film.

Il talk Bulgari e il Cinema: un'eterna storia d'amore, tenutosi nella seratadi giovedì 12 giugno

all'interno dellaboutique Bulgari di via Montenapoleonea Milano, ha ripercorsoquestalungatraiettoria
con Piera Detassis,Presidentee Direttrice Artistica dell'Accademia del Cinema Italiano - Premi David

di Donatello, restituendo unaletturache legamateriali, memoria enarrazione.

La storia tra la settima arte e Bulgari parte damolto lontano, il rapporto con il cinema italiano e con

i David, comincia nel 1956,annoin cui realizza le prime statuettein oro zecchino,daun chilo e mezzo,

unararità, i premi Oscar ad esempionon sono mai stati totalmente in oro, anzi, durante la Seconda

guerramondiale venivanorealizzati in gesso,i vincitori poteronoriscattare la loro versionein oro solo

dopola fine delconflitto.

Il talk ha fatto emergerecasiemblematici di collaborazioneattiva tra cinemaeBulgari. Trai più curiosi

quello della scenadi Casino (1995), di Martin Scorsese,dove Sharon Stonericeve da Robert De Niro

una valigia colma di gioielli. Quella scatola non era un semplice oggetto di scena: «Era in realtà una

scatola d'argenteria, perchénon avevamoun contenitore per tutti quei pezzi. Così abbiamo preso da
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Roma una scatola molto grande, da un set di posate, e l'abbiamo spedita a New York per inserirla nel

film. Dentro c'erano le nostre linee più importanti degli anni '90».

Ma forse l'episodio più celebre riguarda La scogliera dei desideri (titolo originale Boom!, 1968), girato

in Sardegna da Joseph Losey. Elizabeth Taylor, protagonista accanto a Richard Burton, indossava sul

set i suoi gioielli Bulgari, trasportati appositamente da Roma e custoditi per l'intera durata delle riprese:

«Partirono delle squadre di persone armate per portare questi gioielli a Capocaccia, dove stettero lì per

mesi». Non si trattava di un lavoro su commissione, in quegli anni capitava spesso che le attrici

indossassero i propri gioielli e non quelli proposti dai costumisti.

Accadeva così anche a Gina Lollobrigida e Anna Magnani, che preferivano acquistare personalmente i

gioielli da indossare. Audrey Hepburn, cliente affezionata della boutique di via Condotti, amava

l'argenteria e acquistava spesso piccoli oggetti, anche dei portasigarette, Mel Ferrer, all'epoca suo

marito le regalò una coppa in argento in cui metteva dei cioccolatini.

Tornando a una delle coppie più famose di sempre, nel 1963 si girava Cleopatra a Cinecittà. Richard

Burton, all'epoca ancora sposato, chiese a Gianni Bulgari di portargli i migliori smeraldi disponibili in

boutique. «Gianni arrivò sul set con i vassoi e Burton scelse un anello importante. La moglie lo trovò a

casa, lo provò, e andò a farlo stringere in negozio, convinta fosse per lei. Ma non lo era». L'anello era

per Elizabeth Taylor, con cui nacque una delle storie più note del cinema internazionale. Un altro oggetto

che lui le regalò fu una spilla con smeraldi e diamanti che lei indossò al loro matrimonio nel 1964. Alla

sua morte, nel 2011, Bulgari acquistò otto dei suoi gioielli messi all'asta, oggi parte della collezione

Heritage.

Leggi anche: Liz Taylor e Richard Burton, storia d'amore e di gioielli

Oggi dopo una pausa, la collaborazione è ripresa nel 2004 per il 50º anniversario e, più recentemente,

con il premio David Rivelazioni Italiane - Italian Rising Stars, caratterizzato da statuette più piccole,

ribattezzate simpaticamente Davidino, metà altezza, in argento placcato oro e con base sostenibile. Un

modo per Bulgari per sostenere nuovi talenti e dar seguito al suo infinito legame storico con il cinema.
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Gildo Zegna (Zegna): "Nous avons
transformé la plupart de nos activités de
wholesale en un modèle de concession"
Les douze derniers mois ont été pour le moins difficiles pour la mode en général, de la
fast-fashion au luxe. Dubaï, cependant, semble préservée par un micro-climat. Zegna y
a organisé cette semaine un impressionnant défilé, juste à côté de son flagship le plus
fréquenté de la planète.

La griffe est cotée à la bourse de New York, mais détenue majoritairement par les
descendants du fondateur Ermenegildo Zegna . Et son storytelling semble taillé
sur-mesure pour les besoins de la ville-État qu'est Dubaï.

Dubaï ne peut pas compter sur le pétrole ou le gaz naturel, contrairement à ses voisins
comme l'Arabie saoudite et le Qatar. Elle a donc dû se réinventer en tant que centre
financier et destination touristique. De la même manière, Ermenegildo Zegna et ses
descendants ont développé l'un des plus grands centres de ressources en matière de
tissus et de confection dans le secteur de la mode, même si la plupart de leurs
matériaux proviennent de lointaines contrées.

Mercredi, Zegna a présenté son tout premier défilé hors d'Italie à l'Opéra de Dubaï. Avec
le soutien du département de l'économie et du tourisme de Dubaï, plusieurs dizaines de
journalistes ont été invités à y assister avec Emirates, la plus grande compagnie
aérienne au monde. Dans l'avion, les écrans présentaient les gratte-ciel de luxe comme
autant d'opportunités d'investissement, avec des bâtiments portant le nom de marques
de renom comme Bulgari Bugatti et Mercedes Benz

La présentation de Zegna s'est déroulée entre le Dubai Mall, toujours très animé, et Burj
Khalifa, le plus haut bâtiment du monde, où Giorgio Armani a ouvert son premier hôtel il
y a plus de dix ans.

"Nous avons ouvert à Dubaï au début des années 2000. Nous avons été l'une des
premières marques à croire au Dubai Mall. Aujourd'hui, plus de 25 ans plus tard, notre
principale boutique se trouve à l'intérieur de ce centre commercial. Nous avons été des
pionniers. Nous avons d'abord opéré en franchise, puis en propre. Cela m'a coûté une
fortune! Aujourd'hui, nous avons une joint-venture avec Al Tayer , dans laquelle nous
sommes majoritaires. Nous sommes très satisfaits de cet arrangement. Nous gérons
l'entreprise, mais ils nous apportent leur aide", explique Gildo Zegna , PDG et petit-fils
du fondateur Ermenegildo Zegna.

Zegna compte désormais quatre points de vente à Dubaï, deux en Arabie Saoudite (à
Jeddah et Riyad) et trois autres en cours d'ouverture, ainsi que des espaces au Qatar, à
Doha et au Bahreïn. "Nous sommes assez bien établis avec une quinzaine de magasins
et nous sommes en train d'en ouvrir cinq autres", note Gildo.

À Dubaï, la marque du nord de l'Italie a également dévoilé sa toute dernière Villa Zegna,
un pop-up de luxe avec des produits uniques doublé d'une installation expliquant
l'histoire de la marque et la fondation d'Oasi Zegna. Ermenegildo a acquis en 1910 un
terrain de 100 kilomètres carrés dans les Alpes, où la famille a ensuite planté 500.000
arbres.

"C'est une semaine très importante pour nous. Nous voulons partager notre vision",
déclare Edoardo, le fils de Gildo et directeur du marketing et du développement durable
de la marque, lors d'un dîner de bienvenue organisé sur les rives du Golfe, à l'hôtel Four
Seasons Jumeirah. "La vision de la famille dont je fais partie. La vision que mon
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arrière-grand-père a eue avec Oasi. Et la vision de Dubaï, d'avoir construit un endroit
aussi unique. À bien des égards, c'est la capitale du monde."

Issam Kazim, directeur général de la Dubai Corporation for Tourism and Commerce
Marketing, ajoute: "J'ai été fasciné par les débuts d'Oasi Zegna, par son histoire et sa
vision. J'ai été fasciné par l'histoire et la vision d'Oasi Zegna et par la façon dont une
marque peut se démarquer de ses concurrents. Nous avons eu envie de promouvoir ce
projet, pour montrer au monde entier que Dubaï, comme Zegna, a une vision
entrepreneuriale!"

Aujourd'hui, note Issam Kazim, 90% de la population de Dubaï est étrangère, et ce
chiffre ne cesse de croître. Une autre raison pour laquelle l'État a tenu à soutenir la
présence de Zegna à Dubaï cette semaine.

Angelo, le frère cadet d'Edoardo, pilote la région EMEA à un poste plus organisationnel:
il supervise les ventes, le retail et l'expérience client, essentielle pour les acteurs
modernes du monde de la mode.

"Cette semaine, nous allons faire vivre à 150 clients VIP une expérience personnalisée
unique pour découvrir des produits qui ne sont pas présents dans toutes les boutiques.
Dubaï est une ville incroyablement cosmopolite. Tous les jours, 30 nationalités
différentes achètent dans les boutiques Zegna de Dubaï", s'enthousiasme Gildo.

Le tourisme est un élément essentiel de l'économie des Émirats. 200 nationalités
différentes cohabitent à Dubaï et plus de 100 millions de visiteurs se rendent dans le
pays chaque année, note Gildo.

"C'est plus que New York, plus que Londres, plus que Paris. C'est le nouveau centre du
monde. Et vous comprenez pourquoi vous êtes ici", a-t-il souligné.

Le succès de la marque est dû à l'esthétique du créateur Alessandro Sartori : des
coupes déconstruites, des tissus plus légers et un look plus décontracté. L'idéal pour
cette région au climat intense.

"Oui, le style et l'esthétique d'Ale conviennent à cette région. Mais c'est également vrai
pour le sud des États-Unis ou l'Asie du Sud-Est. Le monde, qu'on le veuille ou non, se
réchauffe, et je pense que sa mode 'sans saison' fonctionne très bien. Nous avons du lin
en hiver et du cachemire en été, et nous vendons les deux tout au long de l'année. Des
matériaux traçables qui sont tous extrêmement légers. Ils sont conçus pour ces pays en
particulier, dans des couleurs qui seraient difficiles à vendre en Europe", poursuit Gildo.

À contre-courant de la tendance mondiale, Gildo continue de croire en son réseau de
retail physique. Une politique qui porte ses fruits. Malgré le ralentissement des ventes de
haute couture à l'échelle internationale, le groupe Ermenegildo Zegna, qui comprend
également Tom Ford et Thom Browne , a enregistré des bénéfices de 184 millions
d'euros, grâce à une hausse de 2% de son chiffre d'affaires, qui a atteint 1,945 milliard
d'euros en 2025. Zegna génère 69% du chiffre d'affaires et 85% des bénéfices.

"Nous avons transformé la plupart de nos activités de wholesale en un modèle de
concession, notamment aux États-Unis. Nous avons le contrôle sur notre activité, même
chez Selfridges Harrods Rinascente , Bergdorf, Saks ou Nordstrom . Nous contrôlons
toutes les boutiques Zegna. Nous achetons la marchandise et nous concevons et
gérons chaque magasin. Nous avons donc un rapport direct avec les clients. C'est
essentiel, car leurs attentes sont très changeantes. Ils peuvent nous adorer aujourd'hui
et se tourner vers une autre marque demain. Il faut donc leur offrir un service
impeccable, ce que nous nous efforçons de faire", conclut le DG.
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Zegna's big bet on Dubai

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

for its first-ever show outside of Milan.

By Sujata Assomull

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

becausewe believe in Dubai."

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

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

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

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

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

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

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

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

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

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

very proud of.

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

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

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

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

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

Vogue: What sets this edition of Villa Zegna apart?

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

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

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

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

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

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

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

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

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

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

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

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

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

appointing a regional brand ambassador?

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

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

Vogue: What are your expansion plans for the region?

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

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

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

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

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

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

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

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

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

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

Department of Economy and Tourism - their vision is impressive.

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

him?

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

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

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

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

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

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

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

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

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

includes all brands.

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

especially in the Gulf region?

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

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

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

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

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

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

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

L’Oréal LaunchesCampaignfor World Refill Day
It is the beautygiant’s first

cross-divisional, multibrand,

multichannel activation, called

#JoinTheRefillMovement.
BY JENNIFER WEIL

PARIS – L’Oréal is poised to launch a

corporatecampaignfor refills, in tandem
with World Refill Day on Monday. The
campaign will be the group’s first cross-

divisional, multibrand,multichannel

activation,called#JoinTheRefillMovement.
It federatesa dozenkeybrandsfrom

L’Oréal, including Lancôme, Yves Saint

Laurent Beauté, Kiehl’s, Mugler, Maison

Margiela Fragrances,Prada,Valentino

Beauty, L’Oréal Paris, Kérastase, L’Oréal
Professionneland La Roche-Posay.

There are to be relatedadvertisementsand
socialmediacontent,alongsidethe hashtag
the groupconceivedas a call to action.

Thecampaignis meantto raise

the awarenessaboutrefills’ benefits.

According to L’Oréal, 78 percentof
consumersexpressinterestin purchasing
moresustainableproducts,bu manyare
still not awareof how refill optionscan

helpthe environment.
Thecampaignhighlights benefits to both

the planetandpocket. For instance, there’s
thefact thateverytime someonepurchases

a 100-ml. refill, rather thantwo 50-ml.

bottles of LaVie EstBelle Elixir, there’sa

savingsof 73 percent onglass,66 percent on
plastic and 61 percenton cardboard.

“It makes the consumerthe hero,” said
BlancaJuti, chiefcorporateaffairsand
engagement officer atL’Oréal. “They can
really takea stance.What’s veryexciting

is that we’re calling the consumerto join
the movementwith 12brands.Wehaveall

categories hair products,makeup,skin
careand fragrance.

“We’re doing it all over the world, in all

regions,offline,online for the World Refill

Day,” shecontinued.
L’Oréal’srefill camnaion is part of an

overarching,long-termsustainability
commitmentthat includesreducingits
environmentalfootprintand offering more
eco-friendlyoptionsto consumers.

“We’re always at the forefront of the
latesttechnologies,latestinnovations,
really keepingour eyeon the horizon
abouthow we can continueto improve
not only ouroperations,but also our

ecosystem aroundus,” said Ezgi Barcenas,
chiefsustainability officer at L’Oréal.

“In everythingwe do,we try to lower

impact,” sheexplained. “Sustainability is

wovenin the productdesignall theway to
howwebringproductsto market.”

Last year49 percentofthe company’s
plasticpackagingwasrefillable,reusable,
recyclable orcompostable.L’Oréal also

said its manufacturingfacilities globally
havebeenadaptedto accommodatea
17-time increasein the numberof refillable

optionsover thepast five years.
“Refills isa truenewmindsetin

developingproductsfor us in our four

divisions,” saidJacques Playe, global head
of packagingandproduct developmentat

L’Oréal. “We have avery strong product
designactivityto provide refill solutions
for all the categoriesof productonoffer.”

Designing refills, hesaid, “pushes us to
innovateandto reinventourselves.”

Take, for instance,afragrancebottle.

In the past,its pump wasnotremovable,

so L’Oréal worked with glassmakersand

pump suppliersto createanew standard,
with a pumpthatcanbe takenout.

“We proposethis as anew standardfor

the full cosmeticsandperfume industry,”
Playesaid.

For the group,the refill campaignis an
opportunity andresponsibilityto help

drive behaviorsin morecircularmodels,
accordingto Barcenas.

“In tackling that, whatwe’re trying to
solve for is sustainability,desirabilityand

performance,” shesaid. “We’re really
excitedaboutthis refill campaignthat

we’re going big on this year.”
This will involve ongoingactivations

andeducationalcontent,includingbrand
spokespeopleexplaininghowto refill

productsandpeoplewho createthe refills.

“Hopefully with campaignslike thiswe

canreally make achange,” Juti said.

Meanwhile,refill solutionswill continue
to be expanded acrossall of L’Oréal’s
product categories.Playeexplainedthe

challengewith refills is to reconcilethree
main issues:to keepproductperformance,
desirabilityandsustainability.

“We do think that the refill is avery smart

wayto keepthepremiumnessof our luxury
brands, while usingfewer resources,” hesaid.

Amongthegroup’sproductswith refills

already is Lancôme Génifique serumwith a
refillablebottle thatsavesabout70 percent
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L’Oréal’s campaign for World Refill Day.
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Five Years After George Floyd: Can Fashion

Still Stand for Something?

In 2020, fashion pledged solidarity and systemic change. Now, as political tides

have turned, only a few brands are willing to speak up - or follow through.

By SheenaButler-Young

Justice
forGeorge

Floyd

In June, a new nonprofit, The Jewelry Edit Foundation, convened a group of industry leaders

including executives from Coach, Tiffany & Co. and Hermès- for a "Lunch With Purpose."

Theagenda:support underrepresenteddesignersthrough year-roundprogramming with a heavy focus

on diversity, equity andinclusion, aswell assustainability.

TheJewelry Edit Foundationhasits roots in a retail platform of the samename (with a similar values-

driven emphasis)founded by the designer RosenaSammi in 2020, when fashion's promiseto standfor

something was at its loudest andmost urgent. But in the second Trumpadministration, organisations

that put DEI front and centre are increasingly rare, and groups with public backing from major

corporationsare evenrarer.

Sammisaysthe needto plow aheadnow is more critical than it has ever been.

"I want to be surroundedby people brave enough to take action - not standby on the sidelines," she

said.

Many companies that founded DEI departments and backed organisations that support minority

designersand entrepreneurshave quietly - andnot so quietly - dismantledthoseefforts in the faceof a

conservativebacklash.Dozensof Black-owned fashion andbeautybrandsthat benefittedfrom increased
attention after 2020have shuttered,starved of capital and lacking the resourcesto weathereconomic

headwinds.

Thepressureto keepsilent wason display last week, asprotestseruptedin California after immigration

enforcementagents arresteddozensof day labourers, including garmentworkers. While a handful of

celebrities, including singer andrapper Doechii and Kim Kardashian spoke out, few large brandsdid.

Therewascertainly nothing resemblingthe blacksquarecampaignof 2020- a highly visible, if much-

criticised, show of solidarity that saw brandsfrom Nike and TheGapto Chanelparticipate.

Still, someof the energy sparkedin 2020hasn't disappeared.In afew cases,it's intensified.
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Felita Harris, a former Donna Karan executive who co-founded RAISEFashion in 2020 to support

independent BIPOC designers, says there's upside in staying the course. The nonprofit in May hosted

its latest "master class" for emerging Black designers, this time on profitable growth, and partnered with

Ferrara Manufacturing on a June 12 fundraiser to help underrepresented founders scale. Its latest grants

are helping several Black-owned labels stay afloat, and alumni have landed roles at Louis Vuitton,

Bloomingdale's and other major companies.

"I see the potential every day in [our master] classes - being able to make introductions, to stop the

gatekeeping," Harris said.

A few companies have kept up their pre-2024 approach to politics. Outdoor retailer REI and beauty

brand Lush Cosmetics have recently doubled down on their DEI commitments - with Lush even using

the acronym in product names and marketing. Designer Willy Chavarria in April partnered with the

American Civil Liberties Union to launch Creatives for Freedom, which takes on issues like immigrant

rights.

So why have some brands and creatives continued to press forward when so many others have pulled

back?

The motivation is a combination of mission and margin - rooted in the belief that fashion can be a

cultural force on issues like race, gender, and immigration, and that marginalised creatives drive the

innovation and relevance the industry needs to grow with a new generation of consumers.

"Our business has always been rooted in mission and values. To stray from that now - or ever - would

be antithetical to who we are," said Nicole Lacasse, senior manager of brand and customer REDI (or

racial equity, diversity and inclusion) at REI. "We have seen firsthand the business results. This is right

for our business."

For companies caught in the middle - eager to engage but wary of political blowback from a divided

customer base - the path forward can feel murky. But it's not impossible. And some brands say the

rewards for staying the course are becoming apparent.

Backlash to the Backlash

The surge in anti-DEI sentiment - from Trump's vow to "end the tyranny" of DEI to a wave of

executive orders earlier this year - has introduced real, or at least perceived, risks for fashion and

beauty brands.

Earlier this year, many brands determined that staying quiet was the most prudent course of action. But

the anti-DEI backlash is generating its own backlash.

Target - once praised for its swift response in the wake of Floyd's murder in its home city of

Minneapolis - backed off its diversity commitments within hours of Donald Trump's inauguration.

The URL that once led to a 2020 statement by chief executive Brian Cornell about "a community in

pain" now returns a 404 error.

Foot traffic has declined in each of the four months since Target changed its policies, according to

Placer.ai. In May, Cornell told investors that year-over-year sales were down partly due to the fallout.
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Target's Foot Traffic Took a Hit

After DEI Pullback
Target'sDEIrollbacksparksconsumerboycottsandtrafficdrops,
highlightingrisksofsilenceinculturebattles.
Year-over-yearfoottrafficchange
(%)

3.6

-1.6

-3.3

-6.5
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.9
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Meanwhile, plenty of retailers have plowed aheadwith their existing DEI policies, sometimes under

new names,without facing a backlash from Trump or consumers. Thekey is to move past the 2020-era

reflex to turn everything into a marketing play, experts say.

Lush keepsits internal DEI work mostly under the radar, even asit renamed three of its bestselling bath

bombs"diversity," "equity" and "inclusion" in January. That's because,while the brandis known for

its activist campaigns, when it comesto its culture and workforce, "you should take care of your own

housebefore talking about it externally," said AmandaLee Sipenock Fisher, the company's headof DEI

andbelonging.

Lush's cheekily named soapsare anatural way "to enter the conversation with our products," Sipenock
Fishersaid. But it works best when paired with substantive work behind the scenes.

"When you have a DEI programmethat first and foremost servesyour people, you aretuning in directly

to employeeengagement," Sipenock Fisher."And we know that employeeengagementis an incredible

KPI. It is a driver of successfulbusinesses."

Thatdual track approachis getting more challenging asthe Trump administration puts corporate DEI

initiatives under the microscope.

"I've never seenthis much external interest in our work," she said. "Seeing [DEI] being threatened,

rolled back,quieted - that wasa moment for employees,consumersandcompaniesto say,'Wait, there

is backlash to the silence.'"

Retailers with the most successful DEI programmes today tend to be the onesthat were thinking about

the topic before 2020.

REI formally embedded inclusion into its business strategy nearly two decadesago, Lacassesaid. Its

partnerships with groups like Outdoor Afro, Black Girls RUN!, and Latino Outdoors are part of a

broaderstrategy that includes investing in inclusive sizing, colour palettes and gender-neutral designs

- products that have becomesome of the company's top performers, Lacassesaid.

"This is really about continuity of our brand commitment, our purpose and trust building," she said.

"We do really believe that when we show up consistently over time, when we centrethe voices of our

communities and we make equity a shared responsibility, we can really strengthen our position as a

brand."
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Fashion as a Cultural Force

Even as brands face pressure to retreat, fashion's most public-facing moments - red carpets, runways,

and campaigns - remain powerful, if inconsistent, signals of inclusion.

But "visibility doesn't equal viability," Harris pointed out.

In other words, fashion has become known for splashy displays of support - like buzzy shows or red-

carpet moments featuring BIPOC designers - that often fail to translate into lasting commercial

success, like shelf space, wholesale deals or infrastructure investment, Harris said.

The Met Gala in May offered mainstream exposure to Black creatives, with LaQuan Smith, Grace Wales

Bonner, Ozwald Boateng and Sergio Hudson delivering standout red carpet moments. The spotlight on

the Black dandy - a fluid term celebrating expressive, often ostentatious style - landed like a quiet

protest in a politically fraught climate.

"The Met Gala shows fashion's power to inspire the masses," Chavarria said in an email. "However,

that must live beyond the one event and we should use that momentum to elevate voices."

The industry has repeatedly failed to turn these cultural flashes into lasting structural change - whether

through sustained investment, leadership opportunities, or shelf space. With a few high-profile

exceptions, including Pharrell Williams at Louis Vuitton and Olivier Rousteing at Balmain, designers

of colour remain rare in top creative roles.

These designers not only continue to be locked out of these top roles - they're also expected to lead

the charge for change, often while navigating the very systemic barriers that hinder their progress.

"I don't want Willie [Chavarria] to be the only one who's doing this work, and I also don't want it to

always be the person who is in the marginalised community who feels that they have to be the one doing

this work," said Jessica Weitz, national director of artist and entertainment engagement at ACLU.

"There's no question that this industry could not exist without a diverse workplace ... and a diverse

group of people who are in the business of buying fashion."

Fashion's influence - its soft power to shape culture and drive progress - has dulled, insiders say, not

for lack of rhetoric, but for lack of follow-through.

"Maybe the world is looking at fashion in the same way we [experience it], which is, can fashion be

trusted?" said Harris. "Can it really deliver what it promises? Because how can fashion call for

democracy when designers are going out of business? When there's such a lack of Black leadership at

the top?"

Still, designers like Chavarria say there's power in holding the industry accountable to the ideals it

promotes.

"Fashion has always been political, and now it's becoming urgent," Chavarria said. "It is a way to resist.

Now more than ever, fashion must stand with the communities that have always used it to speak out and

be heard."
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This Week: Fashion Tries to Ignore the News

The industry's newfound political neutrality is being tested. Meanwhile, fresh

retail sales figures and trade negotiations will clarify the outlook for the rest of

the year.

By Brian Baskin

XEVNERCITERNAYIHANOECHII

Earnings seasonis over, andthe runway is just starting to gearup with the men's shows at Pitti Uomo

and Milan. Still there's plenty to talk about - though depending on the subject, many in the industry

would prefer not to.

Fashion's Silent Majority

No Shortage of News: A few years ago, the confluence of nationwide anti-Trump protests, Pride and

Juneteenthwould mean your socialmedia feedswould be dominated by brands trumpeting their support

for this or that cause.Not so this year; most are offering perfunctory acknowledgement of the holidays

- if that - and steering well clear of the immigration crisis dominating the headlines.

Nobody Wants to Be Target(ed): Staying silent is the de facto pose right now, with the Trump

administration perpetually on the hunt for fresh examples in its anti-woke crusade. Target offers a

cautionary tale: The big-box retailer was hit first for supporting progressive causes, then lost more

customers after walking those stancesback.

Give the People What They Want: There were signs consumers were getting fed up with all the

sloganeering even before Trump's return to office. A Gallup survey taken last summer found just 38

percent of respondents wanted companies to take political stances,down 10 percentagepoints since

2022. The steepestdrops were among more liberal demographics, including younger respondents as

well asthose identifying as Asian, Black or as Democrats.

Do It Right: The numbers don't tell the whole story. Consumers by now know the difference between

posting a black square on Instagram and supporting Black employees, customers and communities.

Authentic corporate activism can still be effective, when brands put in the work behind the scenesand

arethoughtful in their messaging.

Now for Some Good News

What's Happening: The US CensusBureaureports retail salesfor May on June 17. Tradetalks between

the US and China are also continuing, with both sides reporting progress towards a lasting deal last

week.
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Crisis Averted? The post-tariff data economic data has been surprisingly good. Last week, inflation

came in at a mild 2.4 percent annual rate, as expected; clothing prices actually fell 0.9 percent. April

retail sales for clothing were up 3.5 percent from a year earlier. Many brands offered a cautious outlook

for the remainder of the year when they reported earnings last month, but few predicted outright disaster.

Or Maybe Not: The inflation figures were a bit of a mirage, as many brands have announced price

increases without implementing them yet. Retail sales, too, could be deceptively strong, if consumers

are moving up purchases to avoid future tariffs. The retailers with the most exposure to China - ultra

fast fashion brands Shein and Temu - have seen salesplunge, a potential sign of what's in store for the

wider industry if prices rise dramatically.

The Final Countdown: Which future we get will depend on the outcome of trade negotiations between

the Trump administration and dozens of countries. Reciprocal tariffs on many countries kick in on July

8, while China's 145 percent tariff was postponed until August. Markets are pricing in further delays,

deals, or both. That appears to be a safe bet right now, but until agreements are in place, it is still a bet.

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

brian.baskin@businessoffashion.com.
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ɷƆɷȢȐʙɀĢɷɷǣȢȐȐƇɷɀȢʷɮ ǵĢǵȢǣ
ŊȢȐʙɮƆǵɫʷǵʙɮĢǝƨĢɷʙƨĢɷǘǣȢȐŞȢʷ
ŭƆɷȢȐȐȢȉ ȢƨƨǣŊǣƆǵǵĢɀɮȢɀȢɷǣǝ

ʙǣȢȐŭƆǵȢǣ̱ǣɷĢȐʙī ɮƇŭʷǣɮƆǵɫǣȉɀĢŊʙƆȐǝ
ˍǣɮȢȐȐƆȉƆȐʙĢǵŭƆ ǵɫǣȐŭʷɷʙɮǣƆʙƆ˓ʙǣǵƆɑ
ʙƆ˓ʙƆĢȉĻǣʙǣȢȐȐƆŭƆɮƆɷʙɮƆǣȐŭɮƆǵƆɷ̱ƆȐǝ
ʙƆɷŭƆɷɀǵĢʙƆƨȢɮȉƆɷī ĻĢɷɀɮǣŊ˓ǘǣȐȢǣɷƆɷɑ
ƆɷǇɮȢʷɀƆɷŞĢʷ ɀɮƆȉǣƆɮɮĢȐǇŭƆɷɠʷƆǵɷ

ÑǘƆǣȐȢʷ ÝƆȉʷŞ ǣȐȢȐŭƆȐʙǵƆȉĢɮŊǘƇ
ƨɮĢȐŏĢǣɷŭƆɀɮȢŭʷǣʙɷʙɮƍɷɀƆʷŊǘƆɮɷƆʙŭƆ
ɀǣƍʙɮƆɠʷĢǵǣʙƇśɮȢĻƆɷī ȬʭƆʷɮȢɷŞŊǘƆȉǣǝ
ɷƆɷī ȕ ƆʷɮȢɷƖ Ɔɷ̱ƊʙƆȉƆȐʙɷɷȢȐʙĢŊŊʷǝ
ɷƇɷŭƆ ŭƇʙɮʷǣɮƆǵƆɀƆʷ ɠʷɫǣǵɮƆɷʙƆŭɫǣȐǝ
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ɷʷɮŊȢȐɷȢȉȉĢʙǣȢȐŞǵĢɀǵĢȐƍʙƆɑ

ɀǵĢǣȐʙƆɷŭƆɷŊȢȉȉƆɮŏĢȐʙɷ ƨĢŊƆ
Ģʷ˓ ȉĢɷʙȢŭȢȐʙƆɷŊǘǣȐȢǣɷɷɫǣȐɷŊɮǣˍƆȐʙ
ŭĢȐɷǵƆŭɮĢȉƆ ĢȐŊƆɷʙɮĢǵŭƆɷ̱ǣƆǣǵǵƆɷǣȐǝ
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ƆʙʙƆȉĢȐǣƨƆɷʙĢʙǣȢȐŊȢȐʙƆȉɀȢɮĢǣȐƆŭƆ
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ŭĢȐɷ̫ȐŊȢȐʙƆ˓ʙƆŭƆǇʷƆɮɮƆŊȢȉȉƆɮŊǣĢǝ

ǵƆƆʙŭƆŊɮǣɷƆƆȐˍǣɮȢȐȐƆȉƆȐʙĢǵƆɠʷǣǰʷɷǝ
ʙǣƨǣƆǵɫĢʙʙƆȐʙǣȢȐŭƆɷɀĢɮǵƆȉƆȐʙĢǣɮƆɷɑ

ʙɮĢǣʙƆȉƆȐʙŭʷ ɷʷǰƆʙɷʷɮɀɮƆȐŭŞŊƆǝ
ɀƆȐŭĢȐʙɑ@ȐʙɮƆǵƆŏȢȐɷŭƆ ȉȢɮĢǵƆ Ģʷ˓
ŊȢȐɷȢȉȉĢʙƆʷɮɷƆʙ ȉȢŭʷǵĢʙǣȢȐŭɫƇŊȢǝ
ŊȢȐʙɮǣĻʷʙǣȢȐɀȢʷɮ ǵƆɷɀɮȢŭʷŊʙƆʷɮɷŞǵƆ
ʙƆ˓ʙƆƇǵʷŭƆǵĢɠʷƆɷʙǣȢȐŊƆȐʙɮĢǵƆɀȢɷƇƆ
ɀĢɮǵĢŊȢȐŊʷɮɮƆȐŊƆŊǘǣȐȢǣɷƆŞī ɷĢˍȢǣɮŊƆ
ɠʷɫĢʙʙƆȐŭƆȐʙǵƆɷƇǵʷɷŭƆɷƆȐʙɮƆɀɮǣɷƆɷŞ
ĢʷʙɮƆȉƆȐʙŭǣʙǵĢŭƇƨǣȐǣʙǣȢȐŭƆɷȢĻǰƆŊʙǣƨɷ
ŭƆǵĢɀȢǵǣʙǣɠʷƆƇŊȢȐȢȉǣɠʷƆƨɮĢȐŏĢǣɷƆɑ
ɀɮȢʙƆŊʙǣȢȐŭƆɷŊȢȐɷȢȉȉĢʙƆʷɮɷŞŭƆɷŊǣǝ
ʙȢ˔ƆȐɷȢʷ ŭƆ ǵĢŊȢȉɀƇʙǣʙǣˍǣʙƇŭʷ ɀĢ˔ɷɡ

ŭǣˍƆɮǇƆȐŊƆɷŭɫĢɀɀɮƇŊǣĢʙǣȢȐƆȐʙɮƆ
ǵɫ ɷɷƆȉĻǵƇƆƆʙǵƆÑƇȐĢʙȐɫȢȐʙɀĢɷƨĢŊǣǵǣʙƇŞ
ǣǵƆɷʙ̱ɮĢǣŞŊƆɷŊǵĢɮǣƨǣŊĢʙǣȢȐɷɑZĢʷʙƆŭƆ
ɀȢʷˍȢǣɮʙɮĢȐŊǘƆɮǵƆŭƇĻĢʙŞǵƆɷɷƇȐĢʙƆʷɮɷ
ȢȐʙɀǵĢŊƇǵƆʷɮʙƆ˓ʙƆɷȢʷɷǵƆǵĢɮǇƆɀĢɮĢǝ
ɀǵʷǣƆŭƆǵĢǵʷʙʙƆɀȢʷɮ ǵɫƆȐˍǣɮȢȐȐƆȉƆȐʙɑ
pǵɷƇˍǣʙƆȐʙĢǣȐɷǣŞŭʷ ȉȢǣȐɷī ŊȢʷɮʙʙƆɮȉƆŞ
ŭƆɷƆȉƆʙʙɮƆī ŭȢɷǵƆʷɮɷƇǵƆŊʙƆʷɮɷŞĢȉĢǝ
ʙƆʷɮɷŭƆŊƆɷǇĢɮŭƆǝɮȢĻƆɷƨĢŊǣǵƆɷɑ
ȉƇŞ ɠʷǣĢɀɀɮƇŊǣĢǣʙʙƆǵǵƆȉƆȐʙǵĢȉȢŭƆ
ɠʷɫǣǵǵĢȐŏĢ̫Ȑ ȉĢǇĢˠǣȐƆŭƇŭǣƇĢʷ˓ ŊȢǵǝ
ǵƆŊʙǣȢȐɷƨƇȉǣȐǣȐƆɷŞȐɫĢʷɮĢǣʙɷĢȐɷŭȢʷʙƆ
ɀĢɷŭƇŊɮǣʙĢˍƆŊǵƆȉƊȉƆ ɀǵĢǣɷǣɮǵƆɷĢɮʙǣǝ
ŊǵƆɷŭƆÑǘƆǣȐɑÇƆɷʙƆɠʷƆŊƆɷȢȐʙŊƆɷ̱Ɗǝ
ʙƆȉƆȐʙɷɠʷƆ ǵƆɷZɮĢȐŏĢǣɷŞȐȢʙĢȉȉƆȐʙ

ǵƆɷɀǵʷɷȉȢŭƆɷʙƆɷŞɀȢɮʙƆȐʙĢʷǰȢʷɮŭɫǘʷǣɑ
¨Ȑ ɀƆʷʙŞī ǵĢɷʷǣʙƆŭƆɷŭƇɀʷʙƇɷŞȐƆɀĢɷ

ɷɫ˔ ɮƇɷȢʷŭɮƆɀȢʷɮ ŭƆɷɮĢǣɷȢȐɷƇŊȢǵȢǇǣǝ
ɠʷƆɷɑ@ȐʙɮƆʭˤȬˤ ƆʙʭˤʭʞŞ ǵƆȐȢȉĻɮƆ ŭƆ
ˍƊʙƆȉƆȐʙɷȉǣɷɷʷɮǵƆȉĢɮŊǘƇƆȐZɮĢȐŊƆ
ƆɷʙɀĢɷɷƇŭƆʭŞʞī ʞŞʭȉǣǵǵǣĢɮŭɷŞʷȐƆĢʷǇǝ
ȉƆȐʙĢʙǣȢȐŭƆ ɀɮƍɷŭƆ ƼˤɏŞ ǵĢɮǇƆȉƆȐʙ
ɷʷɀƇɮǣƆʷɮƆī ŊƆǵǵƆŭƆ ǵĢŊɮȢǣɷɷĢȐŊƆŭƆǵĢ
ɀȢɀʷǵĢʙǣȢȐɑÑƆǵȢȐǵɫ ŭƆȉƆŞ ŭĢȐɷŊƆɷ
ŊȢȐŭǣʙǣȢȐɷŞʋˤˤˤˤˤ ʙȢȐȐƆɷŭƆ ˍƊʙƆǝ
ȉƆȐʙɷ ɷȢȐʙǰƆʙƇƆɷŊǘĢɠʷƆĢȐȐƇƆƆȐ

ZɮĢȐŊƆŞĢǵȢɮɷɠʷƆǵĢƨǣǵǣƍɮƆʙƆ˓ʙǣǵƆɮƆɀɮƇǝ
ɷƆȐʙƆŭƇǰī Ǝɏ ŭƆɷƇȉǣɷɷǣȢȐɷŭƆǇĢīɣ Ɔƨǝ
ƨƆʙŭƆ ɷƆɮɮƆȉȢȐŭǣĢǵƆɷɑ ɀǵĢʙƆƨȢɮȉƆɷ
ȉƆʙʙƆȐʙƆȐŊȢɮƆǵƆɷʙɮĢȐɷɀȢɮʙɷɷȢʷɷɀɮƆɷǝ
ɷǣȢȐśƆȐʭˤʭƼŞɀǵʷɷŭƆƎˤˤˤˤˤ ɀƆʙǣʙɷŊȢǝ
ǵǣɷŭƆȉȢǣȐɷŭƆȬưˤ ƆʷɮȢɷȢȐʙƇʙƇǵǣˍɮƇɷ
ɷʷɮǵƆʙƆɮɮǣʙȢǣɮƆƨɮĢȐŏĢǣɷŞŭȢȐʙ ɀǵʷɷŭƆ
ȕˤɏ ǣɷɷʷɷŭƆ ǘǣȐƆɑ
pǵƆɷʙĢʷɷɷǣɀȢɷɷǣĻǵƆŭƆ ɷɫǣȐɠʷǣƇʙƆɮŞ

ŊȢȉȉƆ ǵƆÑƇȐĢʙŞŭƆ ǵĢȉƆȐĢŊƆɷʷɮǵƆɷ
ƆȉɀǵȢǣɷǵȢŊĢʷ˓ɑ ĢˍƆŊɷȢȐĢɮɷƆȐĢǵ
ŭƆ ŭƆȉǣǝȉƆɷʷɮƆɷǝ ǣȐʙƆɮŭǣŊʙǣȢȐŭƆ ǵĢ
ɀʷĻǵǣŊǣʙƇɂɮǣɷɠʷĢȐʙǵɫǣȐŊȢȐɷʙǣʙʷʙǣȢȐȐĢǵǣǝ
ʙƇɈŞĢƨƨǣŊǘĢǇƆƆȐˍǣɮȢȐȐƆȉƆȐʙĢǵŞƇŊȢǝ
ŊȢȐʙɮǣĻʷʙǣȢȐƇˍȢǵʷʙǣˍƆŞǰʷɷɠʷɫī ȬˤƆʷɮȢɷ
ƆȐ ʭˤʞˤ ǝŞǵĢǵȢǣɮǣɷɠʷƆȉĢǵǘƆʷɮƆʷɷƆǝ
ȉƆȐʙ ŭƆ ɮĢʙƆɮƆʙǵɫȢĻǰƆŊʙǣƨƆȐˍǣɮȢȐȐƆǝ
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ȉƆȐʙĢǵŞƆʙǵɫȢĻǰƆŊʙǣƨǣȐŭʷɷʙɮǣƆǵɑÝǣȐǝ
ĻƆɮǇƆȐŞɀɮƆȉǣƆɮÃɮǣ˓ ŭɫƇŊȢȐȢȉǣƆŞ
ƆȐȬȕʋȕŞĢˍĢǣʙŭƇȉȢȐʙɮƇɠʷƆ ǵƆȐȢȉĻɮƆ
ŭɫǣȐɷʙɮʷȉƆȐʙɷŭȢǣʙʙȢʷǰȢʷɮɷƊʙɮƆƇǇĢǵĢʷ
ȐȢȉĻɮƆ ŭɫȢĻǰƆŊʙǣƨɷˍǣɷƇɷɀĢɮ̫ ȐƆɀȢǵǣʙǣǝ
ɠʷƆƇŊȢȐȢȉǣɠʷƆɑȢȉȉƆȐʙĢȐʙ ŊƆʙʙƆɮƍǝ
ǇǵƆŞÇĢ˔ȉȢȐŭ ĢɮɮƆƆ˓ɀǵǣɠʷĢǣʙɠʷƆŞŭĢȐɷ
ʷȐ ŊĢɷȢʼ ǵƆɷȢĻǰƆŊʙǣƨɷŭƆ ǵĢɀȢǵǣʙǣɠʷƆ
ƇŊȢȐȢȉǣɠʷƆŭƇɀĢɷɷƆȐʙǵƆɷǣȐɷʙɮʷȉƆȐʙɷŞ
ǐǣǵƆɷʙ̫ʙǣǵƆŭɫĢŊŊɮȢǦʙɮƆǵƆȐȢȉĻɮƆŭƆɷǣȐɷǝ
ʙɮʷȉƆȐʙɷŞŊƆɠʷǣĢʷɮĢɀȢʷɮ ɮƇɷʷǵʙĢʙŭƆ
ŭǣɷʙɮǣĻʷƆɮɀǵʷɷƇɠʷǣʙĢĻǵƆȉƆȐʙƆʙɀǵʷɷƆƨƨǣǝ
ŊĢŊƆȉƆȐʙǵĢɨɀɮƆɷɷǣȢȐɩŭƆ ǵĢɀȢǵǣʙǣɠʷƆ
ƇŊȢȐȢȉǣɠʷƆǒɑ
1ĢȐɷȐȢʙɮƆƆ˓ƆȉɀǵƆŞ ǣǵŊȢȐˍǣƆȐŭɮĢǣʙ

ĢǵȢɮɷŭƆ ŭǣɷʙǣȐǇʷƆɮǵƆɷǣȐɷʙɮʷȉƆȐʙɷƨǵƇǝ
ŊǘƇɷɷʷɮǵƆɷȢĻǰƆŊʙǣƨɷƇŊȢǵȢǇǣɠʷƆɷƆʙŊƆʷ˓
ˍǣɷĢȐʙī ɀɮȢʙƇǇƆɮǵɫǣȐŭʷɷʙɮǣƆǵȢŊĢǵƆɑìȐƆ
ɀȢǵǣʙǣɠʷƆƆȐˍǣɮȢȐȐƆȉƆȐʙĢǵƆĢʷʙȢʷɮŭƆǵĢ
ƨǣǵǣƍɮƆʙƆ˓ʙǣǵƆȐɫĢĢǣȐɷǣĢʷŊʷȐƆɮĢǣɷȢȐŭƆ

ɷƆŊȢȐŊƆȐʙɮƆɮɷʷɮǵƆɷ̱ƊʙƆȉƆȐʙɷǣɷɷʷɷ
ŭƆɷɀǵĢʙƆƨȢɮȉƆɷŊǘǣȐȢǣɷƆɷɑ@ǵǵƆŭȢǣʙƆȉǝ
ĻɮĢɷɷƆɮʙȢʷʙƆǵɫǣȐŭʷɷʙɮǣƆŞŊƆɠʷǣˍĢǵȢɮǣǝ
ɷƆɮĢǣʙǵƆɷĻȢȐȐƆɷɀɮĢʙǣɠʷƆɷƆʷɮȢɀƇƆȐȐƆɷɑ
ŊȢȐʙɮĢɮǣȢŞɷǣǵɫȢĻǰƆŊʙǣƨƆɷʙŭƆɮƇɀǵǣɠʷƆɮ

ī ǵɫȢƨƨƆȐɷǣˍƆŊȢȉȉƆɮŊǣĢǵƆŊǘǣȐȢǣɷƆŞǣǵ
ƨĢʷʙǵɫĢɷɷʷȉƆɮɑ̫ ˓ AʙĢʙɷǝìȐǣɷŞǵɫ ŭȉǣǝ
ȐǣɷʙɮĢʙǣȢȐȐƆɷɫƆȐƆɷʙɀĢɷɀɮǣˍƇƆśƆǵǵƆĢ
ǣȉɀȢɷƇ̫ ȐƆʙĢ˓ƆƨȢɮƨĢǣʙĢǣɮƆŭƆȬˤˤ ƆʷɮȢɷ
ɀĢɮŊȢǵǣɷˍƆȐʷ ŭƆ ǘǣȐƆŭƆɀʷǣɷǵƆȬƆɮ ȉĢǣɑ
1ȢʷĻǵƆ ŊȢȐɷƇɠʷƆȐŊƆǣȉȉƇŭǣĢʙƆś ǵƆɷ
ˍƆȐʙƆɷɷʷɮǵƆɷȢǵĢȉƇɮǣŊĢǣȐȢȐʙɮƆŊʷǵƇŭƆ
ʋưɏ ƆȐʷȐ ȉȢǣɷƆʙŞŭƆɀʷǣɷŞǵƆɷɀǵĢʙƆƨȢɮǝ
ȉƆɷ ŊǘǣȐȢǣɷƆɷɷɫȢɮǇĢȐǣɷƆȐʙɀȢʷɮ ŭƇˍƆɮǝ
ɷƆɮǵƆʷɮȢƨƨɮƆ̱ƆɮɷǵƆȉĢɮŊǘƇƆʷɮȢɀƇƆȐɑ̄
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ĢˍȢȐɷȢĻʙƆȐʷʷȐ
ƆɮĢŊŊȢɮŭĢˍƆŊǵĢ
ȐƆǒŞ ɷƆ ƨƇǵǣŊǣʙĢǣʙ
ȢɮƆ1ȢȐĢǵŭÝɮʷȉɀ
ŭǣɑÃƇǲǣȐŞǵĢʙɮƊˍƆ
ƆȐʷƆǵȢɮɷŭƆɷȐƇǝ
ƆȐŭƇĻʷʙ ŭƆ ɷƆǝ

ʷƇƆ ɀȢɷǣʙǣˍƆȉƆȐʙŞ
ȉɀǘĢɷƆ ŭʷ ɀɮƇɷǣǝ
ŊƆĻɮĢɷŭƆƨƆɮŞǐǵĢ
ƆȉǣƍɮƆȉĢȐŊǘƆŭƆ
Ýɮʷȉɀ ɷɫĢˍĢȐŏĢǣʙī
ɮƆŭƆɷǣĢ˓ǵȢɮɷɠʷƆǵƆ
ȐƆŞĢˍĢǣʙ̫ȐƆɀĢǣɮƆ

Ȣʷɷ
ɷʷɀƆ
ǘǣȐ

ƆȐŊȢ
ǰƆʷŭ
ȢĻʙƆ

ǇȢŊǣĢʙǣȢȐɷŭƆ
ȉĢǣȐƆŞĢĢʷɷɷǣƇʙƇɷĢǵʷ
ȉĢǣɷɷĢȐɷŞĻǣƆȐɷʺɮŞǵɫƆ
ŭƆȐʙĢȉƇɮǣŊĢǣȐɑ1ĢȐɷŊ
ǘǣȐƆĢ ɮƆȉɀȢɮʙƇǵĢɀɮƆ

ŊƆʙʙƆɀĢɮʙǣƆŭƆɀȢǲƆɮɑÝ
ŭƇŊȢʷˍƆɮʙŞĢˍƆŊ̫ȐƆɀĢǣɮ
ǰȢʷƆʷɮŭɫƆȐƨĢŊƆŞǵĢ ǘǣȐ

ɷƆʙǵƆŊȢȐʙɮȥǵƆŭƆ
ƆɷŭƆɮȐǣƍɮƆɷɮƆɀɮƇǝ
ɮȉǣȐĢȐʙɠʷǣĢɀƆɷƇ
ɷŭƆÝɮʷȉɀǒŞ ɮƇɷʷǝ
ŭǣɮƆŊʙƆʷɮǇƇȐƇɮĢǵ

ʷɮʙĢǇƆìŞ ɷɀƇŊǣĢǝ
ĢȐŊƆǝŊɮƇŭǣʙɑ
Ģ ʙɮĢȐɷƨȢɮȉƇǵƆ

ȢɀȢǵƆŊǘǣȐȢǣɷŭĢȐɷ
Ɔɷ ɮĢɮƆɷƆȐ ʷȐ
ȉȢ˔ƆȐ ŭƆ ɀɮƆɷǝ
ɷǣȢȐƆƨƨǣŊĢŊƆƆʙ
ɀʷǣɷɷĢȐʙƨĢŊƆī ʷȐ
1ȢȐĢǵŭÝɮʷȉɀ

Ƽˤˤ ȉǣǵǵǣĢɮŭɷŭƆ ŭȢǵǵĢɮɷ
ȕˤɏ ŭƆɷʙƆɮɮƆɷɮĢɮƆɷɑƆ
ɷƆȐʙƆȐʙʷȐ ƆȐǰƆ ŭ̫ƇʙƆɮ
ŭĢȐɷǵƆɷɮƆˍǣɮƆȉƆȐʙɷ
ȉƆ ȢǵǵĢƆɮʙŞ
ŭʷ ǇɮȢʷɀƆŭƆŊȢʷ
ǵǣɷƇŭĢȐɷǵɫĢɷɷʷɮĢ

Ďǣ
ɠʷĢɷǣǝȉȢȐȢ

ǵƆɷʙƆɮɮƆ
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ȢĻȐʷĻǣǵƇɀĢɮǵĢ
ŭƇɀƆȐŭĢȐŊƆ

ĢȉƇɮǣŊĢǣȐƆŭĢȐɷ
ɮƇɷǣŭƆȐʙĢȉƇɮǣŊĢǣȐ
ȢǣʙɷŭƆ ŭȢʷĢȐƆŭƆ
ȢȐɷŊǘǣȐȢǣɷƆɷˍƆɮɷ
ƆĢĢʷɷɷǣʙȥʙĻɮĢȐŭǣ
ȐʙƆɷŞɮƇɀȢȐŭĢȐʙī
ʷǣɷɷĢȐŊƆɷȉȢȐŭǣĢǝ
Şī \ƆȐƍˍƆ ɀʷǣɷī
ƆɀʙƇŭɫĢȐȐʷǵƆɮɷƆɷ
ĢʙǣȢȐɷŭƆ ʙƆɮɮƆɷ
ŭǣ˓ǝɷƆɀʙȉƇʙĢʷ˓

ȉŞ ŭ˔ɷɀɮȢɷǣʷȉƖɈ
ŭǣɷɀƆȐɷĢĻǵƆɷŭĢȐɷ
ĢȐʙƆɷśĢɮȉƆȉƆȐʙŞ
Ȣʷ ƆȐŊȢɮƆ̱ƇǘǣŊʷǝ
ɠʷƆ ĄĢɷǘǣȐǇʙȢȐ

ĢʷĻǵȢŊĢǇƆŭƆɀɮȢǝ
ŊȢȐŭʷŊʙƆʷɮɷɑ
Ɔ ǇȢɷɫĢŭĢɀʙƆʙɮƍɷ
ǵȢɮɷɠʷƆǵƆɀɮƇɷǣǝ
ǣʙĻɮʷ˔ĢȉȉƆȐʙ ī
ɷȢȐ ǘȢȉȢǵȢǇʷƆ
ǣʙǵĢȐʙƆɮȐƆɮǵȢȐǇǝ
ȐɷʷɮǵƆɷʙƆɮɮƆɷɮĢǝ
ŭƆȐʙɷŭȢǣˍƆȐʙƆȐǝ
ɷʙɠʷɫʷȐƆ ʙɮƊˍƆŭƆ
ĄĢǵǵÑʙɮƆƆʙ
Ɔʷ ŭƆɀĢʷɷƆɷɀɮĢǝ
ʷȉɀ ɷʷɮǵƆɷŭɮȢǣʙɷ
ȉƆȐĢŊƆɮƇǇʷǵǣƍɮƆǝ
ƆȐĢǣɮƆɷŭƆɷAʙĢʙɷǝ
ĢɮŭƆĢǣȐɷǣǵĢȉĢǣȐ
ŭȢȉĢǣȐƆŊɮʷŊǣĢǵɑ

ŊƆ ŭȢȉĢǣȐƆɑ ɀɮ
ĢȉƆȐĢŊƇÃƇǲǣȐŭƆ ŭɮȢ
ȬƼưɏ ɷʷɮǵƆɷƆ˓ɀȢɮʙĢʙǣȢ
ǵƆɷAʙĢʙɷǝìȐǣɷʀǵĢ ǘǣȐƆ
ŭƆɷɷĢȐŊʙǣȢȐɷƆ˓ȢɮĻǣʙĢȐ
ǵɫƆɷŊĢǵĢŭƆɑŭƆʷ˓ ɀʷ
ǵƆɷȢȐʙƆȐɷʷǣʙƆŭǣɷŊʷʙƇ

@ʙÃƇǲǣȐĢĢŊŊƆ
ĻĢɮɮǣƍɮƆɷĢʷ˓ Ɔ˓ɀȢɮʙĢ
ɮĢɮƆɷŞŊƆǇɮȢʷɀƆŭƆ
ɂǇĢŭȢǵǣȐǣʷȉŞʙƆɮĻǣʷȉ
ĢʷɷɷǣȉƇŊȢȐȐʷɷɠʷɫǣȐŭ
ǵƆɷʙƆŊǘȐȢǵȢǇǣƆɷǣȐȐȢˍĢ
ǣȐʙƆǵǵǣǇƆȐŊƆĢɮʙǣƨǣŊǣƆǵǵƆȢ
ǵƆɷƇǵƆŊʙɮǣɠʷƆɷɑÝĢȐŭǣɷ
ɮƆȐȢȐŏĢǣʙŭƆɷȢȐŊȥʙƇĢ
ŭʷǣʙɷʙƆǵɷɠʷƆǵƆɷɷƆȉǣǝŊ

ȉĢǦʙɮƆŭʷ ǰƆʷ ŭƆ
ĻǣƆȐī ɷȢȐĢŭˍƆɮɷĢǣɮƆɑ
ŭƆȐʙĢȉƇɮǣŊĢǣȐĢɷɀǣɮĢǣ
ʷȐ ƆȐʙɮƆʙǣƆȐĢˍƆŊ
ŊǘǣȐȢǣɷŞŊƆǵʷǣǝŊǣǵɫĢƨĢǣ
ʙƆȉɀɷɑ@ʙǵĢŊȢȐŊƆɷɷǣȢȐ
ɮƆɷŞɠʷƆǵƆɷŭƆʷ˓ ɀɮƇɷǣŭ
ŊȢɮƆĢɀɀɮȢʷˍƆɮŞȐɫƆɷ
ɷǣȉ˓ȢǣɷŞǣȐŭǣɠʷƆǵƆ
ȐĢǵɑÃƇǲǣȐǣȉǣʙƆǵƆǰƆ
ʙǣɠʷƇɀĢɮ1ȢȐĢǵŭÝɮʷ
ŭƆ ŭȢʷĢȐƆŭȢȐʙǣǵȉ

ȉƆȐʙ ǵƆɷɀĢɮʙƆ
ìȐǣɷɑ@ʙǇĢ
ŭĢȐɷ̫Ȑŭ

ƆȐŊȢʷɮɷƆɷʙĻƆĢʷŊȢʷɀɀǵʷɷ
ɷʙɮĢʙƇǇǣɠʷƆɀȢʷɮ ǵƆɷAʙĢʙɷǝìȐǣɷɠʷƆɀȢʷɮ
ǵĢ ǘǣȐƆɑĎǣȉƍȐƆ ǵƆ ǰƆʷǒŞ ɮƇɷʷȉƆ

ǘƆʙȢʷĢȐƆŞŭǣɮƆŊʙƆʷɮŭƆ ǵĢ
ɷʙɮĢʙƇǇǣƆɀȢʷɮ ǵƆɷȉĢɮŊǘƇɷǣȐʙƆɮȐĢʙǣȢǝ
ȐĢʷ˓ ŭƆ pȐˍƆɷʙȉƆȐʙ

ǘǣȐƆĢƨĢǣʙɀǵǣƆɮǵɫ ȉƇɮǣɠʷƆɷʷɮǵƆɷ
ʙƆɮɮƆɷɮĢɮƆɷƆʙƆǵǵƆʙǣƆȐʙǵƆɷŊĢɮʙƆɷŊĢɮƆǵǵƆ
ŊȢȐʙɮȥǵƆǵƆɷŊǘĢǦȐƆɷŭɫĢɀɀɮȢˍǣɷǣȢȐȐƆȉƆȐʙ
ƆʙŭƆ ƨǣȐĢȐŊƆȉƆȐʙŭƆǵɫ ȉƇɮǣɠʷƆǒŞŭƇǝ
ʙĢǣǵǵƆÇĢɀǘĢƋǵ\ĢǵǵĢɮŭȢŞŊǘƆƨƇŊȢȐȢȉǣɷǝ
ʙƆŭƆ ĢɮȉǣǇȐĢŊɑ

ˍƆŊ ʭưɏ ŭʷ Ãp ȉȢȐŭǣĢǵȉĢǣɷɀɮƍɷ
ŭƆ ʁˤɏ ŭƆ ǵĢŊĢɀǣʙĢǵǣɷĢʙǣȢȐĻȢʷɮɷǣƍɮƆ
ȉȢȐŭǣĢǵƆŞǵƆɷAʙĢʙɷǝìȐǣɷɷȢȐʙʙɮƍɷƨȢɮʙɷɑ
@ʙǵĢ ǘǣȐƆɷƆȉĻǵƆǵĢɀǵʷɷˍʷǵȐƇɮĢĻǵƆī
ʷȐ ƆȉĻĢɮǇȢɮƇŊǣɀɮȢɠʷƆŞĢǵȢɮɷɠʷƆ ɷƆɷ
Ɔ˓ɀȢɮʙĢʙǣȢȐɷˍƆɮɷǵƆɷAʙĢʙɷǝìȐǣɷɮƆɀɮƇǝ
ɷƆȐʙƆȐʙɀǵʷɷŭƆ ʞɏ ŭƆ ɷȢȐÃp ŊȢȐʙɮƆ
ɷƆʷǵƆȉƆȐʙȬɏ ɀȢʷɮ ǵƆɷƆ˓ɀȢɮʙĢʙǣȢȐɷ
ĢȉƇɮǣŊĢǣȐƆɷˍƆɮɷǵĢ ǘǣȐƆɑ ɀǵʷɷŭƆ
Ƽˤɏ ŭƆǵɫĢɀɀɮȢˍǣɷǣȢȐȐƆȉƆȐʙŭƆɷAʙĢʙɷǝ
ìȐǣɷƆȐ ȉĢʙƇɮǣƆǵǣȐŭʷɷʙɮǣƆǵƆʙĻǣƆȐɷŭƆ
ŊȢȐɷȢȉȉĢʙǣȢṞ̏ǣƆȐȐƆȐʙŭƆ ǘǣȐƆɑ@ʙǵĢ

ǘǣȐƆĢʷȐƆ ɀĢɮʙŭƆȉĢɮŊǘƇ ŭȢȉǣȐĢȐʙƆ
ŭĢȐɷŊƆɮʙĢǣȐɷɀɮȢŭʷǣʙɷśʁƎɏ ŭʷ ȉĢɮŊǘƇ
ĢȉƇɮǣŊĢǣȐŭƆɷȢɮŭǣȐĢʙƆʷɮɷɀȢɮʙĢĻǵƆɷȢʷ
ʋʋɏ ŭƆ ŊƆǵʷǣŭƆɷǰȢʷƆʙɷŞɀĢɮƆ˓ƆȉɀǵƆɑ
ǐìȐƆ ŭƆʷ˓ǣƍȉƆ ˍĢǇʷƆŭɫǣȐƨǵĢʙǣȢȐŞǵǣƇƆī
ŭƆɷŭɮȢǣʙɷŭƆŭȢʷĢȐƆƇǵƆˍƇɷɷʷɮǵƆɷǣȉɀȢɮǝ
ʙĢʙǣȢȐɷŞɷƆɮĢǣʙɀȢǵǣʙǣɠʷƆȉƆȐʙŭƇˍĢɷʙĢʙɮǣŊƆ
ƆʙɀȢɮʙƆɮĢǣʙʷȐ ɷƇɮǣƆʷɮ˓ƆˍƆɮɷĢʷ˓ ɷƆŊǝ
ʙƆʷɮɷɠʷƆÝɮʷȉɀ ĢɀɮȢȉǣɷŭƆɮƆǵĢȐŊƆɮǒŞ
ǰʷǇƆÇĢɀǘĢƋǵ\ĢǵǵĢɮŭȢɑ

ǇʷƆɮɮƆŊȢȉȉƆɮŊǣĢǵƆŭƆ 1ȢȐĢǵŭ
ÝɮʷȉɀŞ ɠʷǣɀƆȐɷƆɠʷɫƆȐǵĢȐŏĢȐʙŭƆɷɷĢǵǝ
ˍƆɷĢǇɮƆɷɷǣˍƆɷǣǵƨĢǣʙɀǵǣƆɮɷȢȐĢŭˍƆɮɷĢǣǝ
ɮƆŞĢƨƨƆŊʙƆĻǣƆȐɷʺɮǵɫƇŊȢȐȢȉǣƆŊǘǣȐȢǣɷƆɑ

ȉĢȐʷƨĢŊʙʷɮǣƍɮƆ̝ ɮĢǵƆȐʙǣʙ
ŭƆɀʷǣɷŭƆʷ˓ ȉȢǣɷɑ ǵĢ ǘǣȐƆĢʙǣɮƇ
ǵƆɷǵƆŏȢȐɷŭƆɷȢȐɀɮƆȉǣƆɮȉĢȐŭĢʙɑ@ǵǵƆĢ
ŊȢȐɷǣŭƇɮĢĻǵƆȉƆȐʙɮƇŭʷǣʙɷĢŭƇɀƆȐŭĢȐǝ
ŊƆĢʷ ȉĢɮŊǘƇ ĢȉƇɮǣŊĢǣȐƆȐŭƇˍƆǵȢɀǝ
ɀĢȐʙŞƆȐŊȢȐʙǣȐʷŞɷƆɷǵǣƆȐɷĢˍƆŊŭɫĢʷʙɮƆɷ
ɀĢ˔ɷƆʙƆȐŭƇˍƆǵȢɀɀĢȐʙɷĢ̱ĢǵƆʷɮĢǰȢʷǝ
ʙƇƆǣȐŭʷɷʙɮǣƆǵǵƆɑ@ȐɠʷƆǵɠʷƆɷĢȐȐƇƆɷŞ
ȐȢʙĢȉȉƆȐʙ ǇɮĥŊƆĢʷ ɀɮȢǇɮĢȉȉƆ ŭƆɷ
ǐȐȢʷˍƆǵǵƆɷɮȢʷʙƆɷŭƆ ǵĢɷȢǣƆǒŞƆǵǵƆƆɷʙ
ŭƆˍƆȐʷƆ ǵƆɀɮƆȉǣƆɮ ɀĢɮʙƆȐĢǣɮƆŊȢȉǝ

ȉƆɮŊǣĢǵŭƆɠʷƆǵɠʷƆŊƆȐʙ̱ǣȐǇʙɀĢ˔ɷɑ@Ȑ
ȉĢǣŞȉĢǵǇɮƇ̫Ȑ ɮƆŊʷǵŭƆʞˤɏ ŭƆɷ̱ƆȐʙƆɷ
Ģʷ˓ AʙĢʙɷǝìȐǣɷŞɷƆɷƆ˓ɀȢɮʙĢʙǣȢȐɷȢȐʙ
ɀɮȢǇɮƆɷɷƇŭƆ ưɏŞ ƆȐǘĢʷɷɷƆŭƆ Ȭưɏ
ˍƆɮɷǵƆɷɀĢ˔ɷĢɷǣĢʙǣɠʷƆɷŭƆǵɫ ɷƆĢȐƆʙŭƆ
Ȭʭɏ ˍƆɮɷǵɫìȐǣȢȐƆʷɮȢɀƇƆȐȐƆɑ

ŊǘǣȐȢǣɷƆȐɫƆɷʙɀĢɷ ƆȐ
ƨȢɮʙƆŊɮȢǣɷɷĢȐŊƆɑ ǵĢŊȢȐɷȢȉȉĢʙǣȢȐ
ŭƆ ɷƆɮˍǣŊƆɷĢʷǇȉƆȐʙƆŞǵɫǣȉȉȢĻǣǵǣƆɮɷƆ
ŊȢȐɷȢǵǣŭƆŞƆʙǵƆɷĢʷʙȢɮǣʙƇɷŭƇɀǵȢǣƆȐʙŭƆ
ȐȢȉĻɮƆʷɷƆɷȉƆɷʷɮƆɷŭƆ ɷȢʷʙǣƆȐɑÃĢɮȉǣ
ŊƆǵǵƆɷǝŊǣŞʷȐ ȐȢʷˍƆĢʷ ɀɮȢǇɮĢȉȉƆ ŭƆ
Ȭưˤˤ ȉǣǵǵǣĢɮŭɷŭƆŭȢǵǵĢɮɷŭɫĢǣŭƆĢʷ ɷƆŊǝ
ʙƆʷɮǣȉȉȢĻǣǵǣƆɮŞʷȐ ɀǵĢȐŭƆʞˤˤ ȉǣǵǵǣĢɮŭɷ
ŭƆŭȢǵǵĢɮɷɀȢʷɮ ǵƆɷɮƆʙɮĢǣʙƇɷƆʙǵƆɷɀȢɀʷǵĢǝ
ʙǣȢȐɷƨɮĢǇǣǵƆɷǒŞɷȢʷǵǣǇȐƆĂǣɮǇǣȐǣƆ

ŭǣɮƆŊʙɮǣŊƆŭƆɷǣȐˍƆɷʙǣɷɷƆǝ
ȉƆȐʙɷĢŊʙǣȢȐɷŭɫ ǵǵǣĢȐˠ\pɑ
ÃȢʷɮĢʷʙĢȐʙŞɷǣǵƆȉĢɮŊǘƇĢȉƇɮǣŊĢǣȐǵʷǣ

ƇʙĢǣʙǣȐʙƆɮŭǣʙŞǵĢɀɮȢŭʷŊʙǣȢȐŊǘǣȐȢǣɷƆȐƆ
ɀȢʷɮɮĢǣʙƊʙɮƆĢĻɷȢɮĻƇƆɀĢɮǵƆɮƆɷʙƆŭʷ
ȉȢȐŭƆɑ ɀĢ˔ɷƨƆɮĢǣʙƨĢŊƆī ʷȐƆĢǇǇɮĢˍĢǝ
ʙǣȢȐŭƆɷɀɮƆɷɷǣȢȐɷŭƇƨǵĢʙǣȢȐȐǣɷʙƆɷƆʙʷȐƆ
ĢʷǇȉƆȐʙĢʙǣȢȐŭʷ ŊǘȥȉĢǇƆɑǐpǵ ȐɫƆɷʙɀĢɷ
ŊƆɮʙĢǣȐɠʷƆ ǵƆɷȉƆɷʷɮƆɷŭƆ ɷȢʷʙǣƆȐī ǵĢ
ŊȢȐɷȢȉȉĢʙǣȢȐɷȢǣƆȐʙɷʷƨƨǣɷĢȐʙƆɷǒŞɷȢʷǵǣǝ
ǇȐƆZɮĢȐŏȢǣɷƆhʷĢȐǇŞƇŊȢȐȢȉǣɷʙƆŊǘƆˠ
ǵɫĢɷɷʷɮƆʷɮǝŊɮƇŭǣʙǵǵǣĢȐÝɣɮĢŭƆɑǐìȐ
ƇɠʷǣǵǣĻɮƆŭȢǣʙɷƆŭƆɷɷǣȐƆɮɑǘǣȐƆȐƆɀƆʷʙ
ŊȢȉɀʙƆɮʷȐǣɠʷƆȉƆȐʙɷʷɮǵĢɮƆŭǣɮƆŊʙǣȢȐŭƆ
ɷƆɷƆ˓ɀȢɮʙĢʙǣȢȐɷˍƆɮɷǵɫì@ Ɔʙ ŭɫĢʷʙɮƆɷ
ɀĢ˔ɷǒŞŊȢȉɀǵƍʙƆ ǘƆʙȢʷĢȐƆɑ

ǘǣȐƆŭǣɷɀȢɷƆɀȢʷɮʙĢȐʙŭɫʷȐƆĢʷʙɮƆ
ƨȢɮŊƆɑǐ@ǵǵƆŭƇʙǣƆȐʙʞˤˤˤ ȉǣǵǵǣĢɮŭɷŭƆŭȢǵǝ
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ǵĢɮɷŭɫĢŊʙǣƨɷĢȉƇɮǣŊĢǣȐɷɠʷǣȢȐʙ̫ ȐƆˍĢǵƆʷɮ
ʙɮƍɷɮƆǵĢʙǣˍƆɀȢʷɮ ÃƇǲǣȐɑƆɷŊɮƇĢȐŊƆɷɮǣɷǝ
ɠʷƆȐʙƆȐƆƨƨƆʙŭƆȐƆɀĢɷƊʙɮƆǘȢȐȢɮƇƆɷŞɀĢɮǝ
ŊƆɠʷɫƆǵǵƆɷɷƆɮȢȐʙƆƨƨĢŊƇƆɷɀĢɮʷȐƆƨǵĢȉĻƇƆ
ŭɫǣȐƨǵĢʙǣȢȐĢȉƇɮǣŊĢǣȐƆȢʷ ɀĢɮ̫ ȐƆŭƇˍĢǵʷĢǝ
ʙǣȢȐŭʷ ŭȢǵǵĢɮɑ¨ʷ ƆȐŊȢɮƆɀĢɮŊƆɠʷɫƆǵǵƆɷɷƆǝ
ɮȢȐʙŊȢȐƨǣɷɠʷƇƆɷɑĎǣ ɷĢǣʙɠʷƆǵƆǰȢʷɮ
Ȣʼ ǣǵɮƇĢǵǣɷƆɮĢɷȢȐɀɮȢǰƆʙŭɫǣȐˍĢɷǣȢȐŭƆ
ÝĢǧˎĢȐǵƆɷɀĢ˔ɷȢŊŊǣŭƆȐʙĢʷ˓ŊȢȐƨǣɷɠʷƆɮȢȐʙ
ɷƆɷĢŊʙǣƨɷƇʙɮĢȐǇƆɮɷŊȢȉȉƆ ǣǵɷǵɫȢȐʙƨĢǣʙ

ɀȢʷɮǵĢÇʷɷɷǣƆĢɀɮƍɷǵɫǣȐˍĢɷǣȢȐŭƆǵɫìǲɮĢǣǝ
ȐƆǒŞɀȢǣȐʙƆÇĢɀǘĢƋǵ\ĢǵǵĢɮŭȢɑǐ1ĢȐɷ
ŊȢȐʙƆ˓ʙƆŞĢʷʙĢȐʙǵǣɠʷǣŭƆɮŊƆɷŊɮƇĢȐŊƆɷǇɮĢǝ
ŭʷƆǵǵƆȉƆȐʙƆʙŭǣɷŊɮƍʙƆȉƆȐʙɑ1ɫĢʷʙĢȐʙɀǵʷɷ
ɠʷɫƆȐɀĢɮĢǵǵƍǵƆǵĢĻĢȐɠʷƆŊƆȐʙɮĢǵƆŊǘǣȐȢǣɷƆ
ɀȢʷɮɮĢǣʙĢŊɠʷƇɮǣɮŭƆɷȢĻǵǣǇĢʙǣȢȐɷŭɫĢʷʙɮƆɷ
ɀĢ˔ɷŭƇˍƆǵȢɀɀƇɷī ǵĢɀǵĢŊƆŭƆ ŊƆɷʙǣʙɮƆɷ
ĢȉƇɮǣŊĢǣȐɷŞŊƆ ɠʷǣɀƆɮȉƆʙʙɮĢǣʙŞĢʷ
ɀĢɷɷĢǇƆŞŭɫƆ˓ƆɮŊƆɮ̫ȐƆɀɮƆɷɷǣȢȐĻĢǣɷǝ
ɷǣƍɮƆɷʷɮǵƆŭȢǵǵĢɮƆʙǵƆɷȉĢɮŊǘƇɷȢĻǵǣǝ
ǇĢʙĢǣɮƆɷĢȉƇɮǣŊĢǣȐɷŞȢĻƇɮĢȐʙĢǣȐɷǣǵĢ
ŊĢɀĢŊǣʙƇŭƆɮƆǵĢȐŊƆŭƆǵɫ ŭȉǣȐǣɷʙɮĢʙǣȢȐ
ÝɮʷȉɀǒŞ ĢǰȢʷʙƆǝʙǝǣǵɑ

ʙƆȉɀɷ ĢʷɷɷǣǰȢʷƆ ƆȐ ƨĢˍƆʷɮ
ǵɫƆȉɀǣɮƆŭʷ 1ȢȐĢǵŭ ÝɮʷȉɀŞ
ǐɮȢǣ ŭƆ ǵɫƆɷĻɮȢʷƨƆǒŞɷƆǵȢȐŊƆɮʙĢǣȐɷŞ
ǵɫĢʷʙƆʷɮŭƆ ǐĻƆĢʷŊȢʷɀ ŭƆ ĻɮʷǣʙɀȢʷɮ
ɮǣƆȐǒŞɷƆǵȢȐŭɫĢʷʙɮƆɷŞƆȐˍǣɷĢǇƆī ǵĢ
ŭƆɮƆɀȢʷɷɷƆɮǵĢŭĢʙƆǵǣȉǣʙƆɀȢʷɮ ǵĢȐƇǇȢǝ
ŊǣĢʙǣȢȐŭƆɷŭɮȢǣʙɷŭƆ ŭȢʷĢȐƆɠʷɫǣǵ̱Ɔʷʙ
ǣȉɀȢɷƆɮĢʷ˓ ɀĢɮʙƆȐĢǣɮƆɷŭƆɷAʙĢʙɷǝìȐǣɷ
ƆʙŭƆ ǵƆʷɮǣȐƨǵǣǇƆɮŭɫǣŊǣɠʷǣȐˠƆǰȢʷɮɷ
ɷĢȐŊʙǣȢȐɷǐʷȐǣǵĢʙƇɮĢǵƆɷǒɑ ŭĢȐɷ
ŊǘĢȢɷŊȢȉȉƆɮŊǣĢǵƆʙŭǣɀǵȢȉĢʙǣɠʷƆŞ
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ʙƆȉɀɷ ȐƆǰȢʷƆ ɀĢɷƆȐɷĢƨĢˍƆʷɮɑÑȢȐ
Ɔ˓ǣǇƆ̫ȐƆ ˍǣŊʙȢǣɮƆɮĢɀǣŭƆŞǵƆɷƇǵƆŊʙǣȢȐɷ
ĢʷɷɷǣɑƆǵǵƆɷŭƆ ǐȉǣŭʙƆɮȉɷǒŞ ƆȐȐȢǝ
ˍƆȉĻɮƆ ʭˤʭʋŞȢʷ ǵĢɀɮȢŊǘĢǣȐƆɀɮƇɷǣŭƆȐǝ
ʙǣƆǵǵƆŞƨǣȐʭˤʭƎɑ
ZĢŊƆī ǵʷǣŞĎǣ ĢǵƆɷɀǵƆǣȐɷɀȢʷǝ

ˍȢǣɮɷɀȢʷɮ ʷȐƆ ŭʷɮƇƆ ǣǵǵǣȉǣʙƇƆɑ
ŭɫĢʷʙɮƆɷɀȢʷˍȢǣɮɷī ŊȢʷɮʙʙƆɮȉƆɑ ǘǣȐƆ
ĢŊŊƆɀʙƆŭƆǵǣˍɮƆɮŭƆɷʙƆɮɮƆɷɮĢɮƆɷŊĢɮƆǵǵƆĢ
ĻƆɷȢǣȐŭƆŭƇĻȢʷŊǘƇɷɀȢʷɮ ɷĢɀɮȢŭʷŊʙǣȢȐ
ǣȐŭʷɷʙɮǣƆǵǵƆɑ Ģʷ ɀĢɷɷĢǇƆŞƆǵǵƆ
ʙȢʷɮȐƆǵĢɷǣʙʷĢʙǣȢȐī ɷȢȐĢˍĢȐʙĢǇƆɑÃƇǲǣȐ
Ɔ˓ǣǇƆŭƆɷǣȐƨȢɮȉĢʙǣȢȐɷŊȢȉȉƆɮŊǣĢǵƆɷ
ʙɮƍɷɷƆȐɷǣĻǵƆɷŞŭƇɀǵȢɮƆȐʙǵƆɷƆȐʙɮƆɀɮǣɷƆɷ
ȢŊŊǣŭƆȐʙĢǵƆɷɑǐpǵ ƨĢʷʙɀĢɮƨȢǣɷɀɮƇŊǣɷƆɮ
ʷʙǣǵǣɷĢʙǣȢȐɷɠʷƆǵɫȢȐƆȐƨƆɮĢĢˍƆŊ̫ Ȑ ʙƆǵ
ˍƆĢʷŭƆŭƇʙĢǣǵɠʷƆŊƆǵĢŊɮƇƆ̫ȐɀɮȢĻǵƍȉƆ
ɀɮȢɀɮǣƇʙƇǣȐʙƆǵǵƆŊʙʷƆǵǵƆǒŞɷƆŭƇɷȢǵƆĢǣȐɷǣ

@ɷǲƆǵʷȐŭŞɀɮƇɷǣŭƆȐʙŭƆ ǵĢŊǘĢȉĻɮƆ
ŭƆŊȢȉȉƆɮŊƆ ŭƆǵɫì@ƆȐ ǘǣȐƆɑ¯
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ŭǣɮƆŊʙƆȉƆȐʙŭƆɷʷɷǣȐƆɷŊǘǣȐȢǣɷƆɷǒŞƆ˓ǝ
ɀȢɷƆǵɫǣȐƨǵʷƆȐŊƆʷɮĄĢȐǇÑƆȐɷʷɮǵƆɮƇǝ
ɷƆĢ Ý̫ǣǲÝȢǲŭĢȐɷʷȐ ĢȐǇǵĢǣɷɀĢɮƨĢǣʙɑ
1ĢȐɷǵĢɷʷǣʙƆŭƆ ǵĢ̱ǣŭƇȢŞŊƆǵʷǣǝŊǣɀɮȢǝ
ɀȢɷƆŭƆ ɷɫĢŭɮƆɷɷƆɮŭǣɮƆŊʙƆȉƆȐʙī ǵʷǣ
ɀȢʷɮ ĢŊǘƆʙƆɮɷƆɷɀɮȢŭʷǣʙɷī ŭƆɷɀɮǣǣ˓ȉǝ
ĻĢʙʙĢĻǵƆɷɑ1ƆɮɮǣƍɮƆǵʷǣŞ̫Ȑ ŭƇŊȢɮɠʷǣ
ɷɫĢɀɀĢɮƆȐʙƆī ŭƆɷɷĢŊɷʙ˔ɀƆ ǣɮǲǣȐƆɷʙ
ŊƆȐɷƇȉƆʙʙɮƆƆȐŊȢȐƨǣĢȐŊƆǵƆɷǣȐʙƆɮȐĢʷǝ
ʙƆɷɑʷ Ŋȧʷɮ ŭɫʷȐƆ ɀȢǵƇȉǣɠʷƆŞǵĢ̱ǣŭƇȢ
ĢŭƆɀʷǣɷƇʙƇɮƆʙǣɮƇƆŭƆǵĢɀǵĢʙƆƨȢɮȉƆɑ

4 - -

}
ƇŊƆȉȉƆȐʙŞĢˍƆŊǵƆɷŭɮȢǣʙɷŭƆ
ŭȢʷĢȐƆŞǵĢɷȢȉȉƆ ŭƆʙɮĢˍĢǣǵ
Ģ ŊȢȐɷǣŭƇɮĢĻǵƆȉƆȐʙĢʷǇǝ
ȉƆȐʙƇ ɂƖɈ ǰƆ ƨĢǣɷɷȢʷˍƆȐʙ

ŭƆɷȐʷǣʙɷĻǵĢȐŊǘƆɷŞǰƆ ɷʷǣɷ̫Ȑ ɀƆʷ
ĢȐ˓ǣƆʷɷƆƆʙǰƆȐƆŭȢɮɷɀĢɷĻǣƆȐɑ ɀƆʷɮ
ŭƆ ɀƆɮŭɮƆȉȢȐ ʙɮĢˍĢǣǵǒŞŭƇɀǵȢɮƆʷȐƆ
ǣȐʙƆɮȐĢʷʙƆɷʷɮǵƆɮƇɷƆĢɷ̫ȢŊǣĢǵŊǘǣȐȢǣɷ
ĎǣĢȢǘȢȐǇɷǘŭ̫ĢȐɷɷȢȐ ǐǰȢʷɮȐĢǵ ŭƆ
ĻȢɮŭŭƆǵĢǇʷƆɮɮƆŊȢȉȉƆɮŊǣĢǵƆƆȐʙɮƆǵƆɷ
AʙĢʙɷǝìȐǣɷƆʙ ǵĢ ǘǣȐƆǒɑ ÃĢɮʙȢʷʙƆȐ
ǘǣȐƆŞǵƆɷƆȐʙɮƆɀɮǣɷƆɷƆ˓ɀȢɮʙĢȐʙˍƆɮɷ

ǵƆɷAʙĢʙɷǝìȐǣɷŭȢǣˍƆȐʙƨĢǣɮƆƨĢŊƆĢʷ˓
ɷʷɮʙĢ˓ƆɷŭȢʷĢȐǣƍɮƆɷǣȉɀȢɷƇƆɷ ɀĢɮ
1ȢȐĢǵŭÝɮʷȉɀŞ ɮĢȉƆȐƇƆɷī ʞˤɏ Ģɀɮƍɷ
ĢˍȢǣɮƇʙƇɀȢɮʙƇƆɷĢʷ ȐǣˍƆĢ ɷ̫ʙɮĢʙȢɷǝ
ɀǘƇɮǣɠʷƆŭƆ ȬƼưɏ ɀƆȐŭĢȐʙ ȉȢǣȐɷ
ŭɫʷȐ ȉȢǣɷɑ ŊȢȉȉĢȐŭƆɷŞ ɀĢɮƨȢǣɷ
ʙȢʙĢǵƆȉƆȐʙȉǣɷƆɷī ǵɫĢɮɮƊʙŞɷɫƆȐʙĢɷɷƆȐʙ
ŭĢȐɷǵƆɷƆȐʙɮƆɀȥʙɷŭƆɷƨȢʷɮȐǣɷɷƆʷɮɷɑ
1ĢȐɷ ʷȐƆ ˍǣŭƇȢ ɀʷĻǵǣƇƆɷʷɮ ĎǣĢȢǝ
ǘȢȐǇɷǘʷŞ̫Ȑ ƨȢʷɮȐǣɷɷƆʷɮŭƆ ǵĢɀɮȢˍǣȐǝ
ŊƆŭʷ ĚǘƆǰǣĢȐǇŞɀĢɮʙǣŊʷǵǣƍɮƆȉƆȐʙʙȢʷǝ
ŊǘƇ ɀĢɮ ǵĢ ǇʷƆɮɮƆ ŊȢȉȉƆɮŊǣĢǵƆŞ
ȉȢȐʙɮƆ ŭƆɷȉȢȐʙĢǇȐƆɷŭƆ ŊĢɮʙȢȐɷɠʷǣ
ɷɫĢŊŊʷȉʷǵƆȐʙ ŭĢȐɷ ɷȢȐ ƆȐʙɮƆɀȥʙ ś

ŭƆɷʙĢ˓ƆɷŭȢʷĢȐǣƍɮƆɷƆɷʙǣȉǝ
ɀȢɮʙĢȐʙɑhȢɮȉǣɷ ɠʷƆǵɠʷƆɷŊȢȉȉĢȐŭƆɷŞ
ǵĢɀǵʷɀĢɮʙĢʙʙƆȐŭƆȐʙɑÃȢʷɮ ŊƆɮʙĢǣȐƆɷŞŊƆ
ȐɫƆɷʙȉƊȉƆ ɀĢɷǵĢɀƆǣȐƆŭƆ ȐƇǇȢŊǣƆɮ
ĢˍƆŊǵƆŊǵǣƆȐʙɂƖɈ ƆʙʙƆĢȐȐƇƆŞǵƆɷĢƨƨĢǣǝ
ɮƆɷɷȢȐʙʙɮƍɷŭǣƨƨǣŊǣǵƆɷɑǒ

ÑƆǵȢȐǵƆɷɷʙĢʙǣɷʙǣɠʷƆɷŭƆ ǵɫǣȐɷʙǣʙʷʙ
ŭƆ ɮƆŊǘƆɮŊǘƆƇŊȢȐȢȉǣɠʷƆ ǘʷȐǇǝǘʷĢ
ī ÝĢǧɀƆǣŞǵƆɷʙĢ˓ƆɷŭȢʷĢȐǣƍɮƆɷǣȉɀȢɷƇƆɷ
ɀĢɮ ǵƆɷAʙĢʙɷǝìȐǣɷȉƆȐĢŊƆȐʙ ɀɮƍɷ
ŭƆ ʭŞƼ ȉǣǵǵǣȢȐɷŭɫƆȉɀǵȢǣɷƆȐ ǘǣȐƆɑ

ɮƇǇǣȢȐɷŊȥʙǣƍɮƆɷŭƆ ÑǘĢȐǇǘĢǧŞŭʷ
ĚǘƆǰǣĢȐǇƆʙ ŭʷ ƨǣǇʷɮƆȐʙƆȐ
ǵǣǇȐƆŭƆ ƨɮȢȐʙɑ ŊǘǣƨƨɮƆɷɀȢʷɮɮĢǣƆȐʙ
ƊʙɮƆʙȢʷʙƆƨȢǣɷĻǣƆȐɀǵʷɷƇǵƆˍƇɷśǐ pǵƨĢ̫ ʙ
ĻǣƆȐɀɮƇŊǣɷƆɮɠʷƆǵƆɷŊȢȐɷƇɠʷƆȐŊƆɷȐƆɷƆ
ɮƇɷʷȉƆȐʙɀĢɷī ŊƆɷŊǘǣƨƨɮƆɷɑ ǘǣȐƆ
ƆɷʙǣȉƆɷȢʷˍƆȐʙɠʷƆ ɷƆɷƆ˓ɀȢɮʙĢʙƆʷɮɷȐƆ
ɮƆɀɮƇɷƆȐʙƆȐʙɠʷƆ ʭɏ ŭʷ Ãp ŞȉĢǣɷƆȐ
ɮƇĢǵǣʙƇǣǵ̝ ĢĻǣƆȐɀǵʷɷŭɫƆȐʙɮƆɀɮǣɷƆɷɠʷǣ
ɷȢȐʙǵǣƇƆɷī ǵɫƆ˓ɀȢɮʙƆʙɠʷǣȐƆɷȢȐʙɀĢɷ
ŊȢȉɀʙĢĻǣǵǣɷƇƆɷɑpǵ Ɔɷʙ ŭȢȐŊ ŭǣƨƨǣŊǣǵƆ
ŭƆ ɷĢˍȢǣɮŊȢȉĻǣƆȐŭɫƆȐʙɮƆɀɮǣɷƆɷˍȢȐʙ

ƊʙɮƆʙȢʷŊǘƇƆɷɑÃƆʷʙǝƊʙɮƆƆɷʙǝŊƆǵƆŭȢʷǝ
ĻǵƆˍȢǣɮƆǵƆʙɮǣɀǵƆǒŞŊȢȉȉƆȐʙƆ ĄĢȐǇ
\ʷȢǝŊǘƆȐŞŊǘƆɮŊǘƆʷɮī ǵɫpȐɷʙǣʙʷʙƇŊȢǝ
ȐȢȉǣɠʷƆ ŭƆ ǘʷȐǇǝǘʷĢɑ

ǣȐŭʷɷʙɮǣƆǵɷɮƆŭȢʷĻǵƆȐʙĢǵȢɮɷŭƆ
ŊɮƇĢʙǣˍǣʙƇɀȢʷɮ ǐǵĢˍƆɮǒ ǵĢŊǘĢǦȐƆŭɫĢɀǝ
ɀɮȢˍǣɷǣȢȐȐƆȉƆȐʙŭƆ ɷƆɷȢɮǣǇǣȐƆɷŭƆ ƨĢǝ
ĻɮǣŊĢʙǣȢȐŊǘǣȐȢǣɷƆɑǐ@Ȑ ŊƆȉȢȉƆȐʙŞ ǵƆɷ
ƆȐʙɮƆɀɮǣɷƆɷŭƆ ɷƆȉǣǝŊȢȐŭʷŊʙƆʷɮɷƆʙ ŭƆ
ǵɫƇǵƆŊʙɮȢȐǣɠʷƆɠʷǣȢȐʙɀȢʷɮɀɮǣȐŊǣɀĢǵȉĢɮǝ
ŊǘƇǵƆɷAʙĢʙɷǝìȐǣɷȢȐʙʙƆȐŭĢȐŊƆī ŭƇŊȢȉǝ
ɀȢɷƆɮǵƆɷɀɮȢŭʷǣʙɷƆȐɀǣƍŊƆɷŭƇʙĢŊǘƇƆɷǒŞ
ɷƆǵȢȐ̫Ȑ ǣȐŭʷɷʙɮǣƆǵĻĢɷƇī
ŭĢȐɷǵĢɮƇǇǣȢȐŭƆ ŭƇŊȢȉɀȢǝ
ɷǣʙǣȢȐŭƆɷɀɮȢŭʷǣʙɷŭȢǣʙɀƆɮȉƆʙʙɮƆŭƆƨĢǝ
ŊǣǵǣʙƆɮŊƆʙʙƆɀɮȢŊƇŭʷɮƆŭƆǐ ȐƆʙʙȢ˔ĢǇƆǒś

ƨĢĻɮǣŊĢȐʙɷŭƆȉĢȐŭƆȐʙĢʷ˓ ƨȢʷɮȐǣɷǝ
ɷƆʷɮɷɂŊǘǣȐȢǣɷɈŭɫƆ˓ɀƇŭǣƆɮǵƆɷɀɮȢŭʷǣʙɷƆȐ
ɀǣƍŊƆɷŭƇʙĢŊǘƇƆɷŭĢȐɷŭǣƨƨƇɮƆȐʙɷɀĢ˔ɷŞ
ĢˍĢȐʙŭƆǵƆɷĢɷɷƆȉĻǵƆɮŭĢȐɷ̫Ȑ ĢʷʙɮƆƆȐǝ
ŭɮȢǣʙƆʙŭƆǵƆɷ̱ƆȐŭɮƆĢʷ˓ AʙĢʙɷǝìȐǣɷŞʙȢʷʙ
ƆȐˍƆǣǵǵĢȐʙī ȐƆɀĢɷŭƇɀĢɷɷƆɮʷȐ ŊƆɮʙĢǣȐ
ɀȢʷɮŊƆȐʙĢǇƆŭƆ ȉĢʙǣƍɮƆɷɀɮƆȉǣƍɮƆɷɀɮȢǝ
ˍƆȐĢȐʙŭƆ ǘǣȐƆǒŞƆ˓ɀǵǣɠʷƆǵɫǣȐŭʷɷʙɮǣƆǵɑ
@ȐɮƆɷɀƆŊʙĢȐʙŊƆɷǵǣȉǣʙƆɷŞǵƆɷǣȐŭʷɷǝ

ʙɮǣƆǵɷȢĻʙǣƆȐȐƆȐʙĢǣȐɷǣ̫Ȑ ŊƆɮʙǣƨǣŊĢʙ
ŭɫȢɮǣǇǣȐƆŭʷ ɀĢ˔ɷŞƆʙ ƇŊǘĢɀɀƆȐʙī ǵĢ
ȉƆȐʙǣȢȐǐƨĢĻɮǣɠʷƇ ƆȐ ǘǣȐƆǒɑÝȢʷɷ
Ȑɫ˔ ɀĢɮˍǣƆȐȐƆȐʙɀĢɷɑ1ĢȐɷǵĢˍǣǵǵƆŭƆ
ĐǣˎʷŞɀǵĢʙƆƨȢɮȉƆŭʷ ȉĢɮŊǘƇ ŭƆǇɮȢɷŞ
Ɔ˓ɀȢɮʙƆɮˍƆɮɷǵƆɷAʙĢʙɷǝìȐǣɷȐɫĢɀǵʷɷ
ŭƆ ɷƆȐɷɑǐ ˍĢȐʙŞǵƆɷÝǝɷǘǣɮʙɷɷɫĢŊǘƆǝ
ʙĢǣƆȐʙɷʷɮǵĢɀǵĢʙƆƨȢɮȉƆŭɫƆǝŊȢȉȉƆɮŊƆ
ÝĢȢĻĢȢɀȢʷɮ ʭˤˤ ˔ʷĢȐɷɂʭƼ ƆʷɮȢɷƆȐˍǣǝ
ɮȢȐɈɂƖɈ ŞȉĢǣɷĢˍƆŊǵƆɷʙĢ˓ƆɷŭȢʷĢȐǣƍǝ
ɮƆɷŞǵƆŊȢʺʙĢĢʷǇȉƆȐʙƇƆʙǣǵɷɷȢȐʙŭƆˍƆǝ
ȐʷɷǣȐˍƆȐŭĢĻǵƆɷɑŊȢȉȉƆɮŏĢȐʙɷȐɫȢȐʙ
ɀǵʷɷ ŭƆ ŊȢȉȉĢȐŭƆɷ Ɔʙ ɷƆɮƆʙɮȢʷˍƆȐʙ
ĢˍƆŊŭƆɷˍƊʙƆȉƆȐʙɷŭȢȐʙǣǵɷȐƆɷĢˍƆȐʙ
ɀĢɷɠʷȢǣƨĢǣɮƆɑǵȢɮɷǣǵɷƨǣȐǣɷɷƆȐʙɀĢɮǵƆɷ
ˍƆȐŭɮƆĢʷ ɀȢǣŭɷǒŞɮĢŊȢȐʙƆǵɫǣȐŭʷɷʙɮǣƆǵɑ
1ĢȐɷǵƆɷǣǵǵĢǇƆŭƆɷʙĢ˓ƆɷŭȢʷĢȐǣƍɮƆɷŞ

ʷȐƆȉ˔ɮǣĢŭƆŭɫĢȐȐȢȐŊƆɷɀǵʷɷȢʷ ȉȢǣȐɷ
ƨɮĢʷŭʷǵƆʷɷƆɷĢ ǣȐȢȐŭƇǵƆɷɮƇɷƆĢʷ˓
ɷȢŊǣĢʷŊ˓ǘǣȐȢǣɷƆʙĢȉƇɮǣŊĢǣȐɷɑÑȢʷɷǵƆ
ǘĢɷǘʙĢǇȠ ǘǣȐƆɷƆZĢŊʙȢɮ˔ŞŭƆɷǣȐƨǵʷƆȐǝ
ŊƆʷɮɷŊǘǣȐȢǣɷŊǘƆɮŊǘƆȐʙĢǣȐɷǣī ĢɀɀĥʙƆɮ
ǵƆɷŊȢȐɷȢȉȉĢʙƆʷɮɷĢȉƇɮǣŊĢǣȐɷƆȐɀɮƇǝ
ʙƆ˓ʙĢȐʙƊʙɮƆŭƆɷƨȢʷɮȐǣɷɷƆʷɮɷŭƆ ȉĢɮǝ

ɠʷƆɷ ŭƆ ǵʷ˓Ɔ ś ǐ ƆɮʙĢǣȐɷŭǣɷƆȐʙɠʷƆ
ɠʷĢȐŭ ŊɫƆɷʙƇŊɮǣʙɨȉĢŭƆ ǣȐ ǘǣȐĢɩŞ̫Ȑ
ɷĢŊȐƆɀƆʷʙ ɀĢɷƊʙɮƆǵʷ˓ʷƆʷ˓Ş ȉĢǣɷƆȐ
ɮƇĢǵǣʙƇɀǵʷɷŭƆƎˤɏ ŭƆɷɷĢŊɷŭƆǵʷ˓ƆŭĢȐɷ
ǵƆȉȢȐŭƆ ɷȢȐʙƨĢĻɮǣɠʷƇɷƆȐ ǘǣȐƆɑ
ȉĢɮɠʷƆɷ ŭƆǵʷ˓ƆȐƆǵƆɮƆŊȢȐȐĢǣɷɷƆȐʙɀĢɷ
ĢǵȢɮɷɠʷƆ ǵƆɷɀɮȢŭʷǣʙɷƨǣȐǣɷˍǣƆȐȐƆȐʙ

@Ȑ ǘǣȐƆŞǵƆɷĢȐȐȢȐŊƆɷƨɮĢʷŭʷǵƆʷɷƆɷ
ʙȢʷŊǘƆȐʙɀĢɮʙǣŊʷǵǣƍɮƆȉƆȐʙǵƆɷƆŊʙƆʷɮŭƆ
ǵĢǵȢǇǣɷʙǣɠʷƆɑZĢŊƆī ǵĢŊȢȉɀǵƆ˓ǣʙƇŭƆɷ
ŊĢǵŊʷǵɷŭƆʙĢ˓ƆɷƆʙŭƆɷɷȢʷĻɮƆɷĢʷʙɷɀȢǵǣǝ
ʙǣɠʷƆɷŭƆ1ȢȐĢǵŭÝɮʷȉɀŞ ǵƆɷƆȐʙɮƆɀɮǣɷƆɷ
ŭƆ ʙɮĢȐɷɀȢɮʙȢȐʙʙɮȢʷˍƇ ʷȐƆĢʷʙɮƆ̱ȢǣƆ
ɀȢʷɮ ƨĢǣɮƆƨɮʷŊʙǣƨǣƆɮǵƆʷɮɷĢƨƨĢǣɮƆɷɑÑʷɮǵƆ
ɮƇɷƆĢɷ̫ȢŊǣĢǵĎǣĢȢǘȢȐǇɷǘʷŞŭƆɷĢȐȐȢȐǝ
ŊƆɷɀɮȢɀȢɷƆȐʙĢǣȐɷǣŭƆɀɮƆȐŭɮƆƆȐŊǘĢɮǝ
ǇƆǵɫǣȐʙƇǇɮĢǵǣʙƇŭʷ ɷƆɮˍǣŊƆŭƆƨɮƆʙŭƆɀʷǣɷ
ǵĢ ǘǣȐƆǰʷɷɠʷɫĢʷ˓ AʙĢʙɷǝìȐǣɷɀȢʷɮ
ǐĢǵǵƇǇƆɮǵƆƨĢɮŭƆĢ ŭ̫ƆɷƆ˓ɀȢɮʙĢʙƆʷɮɷǒɑ
ǐ ȢȐʙǣȐʷƆˠŭɫƆ˓ɀƇŭǣƆɮˍȢɷȉĢɮŊǘĢȐŭǣɷƆɷ
ȐȢɮȉĢǵƆȉƆȐʙɷĢȐɷŊɮĢǣȐŭɮƆǵƆɷɮǣɷɠʷƆɷ
ǵǣƇɷĢʷ˓ ʙĢɮǣƨɷŭȢʷĢȐǣƆɮɷǒŞĢɷɷʷɮƆĢǣȐɷǣ
ʷȐ ʙɮĢȐɷɀȢɮʙƆʷɮŊĢȐʙȢȐĢǣɷɷʷɮǵƆɷǣʙƆɑ
1ĢȐɷǵƆɷƨĢǣʙɷŞȐȢȉĻɮƆ ŭƆ ŊƆɷĢȐȐȢȐŊƆɷ
ɮƆˍƊʙƆȐʙŭƆɷʙƆŊǘȐǣɠʷƆɷǣǵǵƇǇĢǵƆɷŞŊȢȉǝ
ɀɮƆȐĢȐʙŭƆɷƨĢŊʙʷɮƆɷƨĢǵɷǣƨǣƇƆɷȢʷ ƨĢĻɮǣǝ
ɠʷƇƆɷɑƆɮʙĢǣȐɷȐɫǘƇɷǣʙƆȐʙɀĢɷī ƆȐˍȢ˔Ɔɮ
ǵƆɷɀɮȢŭʷǣʙɷ̱ƆɮɷǵĢ ȢɮƇƆŭʷ Ñʷŭ ɀȢʷɮ

ǵƆɷƆ˓ɀȢɮʙƆɮ ˍƆɮɷǵƆɷAʙĢʙɷǝìȐǣɷɷȢʷɷ
ŊȢʷˍƆɮʙŭɫƇʙǣɠʷƆʙʙƆɷŊȢɮƇƆȐȐƆɷɑ
ZĢŊƆī ǵĢǘĢʷɷɷƆŭƆɷŭɮȢǣʙɷŭƆŭȢʷĢȐƆ

ɠʷǣ ɮƆȐŭ ǵƆɷ Ɔ˓ɀȢɮʙĢʙƆʷɮɷŊǘǣȐȢǣɷ
ȉƇŊĢȐǣɠʷƆȉƆȐʙȉȢǣȐɷŊȢȉɀƇʙǣʙǣƨɷɷʷɮ
ǵƆɀɮǣ˓ŞŊƆɷŭƆɮȐǣƆɮɷŭǣɷɀȢɷƆȐʙŭɫʷȐƆ
ĢʷʙɮƆĢɮȉƆ ʙɮƍɷƆƨƨǣŊĢŊƆŞɀȢǣȐʙƆ
ȢǵǵĢƆɮʙŞŭǣɮƆŊʙƆʷɮǇƇȐƇɮĢǵŭɫ ì \ɮȢʷɀŞ

ɷȢŊǣƇʙƇŭƆ ŊȢʷɮʙĢǇƆƆʙ ŭƆ ŊȢȐɷƆǣǵƆȐ
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(2/2)  CONJONCTURE - TENDANCES

ĢɷɷʷɮĢȐŊƆǝŊɮƇŭǣʙŞƨǣȐĢȐŊƆȉƆȐʙŞŊĢʷʙǣȢȐ
ƆʙɮǣɷɠʷƆɷɀȢǵǣʙǣɠʷƆɷɑpǵɷɫĢǇǣʙŭʷ ŊɮƇŭǣʙɑ

ǐÅʷĢȐŭ ʷȐƆƆȐʙɮƆɀɮǣɷƆƨɮĢȐŏĢǣɷƆɀɮȢɀȢɷƆ
Ģʷ ȉǣƆʷ˓ ī ɷƆɷŊǵǣƆȐʙɷʷȐ ŭƇǵĢǣŭƆɀĢǣƆǝ
ȉƆȐʙ ŭƆ ʋˤ ǰȢʷɮɷŞ̫Ȑ ŊȢȐŊʷɮɮƆȐʙŊǘǣȐȢǣɷ
ɀƆʷʙĢŊŊȢɮŭƆɮʷȐƆƨĢŊǣǵǣʙƇŭɫʷȐĢȐŞȢĻɷƆɮǝ
ˍƆ ŊƆŭǣɮǣǇƆĢȐʙɠʷǣŊȢȉɀʙƆ ưˤˤˤ ŊǵǣƆȐʙɷ
ŭǣɷɀƆɮɷƇɷŭĢȐɷǵƆȉȢȐŭƆ ƆȐʙǣƆɮɑɫƆɷʙ̫Ȑ
ɷʷǰƆʙ ɀƆʷ ƇˍȢɠʷƇŞ ȉĢǣɷ ƆȐʙɮƆŭƆʷ˓
ɀɮȢŭʷǣʙɷɷǣȉǣǵĢǣɮƆɷŞɀȢʷɮ ʷȐ ĢŊǘƆʙƆʷɮŞǵĢ
ɀȢɷɷǣĻǣǵǣʙƇŭɫʷȐ ŊɮƇŭǣʙɀƆʷʙƨĢǣɮƆǵĢŭǣƨƨƇǝ
ɮƆȐŊƆɑ@ȐȢʷʙɮƆŞǵɫĢɷɷʷɮƆʷɮǝŊɮƇŭǣʙɀʷĻǵǣŊ
ŊǘǣȐȢǣɷŞÑǣȐȢɷʷɮƆŞɷʷĻˍƆȐʙǣȢȐȐƆǣȐŭǣɮƆŊǝ
ʙƆȉƆȐʙǵƆɷƆ˓ɀȢɮʙĢʙƆʷɮɷƆȐŊȢʷˍɮĢȐʙǵƆʷɮɷ
ɮǣɷɠʷƆɷŭɫǣȉɀĢ˔ƇɷƆʙƆȐǵƆɷǣȐŭƆȉȐǣɷĢȐʙ
ǵĢɮǇƆȉƆȐʙɑǣȐɷǣŞƆȐʭˤʭƼŞŊƆɷȢȐʙɀǵʷɷŭƆ
Ȭˤˤˤ ȉǣǵǵǣĢɮŭɷŭƆŭȢǵǵĢɮɷŭɫƆ˓ɀȢɮʙĢʙǣȢȐɷ
ŊǘǣȐȢǣɷƆɷɠʷǣȢȐʙƇʙƇĢɷɷʷɮƇɷŞɷȢǣʙʞˤɏ ŭƆ
ǵƆʷɮɷƆ˓ɀȢɮʙĢʙǣȢȐɷʙȢʙĢǵƆɷƢ1ƆɀʷǣɷɷĢ
ŊɮƇĢʙǣȢȐŞƆȐʭˤʭȬŞŊƆɷȢȐʙȬʁȉǣǵǵǣĢɮŭɷŭƆ
ŭȢǵǵĢɮɷŭɫǣȐŭƆȉȐǣʙƇɷɠʷǣȢȐʙ ƇʙƇ̱ƆɮɷƇɷ
Ģʷ˓ ƆȐʙɮƆɀɮǣɷƆɷŊǘǣȐȢǣɷƆɷɑǒ 1Ɔ ɠʷȢǣƨĢǣɮƆ
ƨĢŊƆŞŭȢȐŊŞĢʷ˓ ĢǵƇĢɷɀɮȢˍȢɠʷƇɷ ɀĢɮǵĢ
ǇʷƆɮɮƆŊȢȉȉƆɮŊǣĢǵƆɑ

ǵƆɷŭǣƨƨǣŊʷǵʙƇɷŞǵƆɷƆȐʙɮƆɀɮƆǝ
ȐƆʷɮɷĢƨƨǣŊǘƆȐʙǵƆʷɮŊĢɀĢŊǣʙƇŭƆ ɮƇɷǣǝ
ǵǣƆȐŊƆˍȢǣɮƆǵƆʷɮŭƇˍȢʷƆȉƆȐʙ ī ǵĢȐĢǝ

ʙǣȢȐŊǘǣȐȢǣɷƆɑ ƆȐʙɮƆɀɮǣɷƆƆ˓ɀȢɮʙƆ
ˍƆɮɷǵƆɷAʙĢʙɷǝìȐǣɷɑ ɷȢȉȉƆɷ ɮƇɀɮǣǝ
ȉƇɷ ɀĢɮǵƆɷʙĢɮǣƨɷŭȢʷĢȐǣƆɮɷĢȉƇɮǣŊĢǣȐɷ
ŭƆɀʷǣɷʭˤȬƎȉĢǣɷɷĢȐɷŭƆɷʙɮʷŊʙǣȢȐɀĢɷŭƆ
ŊȢȐɷʙɮʷŊʙǣȢȐɑɷȢʷʙǣƆȐɷʙȢʷʙƆɷǵƆɷɀȢǵǣʙǣǝ
ɠʷƆɷŭƆȉȢȐ ɀĢ˔ɷƢǒŞɷɫƆ˓ĢǵʙƆ̫Ȑ ŊȢȉǝ
ȉƆɮŏĢȐʙ ɷʷɮ ǵƆɷ ɮƇɷƆĢʷ˓ ɷȢŊǣĢʷ˓
ŊǘǣȐȢǣɷŞƨĢǣɷĢȐʙɮƇƨƇɮƆȐŊƆī ʷȐ ŭǣŊʙȢȐ
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FINANCE & MARCHÉS
L’attaque d’Israël contre l’Iran met
les Bourses mondiales sous pression
BOURSE

Les frappes
de vendredi ont fait
reculer les marchés.

Les valeurs refuges
et le pétrole
ont progressé, faisant
craindre aux investis-
seurs une escalade.

Corentin Chappron, Etienne

Goetz et Sophie Rolland

L’onde de choc n’en finit pas de faire

frémir les marchés. Les frap-

pes israéliennes contre l’Iran dans la

nuit de jeudi à vendredi, et les ripos-

tes qui s’en sont suivies, ont ravivé les

craintes d’un embrasement du

Moyen-Orient.

Fermées pour le week-end, le jour

de l’attaque d’Israël, les Bourses de la

région ont fortement réagi à leur

réouverture dimanche. L’indice
égyptien EGX 30 a ainsi perdu jus-

qu’à 7,7 %, avant de sereprendre. La

Bourse de Tel Aviv a pour sa part

reculé de 1,5%, mais est repartie à la

hausse dans l’après-midi. Les places

asiatiques avaient été les premières

à s’inquiéter des conséquences des

frappes israéliennes. L’indice Nikkei

japonais a clôturé en baisse de

0,89 % vendredi.

En Europe, la séance s’est soldée

par des pertes similaires. L’indice
européen STOXX 600 a lâché 0,89 %

et le CAC 40 parisien 1,04 %,à 7.685

points. Le Dax allemand a cédé

1,07 %. Le Footsie londonien, sou-

tenu par les valeurs de la défense

comme BAE Systems et les pétroliè-

res comme BP,s’estmieux tenu : il n’a

glissé que de 0,39 %. De l’autre côté

de l’Atlantique, les indices améri-

cains ont eux aussi clôturé dans le

rouge. L’indice Dow Jones, très

industriel, a cédé 1,79 %, le S&P 500

1,13%,et le Nasdaq, à forte coloration

technologique, 1,3%.

Pétrole sous surveillance
Seul secteur de l’indice STOXX 600 à

afficher une performance positive,

le secteur de l’énergie européen a été

dopé par le fort rebond (+7 %) des

cours du pétrole. Le norvégien Equi-

nor a notamment pris 4,7 %.

À l’inverse, les entreprises aéro-

nautiques ont souffert, pénalisées

par la décision de plusieurs pays du

Moyen-Orient, dont Israël, l’Iran,
l’Irak et la Jordanie, de fermer leur

espace aérien. Air France-KLM a par

exemple c h u t é de 4,74%. De

manière générale, l’envolée du

pétrole est de nature à mettre les

actifs risqués sous pression car le ris-

que, si le rebond des prix de l’énergie
se prolonge, est qu’il finisse par ravi-

ver les pressions inflationnistes. Or

l’Iran est le septième producteur de

pétrole mondial, avec une produc-

tion estimée de 3,3 millions de barils

par jour de brut et des exportations

d’environ 1,7 million de barils par

jour. « Le marché va devoir intégrer

une prime de risque plus importante

qu’avant les attaques, ce qui devrait

maintenir le cours du Brent dans la

fourchette de 65 à 70 dollars », esti-

ment les analystes d’ING.

Rebond des actifs refuges
A chaque fois que des bruits de bot-

tes sefont entendre, les investisseurs

privilégient les actifs sans risque. Au

premier rang des valeurs refuge, l’or
a logiquement progressé. Il a gagné

1,1% vendredi, et est repassé au-des-

sus de 3.400 dollars. Sans revenir à

son pic d’avril, quand l’once avait ins-

crit un record à 3.500 dollars, après

le chaos créé par le « Liberation

Day ».

Le métal jaune est d’autant plus

recherché comme valeur refuge que

le statut du dollar et celui de la dette

américaine ont été écornés par le

retour de Donald Trump à la Mai-

son-Blanche. L’or est de façon plus

structurelle soutenu par les achats

massifs des banques centrales – plus

de 1.000 tonnes par an depuis 2022

contre moins de 500 auparavant –
qui souhaitent dédollariser leurs

réserves, notamment dans les pays
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émergents. La réaction des marchés

reste toutefois modérée. La baisse de

1 % des Bourses mondiales inter-

vient après une phase de rebond très

fort depuis le 9 avril. Et une telle atta-

que était, depuis quelque temps, per-

çue comme faisant partie du champ

des possibles.

Vendredi, les investisseurs fai-

saient preuve d’un optimisme pru-

dent et favorisaient le scénario d’une
riposte mesurée de Téhéran, à

l’image des dernières phases de ten-

sions entre les deux pays.

Notamment parce que le régime

iranien n’est pas dans la meilleure

position pour riposter. « Son écono-

mie est asphyxiée par les sanctions

internationales, le mécontentement

de sapopulation continue de progres-

ser, et sescapacités militaires sont fra-

gilisées si l’on en juge à l’inefficacité de

ses ripostes lors des précédentes pha-

ses de tensions », explique Michaël

Nizard chez Edmond de Rothschild

AM. Les attaques se sont néanmoins

poursuivies tout le week-end entre

les deux belligérants et Washington

a mis en garde l’Iran. Le début de

semaine sera donc décisif n

La baisse de 1 %

des Bourses

mondiales intervient

après une phase

de rebond très fort.
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