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Should your next CEO be from outside

fashion?

Kering's new CEO has three decades of experience in the automotive industry.

We break down the benefits and challenges associated with hiring a fashion

outsider in today's market.

By Maliha Shoaib

On Monday, Kering appointed a new CEO, Luca de Meo, who will join from carmaker Renault in

September.Thehopeis that his experiencefrom outside of the fashion industry could provide awelcome

shake-upfor the struggling conglomerate. Should other industry players follow suit?

"To prepare this new stepof our development, we needsomeonewith a fresh vision, anew perspective

onthe luxury market," said Kering's François-Henri Pinault (who is keeping his role as chair while de

Meo succeedshim asCEO) in a call with analysts following the announcement."Looking outsideof the

industry wassomething important, not only for the group, but for this moment of the industry." Kering's

shareprice jumped following de Meo's appointment.

De Meo isn't the first execto join a luxury fashioncompany from another industry. However, recruiting

from the automotive world is less common; instead, fashion tends to look to the fashion-adjacent beauty

or consumer goods industries for fresh leadership thinking. In 2022, Leena Nair, who was previously

Unilever's chief human resource officer, joined Chanel as CEO. In 2023, Stella McCartney appointed

Amandine Ohayon as CEO, who spent almost two decades at L'Oreal. In 2024, former Procter &

Gamble (P&G) executive Ilaria Resta joined Audemars Piguet as CEO, and Marc Jacobs appointed

Kristin Patrick aschief marketing officer, who previously held positions at accessoriesretailer Claire's,

Pepsi-Cola and Playboy Enterprises. Toni Belloni, who spent two decades at LVMH, eventually as

groupmanaging director, joined from P&G, while Louis Vuitton CEO Pietro Beccari started out in fast-

moving consumer goods(FMCG) at Reckitt, Parmalatand Henkel.

The luxury industry experienced its first slowdown (aside from Covid) in 2024, as consumer demand

weakened amid macro uncertainty and steep price increases. Some experts say that during times of

downturn, abolder leadership move may be necessary."Any industry that continues to just talk to itself

all the time risks becoming boring and out of touch, and a sector like ours needs to be re-energised,"
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saysKaren Harvey, founder and CEO of Karen Harvey Consulting. "You still needindustry experts to

execute onthe business- you can't teach fashion or product overnight - but we needleaderswho are

thinking outside the sectorto help us reinvent."

For Kering, which has seensharesfall 28 per cent in the past year dueto a series of revenue declines at

its biggest brand, Gucci, could thinking andhiring outside of the box be its saving grace?

"Kering is in a difficult situation at the moment, on top of the industry also being in a moment of

uncertainty. Therefore,both in the industry andin Kering specifically, I think there is acertainconsensus

that there is a needto try something new," says Fabrizio Ferraro, professor of the strategic management

departmentand academicdirector of the Institute for Sustainability Leadership at IESE Business School.

"Sometimes, it's a goodidea to explore outside the typical playbook."

"It's that literal outsider's perspective of not being conditioned to some of the values and beliefs we

have within the industry," saysJamie Gill, founder of talent incubator The Outsiders Perspective,which

helps people move into fashion from alternative industries.

Luxury fashion hasahistory of hiring from FMCG, in particular, which canbe tracedback to theperiod

in which the industry wasscaling andindustrialising. "The industry wasbecoming much bigger andhad

to professionalise acrossall functions, moving beyond the traditional family-owned heritage brands to

the megabrandsof today," says Ferraro. "Consumer goods has always been a good school for CEOs

goinginto brandsthat areexpecting to scale."

Likewise, beauty executives are usedto working in amore agile environment, and canbring speedand

scaleto a luxury fashionrole. As luxury moves further into experiences,with brands openinghotels and

restaurants, Ferraro expectsto seesomehires from the hospitality industry, too.

Industries outside of fashion, like FMCG, professional services,banking, accounting andlaw, typically

have a stronger focus on profitability and professional rigour, says Gill. "In luxury, there's more of a

focus on brand longevity, brand codes,brand positioning - which are crucial to consumer sentiment,"

he says."With fashion, we always say we're only as good as our last season,and we've had ongoing

demand for apparel andluxury and cultural relevance for solong, whereasother industries have figured

out what is underpinning a brand, like distribution and pricing, which can lead to more sustainable

growth. They've alsoretained consumer loyalty where we've lost it."

Many automotive executives have engineering backgrounds, which is why they've not been obvious

targets for luxury fashion brands. But there are some parallels between the sectors: the automotive

industry also experienced a slowdown in 2024 as it struggled with subdued economic conditions and

changesin consumer preferences. The automotive industry also has a complex supply chain (Pinault

highlighted deMeo's understandingof the supply chain asa key reasonfor hiring him).

Still, De Meo's appointment seems to be driven more by his specific skills as a leader, turnaround

strategist and marketeer than his expertise in automotive. Experts point to de Meo's penchant for

building strong executiveteams andenergising them. "This is a CEO who has beenable to - not once,

but twice [at Renaultand Seat]- relatively quickly take a company that wasin trouble andre-energise

it, bring it backto passionwith a very deepunderstanding of brand and marketing," says Ferraro. De

Meo's marketing expertise makeshim a good fit to work with fashion creative teams,Ferraro adds.

Harvey believes that executives with a brand management or marketing background might replace the

traditional merchant leader in fashion. "We needconsumer-centric leaders. This moment [of downturn]

won't besolved by cautious operators," shesays."I'm not sayingoperators aren't needed,but it's about

how we think about operators: they should be empowering creativity, not squelching it." In this sense,

Harvey believes brandscould benefit from giving business-mindedcreative directors aseatat the table,

allowing them to shapethe company's strategy. "Creativity isn't just for designers,all business leaders

needto be thinking creatively."
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Gill highlights the need for diversity of skill, thought and lived experience. Particularly around ethnicity,

nationality or gender, there are industries outside of luxury fashion that may be more diverse. "This shift

to alternative industry leadership naturally lends itself to more diversity, rather than [luxury] leaders

moving from seat to seat," says Gill.

Challenges for an outsider

Acclimating to the luxury fashion industry can be a challenge. Many C-suite execs began on the shop

floor and have worked in the industry their whole lives, and with that, have existing sector-specific

relationships. "The most important challenge for someone coming from a different industry is to quickly

learn about the specificities of luxury, as well as to separate the wheat from the chaff when recruiting

for talent within the luxury goods space," says Bernstein luxury goods analyst Luca Solca. "It would be

easier for a veteran- like Joshua Schulman at Burberry, for example - to build a strong team, because

he has a big network. This is more difficult for someone coming from a different background."

Ferraro suggests that it's not always wise for anew CEO to bring in a whole new team in any case, but

working with the existing leadership teams andknowing who to promote internally is another challenge.

"The challenge will be to make sure the entire team of executives - both at corporate HQ level and at

the different brands - are working together without resistance when exploring any new directions the

company is going in," he says. Luxury fashion specifically is particularly relationship based, experts

flag.

There's also the risk that an outsider's perspective won't be welcomed internally. "Sometimes, as an

industry, we think we know best. There's a belief that they [the outsider exec] have to know product the

way we know product, they have to understand all our codes and how PR and brand works and how we

have historically engaged with the customer - and how can anyone who hasn't been bred in the industry

possibly know all that?" says Gill. "An outsider isn't coming in with a whole suite of their people to

change everything, it's really about enhancing what exists with a fresh perspective within this

environment."

As luxury fashion emerges from its difficult market conditions, experts say we may see further skilled

executives being appointed from external industries. "We're in a transition of industry skills - that's

really what innovation is about," says Gill. "If you're hiring an exec that's got a really robust

professional skillset, including turnaround and big business, how is that not going to be beneficial for

fashion?"

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

Kering, analistipositivi sudeMeo
maper il turnaroundserviràtempo
Le azionidelgruppoluxurysi sonostabilizzatedopo il rally sullasciadeirumorschedavanoinarrivoal verticeil ceo
di Renault.All'indomanidellanomina,il titolochiudea–4%. Latransizionecreativadi Guccirenderàancoralenta
la ripresanelbreve,«maimanagerpuòportaremaggiorecapacitadi execution»,affermaEquita.FedericaCamurati

E
tornato a stabilizzarsi
il titolo Kering alla
borsadi Parigidopoil

rally di lunedi. Eraba-

stata l’indiscrezione chedava
Lucade Meo in arrivocome
ceo nel gruppo luxury, a po-
che ore dali’ annunciodelle

suedimissionidopo cinquean-
ni al timone di Renault, per
farvolare le quotazionidella
casamadre di Gucci e Saint
Laurent di oltre 13 punti per-
centuali. All’indomani della
confermagiuntalunedi a mer-
cati chiusi che il managerita-

liano diventeraceo di Kering
dal 15 settembre, il titolo ha
viaggiato leggermentesotto
laparitaper pol chiuderela se-

duta di ieri a 185 euro
(-4,09%). L’azionista di mag-
gioranza François-HenriPi-
nault ha specifcato chela se-
parazione del ruolo di presi-
dente e ceo fa parte di unpiu
ampioprogettodi ridefinizio-

ne dell* organizzazioneavvia-
to a meta 2023 dopo l’uscita
del ceo Marco Bizzarri da
Gucci, a cui eraseguita lano-
mina di Jean-MarcDuplaix
eFrancescaBellettini adepu-

ty ceodel conglomerato. Per-

tanto, non e da leggersicome
unarispostaalle difficolta con-
tingenti del gruppo in questa
fasedi vendite in calo e crolli
in borsa,macome uncambia-

mento strutturale. La scelta e

ricaduta su de Meo per lasua
comprovata capacitadi gesti-

re e rivitalizzare marchi. Con
alle spalle un’esperienzatren-
tennale nel settore dell’auto-
motive, primain Fiat e Volk-
swagen e negli ultimi cinque
anni in Renault,de Meo non
ha competenze nel lusso ma
potra avvalersi della collabo-
razione di Duplaix e Belletti-
ni. «Confermiamoil giudizio
positivo su questaevoluzione
della governancee la nomina
di un managerdi alto profilo
comedeMeo,chepuoportare
algruppo maggioredisciplina
e capacitadi execution», han-

no commentatogli analisti di

Equita, precisandotuttavia
cheoccorreratempopervede-

re riflessi sul business. «Ci
aspettiamo intanto un new-
sflow di breveancoradifficile
dato il contestodi settoree la
fasedi transizione creativa in
Gucci». La banca d’investi-
mento confermail ratinghold
e il target price a 200 euro.
«Consideriamoquestoannun-
cio positivoper la storia azio-

naria di Kering», haconcorda-
to Barclays. «Le discussioni
apertesulle successionisono
statelimitate in Kering, quin-
di i commentidella stampa
emersi la scorsasettimana ci
hanno sorpreso. Consideria-

mo tuttavia questanotiziapo-
sitiva, poiche l’introduzione
di un nuovoprofilo potrebbe
esserecio chee necessario in

questafase per rimettere il

gruppo in carreggiata».(ripro-
duzione riservata)
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LucadeMeo
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How craft became luxury's most valuable

currency

Amid consumer fatigue, luxury is upping the ante on how it communicates about

craftsmanship. How can brands get it right?

By Madeleine Schulz

At the end of May, Bottega Venetareleasedits first campaignsince creative director Matthieu Blazy's

departure.From New York to Shanghai,black andwhite imagesof hand gestures- forming heartsand

handshakes- wereplasteredacrosscities, with no identifier but the Bottegalogo andclassic Intrecciato

weaveon the sleeves.

Days later, Bottega revealed the faces behind (some of) the hands.Celebrities, writers and designers

from Tyler, the Creator to Zadie Smith to Bottega's first-ever design director, Edward Buchanan,

featuredin the brand's 'Craft is Our Language' campaign. Thehandsbelong to a mix of creative talent

andBottegaartisans. It's the first under new creative director Louise Trotter.

"The rollout was designed to mirror the ethos of Bottega Veneta: discretion, depth and distinction

without overt branding," a Bottega Veneta spokespersontells Vogue Business."As the house's

emblematicweave functionsasasymbol without being alogo, theinitial focus onhandgesturesallowed

us to explore auniversal, non-verbal languagethatechoesthis philosophy- aform of expressionrooted

in craftsmanshipand connection." The campaignis about honouring excellence anddrawing attention

to handmadecraft, care andintention, thespokespersonadds.

The pared-back Bottega campaign is in stark contrast to its late-2023 paparazzi campaign - a

predecessorto 2024's oversaturation of paps-inspired ads. It's also a departure from luxury's

recent obsession with lo-fi advertising. Gucci's latest 'GG Monogram' campaign, starring Emily

Ratajkowski, embodiesboth of thesetrends. For brandslooking to breakthrough the noise, this is where

craft - andthe humansatthe helm - comein.

It's anopportune momentfor brandsto up the anteontheir storytelling about craftsmanship.Consumers

aremore discerning - and more fatigued - than they have beenin a long time, jaded by what they

view as unjustified price hikes and ambivalence, or even suspicion about luxury quality. Couple that
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with social media-inducedad fatigue, made worse by an onslaught of algorithmically fed, AI-made

content,andluxury hassomeconvincing to do.

"In a world that's gone a bit numb, dubious and algorithmic, craft feels humanist, sensualand true,"

saysMichael Scanlon,chief creative officer of creative studio Chandelier."Prices have soared,quality

is in question,andso craft andprovenanceareessentially the way to prove value."

Fashioncritic OsamaChabbihas beenwaiting for this narrativeto pick back up. "Back in the Covid

days, scanningthe luxury landscape,brandswere getting lost in what their values were; what luxury

wassupposedto be," he says.Brands shifted from focusing on logo-heavy sneakersand hoodies to

pandemic-friendly loungewear,straying further from the craftsmanshipthat thesehousesarebuilt upon,

he recalls.Now, labels arerecognisingthe needto return to traditional practices- andnarratives.

Bottegaisn't alonein this communicationspush. Loewe haslong leanedinto the brand's craftsmanship

onsocial media,postingbehind-the-sceneshandbag'making of' videosandhostingcelebrity-led 'truth

or craft' challenges.Earlier this month, for the 10-yearanniversaryof the Puzzlebag, Loewe took this

strategyIRL, hosting eventsfrom Londonto Dubai, whereartisansdemonstratedthe making of the bag.

Bally's latest'Brand Heritagecampaign' alsoplacesemphasison craft, with different execution:models

posein nothing but underwearand Bally shoes.It's "to let the shoesspeak", aspokespersonsays.

Everybrand event that Chabbihas attendedover the past year has featureda craftmaking element,he

says.Aside from Loewe's live making of the Puzzlebag, Bottega had a craftspersonshowing clients

how to executethe Intrecciato weave, while at a Celineboutique opening, anartisanmade a Triomphe

bagfrom scratch. Chabbi wonders:"Is craft the joker card for everything luxury now?"

This is where brandsneedto be discerning.Not everybrandcan- or should- incorporatecraft asthe

backboneof its storytelling, expertsflag. BottegaVenetaandLoewe, for instance,areprimed for success

given their histories of excellent craftsmanship.But those without a sufficient legacy to lean into need

to be wary of "craftwashing", expertscaution. Eventhose with history needto bestrategicabout when

andhow they play the craft card.

Changing attitudes

Craft hasn't always beenkey to aspirationalbrand storytelling. Last year, Blazy said in an interview

with The New York Timesthat there's anotion that craft is nostalgic anddusty - which he views as

"quite wrong".

Timeshave changedfast, expertsagree- andthey've proven Blazy right. Consumersnow care more

notjust aboutthe product quality itself (mainly becausethey believe this is declining at manybrands),

but also about the people making said products. From brand employees to the creative directors

themselves,thosepreviously behindthe scenesaregetting in front of the camera. Thisshift has created

anopportunity for brandsto centrecraft andheritage,as craft increasingly becomesa statussymbol in

itself, saysKatie Devlin, fashion trends editor at trends intelligence firm Stylus. "Luxury brands like

Loewe are doing a lot of the legwork to make craft feel appealing and exciting by leading with

informative content andplayful aesthetics,"she says.

Thisshift is why Bally optedto lean into its heritage at this moment. "There's arenewed appreciation

for authenticity, quality and storytelling," says a spokespersonfor the brand. "Bally's deeproots in

footwear offer a rich narrative to draw from, and this felt like the right time to reconnect with that

heritage andpresentit through acontemporary lens."

While a splashycelebrity wasonce aconvincing enoughpull, in aneraof brand ambassadorsaplenty,

astarmay geta repost,but they won't necessarilyguaranteea purchase."Clients aren't asreceptive as
brandsthink to the fluff of 'who's the celebrity that's wearing it'," Chabbisays."For a client, the cool

of it is how it's made.They want to know how long the piece will hangin their closet."
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One step further

In 2025, craft is good PR. Thismeansthe line betweenstorytelling and manipulation is thin andblurred,

Chabbi cautions. Though there's value in communicating craft, consumers' fast-rising obsessionsrisks

brandstapping in just for optics' sake. Craftsmanshipmust be abrand throughline, not just amarketing

tool or a seasonaltalking point, Devlin says. Onebehind-the-scenes'making of' video won't cut it.

This form of marketing needsto centrethe people behind the craftsmanship, says sustainable fashion

creatorand consultant Scott Staniland."There's the making of abag- or 'finishing', more like - and

then there's the full spectrum of sourcing and the deepercollaborations with garmentmakers, farmers,

or in Hermès's case,a postman," he says. (Kermit Oliver, the only American to design Hermès scarves,

worked at the US PostalService). "These arethe storiesthat will help brandsbreak out from the ASMR-

style, crafty, short-form content, just becausethey know it's going to bang on social media."

Thatsaid, this strategy of spotlighting craftspeople doeshave its limit, Chabbi flags. "Can you put that

many people under the spotlight in the name of craft, without confusing the client?" To this end,brands

needto pick andchoosewho to platform, andwhen. Oliver, for instance, featuredin TexasMonthly back

in 2012, andhas madeheadlines since. Stanilandcalls Bottega's choice to include Buchananin its latest

campaign "genius". "It's the 'why' we do things this way, alongside the 'how', which is important,"

Staniland says. It's the individual, human element that can speakto the former.

It's also a return to form for many luxury brands, which, for a while, embracedirreverence, surrealism

andinternet memesatthe expenseof grounding adsin reality. In this return to the tangible, brands would

do well to carry some of the romance through to their storytelling without sacrificing personality.

Marketing around craft should also be fun in 2025, Devlin adds."It's not enough to just centre the craft

narrative anymore. It must be craft at the core,plus other creative elements that spark cultural chatter,"

she says.

To Devlin, Bally's heritage campaign works becauseit leans into levity. An unexpected take on craft,

the visuals allow the product to speakfor itself while reeling in customersby way of the Calvin Klein

playbook - only it features models, not celebrities, so the focus is kept on the shoes."The key to

keeping craft-led messaging and product outside of this 'nostalgic and dusty' sentiment is to avoid

expecting narratives around craftsmanship, heritage and quality to do all the heavy lifting without

shaking upthe visual language," Devlin says.

That said, the campaign left Staniland wanting more. He contrasts the images with Bottega Veneta's

sound bites of the videos that accompanyits 'Craft is Our Language' campaign visuals. "[It] needed

more storytelling around theproduct, show usthe models putting the shoeson, how it makes themfeel,"

hesays.

Bottega's multi-medium approachshows how brands can build out their world around craft. Alongside

the accompanying films, in September, Bottega Veneta will release a book featuring the campaign

images,as well as shots of more talent, which will form a"dictionary" of the language, craft and values

of the brand through gestures.

Zegna has also nailed this deeper attempt at storytelling. At the brand's recent Dubai show, craft was

the focus, saysChabbi, who attended. Beyondthe show, 600 attendees(250 of whom wereclients) were

invited to Villa Zegna,where they were privy to insights from the textiles the clothes were made from

to the trees the brand plants in Oasi Zegna."They're extremely client-centric, andthis is what clients

arereceptive to," Chabbi says."If a jacket is going to cost $3,000, they want to know how it's made."

Zegnaknows that craft-basedstorytelling - imbued with insights about its founder's history - is the

way to communicate this. "My goal is to increasethe desirability of the brand - andmy oneavenueis

telling stories," chief marketing, digital and sustainability officer Edoardo Zegna(one of CEO Gildo
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Zegna's two sons), told Vogue Business at the launch of the New York edition of Villa Zegna. He added:

"My KPI isn't how much they've purchased, it's how much they've bought the story."

Next gen

To date, heritage houses like Zegna and Bottega Veneta are the ones that have capitalised on craft,

because they can back up the narrative with facts.

There's room for younger brands to borrow from this language - not to conjure up history where there

isn't any, but to place more emphasis on the creation of products, the materials used, the people making

them. This crop of brands could benefit even more than heritage houses from speaking up about the

craftsmanship behind their products, because they're the ones that lack the legacy to help justify their

high prices. Chabbi points to Jacquemus. "I think it would serve him [Simon Porte Jacquemus] well,"

he says. "At his last show in Paris, I could tell that there was a real improvement in the textiles used for

these dresses. I could tell that it was new fabrics. I could tell that the bags were better leather. Maybe

some of these brands could do with having an emphasis on craft."

One could imagine the already-savvy Jacquemus social team (which has shared brief glimpses of the

atelier) taking cues from Loewe and getting into the nitty-gritty of the brand's product creation. Craft

comes hand in hand with longevity. But that doesn't mean younger brands can't start weaving in

storytelling about their craftsmanship early on, so they have established narratives to build upon as they

progress.

To construct these narratives, brands need craftspeople. The irony behind a lot of the current craft focus

is that many of the makers finally getting airtime are probably going to retire in the not-too-distant

future, Chabbi says.

To safeguard, brands are introducing programming centred around craftsmanship training. In 2023,

Bottega launched its Academy of Craft and Creativity (Accademia Labor et Ingenium), which hires and

trains 50 students a year, each of whom are guaranteed a position at Bottega Veneta upon completion.

Loewe, too, has the Loewe Foundation Craft Prize, which awards one artisan per year. It's a win-win:

brands train and support could-be artisans, while ensuring they're avoiding craftwashing and practicing

what they're preaching in their marketing tools.

This is the next step beyond campaigns and socials, Chabbi predicts. "Brands are going to be incubating

craft," he says. "It's a good thing for brands. It's a good way for them to be in control, to create new

jobs, and to encourage and include more youth."

Comments, questions or feedback? Email us at feedback@voguebusiness.com.
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The new rules for selling luxury in China, Japan and

Southeast Asia

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

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

Luxury is bracing for further economic headwinds in China, Japan and Southeast Asia. But the

appetite for luxury in the region has not disappeared — it’s only evolving.

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

Bluebell Group predicts that the economic headwinds troubling luxury will continue into 2026. The

findings paint a downbeat picture, which has been confirmed by a slew of disappointing earnings

from luxury groups in the region. Even Chanel showed itself susceptible to the global downturn in its

more recent earnings, with Asia-Pacific revenue down 7.1 per cent in 2024.

Carried out in March 2025, Bluebell’s survey examined 1,500 consumers across select Asian

markets, with a minimum spend of at least $1,200 on lifestyle products in the previous six-month

period. In China, positivity for the future decreased by 3 percentage points to 94 per cent — while

still high, it’s the first time in five years that sentiment has declined in the country. Positivity for the

future also fell 3 per cent in Southeast Asia (90 per cent) and 4 per cent in Japan (74 per cent).

The slump across these markets was expected, according to Ashley Micklewright, president and

CEO of Bluebell, which works with brands like Manolo Blahnik and Brunello Cucinelli. “The level of

confidence is much lower than it was last year and in some places worse than others,” he explains,

adding that uncertainty over tariffs is having an indirect impact. There was a sharp drop in travel

intent among Chinese consumers as well. However, this was paired with a contrasting rise in

spending intent, which shows an unsettled market: hopeful but fickle, nonetheless. “As a business

we are anticipating 2027 [for a rebound] and whatever will originate that impetus will be in China,”
Micklewright says.

Here are the four key takeaways.
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Use quality and investment value to justify your pricing

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

timeless, low-key and do not follow trends. The reputation of a premium or lifestyle brand is key to

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

Kong, and has grown considerably in Southeast Asia — rising from 71 per cent agreement in 2021 to

91 per cent in 2025. In China, 87 per cent of those surveyed now favour timelessness over

trendiness, with similar levels in Japan and Southeast Asia.

Value retention is becoming a critical part of luxury’s appeal. Luxury consumers across Asia are

increasingly seeking products that deliver long-term value but can be worn repeatedly. Most say they

can accept rising prices, especially when products deliver on craftsmanship. China leads here with

88 per cent in agreement, followed by Hong Kong with 81 per cent and Southeast Asia at 80 per

cent. Most consumers agree that luxury is defined by the quality of the product rather than the brand

behind it. Agreement is highest again in Mainland China (92 per cent). One respondent stated:

“Luxury is more about the quality of the material and the product, rather than the design or the brand

behind the product.”

It underlines the growing need for luxury to demonstrate its value to justify its price, says Gillian Gu,

founder of Indi Brands consultancy, which works with the likes of Manolo Blahnik, leather goods

house Testoni and Anya Hindmarch. “The luxury market has undergone a significant shift and today’s
consumers are no longer saying, ‘I need it,’ they demand that brands convince them about why they

should buy [their products]. The days when luxury thrived on selling dreams are gone. Discerning

consumers now command the market,” Gu says.

The report also found a broader desire to balance aspiration with practicality, which is being met by a

rise in accessible luxury and dupes.

Tap the growing interest in local and niche brands

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

consumer fatigue and a desire for freshness, which is increasingly being satisfied by local labels and

niche names. In Mainland China, 89 per cent agree that local brands are outperforming Western

counterparts in innovation and responsiveness to their needs. In Southeast Asia, 81 per cent agree.

Japan stands apart, with just 67 per cent in agreement and only 13 per cent strongly.

“What we’re seeing is more and more Chinese and Korean brands growing in appeal outside of their

country of origin. Just about everybody likes Korean brands in Asia now. But you can also see

Chinese brands starting to get a hold,” continues Micklewright, who says Bluebell’s portfolio is

shifting more and more towards Asia thanks to clients like South Korean eyewear brand Gentle

Monster.

According to the report, the strength of these local names lies in their abilities to rapidly interpret

trends, integrate technology and build emotionally resonant narratives, which makes them especially

amenable to younger, digital-native consumers. Guangzhou-based designer Yueqi Qi, whose

hashtag has over 253 million views on Xiaohongshu (or Red Note), has seen growing interest from

fans in Korea and Japan for her one-of-a-kind, craft-led athleisure aesthetic. In March, the designer
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collaborated on a capsule with her client XG, a Japanese girl group living in South Korea, and says

she has seen a rise in sales outside of China since.

Her approach has been to build what she terms “a genuine connection” with her community by telling

authentic stories through each collection. “That emotional narrative helps us resonate with a more

thoughtful audience,” Qi explains. At the same time, Yueqi Qi expands its reach through “more
commercial pieces and collaborations, which help grow brand awareness and create a more

balanced strategy between creativity and business”.

Niche is the new luxury, especially in Southeast Asia and China. Over the last five years, Bluebell

reporting confirms an ongoing shift towards individuality, the joy of discovery and the growing

mainstream appeal of lesser-known names in Asia. This indicates ample growth for new brands to

expand in the region, particularly in younger and digitally driven markets such as China. There is still

an appetite for limited-edition items, especially in Southeast Asia and China. “Now that the young

generation is changing the way they relate to luxury and what they consider luxury, they are finding a

new self-identity and national identity. This transmits into the brands they identify with and therefore

invest in,” says Miriam Krumpf Wright of MKW Fashion Consulting, which works with brands in

Shanghai; she lists labels like Enfants Riche Deprimès, The Row, Oude Waag and Our Legacy as

examples.

Quality service across all touchpoints is expected. What’s next?

The evolution of expectations in East and Southeast Asia, as identified in the research, includes

customer service both in-store and online. In Micklewright’s opinion, the quality of service inside retail

stores is higher in Asia than it is elsewhere in the world. The impression that luxury is more about

experiences than the product itself is widely accepted by those surveyed. Of respondents from

Mainland China, 96 per cent agree, Korea follows with 83 per cent and Southeast Asia with 79 per

cent. After a dip, Hong Kong bounced back, rising from 56 per cent in 2023 to 81 per cent in 2025.

Attitudes are changing in Japan, which jumped from just 59 per cent in 2023 to 76 per cent in 2025.

Preferences for in-store services vary significantly. Nearly half of shoppers in Mainland China (46 per

cent) express desire for immersive, brand-led experiences, where sales staff play an active role in

storytelling, inspiration and the anticipation of needs. In Southeast Asia, it’s 42 per cent. Consumers

now expect brands to reward their loyalty: this is strongest in Southeast Asia, where 91 per cent

agree, 58 per cent of which strongly. Mainland China follows closely with 94 per cent in total

agreement; the figure in Japan is 75 per cent.

Houses like Chanel, Loro Piana and Tiffany continue to underwrite their VIC (very important

customer) experience with “always more spectacular stores and VIC salons”, according to Jacques

Roizen, managing director of China consulting at marketing company Digital Luxury Group.

Balenciaga opened its biggest stores in the market in Beijing and Shanghai at the end of 2024, while

Louis Vuitton and Dior are expected to open Beijing flagships towards the end of the year. In June,

Hermès, meanwhile, announced the reopening of its renovated and expanded store in the Four

Seasons Hotel Macau. “Houses like these are consistently invested in spectacular private and public

events meant to reinforce their positions at the pinnacle of luxury,” Roizen points out.

Gu says that consumers are seeking “profound emotional value that goes far beyond transactional

gestures” — such as store gift tags, fancy packaging or birthday cards. “Brands must aggressively
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earn attention and affinity by curating transformative experiences or they risk irrelevance. True value

justification requires a complete cultural immersion and community exchange not just superficial

tactics,” she advises. Personalised digital content, exclusive perks and private access also offer

valuable touchpoints for individualisation.

The DNA of Chinese-founded Kering-owned Qeelin is based on modern, handcrafted jewellery that

foregrounds Chinese heritage and symbolism. “Connecting emotionally with our customers through

authentic and culturally relevant storytelling is our mission, and it has surely helped enhance Qeelin’s
desirability in China over the past years,” CEO Christophe Artaux tells . Artaux says that as the

customer became more sophisticated and demanding, especially within the competitive higher

market segment (fine and high jewellery), it is elevating its customer experience. He also mentions a

bespoke activity that offers select clients to directly connect with the brand’s founder and creative

director Dennis Chan on creating their dream jewel.

Qeelin brand ambassador Wang Chuqin.

Photo: Courtesy of Qeelin

Adjust expectations for outbound Chinese spend

Mainland China stands out in 2025 as the only market showing a significant decline in international

travel intent — dropping from 78 per cent in 2024 to 58 per cent this year. Sophie Coulon, managing

director at digital consultancy VO2 Asia-Pacific, says the drop in outbound travel reflects “a more

cautious” mindset among China’s consumers. In a climate of economic uncertainty, many are opting

for domestic or nearby destinations. But when they do travel, they seek experiences that are

culturally rich and personally meaningful. Coulon says this is especially true among younger

generations, who prioritise “depth [of experience] and relevance over traditional sightseeing or

shopping”. For luxury brands, this means “less reliance on volume and more focus on value —
through relevance, cultural sensitivity and long-term brand trust”.

As this spending power is difficult to replace, Micklewright thinks the decrease in Chinese

international travel has a potentially catastrophic impact for brands lacking a strong domestic

presence in the country. On the plus side, other markets continue to show their credentials as global

shoppers, with travel intent among respondents in South Korea at 90 per cent, Southeast Asia at 93

per cent and 82 per cent in Hong Kong. Japan is recovering, too, rising from 50 to 64 per cent.

Regardless, Artaux says China is its first and priority market by far, and where Queelin concentrates

most of its distribution and efforts. “The more consumption we get in China the better,” he says. Its

strategy has been and remains to “selectively build an international presence as well, especially in

markets where Chinese people live or travel”, Artaux adds.

Consumers on the move have maintained a balance between material indulgences and experiential

enrichment — although spending patterns diverge between at home and abroad, and differ across

markets. Domestic spending in China remains heavily focused on luxury, with high intent for beauty

and skincare (58 per cent), luxury fashion (54 per cent), and jewellery and watches (50 per cent); this

indicates that they continue to shop aspirationally within their borders despite limited international

movement.
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When travelling abroad, spending is more about luxury splurges. Across all markets, luxury fashion

ranks among the top two categories, led by Southeast Asia (with 63 per cent), Mainland China (58

per cent) and Hong Kong (57 per cent). Beauty and skincare as well as jewellery and watches also

command strong intent with shoppers in Mainland China and Southeast Asia, consistently above 55

per cent.

The findings show that travellers from Mainland China continue to favour nearby Asian destinations:

Tokyo, Singapore and Hong Kong all appear in their top five (alongside Paris and Dubai). The rise of

destinations like Dubai and Sydney, which are gaining modest but consistent appeal across

Southeast Asia and China, shows the map is shifting.

Micklewright’s advice? Brace for another prolonged period of turbulence. “The brands in Europe

have been able to rely on Asia to an extent to bring a huge percentage of their business and profits.

You can’t do that anymore. And if your business has a high dependence on Asia, you’re in for a very

bumpy ride.”
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BEAUTY

Bulgari RelaunchesIconic Fragrances
In her first interview as

managing directorof Bulgari’s
perfume business unit,

ValentinaColombo discussesthe

strategicdirection the brand’s
fragrance businessis taking.

BY SANDRA SALIBIAN

MILAN – In 1992 Bulgari and master
perfumerJean-ClaudeEllenadisruptedthe
world offragrance with EauParfumée aul Thé

Vert,aneauldecologneoriginally intended

asanexclusive gift for the brand’s high-

jewelry top clientsbu becamethejewelry
house’s first foray into the beautyarena.

It wasanimmediatesensation.Now, the

Italianjeweleris going back to itsbeauty
roots,reissuingtheseminalfragranceand
its sisterscentEau Parfuméeaul Thé Blanc

introducedin 2003 aspart of itsnew

strategyfor the category,whichhasseen
the brandrationalizingboth its offering
anddistribution.

“In thepast few yearsthere’s beena
big work onrefocusingonour house’s
best-sellers,working verticallyonlines
like Omnia rather thanlaunchingnew
flankers,” saidValentina Colombo,

managing director of Bulgari’s perfume
businessunit, in her first interview since

assumingtheposition. Colombo joined
Bulgari in November2024asglobal
perfumemarketingdirector,before being
promotedto her currentpost in January.

TheoriginalEauParfuméeall ThéVert

waspioneeringin manyrespects:For one,
its focal point wasaningredient Japanese
greentealeaves, quite an unusualone,
especiallyfor a Romanjewelry brand.

Its genderneutraljuicewas anotherpoint
of difference in timeswhenperfumery
shelvesneatlydisplayed adivision between
fragrances for women andmen. So was its

initial 350-ml. format, in contrastwith the
overall trendthat favored smallersizesto
signalpreciousness.

Add on top a bottledesignthat, rather
thanfalling into the cliché of having gem-

like adornments,had Bulgari referencing
its DNA with subtlesophisticationvia
essentiallines inspiredby Romancolumns
andrecallinga person’s neckline.

For morethan30 yearstheseelements
madeEau Parfuméeaul Thé Vert a

pillar of perfumeryandoneof themost
successfulscentsof thebrand, which has
sinceexpandedits fragranceassortment
with manyother franchises,from the

The relaunchof the EauParfuméeline
follows in thefootstepsof the recentone
of Bulgari PourHomme,whichwasalso
introducedabout threedecades

ago.
Thesuccessof that relaunch,which was
markedwith acelebratoryeventin China

in March, encouragedthecompanyto
replicateit for the EauParfuméeduo.

“After thatpositive experience,we’ve
now decidedto retoolour icon, the one
thatmarkedthe first stepof ourpioneering
heritage,” Colombo said. “It takes some
audacityto [tweak] somethinglike this,
bu we’ve beenvery lucky, too, becausewe
did it benefittingfrom thetechnologieswe
have today.”

While keeping the juices recognizable,

Bulgari reworkedthe fragrancesfrom their

original eaux decologne into eaulXde toilette

that feature real extract of teacompared to

theoriginal formulations, which relied on

recreatingthateffect synthetically.

Eau Parfumée aul Thé Vert now contains

94percentnatural-originingredients,
layeringthe greenteaextractwith afloral

accordof nerolipetalsand fizzybergamot.
Eau Parfumée aul Thé Blanc and its woody
floral muskscentbasedonwhite tea leaves
from China was reintroducedas an eaul

detoilette containing89 percentnatural-

origin ingredients.
Theretoolingof both fragranceswas

entrustedto masterperfumerJacques
Cavallier Belletrud,who wasalsothe nose
behindthe originalThé Blanc fragrance.

“so there’s a continuity, also because
ourgoalwasto reworkthemaslittle as
possible,” Colombo said. “Our aim was not

to change thesefragrancesbu to enrich

themby deployingtools thatenabledus to
dowhat we couldn’t doat thetime.”

The glassflaconhasbeenupdatedwith

few tweaks,too.Theserangefrom the

capsetwithacrackled inlay echoing the
traditionof Chineseceramicart andnodding

to the fragrances’Eastern inspiration to
the labelmadefrom natural fibers and

embossedwith botanicalillustrations.

“Now we are experiencinga wonderful

momentbecauseso muchof this
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justanother expressionof the house,”
Colombo said. “This is unique,because
oftentimes,in othercompanies,perfumes
are[developed]under license,whichis

totally differentbecauseinterestsinvolved
aredifferent.And the few housesthat have

it internallyaresometimestoo dependent

on thisbusiness which is not our case.”
“Bulgari is strongin jewelryandwatches,

aswell as growing quickly in accessories,
andall this givesthe fragrance unit areal
freedomto returnto our heritageand
enhancecreativity,withoutthinkingabout

makingbig volumes,”Colombo continued.
To thisend,sheaddedthat the planis

to move in twoparalleldirections.The

first, tracedby the Bulgari PourHomme
andEauParfuméerelaunches,aims to
breathenew life in existingpillars in order
to perpetuatetheirlongevity.The second

is fosteringnew olfactorycreationsthat
could turn tobethe icons of the future.

“My vision is to change the approach,
fromline to Maison,” Colombo said.
“Todayour sizeand the momentum

Bulgari at large is experiencing allows us

to continue this journey of elevationand
thereforeto work more [consideringthis

categoryas] anotherfacet of apolyhedric
house,rather than asabusinessin itself.”

The two EauParfuméefragrances
areavailable in 75-mland 150-mlsizes,

retailing at 120and 184 euros, respectively.

Eau Parfumée aul Thé Vert is additionally
offeredin the signature350-mlformat,

comingwith aprice tagof 450euros.
The special 350-ml. size is available at

all 350 Bulgari boutiquesglobally, whereas
the otherformatsofthe scentswill retail at
47 storesout of Bulgari’s totalunits in the
next twoyears,Colombosaid.

OutsideBulgari’s stores,distribution will
belimited, sheadded,sharingthe plan
to have a rollout at one-tenthof Bulgari
fragrances’currentwholesalers,but
decliningto providethe exactnumberof
total doors.

Shealsodeclinedtosharesales
projections bu industry sourcesestimate

the EauParfuméeduoto generatebetween
15 million and20million eurosin sales

in the first year since the relaunch.As for

geographies,thefragrancesareexpected

to resonatewell in China, theU.S. and
Europe,whicharethe top threebest-

performing marketsfor Bulgari fragrances
at large at the moment.

Wholesale distributionhasbeen
particularlyimpactedby the rationalization
planof thecompany.Colombo said that

now thewholesalefootprint for Bulgari

fragrances is roughlyone-fifth compared

to theone it had in 2019.Thatyear, the

companyalreadystartedto drastically
reduceitswholesalenetwork.cuttin
18,000 doorsdownto 6,000.

This channelis mainlydestinedfor
the moreapproachablelines like Omnia,
while the high-end Bulgari Le Gemmeis

distributed at only 5 percentof the current
wholesalenetwork,Colombosaid.

Cutsin the distributionwenthand-

in-hand with the refocusingof the

assortment,“which today is one-fourth
of what it usedto be [in 2019],” Colombo
said. In addition to the EauParfumée,

OmniaandLe Gemmefamilies,the main
lines includeBulgariPourHomme,Bulgari

Man, Bulgari Allegra, Bulgari Aqua Pour
HommeandBulgari RoseGoldea.

Even iffreed from thepressureof

deliveringbig volumes,Colombosaid
shewould like to “perfumedifferent
momentsin the life of our clients” and
would considerexploringother categories,
startingfrom bathandbodyproducts.

“In the past these were ancillaries

conceivedto securemoreshelf spacein

perfumeries,but todaycustomershave
evolved...andthishasbecomea category
onits own, to betreatedassuchin terms

of formulas anddesign,” shesaid. “These
productshavetobe beautifulobjectsone
wantsto show athome andhave to have

interestingformulations,that gobeyond
beingmerelyscented.Sothestakes are
higher.”

Colombo’s thinkingandapproach
have beenforgedbyherpreviousstints,
includingthe oneat fellow LVMH-

controlled brandAcqua di Parma,where

Colombo was formerly chiefmarketing
officer andfocusedon propellingthe

Italian label’s brandbuilding, digital
evolutionandglobal acceleration.Before
that, in 2014,shejoined Revlon asbusiness

developmentdirectorin the luxury
fragrancedivision,overseeingbrandssuch

as La Perlaand Chopard.
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The Bulgari
Eau Parfumée

ThéBlanc and

ThéVert fragrances.

TheInsieme

fragrance from

theBulgari

Allegra line.

Jacques
Cavallier
Belletrud

The Bulgari
Pour Homme

fragrances.
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TheBulgari

LeGemme

Amunae
fragrance.
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Chanelfirma il balletto
di HofeshShechter
Chanel veste l’Opera deParis, dovedebutta Red

Carpet(nellafoto), diHofesh Shechter.Al PalaisGer-

nier l’intero spettacolo, commissionato all’artista an-

glo-israeliano e realizzato con i ballerinidel Balletto

del’Opera de Paris,sidistingueper lacommistione

trarunatmosferabuiadacabaret,attraversatoda mo-

vimenti elettrici,gestualitatelluricheesuggestioni visi-

ve. Protagonistanon solo ladanzama la moda,gra-

zie alla presenzadi Chanel che, in qualita di Patrono

maggioredell’Opera nationaldeParis, hafimato tre-

dici costumioriginalidella piece.La maison riaffema

cosilasuavisioneculturale. (riproduzioneriservata)
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Inside Burberry's Summer Takeover Of

Britain's Chicest Country Retreat

By Mahoro Seward

BURBERRY

If you hadn't already noticed, this year, Burberry has setabout making the great British summer its own

- and, by our standards, it's done a pretty damn good job so far. There was the campaign that brought

the house's iconic check bikini surging to the fore of the zeitgeist, starring UK number onemen's tennis

player Jack Draper and ascendent supermodel Alva Claire. Oh, and that instantly iconic image series

celebrating the greataestival tradition of the British festival, featuring the likes of Alexa Chung, Lennon

Gallagher and Goldie frolicking in boggy fields. More recently, too, was the release of the latest chapter

of Burberry's years-long collaboration with Highgrove Gardens, a collection that pays homage to the

lush grounds of King Charles III and QueenCamilla's private Cotswolds country pile - the brand hosted

a ritzy dinner to toast the occasion at nearby Estelle Manor, one of Britain's trendiest country escapes.

One of, that is. Why make that distinction? Well, if there's anywhere that could make a warranted claim

as Britain's most glorious rural retreat, it's The Newt in Somerset. Set across 2000 acres of rolling

hillscape in what can only be described as God's Own Country, the sprawling estate and fully-

functioning farm is now the crowning glory in Burberry's summer takeover strategy, lovingly made

over in an exclusively developed verdant version of Burberry's emblematic check.

Pulling up to The Newt's chocolate box farmhouse - which houses just over half of the property's 40

spacious suites - the first signs of it you'll see are the minty plaids that upholster the outdoor furniture

dotted along the brook that gurgles down the slope. Venture up it, though, and you'll soon happen upon

one of the funnest features of the whole takeover - Burberry-fied golf buggies which (provided you

have valid driving license!) are yours to zip about the seemingly endless grounds in.

A leisurely drive across alush orchard - which, yes, furnishes the estate with the raw material for its

very own cyders (this is the West Country, after all) - past hundreds-strong flocks of lazily grazing

sheep, buffalo and rare white cattle and you'll reach the main house, a stable-flanked honey-hued

hamstone manor. It's here that The Newt's reputation as atop-tier wellness destination is proven, with

the heavy-lifting done by its seventh heaven of a spa, which features tweely rustic, oak-beamed

treatment rooms; an aromatherapy steamroom; a halotherapy (aka salt inhalation) suite; and one of the
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chicest saunas I've ever experienced, giving straight onto a vista of sprouting ferns that bring you as

close as you'll come to forest bathing while you sweat without having to head to, like, rural Finland.

While the spa's facilities and treatments themselves may not be branded, its reception doubles as a mini

boutique featuring an edit of Burberry blankets, towels, swimsuits and, yes, the bikini. Once you've

slipped into yours, head out to the pool - or, rather, set yourself up on one of the check-splashed

loungers.

If long hours lounging in the fleeting British summer sunshine is what you're after, though, then booking

in for one of The Newt's lavish Burberry-branded picnics is a must - think: check-lined hampers

brimming with produce almost-exclusively grown and produced on the estate (much of which you can

actually buy here), plush cushions and cosy blankets to shield you from the inevitable gusts that sweep

over the hills. And if you're the active type, then a couple rounds on the badminton court, featuring

custom racquets and a logo-ed net, should keep you on your toes - though, if, like me, you're more of

an onlooker, a check-daubed telephone box is at your disposal to have your cocktails ferried straight to

the court.

One of the real "wow" moments of the activation, though, is without doubt The Newt's croquet lawn -

into which an actual, large-scale Burberry check has been mowed. Painstakingly tended to once every

three days by The Newt's groundskeeper, it's easily visible from ground level - though to really take it

in, though, check it out from the literal high point of the takeover: a full-scale, Burbs-branded hot air

balloon, which allows you to drink up the splendour of the grounds in all their glory. It's from here that

you really appreciate what one of The Newt's leading gardeners explained to me: that what truly

distinguishes it from a league of competing establishments is that, rather than a hotel surrounded by

gorgeously kept gardens, these are gloriously-kept, fully-functioning gardens with ahotel nestled within

them. Make haste and book your stay at Burberry's great British summer takeover here.
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Stray Kids’ Seungmin Is Burberry’s
Newest Brand Ambassador

Seungmin, a member of K-pop supergroup Stray Kids, is officially a Burberry brand
ambassador, the luxury fashion house announced Tuesday.

Burberry’s chief creative officer Daniel Lee extended a warm welcome to the vocalist
with the announcement. “His passion and sense of style will make working together a lot
of fun,” Lee said in a release.

The luxury fashion house said in a release that Seungmin’s authenticity, self-expression
and innovative nature makes him a good fit for the brand. “It is an honor to join the
Burberry family,” the K-pop star said in a statement. “It’s an iconic British brand with a
rich heritage, and I love that connection. I’m excited to be part of its future.”

The ambassadorship news comes on the heels of the 24-year-old’s inclusion in
Burberry’s Festival campaign alongside Liam Gallagher, Goldie, Loyle Carner, Chy
Cartier, John Glacier, Cara Delevingne, Alexa Chung, Lennon Gallagher, Molly
Moorish-Gallagher and Gene Gallagher. The campaign’s message was told “through the
lens of 1990s Britain and the cultural movement of ‘Cool Britannia,’” according to the
house’s website. Seungmin himself is no stranger to festivals having headlined multiple
with Stray Kids including Lollapalooza and BST Hyde Park.

Seungmin of Stray Kids.  Courtesy of Burberry

Seungmin is a vocalist in the eight-member K-pop group Stray Kids.
The group — formed by Korean entertainment company JYP
Entertainment — has topped the charts with several of their recent
releases, including six Billboard 200 No. 1 albums. Their most recent
release, Hop, earned them the distinction of being the first artist to have
their first six charting albums debut at No. 1, according to Billboard

. They are currently in the midst of their Dominate world tour, which landed in Los
Angeles on May 31 and June 1 with two sold-out shows at SoFi Stadium.

In addition to the their recent musical achievements, Stray Kids – comprised of members
Bang Chan, Lee Know, Changbin, Hyunjin, Han, Felix, Seungmin and I.N – has made a
strong push into the world of fashion in the last few years. The group has collectively
starred in several Tommy Hilfiger campaigns and attended the 2024 Met Gala with the
designer. Felix recently walked at Paris Fashion Week during Louis Vuitton’s Fall Winter

Tous droits de reproduction réservés

URL : http://www.hollywoodreporter.com/ 

PAYS : États-unis 
TYPE : Web International 

JOURNALISTE : Nicole Fell

17 juin 2025 - 17:55 > Version en ligne

Page  24

https://www.hollywoodreporter.com/t/k-pop/
https://www.hollywoodreporter.com/t/stray-kids/
https://www.hollywoodreporter.com/t/burberry/
https://www.hollywoodreporter.com/t/style/
https://www.billboard.com/music/chart-beat/stray-kids-billboard-200-history-first-act-number-one-first-six-chart-entries-1235864031/
https://www.hollywoodreporter.com/lifestyle/style/k-pop-stray-kids-tommy-hilfiger-spring-campaign-1235865725/
https://www.hollywoodreporter.com/lifestyle/style/stray-kids-jennie-blackpink-met-gala-2024-1235891311/
https://www.hollywoodreporter.com/lifestyle/style/k-pop-star-felix-stray-kids-louis-vuitton-fall-winter-2025-show-1236159785/
https://www.hollywoodreporter.com/lifestyle/style/burberry-stray-kids-seungmin-brand-ambassador-1236292846/


2025 show, meanwhile Hyunjin has had a long relationship with Versace, even being
referred to by Donatella Versace as “The Versace Prince.”
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Pitti Uomo and Milan Fashion Week
Men's cheat sheet: Spring/Summer 2026
Become a Vogue Business Member to receive unlimited access to Member-only
reporting and insights, our Beauty and TikTok Trend Trackers, Member-only newsletters
and exclusive event invitations. And we're back! Summer is setting in and the fashion
industry is once again gearing up for another runway season, kicking off Spring/Summer
2026 with the Pitti Uomo men's trade show in Florence, swiftly followed by Milan Fashion
Week Men's. So, what's in store?

Despite ongoing economic challenges, from the luxury slowdown to tariffs , the Italian
menswear market is growing faster than its womenswear market, with Pitti and Milan
remaining key springboards for contemporary and luxury players. The Italian men's
designer apparel market is expected to grow 2.6 per cent to €2.4 billion in 2025, and is
projected to grow a further 2.8 per cent by 2026, according to Euromonitor forecasts.
(The women's designer apparel market, while much bigger, is expected to be worth $4
billion in 2025, and is projected to grow just 0.8 per cent to almost $4.08 billion by 2026,
per Euromonitor.)

While Italy's menswear market may hold potential, Pitti and Milan organisers have their
work cut out drumming up excitement this season, as press and buyers eagerly await a
blockbuster Paris Fashion Week Men's and couture season filled with major brand
shows and much-anticipated designer debuts at Celine and Dior. But with some strong
guest appearances from Issey Miyake Homme Plissé at Pitti to Paul Smith in Milan,
there's still plenty to discover.

Pitti Uomo

There's particular buzz around Pitti Uomo this season, which runs from 17 to 20 June, as
Japanese label Issey Miyake is due to bring its Homme Plissé brand to Florence. The
label will be the fair's official guest of honour, following the likes of MM6 Maison Margiela
and Paul Smith . Showing on 18 June at Villa Medicea della Petraia, a villa in the hills of
Florence that used to belong to the Medici family, the brand will also mount an exhibition
of its work. For now, spokespeople for the brand are tight-lipped on the details, but we
can expect further information to be announced the morning of the show.

Young Tuscan designer Niccolò Pasqualetti will occupy the second Pitti guest designer
slot, previously occupied by the likes of Setchu and Magliano. Pasqualetti has shown in
Paris since AW23, and was a finalist for the LVMH Prize in 2024 . “Having been born
near Florence, I am particularly grateful for this opportunity to be able to return and
present my work here,” the designer said following the announcement. “The codes of
men's clothing have always influenced my desire for precision, to create expressive
details and to express a certain freedom in dressing.”

Pitti organisers are increasingly looking East for inspiration, following an attendance
uptick in buyers and exhibitors from the Asia-Pacific region. South Korean technical label
Post Archive Faction (PAF) and Japanese label Children of the Discordance will also
show as guest designers, showing on Tuesday 17 and Thursday 19 June, respectively.

“I'm looking forward to seeing the latest collections from Homme Plissé Issey Miyake and
Post Archive Faction,” says Nordstrom men's fashion director Jian DeLeon. “They're
both proof that even though Pitti Uomo remains the vanguard in tailored menswear and
quintessentially Italian style, the fair is aware of its global impact in expanding the overall
menswear landscape.”

Elsewhere at Pitti, mainstays like Kiton and newer fixtures like Guess Jeans will exhibit
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and host community events across the weekend. Then, with a growing focus on
performance labels, Danish premium cycling apparel brand Pas Normal will hold a bike
ride on Wednesday. “The Post Archive Faction show and the Pas Normal ride out will be
major highlights at Pitti,” says Terry Betts, buying director at fashion retailer End
Clothing. “I'm excited to see two of our favourite partners showcase their unique worlds
and communities to Florence, and I'm sure Issey Miyake will deliver something wonderful
as the guest of honour.”

Milan Fashion Week Men's

For a few seasons now, the Milan Fashion Week Men's schedule has been pretty quiet,
since major labels including Gucci, Versace, Moschino, JW Anderson and DSquared2
gradually shifted to co-ed shows or presentations post-pandemic. SS26 is no different. In
fact, some buyers who typically attend Milan Fashion Week (MFW) are skipping this
season, heading home for a break between Pitti and Paris Fashion Week Men's.

The week will feature 15 physical shows, 41 presentations and 17 events, with tentpole
shows from Prada and Giorgio Armani on Sunday 22 and Monday 23 June, respectively.
Some new labels are also joining the show schedule. London menswear stalwart Paul
Smith — who typically shows in Paris — will make his Milan debut on Saturday evening,
following his Pitti Uomo guest designer show for SS25. London-based Emirati menswear
label Qasimi and Japanese label Setchu are also joining the show roster, the latter of
which made a well-received debut as guest designer at Pitti Uomo in January.

“I'm looking forward to seeing the continued development of Satoshi Kuwata's Setchu,
who was one of Pitti Uomo's featured designers last year,” DeLeon says. “It's great that
he'll be joined in Milan by Sir Paul Smith, who is moving his show from Paris this
season.”

For many, presentations are the draw of MFW Men's. Chinese label Uma Wang joins the
presentation schedule on Friday, while on Sunday, Bally makes its return. The latter is
undergoing a creative transition following the departure of creative director Simone
Bellotti, and is yet to name a successor (Bellotti was appointed creative director of Jil
Sander in March).

Elsewhere, Vivienne Westwood will present menswear in Milan on Sunday 22 June, the
first time the brand has presented menswear exclusively since 2017. The company
appears to be investing in lines outside of the brand's main collection: this Milan outing
follows the label's first bridal show during Barcelona Bridal Week in May.

“It's notable that both Paul Smith and Vivienne Westwood – arguably the two greatest
indie brands in British fashion - are both bringing their menswear to Milan this season,”
says Vogue Runway 's Luke Leitch. “Westwood's shows here used to be hilarious – I will
never forget the beyond Zoolanderness of xxx homeless collection – and also contain
some epic looks. It was a pity when they folded menswear into the old Red line and
shifted it to London about a decade ago, and I can't wait to see what Andreas Kronthaler
has cooked up for this presentation.”

Amid the shifting show and presentation landscape, some brands are exploring new
formats this season. CP Company will stage a special video installation entitled Behind
the Seams on Saturday 21 June to celebrate the brand's community and technical
heritage. While rising star Magliano, usually a staple of the show calendar, will present a
short film at a ‘Cinemagliano' screening on Saturday evening, in lieu of a show.

With an average of three to four shows a day, there's plenty of time to visit and discover
new labels for SS26, buyers agree. “Despite a sparse show calendar, there is still plenty
of action expected in Milan. While I love going to the shows, I also enjoy the opportunity
to visit showrooms and get up close and personal with the product — and there is no
shortage of showrooms in Milan,” DeLeon says. “I'm looking forward to seeing the latest
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collections from Our Legacy, Ralph Lauren Purple Label and Canali, among many
others. But I also believe that as a fashion capital, there's much to be learnt about trends
in retail, consumer behaviour and cultural sentiment, which can only be gleaned from
visiting Milan and understanding it in a modern context, rather than what shows up on
social media or online.”

“More so than ever, this season is about discovery for us and ensuring End stays at the
forefront of launching names,” End's Betts says. “It's what our community constantly tells
us they want to see more, so we're out here hunting, as well as in Paris, Seoul and
Tokyo.”

This season, Camera Nazionale della Moda Italiana (CNMI) has collaborated with talent
incubator and events space Fondazione Sozzani to spotlight new talents, like handmade
headwear and accessory label Agglomerati and Italian artisanal menswear designer
Matteo Lamandini. “In a phase of profound transformation in our industry, Camera
Nazionale della Moda Italiana is intent on taking action focused on the future,” said
CNMI president Carlo Capasa in a press conference ahead of MFW. “This is why,
alongside the big names underpinning Milano Fashion Week, we have created a space
at Fondazione Sozzani to host shows and presentations by new brands, along with
activities open to the public, in a hands-on initiative in support of the creativity at the
heart of our system.”

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

Make better business decisions
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Valentino
RESORT2026
Therearemanydilemmasthatpop upin

theindustry now andagain: shouldfashion
makeonedreamor shouldit sell?Shouldit
reflect the moment Or offer an escapefrom

reality?In times whenestablishedbrands
andindie labels alike arescratchingtheir
headsto find the right formulato reverse
the slump in luxury sales, the answers

mightbecontrasting.
Butprobablyfewthingshave been

dartedmore with suchquestionsthan
AlessandroMichele'swork atValentino,

which overthepastyearhaspolarized
the fashionaudience,who areeither
enthusiasticabouthis unique,flamboyant
style or criticizingit as Gucci redux.

Both cannowhave their takeona slight

shift.
Forresort2026,Micheleconjureda

fun look book showing his tribe on abed,
mainlysleepingbut alsooccasionally
playing the guitar, doingacrossword
puzzle,takingselfiesor havingasnack.
While one can fantasizeabout what these

characters are dreamingof, Michele seems
to have wokenup to reality.

Stilloozinghis distinctivehandwriting,
theseimagesrevealedalesscharged
approachto looks,whichgave more
clarity to his designs as well asthose
affinities between his andthe brand’s
codesthat sometimegetlost in the

razzmatazzof runwayshows.
Thewomen’sofferingwasutterly

feminine, with all its chiffon dresses;

polkadot ruchedgowns;bouclésetsin

candytones;bon-ton skirt suits, andgirly
A-line dresseswith cutouts, as well ascute

croppedcardiganswith laceinsertspaired
with pencil skirts with featherytrims to
createpastelcolorblocking.

Floralembroideries,ruffles,bowsand
heartshapeswere recurrentelements,
as were the bourgeois undertoneand the

echoesof the ‘70s and ‘80s Thesesurfaced
in the more bohoprinted frocks,broderie
anglaisedresses,denimseparatesand

folk-inflected vests, as wellas the flared
silhouettesof pants that camewith fitted

blazer jacketsin tailoring.
Thecollectioncharminglyping-

ponged betweenthe ornamentalandthe
streamlined,bothlovely in their own way.
The introduction of gobelinjacketsadded
to the opulentvelvetonesembroidered

with sequinsandbeadsandthestrong
graphismof theluxe outerwearpieces,
which rangedfrom shearlingtrimmedcoats

to shorteroptionsin animaliermotifs.
Thestunningeveningwearalternated

betweendelicatetulle gownsandmatching
capesrichly embellishedandsequinedand
essential dresses,including a long-sleeved

one in the house’s signature redwith aside

gatheringandslitanda ylack-and-ivory
numberwith see-throughdetailing on the
front.

Whatif fashion dreamsandsalescould

coexist, after all? Looking at his résumé,
Michele surelyknowsa thingor two about

it. –SandraSalibian
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Planc
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EXCLUSIVE

SchiaparelliDoublesSize
Of Its HarrodsBoutique

Thegold-and-blackdecor
hasa Surrealistspin, with a

jewelry room designed
like anArt Decobathroom.

BY JOELLE DIDERICH

PARIS –_ Schiaparellihasdoubledthe
size of its shop-in-shop at Harrods,as

part of the London departmentstore’s
ongoingrevampof its first-floor luxury
womensweardepartment.

The space,which originallyopenedin

2023,hasbeenexpandedto 2,390square
feet and redesigned asan apartment-like

holttiae with aSIrrealistsnin

Inspired by the maison’s historic

headquartersat 21 PlaceVendôme in

Paris, the gold-and-black decor was

conceivedby Schiaparelli creative director
Daniel Roseberryin collaborationwith
Stockholm-basedarchitectureagency
Halleroed,whichhasdesignedstoresfor
the likes of Alaïa,Acne Studiosand Khaite.

“The creative alchemy betweenDaniel

Roseberryandthe designduoHalleroed

gave birth to thissophisticated,daringand
immersiveconcept— our very first of its
kind – craftedto surpriseandenchantour
clients whileremainingprofoundly true to
the spirit of Schiaparelli,” DelphineBellini,
chiefexecutiveofficer of Schiaparelli,said

in a statement.
“This newboutique-atelier reflects

our vision of luxury retailasasingular.

elevatedandtailor-madeexperience.It
is a tribute to thetrust of our clients,the
unwaveringdedicationof our teams,and

the exceptionalpartnershipwe sharewith

Harrods,” sheadded.

SimonLongland,director of fashion

buyingat Harrods,saidthe storewill

have adedicated room for shoesand

accessories,anotherfor jewelry, and
doublethe spacefor ready-to-wear, spread

over threeseparaterooms.This reflects
thebrand’sexpansioninto new categories
in recentyears,including denimand

summercollections.
There is also a boudoir-like VIP lounge

with a black marble fireplace, a bed-like

couchandmirrored paneling.
“It’s really about makingit afull shop-

in-shop, full flagship experience,both

in termsof theclient journey,but also

from the productoffer,” hetold wWD.

“It’s allowed all of the categoriesroom

thatwecanreally look aftermultiple
clients at the sametime.”

Thoughthe expansionwasplanned
from thestart, theSchiaparelliunit has

outperformedexpectations. “The strength
of thebusiness,the growthof thebusiness,
the client reactions,havebeenevenbetter
than I couldhave daredhone fromDay
One,” Longland said.

Sincemakinghis debut at Schiaparelliin
July2019after a decade-longtenureat New

York-basedlabelThomBrowne, Roseberry
hasestablished a reputationfor sculptural
designspepperedwith gildedbody parts.
He’s alsocreatedviral red carpetmoments
onsuchfamouswomenas Lady Gaga,
Bella Hadidand Kylie Jenner.

“There is a senseof scarcityandrarity
andexclusivityto everysinglepiece,
fromcouturedownto the ready-to-wear,”
Longland said. “It’s intelligent clothing. It’s

superclever asthere’s always astory and

anemotionbehindeverysinglepiece.”
Behavingmore like collectorsthan

regularluxury consumers,clientsoften

buyinto total looks,with the accessoriesto
match. “What is a joy in particular is that
the client is incredibly broad,” Longland
said,notingthat 40 percentareMillennial
andGenz, anda third are local.

Thedesignof the newboutiquedrawson
founder ElsaSchiaparelli’s collaborations

with Frenchinterior designerJean-Michel
Frank and Spanishartist Salvador Dalî.

A central lobby featuresagold-leaf
domedceilingadornedwith Roseberry’s
drawings,while mirrors createthe illusion

of infinite space.Cladin gold mosaic,
thejewelry room evokesanArt Deco
bathroom,with marbledisplaystands

shapedlike abathtubandsink.

Schiaparellihastakena cautious

approachto retail expansionsinceit was
relaunchedby Italian entrepreneurDiego
Della Valle in 2012.The brandestablished

a permanentstoreatBergdorfGoodmanin

2021,followed by temporaryinstallations
at Neiman Marcus in Dallas andBeverly

Hills, andpop-upsat several DoverStreet
Market locations.
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unit sitsin the Superbrandsroom alongside
brandsincludingLoroPiana,which also

justopenedanewspace,with Loeweand
Valentino to follow suit this summer.

“We’re extending it in total by about

60percent,” Longlandsaid,noting the

storealsoplansto refurbishand open
its new InternationalDesignerrooms
throughout2026.“By thetime we getto
2027,everythingin the floor will havebeen

completely redone.”

Schiaparelli’sHarrodsboutique.

Thejewelryroom

atSchiaparelli’s
Harrods boutique.
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BUSINESS

Intent to Spendon Luxury
Softens,ReportSays

Through Saks'quarterly

"Luxury Pulse"survey,the
retailer getsinto the headsof

luxury shoppersacrossthe U.S.

BY DAVID MOIN

America’s luxury consumersare down
onthe economy– andthat’sno surpriseto
SaksGlobal.

On Tuesday, theretailer detailedthe
resultsof the latestSaks Global Luxury
Pulsesurveyto WWD, getting intothe
headsof luxury consumers.The survey
foundthat optimismabouttheeconomy
continuesto decline,drivenby economic

uncertaintyandmarketvolatility.
Fieldedfrom April 24 to April 28, the

Luxury Pulse indicated that America’s
affluenthavebeenaffectedby market

volatility andflip-flopping tariffs, are
worriedabouta possiblerecessionand

are increasinglydiscerningwhenspending
on luxury. The quarterlysurveygathered

responsesonline from 1,248U.S.-based

luxury consumersover age 18 during atime
whenmanyofthe tariffs in U.S. President

Donald Trump’s trade warhadbeenpaused,

startinga 90-dayperiodof negotiation.

Amongluxury consumers,the top
five concernsare the general social and

political climate,a potentialrecession,
personalfinancial security,stockmarket

volatility andongoingglobal conflict.

“We’vebeendoing these surveys for

a few years and this is another oneof
thosemarket declines,” said Emily Essner,
presidentandchiefcommercial officer of
Saks Global. “This is a meaningful decline.”

Bu thesituationisn’t entirely bad.
“While we sawadeclinein how consumers
felt aboutthe macroenvironment,we
also sawoptimismabouttheir personal

finances.”Theluxury spendingis more
tied to how consumerfeelabout themacro

environment,rather thantheirpersonal
finances, shesaid.

In addition, “When we think about
higher-incomespenders,theyare last in,
first out,” Essnersaid, meaning, they’re
the lastgroup to put the reinson spending
duringchallengingeconomictimes,and
the first to rev uptheir spendingwhenthe

economyrebounds.

referringto holidays,birthdaysandother
specialoccasions.

While the surveyshowedeconomic

sentimentsdeclining,Essnerdid suggest
that attitudescouldhavechangedfor the
bettersince thesurveywastakenin April.
Saks’ next Luxury Pulse, to be taken during
thesummer,couldtell a differentstory
from thelatestone.

“The most important thing is to
understandwheretheir headsare at,”
Essnersaid.TheLuxury Pulse,shesaid,
is an important tool for that, helping
Saksexecutivesplanandforecasttheir

business.
Given the shifting attitudesamong

consumers,Essnersaid the companyhasto
workharder to conveythe value,timeliness
andhigh qualityof thefashionproducts
it sellsandto emphasizethatmuchof the
assortmentcontains “investment pieces”
meaningthey’ll lastwell into thefuture and

arenot trendy.
In addition,given thestateof mind of

theluxury consumer,personalizationhas
become an even more important part
of the SaksGlobal strategy,Essnersaid.

Asked if Sakswill be more promotional,
Essner replied, “We wouldn’t anticipate
signifcantly changing our approach.”

While acknowledgingthatconsumers
dogetmore motivatedto shopduring

strong promotions,Essnersaid that, “In
the end,our strategyis tobe decreasing

promotionalityoverall,”and to bemore
“targeted” withý promotions.

Essneralso acknowledgedthat giventhe
dynamicnatureof themacroenvironment
andconsumerattitudes,planning
becomesmore challenging. “It’s defnitely
hard to think six to eight monthsdown the

road,” shesaid.
Shealso saidthere were noindicators

that luxuryconsumerswereshifting

discretionary dollars to areassuchas travel
andentertainmentat the expenseoffashion.

Among thekey findings from the Luxury
Pulse:
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on11xry hassoftenedcomnared
to recentsurveys,with 47percent
planningto spendthe sameor more
on luxury in the nextthreemonths.

This representsthelowestlevel since

trackingby Saks beganinApril 2023,
andadecline of 11 percentagepoints
comparedwith the prior survey.
Twenty-eightpercentof respondents
reportedfeelingoptimisticaboutthe

economy,which is adeclineof 13

percentagepointscomparedwith the

prior surveyfieldedin January2025

and adecline of 17 percentagepoints
comparedwith the surveyfielded in

April 2024.

Luxury consumersare feeling

significantly lesscalmaboutthe

economy,with 32percent feeling
calm, representinga decline of 13

percentagepoints comparedwith the

prior surveyanddown 22 percentage
pointscomparedwith the sametime
last year.

Despiteadecreasein optimismabout

the economy, themajority of luxury
consumersremain optimisticabout
their personalfinances.Sixty-seven

percentof those with an income of

$200,000or more saidthey feel

preparedwhen it comesto their

personalfinances.

“As the expertonthe luxury consumer,

we knowthatuncertainty in the macro
environmentimpacts theirintent to
spendon luxury. With that in mind, we

believe it’s our responsibility asthe largest
multibrandluxury retailerin the world to
adaptto the uncertaintyby demonstrating
the valueof our experienceandquality of

our luxury assortment,”Essnersaid in a

preparedstatement.

Formerlyknown astheSaksLuxury
Pulse,following the completionof Saks

Global’sacquisitionofNeiman Marcus

and BergdorfGoodmanin December,
the survey’s scopebroadenedand it was
rebrandedasthe Saks GlobalLuxury
Pulse. For the year endedFeb. 1, Saks

said revenuestotaled $3.8billion. That
includedabout $432 million in sales
from NeimanMarcusGroup,which

wasacquiredon Dec. 23. Incorporating
Neiman’s business for the whole year, sales

fell 10 percentto $7.3 billion.

Fromthe Saks Fifth

Avenuespring campaign.
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Emily Essner
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How Dubai Is Defying the Luxury
Downturn
Last week, Zegna staged a runway show in the emirate, following in the footsteps of
Roberto Cavalli, Armani and Chanel. The emirate remains the most established hub for
luxury shopping in the Gulf region, which has bucked the industry's downward trend.
Under CEO Francesca Bellettini and designer Anthony Vaccarello, Saint Laurent has
more than doubled sales in 5 years and is on track to surpass $3 billion in 2022.

To access this article on Global Markets, become a BoF Professional member.

Already a member?

BoF Professional

Agenda setting intelligence, analysis and advice for the global fashion and beauty
community.

Try unlimited access

Only for your first 30 days

Then from per month

Unlimited access to all articles

Includes case studies & masterclasses

Cancel any time during your trial

Further Reading

Doha has attracted major fashion retail investment ahead of this month's FIFA World
Cup but the Qatari capital's ability to attract overseas shoppers long-term remains
uncertain.

The kingdom is set to drive growth for the industry as its economy booms, social reforms
reshape consumer culture and futuristic cities sprout from the desert.

In This Article

More from Global Markets

A guide to unlocking opportunity in emerging and frontier fashion markets.

This week's round-up of global markets fashion business news also features Cambodia's
apparel exports lift and China's consumer boom.

This week's round-up of global markets fashion business news also features China's
factory-gate deflation, Mongolia's prime minister's resignation and Shein doubles down
on India-made fashion.

Latest News & Analysis

Unrivalled, world class journalism across fashion, luxury and beauty industries.

Last week, Zegna staged a runway show in the emirate, following in the footsteps of
Roberto Cavalli, Armani and Chanel. The emirate remains the most established hub for
luxury shopping in the Gulf region, which has bucked the industry's downward trend.

As immigration raids in Los Angeles spur large-scale protests, the fashion industry has
remained largely silent. The Debrief explores the reasons behind the muted response
and the tangible actions brands can take to support vulnerable workers.
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Ȣʷʙ ŭȢʷŊƆȉƆȐʙŞǵƆɀɮȢǰƆʙ
ŭɫìȐǣȢȐŭƆɷȉĢɮŊǘƇɷŊĢǝ
ɀǣʙĢʷ˓ ƆʷɮȢɀƇƆȐɷŊȢȉǝ
ȉƆȐŊƆ ī ɀɮƆȐŭɮƆƨȢɮȉƆɑ
ÇƆĻĢɀʙǣɷƇɀɮȢǰƆʙŭɫìȐǣȢȐ
ŭƆ ǵɫƇɀĢɮǇȐƆƆʙ ŭƆ ǵɫǣȐǝ

ˍƆɷʙǣɷɷƆȉƆȐʙŞǣǵŭȢǣʙȐȢʙĢȉȉƆȐʙ ɀƆɮǝ
ȉƆʙʙɮƆ ī ǵɫ@ʷɮȢɀƆŭɫĢʙʙǣɮƆɮǵƆɷǣȐˍƆɷʙǣɷǝ
ɷƆʷɮɷ ǣȐʙƆɮȐĢʙǣȢȐĢʷ˓ŞŭƆ ȉǣƆʷ˓
ȉȢĻǣǵǣɷƆɮǵɫƇȐȢɮȉƆ ʙɮƇɷȢɮŭɫƇɀĢɮǇȐƆ
ŭƆɷ @ʷɮȢɀƇƆȐɷɀȢʷɮ ǵɫƇŊȢȐȢȉǣƆŭʷ
ŊȢȐʙǣȐƆȐʙƆʙŭƆ ȉǣƆʷ˓ ƨǣȐĢȐŊƆɮǵƆɷƆȐǝ
ʙɮƆɀɮǣɷƆɷɑÃȢʷɮ ǵɫǘƆʷɮƆŞǵƆɷŊȢȉɀʙƆɷȐɫ˔
ɷȢȐʙɀĢɷŞŊĢɮɷǣǵƆȉĢɮŊǘƇ ʷȐǣɠʷƆɷɫƆɷʙ
ŊȢȐŊɮƇʙǣɷƇɀȢʷɮ ǵĢǵǣĻɮƆŊǣɮŊʷǵĢʙǣȢȐŭƆɷ
ȉĢɮŊǘĢȐŭǣɷƆɷƆʙŭƆɷɀƆɮɷȢȐȐƆɷŞŊɫƆɷʙ
ƆȐŊȢɮƆǵȢǣȐŭɫƊʙɮƆ̫ ȐƆ ɮƇĢǵǣʙƇɀȢʷɮ ǵƆɷ
ƨǵʷ˓ ƨǣȐĢȐŊǣƆɮɷɑȢȐʙɮĢǣɮƆȉƆȐʙĢʷ˓

AʙĢʙɷǝìȐǣɷŞǵƆȉĢɮŊǘƇ ƆʷɮȢɀƇƆȐŭĢȐɷŊƆ
ŭȢȉĢǣȐƆɮƆɷʙƆʙɮƍɷƨɮĢǇȉƆȐʙƇƆȐĢʷʙĢȐʙ
ŭƆ ɀĢ˔ɷɑ ƆǵĢǵɫƆȉɀƊŊǘƆ ŭƆ ɮǣˍĢǵǣɷƆɮ
ĢˍƆŊƆʷ˓ Ȣʷ ĢˍƆŊǵĢ ǘǣȐƆɑ
¨ɮŞ ǵƆɷĻƆɷȢǣȐɷŭʷ ĂǣƆʷ˓ ȢȐʙǣȐƆȐʙ

ɷȢȐʙŊȢǵȢɷɷĢʷ˓ɑ@ȐɷƆɀʙƆȉĻɮƆŞ
1ɮĢǇǘǣŞǵɫĢȐŊǣƆȐɀɮƇɷǣŭƆȐʙŭƆǵĢ @Ɔɷǝ
ʙǣȉĢǣʙɠʷɫǣǵƨĢʷŭɮĢǣʙǣȐˍƆɷʙǣɮƎˤˤ ȉǣǵǝ
ǵǣĢɮŭɷŭɫƆʷɮȢɷɷʷɀɀǵƇȉƆȐʙĢǣɮƆɷɀĢɮ ĢȐ
ŭĢȐɷǵɫǣȐȐȢˍĢʙǣȢȐȢʷ ǵĢʙɮĢȐɷǣʙǣȢȐƇŊȢǝ
ǵȢǇǣɠʷƆɀȢʷɮ ƆȐɮĢ˔ƆɮǵƆŭƇŊǵǣȐŭƆ ǵĢ
ŊȢȉɀƇʙǣʙǣˍǣʙƇŭƆ ǵɫ@ʷɮȢɀƆƨĢŊƆĢʷ˓
AʙĢʙɷǝìȐǣɷƆʙī ǵĢ ǘǣȐƆɑ ŊȢȐʙǣȐƆȐʙĢ
ĢʷɷɷǣĻƆɷȢǣȐŭƆ Ǝˤˤ ȉǣǵǵǣĢɮŭɷŭɫƆʷɮȢɷ
ɷʷɀɀǵƇȉƆȐʙĢǣɮƆɷŭɫǣŊǣʭˤʞˤ ɀȢʷɮ ǵĢɷƇǝ
ŊʷɮǣʙƇƆʙǵĢŭƇƨƆȐɷƆɑ

Ģ ŊȢȉȉƆȐŊƇ ī ɀɮƆȐŭɮƆ
ŊȢȐɷŊǣƆȐŊƆŭƆ ɷƆɷǘĢȐŭǣŊĢɀɷƆʙŭƆ ɷƆɷ

ĻƆɷȢǣȐɷƆȐʭˤʭƼŞ ǵȢɮɷŭƆ ǵĢɀʷĻǵǣŊĢʙǣȢȐ
ŭƆɷɮĢɀɀȢɮʙɷ Ɔʙ1ɮĢǇǘǣɑ
ŭƆ 1ȢȐĢǵŭÝɮʷȉɀ ī ǵĢ ǵĢȐŊǘƆ
ƆʙǵƆǵĢȐŊƆȉƆȐʙŭƆ ɷĢǇʷƆɮɮƆŊȢȉȉƆɮǝ
ŊǣĢǵƆȢȐʙɷƆȉĻǵƆǝʙǝǣǵƨǣȐǣŭƆ ŊȢȐˍĢǣȐŊɮƆ
ŭƆ ǵĢȐƇŊƆɷɷǣʙƇŭɫĢǇǣɮɑǐ¨Ȑ ɷƆȐʙɠʷɫʷȐ
ȐȢʷˍƆĢʷ ˍƆȐʙ ŊȢȉȉƆȐŊƆ ī ɷȢʷƨƨǵƆɮī
ɮʷ˓ƆǵǵƆɷŞȐȢʙƆ ɀɮƇɷǣŭƆȐʙ

ŭʷ ʙǘǣȐǲǝʙĢȐǲƆʷɮȢɀƇƆȐ@ÃÑɑpǵƆɷʙƆȐǝ
ŊȢɮƆǵƇǇƆɮɑ ǵƆɀɮȢǰƆʙŭɫìȐǣȢȐŭƆ
ǵɫƇɀĢɮǇȐƆƆʙŭƆ ǵɫǣȐˍƆɷʙǣɷɷƆȉƆȐʙƆɷʙƆȐ
ȉĢɮŊǘƆɑǒ

ʷȐƆ ɀɮƆȉǣƍɮƆɀǣƆɮɮƆĢƇʙƇɀȢǝ
ɷƇƆī ǵɫƇŭǣƨǣŊƆŭʷ ɀɮȢǰƆʙ ŭɫìȐǣȢȐ ŭƆ
ǵɫƇɀĢɮǇȐƆƆʙ ŭƆ ǵɫǣȐˍƆɷʙǣɷɷƆȉƆȐʙɑ
ɮʷ˓ƆǵǵƆɷĢɀɮƇɷƆȐʙƇɷƆɷɀɮƆȉǣƍɮƆɷɀɮȢǝ

ɀȢɷǣʙǣȢȐɷɀȢʷɮ ɮƆǵĢȐŊƆɮǵĢʙǣʙɮǣɷĢʙǣȢȐƆȐ
@ʷɮȢɀƆɑìȐƆ ȉƆɷʷɮƆ ɮƇŊǵĢȉƇƆɀĢɮ ǵƆɷ
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ĻĢȐɠʷƆɷɑ ƆʙȢʷʙǣǵƨǣȐĢȐŊǣƆɮŊȢȐɷǣɷʙƆī
ʙɮĢȐɷƨȢɮȉƆɮŭƆɷ ŊɮƇĢȐŊƆɷĻĢȐŊĢǣɮƆɷ
ɂɀɮƊʙɷǣȉȉȢĻǣǵǣƆɮɷŞī ǵĢŊȢȐɷȢȉȉĢʙǣȢȐŞ
Ģʷ˓ ƆȐʙǣʙɮƆɷƨǣȐĢȐŊǣƆɮɷŞĢƨǣȐŭƆ
ǵƆɷŊƇŭƆɮī ŭƆɷǣȐˍƆɷʙǣɷɷƆʷɮɷɑ
ƆɷʙŭƆǵǣĻƇɮƆɮǵƆɷĻǣǵĢȐɷĻĢȐŊĢǣɮƆɷƆʙȢĻʙƆǝ
ȐǣɮŭƆɷǵǣɠʷǣŭǣʙƇɷɀȢʷɮ ɷʙǣȉʷǵƆɮǵƆɷɀɮƊʙɷī
ǵɫƇŊȢȐȢȉǣƆɮƇƆǵǵƆŞȐȢʙĢȉȉƆȐʙ Ģʷ˓

ȉĢǣɷĢʷɷɷǣĢʷ˓ ȉƇȐĢǇƆɷǒŞ Ɔ˓ɀǵǣɠʷƆ
ZǵȢɮƆȐŊƆ ȢƆɮȢǵǣŞɮƆɷɀȢȐɷĢĻǵƆɀȢʷɮ
ǵɫ@ʷɮȢɀƆŭƆɷĢŊʙǣˍǣʙƇɷŭƆ ʙǣʙɮǣɷĢʙǣȢȐī ǵĢ
ÑȢŊǣƇʙƇǇƇȐƇɮĢǵƆɑ@ȐʭˤʭƼŞ ʭƼưȉǣǵǵǣĢɮŭɷ
ŭɫƆʷɮȢɷŭƆɀɮȢŭʷǣʙɷʙǣʙɮǣɷƇɷȢȐʙƇʙƇƇȉǣɷ
ɷʷɮǵƆȉĢɮŊǘƇ ƆʷɮȢɀƇƆȐŞɷȢǣʙŊǣȐɠƨȢǣɷ
ȉȢǣȐɷɠʷɫĢʷ˓ AʙĢʙɷǝìȐǣɷɑ

ʙǣʙɮǣɷĢʙǣȢȐĢǵȢȐǇʙƆȉɀɷƆʷ ȉĢʷˍĢǣǝ
ɷƆɀɮƆɷɷƆŞŊĢɮƆǵǵƆƆɷʙĢɷɷȢŊǣƇƆī ǵĢŊɮǣɷƆ
ƨǣȐĢȐŊǣƍɮƆŭƆ ʭˤˤƎɑ 1ĢȐɷǵƆɷĢȐȐƇƆɷ
ʭˤˤˤŞ ǵƆɷĻĢȐɠʷƆɷĢȉƇɮǣŊĢǣȐƆɷĢˍĢǣƆȐʙ
ƆȐƆƨƨƆʙʙǣʙɮǣɷƇǵƆɷǐ ɷʷĻɀɮǣȉƆɷǒŞ ŊƆɷ
ŊɮƇŭǣʙɷǣȉȉȢĻǣǵǣƆɮɷī ɮǣɷɠʷƆĢŊŊȢɮŭƇɷī
ŭƆɷȉƇȐĢǇƆɷȉȢŭƆɷʙƆɷɑÃƆȐŭĢȐʙǵȢȐǇǝ
ʙƆȉɀɷŞŊƆɷɀɮƊʙɷȢȐʙƇʙƇɮƆȉĻȢʷɮɷƇɷī ǵĢ
ɮƆˍƆȐʙƆŭʷ ĻǣƆȐŞǇɮĥŊƆī ǵĢƨȢɮʙƆǘĢʷɷɷƆ
ŭƆɷɀɮǣ˓ŭƆ ǵĢɀǣƆɮɮƆɑ ǵȢɮɷɠʷƆǵƆɷ

ʙĢʷ˓ ŭɫǣȐʙƇɮƊʙȢȐʙĢʷǇȉƆȐʙƇƆʙǵƆȉĢɮǝ
ŊǘƇǣȉȉȢĻǣǵǣƆɮɷɫƆɷʙɮƆʙȢʷɮȐƇŞǵƆɷǣȐǝ
ˍƆɷʙǣɷɷƆʷɮɷȢȐʙ ɀƆɮŭʷ ǵƆʷɮ ŊǘƆȉǣɷƆɑ
ǐ ƆȐɫƆɷʙɀĢɷǵƆɀɮǣȐŊǣɀƆŭƆ ʙǣʙɮǣɷĢʙǣȢȐ
ɠʷǣƇʙĢǣʙˍƇɮȢǵƇŞȉĢǣɷŊƆɠʷƆǵƆɷĻĢȐɠʷƆɷ

ƆȐĢˍĢǣƆȐʙƨĢǣʙŞŊĢɮƆǵǵƆɷȐƆʙǣʙɮǣɷĢǣƆȐʙɠʷƆ
ǵƆʷɮɷȉĢʷˍĢǣɷ ɀɮƊʙɷǒŞ Ɔ˓ɀǵǣɠʷƆ@ɮǣŊ
1ȢɮŞŭǣɮƆŊʙƆʷɮŭƆɷƇʙʷŭƆɷƇŊȢȐȢȉǣɠʷƆɷ
ī ǵɫpƆɷƆǇÑŊǘȢȢǵȢƨ ɀɮƍɷ
ǵĢŊɮǣɷƆŞǵɫ@ʷɮȢɀƆĢ ƆȐŊĢŭɮƇǵƆɀɮǣȐŊǣɀƆ
ŭƆ ʙǣʙɮǣɷĢʙǣȢȐɑǐpǵ ȐɫƆɷʙɀǵʷɷɀȢɷɷǣĻǵƆŭƆ
ʙǣʙɮǣɷƆɮŭƆǐȉĢʷˍĢǣɷ ɀɮƊʙɷǒŞȐǣŭƆɷɀɮȢǝ
ŭʷǣʙɷŊȢȉɀǵƆ˓ƆɷʀƆʙǵƆɷĻĢȐɠʷƆɷŭȢǣˍƆȐʙ
ŊȢȐɷƆɮˍƆɮĢʷ ȉȢǣȐɷưɏ ŭƆɷŊɮƇĢȐŊƆɷ
ɠʷɫƆǵǵƆɷȉƆʙʙƆȐʙɷʷɮǵƆȉĢɮŊǘƇŞɷȢʷǵǣǇȐƆ
ZǵȢɮƆȐŊƆȢƆɮȢǵǣɑ¨Ȑ ɀƆȐɷƆɠʷƆ ǵĢʙǣʙɮǣǝ
ɷĢʙǣȢȐƆɷʙʙɮƍɷɮǣɷɠʷƇƆŞȉĢǣɷŊɫƆɷʙɀǵʷɷ
ʷȐƆɀƆɮŊƆɀʙǣȢȐɠʷɫʷȐƆɮƇĢǵǣʙƇɑǒÃȢʷɮ ɮƆǝ
ŭ˔ȐĢȉǣɷƆɮǵĢʙǣʙɮǣɷĢʙǣȢȐŞǵĢ ȢȉȉǣɷɷǣȢȐ
ɀɮȢɀȢɷƆȐȢʙĢȉȉƆȐʙ ŭƆɷǣȉɀǵǣƨǣƆɮǵƆɮƍǝ
ǇǵƆȉƆȐʙƆȐĢǵǵƇǇƆĢȐʙǵƆɷȢĻǵǣǇĢʙǣȢȐɷŭƆ
ʙɮĢȐɷɀĢɮƆȐŊƆƆʙ ŭƆ ˍƇɮǣƨǣŊĢʙǣȢȐɷɂŭʷƆ

ŭǣǵǣǇƆȐŊƆɈǰʷǇƇƆɷʙɮȢɀǵȢʷɮŭƆɷɑɮʷ˓ƆǵǵƆɷ
ɀɮƇˍȢǣʙĢʷɷɷǣŭƆ ȉƆʙʙɮƆ ƆȐ ɀǵĢŊƆ̫ ȐƆ
ƨȢɮȉʷǵƆ ŭƆ ɷƆȐɷǣĻǣǵǣʙƇĢʷ ɮǣɷɠʷƆɀǵʷɷ
ƨǣȐƆŞɀƆɮȉƆʙʙĢȐʙŭƆ ȉǣƆʷ˓ ŭƇƨǣȐǣɮǵƆɷ
Ɔ˓ǣǇƆȐŊƆɷƆȐƨȢȐŭɷɀɮȢɀɮƆɷǣȉɀȢɷƇƆɷ

Ģʷ˓ ĻĢȐɠʷƆɷɑ
ǵĢɮƆǵĢȐŊƆŭƆ ǵĢʙǣʙɮǣɷĢʙǣȢȐȐƆ

ɮƇɷȢʷŭɮĢɀĢɷʙȢʷɷǵƆɷɀɮȢĻǵƍȉƆɷ ŭƆ ƨǣǝ
ȐĢȐŊƆȉƆȐʙŭƆɷƆȐʙɮƆɀɮǣɷƆɷɑǐ@Ȑ @ʷɮȢǝ
ɀƆŞǣǵƨĢʷʙɷʷɮʙȢʷʙĢɀɀȢɮʙƆɮŭĢˍĢȐʙĢǇƆ
ŭƆ ƨǣȐĢȐŊƆȉƆȐʙɷƆȐƨȢȐŭɷɀɮȢɀɮƆɷĢʷ˓
ƆȐʙɮƆɀɮǣɷƆɷŞˍǣĢǵĢ ȢʷɮɷƆŞȢʷ ǵƆŊĢɀǣʙĢǵǝ
ǣȐˍƆɷʙǣɷɷƆȉƆȐʙǒŞĢˍĢȐŊƆ@ɮǣŊ1Ȣɮɑ 1Ƈǝ
Ļʷʙ ǰʷǣȐŞɷƆɀʙ AʙĢʙɷȉƆȉĻɮƆɷ ŭƆ
ǵɫìȐǣȢȐ ƆʷɮȢɀƇƆȐȐƆ ǝ ǵĢ ZɮĢȐŊƆŞ
ǵɫ ǵǵƆȉĢǇȐƆŞǵɫ@ɷɀĢǇȐƆŞǵƆɷÃĢ˔ɷǝ ĢɷŞǵƆ
ÃȢɮʙʷǇĢǵŞǵƆ Ɔʙǵɫ@ɷʙȢȐǣƆǝŞ

ȢȐʙɀɮƇɷƆȐʙƇ̫ȐƆǣȐǣʙǣĢʙǣˍƆĢǵǵĢȐʙŭĢȐɷ
ŊƆɷƆȐɷǝǵīɑƆɷɀĢ˔ɷȢȐʙɀȢɷƇǵƆɷĻĢɷƆɷ
ŭɫʷȐ ȐȢʷˍƆĢʷ ǵĢĻƆǵ ŭɫƇɀĢɮǇȐƆŞ
ǐZǣȐĢȐŊƆ@ʷɮȢɀƆǒɑ ɀǵĢŊƆȉƆȐʙɷɠʷǣ
ɀȢʷɮɮȢȐʙ ˔ ɀɮƇʙƆȐŭɮƆŭƆˍɮȢȐʙ ɮƇɀȢȐǝ
ŭɮƆī ʷȐ ŊĢǘǣƆɮŭƆɷŊǘĢɮǇƆɷɀɮƇŊǣɷśƊʙɮƆ
ǣȐˍƆɷʙǣɷī ĢʷȉȢǣȐɷʁˤɏ ŭĢȐɷŭƆɷĢŊʙǣƨɷ
ƨǣȐĢȐŊǣƆɮɷŭʷ ĂǣƆʷ˓ ȢȐʙǣȐƆȐʙŞƆȐ
ɀɮǣȢɮǣʙƇŭƆɷĢŊʙǣȢȐɷɑ ƆɷʙŭƆ
ȉǣƆʷ˓ ȉȢĻǣǵǣƆɮǵƆɷʞưˤˤˤ ȉǣǵǵǣĢɮŭɷ
ŭɫƆʷɮȢɷ ŭɫƇɀĢɮǇȐƆŭƇʙƆȐʷɷ ɀĢɮ ǵƆɷ
@ʷɮȢɀƇƆȐɷ̱ƆɮɷǵɫƇŊȢȐȢȉǣƆŭʷ ŊȢȐʙǣǝ
ȐƆȐʙɑ@ʙŭɫƇˍǣʙƆɮɠʷƆ ʭˤɏ ŭʷ ĻĢɷŭƆ
ǵĢǣȐƆƆʷɮȢɀƇƆȐŊȢȐʙǣȐʷƆŭƆ ɀĢɮʙǣɮŊǘĢǝ
ɠʷƆ ĢȐȐƇƆī ǵɫƇʙɮĢȐǇƆɮɑ

1ɫĢʷʙɮƆɷĢȉƇȐĢǇƆȉƆȐʙɷɷȢȐʙǣȐŭǣɷǝ
ɀƆȐɷĢĻǵƆɷɀȢʷɮ ŭ˔ȐĢȉǣɷƆɮǵƆɷȉĢɮŊǘƇɷ

ĢŊʙǣȢȐɷŞɮƇǇʷǵƇɷǵȢŊĢǵƆȉƆȐʙɂʭʁĢʷʙȢɮǣǝ
ʙƇɷŭƆȉĢɮŊǘƇɈŞƆʙƇˍǣʙƆɮɠʷƆ ǵƆɷǰƆʷȐƆɷ
ɀȢʷɷɷƆɷŭʷ ĂǣƆʷ˓ ȢȐʙǣȐƆȐʙȐƆɀɮƇƨƍǝ
ɮƆȐʙǵĢ ȢʷɮɷƆŭƆ ĐȢɮǲī ŊƆǵǵƆŭƆ
ÃĢɮǣɷȢʷ ŭƆ ZɮĢȐŊƨȢɮʙɀȢʷɮ ǵƆʷɮŊȢʙĢǝ
ʙǣȢȐɑǐpǵ ƨĢʷŭɮĢǣʙɠʷƆ ǵɫ@ʷɮȢɀƆɷȢǣʙŊĢǝ
ɀĢĻǵƆŭƆ ŊɮƇƆɮ̫ȐƆɷʷɀƆɮˍǣɷǣȢȐʷȐǣɠʷƆ
ŭƆɷȉĢɮŊǘƇɷƨǣȐĢȐŊǣƆɮɷī ǵɫǣȉĢǇƆŭƆ ǵĢ
Ñ@ ɂÑƆŊʷɮǣʙǣƆɷĢȐŭ@˓ŊǘĢȐǇƆȢȉȉǣɷǝ
ɷǣȢȐɈĢȉƇɮǣŊĢǣȐƆǒŞƆɷʙǣȉƆǵɫƇŊȢȐȢȉǣɷǝ
ʙƆ ĂƇɮȢȐŞȉƆȉĻɮƆ ŭʷ ÃƆʙƆɮɷȢȐ
pȐɷʙǣʙʷʙƆƨȢɮ pȐʙƆɮȐĢʙǣȢȐĢǵ@ŊȢȐȢȉǣŊɷ
ɂÃpp@Ɉī ĄĢɷǘǣȐǇʙȢȐɑ ɷʷǰƆʙƆɷʙʙɮƍɷ
ɷƆȐɷǣĻǵƆŞŊĢɮǣǵƆɷʙǵɫȢĻǰƆʙŭƆ ŭƇɷĢŊǝ
ŊȢɮŭɷƆȐʙɮƆAʙĢʙɷȉƆȉĻɮƆɷɑ @ȐȉĢɮɷŞ

ǵĻʷɠʷƆɮɠʷƆŞǵĢŊȢȉȉǣɷǝ
ɷĢǣɮƆƆʷɮȢɀƇƆȐȐƆŊǘĢɮǇƇƆŭƆɷÑƆɮˍǣŊƆɷ
ƨǣȐĢȐŊǣƆɮɷŞĢɀǵĢŊƇǵƆɷʷǰƆʙƆȐʙƊʙƆŭƆɷĢ
ƨƆʷǣǵǵƆŭƆ ɮȢʷʙƆɀȢʷɮ ɀɮȢǇɮƆɷɷƆɮˍƆɮɷ
ʷȐƆ ʷȐǣȢȐŭƆ ǵɫƇɀĢɮǇȐƆƆʙŭƆ ǵɫǣȐˍƆɷǝ
ʙǣɷɷƆȉƆȐʙɑ ŭƇƨǣƆɷʙŭƆ ɀĢɮˍƆȐǣɮī
ŭȢȐȐƆɮŊȢȐƨǣĢȐŊƆĢʷ˓ ǣȐˍƆɷʙǣɷɷƆʷɮɷƆȐ
ǵƆʷɮĢɷɷʷɮĢȐʙɠʷɫǣǵɷɷƆɮȢȐʙɀɮȢʙƇǇƇɷŭƆ

ȉĢ ȉƊȉƆ ƨĢŏȢȐ ɀĢɮʙȢʷʙǒŞ ĢˍĢȐŊƆ

1ɫĢʷʙɮƆɷɮƇƨȢɮȉƆɷɷȢȐʙȐƇŊƆɷɷĢǣɮƆɷ
ɀȢʷɮ ɀƆɮȉƆʙʙɮƆī ǵɫ@ʷɮȢɀƆŭƆ ɮǣˍĢǵǣɷƆɮ
ĢˍƆŊǵĢɀǵĢŊƆĢȉƇɮǣŊĢǣȐƆŞǵĢɀɮƆȉǣƍɮƆ
Ģʷ ȉȢȐŭƆɑ ƆǵĢɀĢɷɷƆȐȢʙĢȉȉƆȐʙ ɀĢɮ
ʷȐƆ ǘĢɮȉȢȐǣɷĢʙǣȢȐŭƆɷǵȢǣɷŭƆ ƨĢǣǵǵǣʙƆ
ŭƆɷƆȐʙɮƆɀɮǣɷƆɷȢʷ ŭƆǵĢƨǣɷŊĢǵǣʙƇɑ

ƆɀƆȐŭĢȐʙŞĢʷǰȢʷɮŭɫǘʷǣŞ ȐȢȉĻɮƆ
ŭɫȢĻɷƆɮˍĢʙƆʷɮɷɷɫĢŊŊȢɮŭƆȐʙī ŭǣɮƆɠʷƆ
ǵɫìȐǣȢȐŭƆ ǵɫƇɀĢɮǇȐƆƆʙŭƆǵɫǣȐˍƆɷʙǣɷɷƆǝ
ȉƆȐʙ ɀɮƆȐŭɮĢŭʷ ʙƆȉɀɷ ī ˍȢǣɮǣȐʙƇǇɮĢǝ
ǵƆȉƆȐʙ ǵƆǰȢʷɮŞ ʙĢȐʙǵƆɷŭƇŊǣɷǣȢȐɷī ʭʁ
ɷȢȐʙŭǣƨƨǣŊǣǵƆɷī ɀɮƆȐŭɮƆŞŊǘĢɠʷƆAʙĢʙ
ȉƆʙʙĢȐʙ ƆȐ ĢˍĢȐʙɷƆɷǣȐʙƇɮƊʙɷȐĢʙǣȢǝ
ȐĢʷ˓ɑ ǐ1ǣɷȢȐɷǝǵƆŊǵĢǣɮƆȉƆȐʙś ĢʷǰȢʷɮǝ
ŭɫǘʷǣŞǵƆŊȢȉɀʙƆ Ȑɫ˔ ƆɷʙɀĢɷɑɂƖɈ
ĢˍȢȐɷĻƆɷȢǣȐɀȢʷɮ ǵɫĢŊʙǣȢȐŭɫʷȐƆȉȢĻǣǵǣǝ
ɷĢʙǣȢȐǇƇȐƇɮĢǵƆǒŞ ɀǵĢǣŭĢǣʙǵĢɷƆȉĢǣȐƆ
ŭƆɮȐǣƍɮƆZɮĢȐŏȢǣɷĂǣǵǵƆɮȢŭ̝Ɔ \ĢǵǘĢʷŞ
ǵƆǇȢʷˍƆɮȐƆʷɮŭƆ ǵĢ ĢȐɠʷƆŭƆ ZɮĢȐŊƆ
ŭƆˍĢȐʙɀĢɮʙƆɮɮƆŭɫǣȐˍƆɷʙǣɷɷƆʷɮɷɮƇʷȐǣɷ
ī ǵɫȢŊŊĢɷǣȢȐŭʷ ƨȢɮʷȉ ÃĢɮǣɷ@ʷɮȢɀǵĢŊƆɑ

Ãǵʷɷ ɠʷƆ ǰĢȉĢǣɷǵƆ ʙƆȉɀɷ ɀɮƆɷɷƆɑ
ĢɷȢȐŭƆɷʙǣȐƆȐʙɮƆǵƆɷȉĢǣȐɷŞ

ˍƆʷʙ ŊɮȢǣɮƆ ĂƇɮȢȐɑ ǣȐˍƆɷʙǣɷǝ
ɷƆʷɮɷɷȢȐʙƆȐʙɮĢǣȐŭƆ ŭǣˍƆɮɷǣƨǣƆɮǵƆʷɮɷ
ǣȐˍƆɷʙǣɷɷƆȉƆȐʙɷƆȐ ɮƇŭʷǣɷĢȐʙ̫Ȑ ɀƆʷ
ǵƆʷɮɷƆ˓ɀȢɷǣʙǣȢȐɷĢʷ˓ AʙĢʙɷǝìȐǣɷɑpǵɷ
ˍǣƆȐȐƆȐʙĢŊʙʷƆǵǵƆȉƆȐʙƆȐ@ʷɮȢɀƆŞǣǵƨĢʷʙ
ǵƆʷɮŭȢȐȐƆɮŭƆɷɮĢǣɷȢȐɷŭɫ˔ ɮƆɷʙƆɮǣȐˍƆɷǝ
ʙǣɷɑǒ ĂǣƆʷ˓ ȢȐʙǣȐƆȐʙĢ ɠʷƆǵɠʷƆɷ
ĢȐȐƇƆɷɀȢʷɮ ĢǇǣɮɑ ĢǵɫȢɀɀȢɮǝ
ʙʷȐǣʙƇŭƆɷƆŭǣƨƨƇɮƆȐŊǣƆɮŭƆɷAʙĢʙɷǝìȐǣɷŞ
Ȣʼ ǵƆɷɮƍǇǵƆɷŭƆŭɮȢǣʙɀȢʷɮɮĢǣƆȐʙƊʙɮƆ̫Ȑ
ɀƆʷ ĢȉȢǣȐŭɮǣƆɷŞƆȐƨĢǣɷĢȐʙˍĢǵȢǣɮɠʷƆ
ǵɫìȐǣȢȐŭƆɷȉĢɮŊǘƇɷŭƆŊĢɀǣʙĢʷɷ˓ƆŭƇǝ
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OPINION. « Luxe : quand l'IA sublime
l'expérience client »
OPINION. Les marques de luxe développent grâce à l'IA générative des stratégies data
innovantes pour personnaliser la relation client en respectant confidentialité et discrétion.
Par Guillaume des Rotours, Associé, Advisory, Responsable du secteur du Luxe de
KPMG en France (*)

Guillaume des Rotours

Publié le 17/06/25 à 08:09
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La relation entre une marque de luxe et ses clients obéit à des équilibres subtils. Il faut
marquer de l'attention sans être indiscret, anticiper les envies sans se montrer intrusif,
cultiver la proximité sans être envahissant... et surtout préserver la confidentialité des
informations que les marques détiennent sur leurs clients. Même à l'heure de l'IA
générative, il n'est pas question de noyer les amateurs de luxe sous un afflux de
messages ou de sollicitations. Les marques se sont donc engagées dans des
démarches subtiles alliant collecte, traitement et activation de données client et respect
de la confidentialité au service d'une expérience client enrichie.

Acquérir un produit de luxe va bien au-delà d'une simple transaction commerciale. C'est
aussi rechercher une attention discrète et personnalisée. La donnée n'est donc pas
seulement un outil marketing, mais le fil conducteur d'une relation client sur-mesure. On
peut séquencer le travail sur la donnée en trois étapes : la collecte, l'activation, la
gouvernance.

Pour construire une expérience réellement personnalisée, les marques doivent
s'appuyer sur des données pertinentes, collectées de manière maîtrisée et
respectueuse. Les points de contact sont variés : navigation sur le site, passage en
boutique, échange avec un conseiller, participation à un événement... Chaque moment
est une opportunité de mieux comprendre son client. L'enjeu, cependant, n'est pas
d'accumuler des informations, mais de capter les bons signaux, au bon moment, pour
nourrir une relation de qualité.

Chez Prada, la collecte des données clients est pensée comme un levier de création de
valeur. Grâce à une infrastructure sophistiquée combinant des puces RFID/NFC, une
Customer Data Platforms (CDP), plateforme de données clients en temps réel, et une
intégration fluide des interactions en ligne et en boutique, la marque parvient à unifier
l'ensemble des points de contact, tout en respectant le consentement de ses clients.
Chaque point de collecte — qu'il s'agisse du scan d'un sac, de la navigation sur le site
ou d'une visite en boutique — déclenche un service à valeur ajoutée : conseils
personnalisés, accès à des prestations exclusives ou encore suivi d'entretien.

Ce modèle enrichit l'expérience client à chaque interaction, sans recours à des
sollicitations explicites ni à des démarches contraignantes. Dans cette démarche, la
transparence est essentielle. La collecte de la donnée ne doit pas être perçue comme
subie, mais un moyen d'enrichir la relation entre la marque et ses clients. C'est en
installant un cadre clair et explicite que les marques gagnent la confiance nécessaire
pour accéder à ces précieuses informations.

Une fois la donnée collectée, encore faut-il l'activer intelligemment. C'est cette capacité à
transformer les signaux faibles en attentions pertinentes qui crée une expérience
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mémorable. Les CDP) combinées à l'intelligence artificielle permettent désormais
d'agréger ces données en temps réel et de construire des profils clients enrichis.
Beaucoup de maisons de luxe utilisent ces outils pour cibler leurs clients de la manière
la plus personnalisée possible, en l'invitant à un événement en lien avec ses préférences
ou en lui proposant une sélection de pièces qui correspondent à son style et à son
historique d'achat par exemple.

Pour autant, si la technologie ouvre le champ des possibles, c'est la retenue qui fait la
différence. Une sollicitation trop fréquente ou des recommandations trop ciblées peuvent
devenir intrusives. Le défi réside donc dans une personnalisation élégante,
contextualisée et subtile. Bottega Veneta a adopté une approche singulière et exigeante
en faisant le choix délibéré de privilégier une relation directe, confidentielle et d'une
grande qualité avec ses clients. La collecte d'informations s'effectue uniquement à
travers des points de contact soigneusement sélectionnés — en boutique, lors
d'événements privés — et alimente un CRM discret, construit sur la base d'interactions
réelles.

Enfin, la gouvernance des données est essentielle à la sécurisation du patrimoine
relationnel qui unit une marque de luxe et ses clients. Les technologies de chiffrement,
l'anonymisation, la pseudonymisation, ou les approches de gestion des accès comme le
Zero Trust permettent d'exploiter les données sans compromettre l'identité du client. Le
Privacy by Design, qui intègre la protection dès la conception des parcours clients,
garantit une personnalisation respectueuse. Cartier, au sein du groupe Richemont,
adopte une approche rigoureuse et structurée pour garantir la protection des données
de ses clients. La maison s'appuie sur un réseau de Privacy Representatives, des
référents dédiés à la confidentialité, présents dans chaque pays et dans les boutiques
stratégiques, afin d'assurer une vigilance locale et continue. En parallèle, elle utilise le
portail MyCyberJourney pour auditer la sécurité de ses partenaires (hébergeurs,
agences CRM, prestataires logistiques...), assurant ainsi une gestion fiable et sécurisée
des données tout au long de la chaîne.

Pour l'industrie du luxe, bien gérer la donnée client, c'est garantir une relation à la
hauteur des promesses des marques luxe. La façon dont elles protègent, organisent et
utilisent les informations de leurs clients reflète leur sérieux et leur vision. Ce n'est pas
seulement une question de conformité, mais une manière de construire une relation
durable et cohérente avec les valeurs qu'elles revendiquent.

--

(1) Les puces RFID/NF sont des étiquettes invisibles intégrées aux produits permettant à
la marque de les identifier automatiquement lorsqu'ils sont manipulés ou scannés, sans
intervention du client.
(2) Le modèle Zero Trust repose sur le principe de "ne jamais faire confiance, toujours
vérifier", en exigeant une authentification stricte et un contrôle d'accès systématique,
quels que soient l'utilisateur ou sa localisation.

______

(*) Guillaume des Rotours est un associé Advisory. Il est actuellement responsable du
secteur Consumer & Retail pour l'Advisory et responsable du secteur du Luxe en
France. Guillaume est également Global Lead Partner de comptes prioritaires globaux
dans le secteur du Luxe et du Consumer & Retail. Précédemment en tant qu'Associé
Consulting, Guillaume a mené de nombreux projets stratégiques de transformation pour
de grands groupes, principalement dans le secteur du Luxe, Consumer & Retail mais
également du Transport, de l'Hôtellerie et des Media. Avant de rejoindre KPMG France à
Paris pour prendre la direction de l'équipe Finance Strategy & Performance, Guillaume a
travaillé plusieurs années chez KPMG UK à Londres et a participé au développement de
KPMG en Europe notamment en Suisse, en Roumanie et en Arménie. Enfin, Guillaume
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est aujourd'hui responsable du Partners Affairs de KPMG France.

Guillaume des Rotours
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