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Luxury billionaire Pinault family issues
400 mln euro bond linked to Kering share
performance
By Reuters MILAN, June 24 (Reuters) - Artemis, the holding company of the Pinault
family and the leading investor in Kering (PRTP.PA) , opens new tab , is issuing a 400
million euro ($464 million) bond linked to the performance of the French luxury group's
shares, Artemis said on Tuesday.

Investors in the bond will have the right to exchange the securities for an amount of cash
linked to the performance of ordinary Kering shares, Artemis said in a statement.

The cash amount will be based on the average price of the Kering stock over a period
following the exchange, without any delivery of shares, it said.

The books have already been covered and the demand has exceeded the deal size,
bookrunners said earlier on Tuesday.

The bond, maturing on December 1, 2030, will be issued at par and will carry an annual
interest rate between 1% and 1.5%.

J.P. Morgan, Credit Agricole CIB, Natixis and BNP Paribas are the global coordinators of
the bond issue.

Artemis, which also has a stake in sports brand Puma (PUMG.DE) , opens new tab , will
likely have to pay back 500 million euros in cash to investors for a convertible bond due
this week, after Puma shares underperformed.

Artemis said its net financial debt, which includes its direct non-operational subsidiaries,
amounted to 7.1 billion euros as of May 31.

The net proceeds of the bond issue will be used for general corporate purposes,
according to the statement.

($1 = 0.8624 euros)

Our Standards: The Thomson Reuters Trust Principles. , opens new tab
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How Dubai Is Defying the Luxury Downturn

Last week, Zegna staged a runway show in Dubai 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.

By Robert Williams

DUBAI - A skyline of shimmering towers, many of them emblazonedwith the namesof real estate

titans Emaar and Damac,stretchesfor miles above the hazeandsand as Emirates flights touch down at

the world's busiest airport.

Among the passengerslast week were fashion editors, models, influencers, retail buyers and top-

spending customers who had been invited by Italian luxury brand Zegna (with support from the

emirate'stourism authority) to discover its latest collection in the city that is hometo its top-performing
store.

"As a tribute to our top clients, we wanted to set a higher standardfor brands to be present here,"

chairmanGildo Zegnasaidin aJune 11interview at the showvenue,Dubai's operahouse.For the event,

Zegnatransformedthe space(near the Dubai Mall) into adesert landscape,the runway backdroppedby

dunes planted with the UAE's emblematic ghaf tree.

Chanel, Armani, Roberto Cavalli (owned by Emirati developer Damac since 2019) and Carolina

Herrera have also stagedcollections in Dubai in recent years.

Dubai has reaffirmed its position as an El Dorado for luxury brandsamid a global downturn for the

sector.Last month, consultancy Bain & Co. cut its forecasts for the industry, saying saleswould likely

shrink by 2to 5 percent this year, following a 1percentdrop last year.

The Gulf region has offered a lifeline: Luxury salesin the GCC(Gulf Cooperation Council) countries

are expected to grow an average of 6 percent from 2024 through 2027, retail giant Chalhoub

Group estimatedin aMay 2025 report.

Gulf cities boast burgeoning populations of well-heeled residents, many of whom have shifted their

shopping habits closer to homesince thepandemic. Despiterising competition from nearby Abu Dhabi,

Qatar and Saudi Arabia - who have also invested heavily in retail and tourism in recent years-

Dubai's longstanding "if you build it, they will come" approachto development continuesto bear fruit.

Dubai's population is forecast to exceed4 million people by next year, up by nearly 50 percent in a

decade.An ultra-low tax environment (including no personal income tax) and apolitical approach to

welcoming foreigners have supportedgrowth. Russiansemigrants,as well as Ukrainians,have flooded

thecity sincethe 2022invasion. Thecity has alsoseenaninflux of Turkish emigresseekingprofessional
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opportunities or fleeing political instability andthe number of Israeli residentshas exploded sincethe

UAE normalisedrelations with the country in 2020.

"Dubai continues to demonstrateresiliencein the face of a global slowdown in aspirational andtourist

shopping. The city boastsa youthful population with astrong appetite for luxury andexclusivity. Local

clients, which includes expatriates and nationals, are outperforming tourists in terms of growth,"

said Kering's presidentof Middle Eastand Africa Miral Youssef,who is basedin Dubai.

Thenthere's the city's positioning asa global gateway: Dubai is roughly halfway between Europeand

SoutheastAsia or Sub-SarahanAfrica, and just atwo-hour flight to India. As such, it's emerged asa

key destination for accessingthe youth, energy andbusiness opportunities of the global south. Not to

mention attracting shopping dollars from the underservedresidentsof thosefast-growing economies.

"Dubai servesasa vital gatewayfor luxury maisons," Youssefsaid.

Mall Culture

As guestsarrived for Zegna's show, the Dubai summer was coming into full swing, with temperatures

surpassing100 degreesFahrenheitby mid-morning. It's immediately apparentwhy indoor shopping
malls- thosegenerouslyair conditioned temples of consumption- have yet to lose their lustre in the

Gulf region two decadesafter the retail format peaked in the US andEurope.

Dubai Mall continuedto smashits own recordsasthe world's most visited mall last year,counting over

100 million visitors from 200 countries, developer Emaar Properties said. Level, Chalhoub Group's

footwear retailer, counted5 million visitors at its 9,000metre shoestore in the Dubai Mall. Zegnasaid

its store thereaveraged1,000 customersper day from 30 nationalities.

The Mall of the Emirates- a preferred destination for Dubai residents- is also enjoying renewed

momentum as the UAE's pandemic-erarepatriation of luxury spendingsticks. Once famous for hefty

spending trips abroad, Middle Eastern clients now do about 60 percent of their luxury spending

domestically, a 2023Businessof FashionandMckinsey report found.

In Mall of the Emirates, luxury stalwarts like Van Cleef and Arpels are situated alongsidetrendier

propositions: Zimmerman and Amiri both have storesin the mall's fashion dome, stepsfrom Bottega
VenetaandBalenciaga.Jil Sanderopenedits first Dubai storehere in April. (There arealso ghostsfrom

retail eraspast, like Pinkberry andthe Virgin Megastore,andDubai's notorious indoor ski slope).

In April, the mall's owner Majid Al Futtaim (MAF) announced it would spend $1.4 billion on a

sweepingoverhaul and expansion, adding 100 new stores aswell as more servicescatering to locals

including atheatre, fitness club and anindoor-outdoor dining areathat canbe uncoveredin the cooler

months.

"We are transforming the mall into an immersive lifestyle destination that goes beyond traditional

shopping," Khalifa Bin Braik, CEO of MAF's assetmanagementunit, said in a statement. "As we

approachthe mall's 20-yearmilestone, this is our commitment... to createa legacyof excellencethat

doubles our impact andsetsa global benchmark for retail and leisure."

Beyond Dubai's iconic mega-malls, developersand brands are working to grow smaller centres

most of them cateringto local demand,such as the Al Jimi Mall in Al Ain, aswell asniche hubs for

luxury tourists,such asthe boutiquesin Atlantis TheRoyal hotel (which now include a Louis Vuitton).

Regional Rivals

As the Gulf market booms beyond Dubai, the city facesincreasedcompetition in the region: Smaller,

yetwealthy neighbor Abu Dhabi is building momentum amongtourists with cultural attractionslike the

GrandMosque and Louvre Abu Dhabi.
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When targeted by ablockade by regional rivals from 2017 to 2021, Qatar accelerated its efforts to bolster

its international soft power, making fashion a pillar of its investments. In addition to owning Valentino,

Balmain, Printemps and Harrods through astate-backed fund, Qatar's royal family sponsors the Fashion

Trust Arabia prize. Printemps opened a flashy Doha outpost ahead of hosting the World Cup in 2022,

and Qatar added 10,000 square metres of luxury retail space in its airport, Hamad International. The

Doha hub has expanded its capacity to 65 million travellers per year, gaining on Dubai's 90 million.

Saudi Arabia has also poured investments into fashion and retail as part of Crown Prince Mohammed

bin Salman's "Vision 2030" development plan, which includes opening the country to tourism and

diversifying the economy away from oil. Last year, Celine Dion, Jennifer Lopez and Camila Cabello

helped to spotlight the country's fashion push and expanded cultural season, performing at the "The

1001 Seasonsof Elie Saab" co-hosted by the Lebanese brand and Saudi Arabia's General Entertainment

Authority. More than 100 designers showed at the second edition of the country's annual fashion week

last year.

Dubai's fashion week, by contrast, has been around longer - showcasing Dubai designer businesses

like Michael Cinco and regional names like Lebanese designer Bazaza since 2015 - but the scale of

the event remains relatively contained, with events all taking place in the Design District Dubai, whose

developer is one of the week's principal sponsors. But recent efforts by Dubai's DET (Department of

Economy and Tourism) to support major initiatives elsewhere in the city - such as partly underwriting

Zegna's recent off-calendar extravaganza - suggest Dubai, too, is thinking about how to boost its

profile in fashion, not just shopping. Fashion is also receiving increased investment via Dubai's Creative

Economy Strategy, which aims to grow the creative economy to 5 percent of the emirate's GDP by

2026.

"To continue leading the way, Dubai should channel retail investment into fashion culture. I have no

doubt that the same energy behind mall expansions can fuel a Middle East fashion prize or design

residency, marking the city's next frontier in creative leadership," Kering's Youssef said.

Despite rising competition, Dubai is expected to hold onto its crown as the region's most important hub

for luxury shopping, as steady population growth collides with a well-established reputation among

tourists.

"The whole region is on a positive path, but with different levels of maturity," Zegna said. "Brands

should be strong in Dubai, then be concerned about other [markets]."
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Color Wheel
Anthony Vaccarello is tighteninghis grip

on sophisticatedcolor combinationsasan
immediatelyrecognizablebrand codeat Saint
Laurent, seenhere in this painterlyensemble,

paradedat theBourse deCommerceartmuseum
in Paris. Formore on the Paris men's shows,
andapreviewofthe week, seepages4 to13.

PHOTOGRAPHBYAITORROSAS SUÑe
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TheReviews
SaintLaurent
A SaintLaurentshowbeforedark?

Yes, it happenedon a sunnyTuesday
afternoon and it was delightful, stagedin

the rotundaof the Bourse deCommerce art

museum,where the fashion pack could also

enjoyamesmerizinginstallationby French
artistCélesteBoursier- Mougenot of white
ceramicbowls driftingacrossa shallow

basinofpool-bluewater, occasionally
colliding and producingsoothingpings.

There wasnothing as simple as blue and
white in themen’s collectionby Anthony
Vaccarello, who is tighteninghis grip on
sophisticatedcolor combinationsas an
immediatelyrecognizableYSL brandcode.

He reprisedthe ocher-khaki
combinationfrom his terrific fall women’s
collection,also slidingtogethermint
and navy,andblendingtogethermore
autumnalshades,too, like gold, forest

greenandbordeaux. (The shadesin Larry
Stantonportraitswere areference.)

Vaccarello’sbeanan-pole models filed

aroundthepool with anonchalant

attitude, their handsshovedinto the

pocketsof jaunty little shorts, or tapered,
multipleatpantswith an ’80svibe. All of

themwore outsizedacrylic sunglasses

thatbroughtto mind theonesJohnny

Deppfamouslysportedin “Charlie andthe
Chocolate Factory.”

It wasanabout-face in mood from
Vaccarello’sRobert applethorpe-eso

fall 2025collection,whichWWD described
as“desk to dungeon” as everythingwas

wornwith black leatherthigh-high boots,
which havealreadypretty muchsold out,
by the way.

“Less dark, more light, more sensual–
morefun,” was howthe designer summed

uphis spring effort, meantto evoke “a
suspendedmoment” somewherebetween
Parisand Fire Island in the ’70s.

Tuckedinto the showprogramwasa
black-and-white snapshotof founderYves
Saint Laurenton the tenniscourt circa

1950,his gangly legspoking out of jaunty

shortsjust like thoseonthe runway.>

But Vaccarello pouredmost of his design

energyinto shirts,which were sensational,

with jutting shouldersthanksto extra-

long, removable stays, and generous’8os
volumesthatbillowedover thosetapered
trousers,somewith paper-bagwaists.

The shirtscamein fluid silks with

military pockets,or nearlysheertechnical

nylonsin surprisingcolors like lemon

andpersimmon.Somewerecroppedlike

bomberjackets; one resembledananorak
andwastuckedin neatly.

Tailoring followed thesamefluid lines,
andsolid-colored silk necktieswere worn
with every exit, tuckedinto theshirt
betweenbuttons threeandfour.

“It’s a simple gesture,but it gives another
perspectiveof thesilhouette,” Vaccarello

said. “It’s lessstrict, less in an office.”
Thanksfor thestylingtip, andthe early

call time, Anthony! –Miles Socha
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Saint Laurent's Paris fashion week show takes audience on a

holiday to Fire Island

Sunglasses and bright colours dominated a beach-ready collection, as director

Anthony Vaccarello namechecked artists who documented LGBTQ+ life

Lauren Cochrane

Fire Island, the holiday destination near New York, has been associatedwith the LGBTQ+ community

since the 30s. It has inspired books (Edmund White's 1973 novel, Forgetting Elena), a 2022 eponymous
romcom andnow, a fashionshow for Saint Laurent.

Taking place at Parisfashion weekin 30C heatmore suitedto a vacation,the show notesnamedthe beach

spot as a reference for the creative director, Anthony Vaccarello. They placed the show "somewhere

betweenParis andFire Island, whereescapebecomeselegance,anddesirebecomesalanguage".

The collection started with this mood: the first look was a pair of short shorts worn with a silk shirt and

sunglasses.There'slittle doubt this shapewill be ontrend for men next year,with Pradaalso showing it in
their show in Milan last week.

But as well as beach-readyitems, the detail of shorts found their way on to the waistband of tailoring and

pastel colours ideal for summer. There wasa lot of workwear too, but rather than the more relaxed kind

found in most offices in 2025,thesedesignscommitted to the sameextreme 80spower-dressingshoulders

seenin Vaccarello's hit womenswearcollection shown earlier this year.

Striped shirts and ties, trenchcoatsand suits were included, often in the jewel tones associatedwith the

brand. Everymodel wore sunglasses.As well ascomplementing theholiday feel andthe weatheroutside,

there was also a commercial angle: these arethe entry-level designscustomerscan purchasebefore they

canafford asuit.

Theshow took placein the grandBourse deCommerce,an former stockexchangewherethe art collection

of FrançoisPinault- the original owner of SaintLaurent's parent company,Kering - hasbeenhousedsince

2021. Themodels walked around an installation called Clinamenby Céleste Boursier-Mougenot, which

resembledthe kind of swimming pool found onholidays.

Although the text clarified that the collection wasnot nostalgic- "not homage.Not memory. Continuity"

- it was coupled with an image of a young Yves Saint Laurent wearing short shorts on atennis court in

Oranin Algeria, takenin about 1950,when the designerwasateenager.It alsonamecheckedartistsStanton,

Angus and Ellis - presumably Larry Stanton,Patrick Angus and Darrel Ellis - all of whom documented

LGBTQ+ life in the 70sand 80s,with Stantonaregular on Fire Island.
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If this collection had a subtle tribute to atime and place, Vaccarello's Saint Laurent also excels at the kind

of splashy moments that fuel the internet, and keep abrand in the fashion conversation in 2025. This month

alone, 82-year-old Christopher Walken appeared in their advertising campaign - a clever move at a time

when older legends are appreciated in fashion - and Rihanna, forever influential for her style, was spotted

wearing the brand's clothes. The thigh-high patent waders that were in the January men's shows have also

caused something of a sensation - with both Pedro Pascaland designer Marc Jacobs wearing them recently.

Even with this profile, the brand - like many luxury brands - is seeing a decline in sales. A report of

financial results across the Kering group for the first quarter of 2025 shows revenue was down 9%. This

figure puts it in the middle of its stablemates, with Gucci's revenue down 25% and Bottega Veneta's

revenue up by 4%. Kering announced Luca de Meo as the new CEO this month, and the man now charged

with improving brand performances. Unusually for fashion, de Meo's experience is from a different sector

- he was previously CEO of Renault cars. However, the industry seems to approve of the appointment. In

the run-up to the announcement, the group's stock rose by 13%.
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Secrets and longing surface as Saint
Laurent menswear parades at Pinault's
art palace
It-designer Anthony Vaccarello has sent out a Saint Laurent men's collection that felt
both sun-drenched and haunted, set not just in the heart of Paris, but drifting somewhere
between the city and the legendary queer enclave of Fire Island in New York By

Thomas Adamson | AP

PARIS — It-designer Anthony Vaccarello on Tuesday sent out a Saint Laurent men's
collection that felt both sun-drenched and haunted, set not just in the heart of Paris, but
drifting somewhere between the city and the legendary queer enclave of Fire Island in
New York.

Staged at the Bourse de Commerce , the grand art palace and crown jewel of Kering ‘s
Pinault family in the French capital, the show paid tribute to Yves Saint Laurent's own
history of escape and reinvention.

Star power in the front row, including Francis Ford Coppola, Rami Malek, Aaron and
Sam Taylor-Johnson, and house icon Betty Catroux, underscored the label's magnetic
pull.

Oversized shorts, boxy trenches, and blazers with extended shoulders riffed on an iconic
1950s photo of Saint Laurent in Oran, but they were reframed for a new era of subtle,
coded sensuality. Flashes of mustard and pool blue popped against an otherwise muted,
sandy palette — little jolts of longing beneath the surface calm.

Yet what truly set this collection apart was its emotional honesty. Vaccarello, often
praised for his control and polish, confronted the idea of emptiness head-on.

The show notes spoke of a time “when beauty served as a shield against emptiness,” a
phrase that cut deep, recalling not only Saint Laurent's own battles with loneliness and
addiction, but also the secret codes and guarded longing that marked the lives of many
gay men of his generation.

That sense of secrecy was everywhere in the clothes: ties tucked away beneath the
second shirt button, as if hiding something private; sunglasses shielding the eyes,
keeping the world at a careful distance. These weren't just styling tricks, they were acts
of self-preservation and subtle rebellion, evoking the rituals of concealment and coded
desire that defined both Fire Island and of closet-era Paris. For generations, Fire Island
meant freedom for gay men, but also the risks of exposure, discrimination, and the
heartbreak of the AIDS crisis.

Fashion rivalry and a famous venue

If the installation of artist Céleste Boursier-Mougenot's pool of drifting porcelain bowls
spoke to the idea of beautiful objects colliding and drifting apart, so too did the models:
together on the runway, yet worlds apart, longing and loneliness held just beneath the
surface.

This season's blockbuster staging felt all the more pointed as Kering faces tough
quarters and slowing luxury demand. The group leveraged one of its artistic crown
jewels, Saint Laurent, and a dramatic museum setting to showcase creative clout,
generate buzz and reassure investors of its cultural muscle.

The venue itself — home to the Pinault Collection — embodies that rivalry at the very top
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of French luxury. The Pinault family controls Kering, which owns Saint Laurent, while
their archrival Bernard Arnault helms LVMH and its Louis Vuitton Foundation across
town. This season, the stakes felt especially high as the Saint Laurent show came just
hours before Louis Vuitton's own, throwing the spotlight on a Paris fashion power
struggle where every show doubles as a declaration of taste, power and corporate pride.

If the collection offered few surprises and leaned heavily on crowd-pleasing shapes, it
was undeniably salable, proving that when a house this powerful plays to its strengths,
few in Paris will complain. A collection for those who have ever wanted more, and
learned to shield their hearts in style.
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Show survolté chez Louis Vuitton pour le lancement de

la Fashion Week
(), (AFP) -

Deux salles, deux ambiances: pour la première journée de la mode masculine à Paris, Saint Laurent a opté pour la

légèreté dans une atmosphère très zen, bien loin du show survolté de Pharrell Williams pour Louis Vuitton.

De retour au calendrier officiel, déserté depuis janvier 2023, le directeur artistique de Saint Laurent Anthony

Vaccarello a présenté sa nouvelle collection lors d'un show intimiste à la Bourse de Commerce à Paris, écrin de la

collection d'art de François Pinault, PDG de Kering auquel appartient la maison.

Le Belge a imaginé pour le printemps-été 2026 un vestiaire léger, dont les formes et les couleurs rappellent les

années 1970. "1974, Yves Saint Laurent se retire. 2026, la ligne reste. Ce n'est ni un hommage, ni un souvenir.

C'est une continuité", explique le communiqué.

Les shorts courts évoquent ceux que portait Yves Saint Laurent dans sa jeunesse et s'associent à des chemises à

manches longues, parfois rayées. Les costumes restent souples et les pantalons à pinces retroussés sur les hanches,

assortis d'un trench nonchalamment noué à la ceinture.

Les tailles sont cintrées et les épaules élargies, le tout dans des matières légères comme la soie et le nylon et dans

une palette discrète et à la fois soutenue. Le brun se marie à l'orange, le prune au rose, le vert mousse à l'ocre pâle,

le bleu piscine au bleu foncé.

Côté accessoires, les lunettes de soleil sont rectangulaires et imposantes, la cravate se porte souvent à moitié

rentrée dans la patte de boutonnage.

Les mannequins ont déambulé autour de la monumentale installation aquatique et musicale de Céleste

Boursier-Mougenot, dans laquelle des dizaines de bols de porcelaine blanche s'entrechoquent.

"Un moment suspendu", comme le décrit le communiqué, auquel ont notamment assisté Francis Ford Coppola et

Jim Jarmusch, bien loin de l'ambiance du défilé de Pharrell Williams pour Vuitton, organisé quelques heures plus

tard.

- Beyoncé, star de Vuitton -

L'artiste touche-à-tout a posé en début de soirée ses mallettes sur le parvis du Centre Pompidou, agencé pour

l'occasion comme un jeu de plateau qui rappelait le damier de la maison.

Vêtues de shorts, pantalons flare ou cargo, avec des chemises bleu à fines rayures ou encore des jeans en "denim

brun grain de café non tissé", les silhouettes ont défilé au son d'un orchestre symphonique et d'un choeur à

l'énergie redoutable.

Marron, vieux rose, bleu marine, rouge cerise constituaient la palette de cette collection, agrémentée également

d'un motif safari assez enfantin.

Le défilé s'est conclu par un rapide tour de piste de Pharrell Williams, venu saluer les quelques centaines d'invités,

parmi lesquels l'acteur américain Bradley Cooper, le réalisateur Spike Lee ou encore le basketteur français Victor

Wembanyama.

Mais la véritable star de l'événement était sans conteste Beyoncé. En concert à Paris quelques jours auparavant,

"Queen B" est arrivée en dernier avec son époux Jay-Z et placée juste à côté de Bernard Arnault, le PDG de

LVMH auquel appartient le malletier.

Sa fille Delphine Arnault, patronne de Dior, était également de la partie, accompagnée de son mari Xavier Niel et

de son nouveau directeur artistique Jonathan Anderson, dont le premier défilé vendredi est le plus attendu de toute

cette Fashion Week.

Le Nord-Irlandais est le premier styliste depuis Christian Dior à superviser les deux lignes de la maison phare de

LVMH, ainsi que la haute couture.

Avant ça, la Fashion Week masculine avait été lancée en début d'après-midi par le défilé des élèves de l'Institut

français de la mode, qui ont présenté des créations hautes en couleur avec d'imposants manteaux ornées de fleurs,

des robes à larges épaulettes mais aussi des tenues plus politiques comme une robe en keffieh.

250624215250.0lm0596s
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La marque parisienne Etudes Studio a dévoilé une collection très workwear, ce style emprunté aux ouvriers, dans

des tons cuivres, saumons marrons, bleu jeans et avec aussi beaucoup de beige.

La maison japonaise Auralee a elle revisité ses racines urbaines traditionnelles avec une touche estivale et

beachwear. Dans la cour des Archives nationales, maillots de bain, bobs et tongs côtoyaient des costumes légers

en popeline de cachemire, des vêtements en cuir souple et en veau léger.

D'ici dimanche, pas moins de 70 maisons vont dévoiler leur collection à travers 30 présentations et 40 défilés.

mdv-djt/may/cbn

Afp le 24 juin 25 à 23 54.
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Fashion Week: Saint Laurent dans la continuité d'Yves,

Louis Vuitton pose ses malettes à Beaubourg
(), (AFP) -

Les ténors du luxe français Louis Vuitton et Saint Laurent ouvrent le bal de la Fashion Week masculine de Paris

mardi, une nouvelle édition toujours agitée par la valse des directeurs artistiques et qui verra les premiers pas de

Jonathan Anderson chez Dior.

Saint Laurent a signé à cette occasion son retour au calendrier officiel de la Semaine de la mode masculine,

déserté depuis janvier 2023.

Anthony Vaccarello a présenté sa nouvelle collection à la Bourse de Commerce à Paris, l'écrin de la collection

d'art de François Pinault, le PDG de Kering auquel appartient la maison de couture française.

Le styliste belge a imaginé pour la saison printemps-été 2026 un vestiaire tout en légèreté et dont les formes et les

couleurs rappellent les années 1970. "1974, Yves Saint Laurent se retire. 2026, la ligne reste. Ce n'est ni un

hommage, ni un souvenir. C'est une continuité", explique le communiqué.

Les shorts courts évoquent ainsi ceux que portaient Yves Saint Laurent dans sa jeunesse et s'associent à des

chemises à manches longues, parfois à rayures, les costumes restent souples et les pantalons à pinces retroussés

sur les hanches, assortis d'un large trench nonchalamment noué à la ceinture.

Les tailles sont cintrées et les épaules élargies, le tout dans des matières légères comme la soie et le nylon et dans

une palette discrète et à la fois soutenue. Le brun se marie à l'orange, le prune au rose, le vert mousse à l'ocre pâle,

le bleu piscine au bleu foncé.

Côté accessoires, les lunettes de soleil sont rectangulaires et imposantes et la cravate se porte le plus souvent à

moitié rentrée dans la patte de boutonnage.

Les mannequins ont déambulé autour de la monumentale installation aquatique et musicale de Céleste

Boursier-Mougenot, dans lequel des dizaines de bols de porcelaines blanches s'entrechoquent.

"Un moment suspendu", comme le décrit le communiqué, auquel ont notamment assisté les réalisateurs Francis

Ford Coppola et Jim Jarmusch, organisé quelques heures avant le très attendu défilé de Pharrell Williams pour

Louis Vuitton.

- Vuitton à Beaubourg -

Après un show en janvier au Louvre, l'artiste touche-à-tout, pose ses mallettes sur le parvis du Centre Pompidou et

a soigné ses invitations.

Après l'harmonica et la carte métallique dans une pochette en cuir, elles prennent cette fois la forme de quatre dés,

rangés dans un porte-clés en cuir, indiquant l'heure et le lieu de rendez-vous.

L'événement devrait attirer un parterre de stars du rap, du cinéma et du sport, les basketteurs LeBron James et

Victor Wembanyama ou encore le nageur star des JO de Paris Léon Marchand étant égéries de la marque.

En attendant, Pharrell Williams a dévoilé dimanche sur Instagram un aperçu de sa prochaine collection: un jean et

une veste droite, en "denim brun grain de café tissé - non teinté -", sur une chemise blanche et un t-shirt rayé en

maille.

La Fashion Week masculine avait été formellement lancée en début d'après-midi par le défilé des élèves de

l'Institut français de la mode.

Trente étudiants ont présenté leurs collections de fin d'étude, des créations hautes en couleur avec d'imposants

manteaux ornées de fleurs, des robes à larges épaulettes mais aussi de nombreuses pièces upcyclées et des tenues

plus politiques comme une robe en keffieh, la coiffe traditionnelle moyen-orientale portée notamment dans les

Territoires palestiniens.

La marque parisienne Etudes Studio a de son côté dévoilé une collection très workwear, ce style emprunté aux

ouvriers, dans des tons cuivres, saumons marrons, bleu jeans et avec aussi beaucoup de beige.

- Anderson très attendu -

Contrairement à Londres, qui a annulé l'événement, et Milan, qui a proposé une version allégée, l'édition
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parisienne promet d'être riche.

D'ici dimanche, pas moins de 70 maisons vont dévoiler leur collection à travers 30 présentations et 40 défilés.

Le plus attendu est celui de Dior Homme vendredi, pour la première de Jonathan Anderson.

Le Nord-Irlandais, nommé début juin à la tête des collections Femme quelques semaines après son arrivée chez

l'Homme, est devenu le premier styliste depuis Christian Dior à superviser les deux lignes de la maison phare de

LVMH, ainsi que la haute couture.

Le premier défilé masculin de Julian Klausner chez Dries Van Noten, mercredi midi, devrait lui aussi susciter de

l'intérêt.

mdv/may/abl

Afp le 24 juin 25 à 20 17.
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AnthonyVaccarello:«Omaggioallabellezzafragile»
e unacollezionecheparla di liberta.Fire
Island nee la metafora?
Si,Fire Islandrappresentapermeun momentoso-

speso, di leggerezza e consapevolezzainsieme.

Quegli anniSettantasonostati un attimo di felicita
assolutaprima della tragediadell’Aids.
E il legamecon la comunita queerdi
NewYork?
Sonogayemi sentopartedi quellastoria.Quellage-
nerazione havissutoconunaliberta assoluta,maan-

che conunafragilita cheoggi varicordata.eun’ere-
dita emotiva.
Ha parlatodi YvesSaintLaurentcome
di un rifugiato interiore negli anni 70.
In chesenso?
Credo che in quelperiodo volesseallontanarsidal
clamore,proteggerela suaimmaginazione.Lo ca-

pisco. A volteabbiamobisognodi sottrarci,di sta-

re in silenzio, persentiremeglio.
L’effimero eunachiaveper lei?
si,perchenonmi interessacio cheeeterno.Prefe-

risco cio chevibra per un attimo, come una luce
sull’ acqua.
Le camicieconspallestaccabilisono
undettagliocurioso.
Mi divertegiocareconl'ideadi costruzioneedeco-

struzione. Le spalline si possonotogliere con dei
bottoni.eungestosemplice,maraccontamolto.

Comee arrivato all'operadi Celeste
Boursier-Mougenot?
Noneraprevisto all'inizio. Ma quandoho deciso
di nonfare unasfilata classicaeho visto l’installa-
zione alla Boursede commerce,e statonaturale.

L’acqua, i riflessi... sembravadisegnataper que-
sta collezione.(riproduzione riservata)

StefanoRoncato(Parigi)
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L ’ode effimerafirmataYsl
Gli anni70,immagini di Fire island,citazioniamonsieurYvesnellesilhouetteaereeecolorate
immaginatedaAnthonyVaccarelloperla maisondel gruppoKering.Che illumina lapalette
con flashcromatici, tra effetti pijama enylon impalpabilitrasparenti.StefanoRoncato(Parigi)

A
nthony Vaccarello da
luce a Saint Laurent.
Lo fariviverenell'ispira-
zione. e portaluce nuo-

va dopo l’inverno dark,con quel
sole che taglia la cupola monu-
mentale della Boursede Com-

merce, sedepariginadellaFonda-

tion Pinault.Con quei colori lu-

minosi nellacollezione uomoper
l’estate2026chesonofiamme pla-

cate, graffi potenti poi smorzati
dai lavaggi. Una palettecomeun

quadrorendendoomaggio alleec-
cezionali esistenzedei tre artisti

underground della New York

queer dei Seventies.Nomi come
PatrickAngus,Larry Stantone
Darrel Ellis, le paure legatealle

prime morti di Aids ele riflessioni
diunacomunita vengonoriporta-
te alla luce tramite un omaggio
sentitodi Vaccarelloconunpunto
di partenza.OssialasceltadiSaint
Laurentdi vivereunavita piuriser-

vata fattadi viaggi nel 1974.e il

metterlain connessionecon l’ame-
ricana Fire Islandnello stessope-
riodo. Luogo mai visitato dalcou-

turier, maaffine pervibe creative.
«e potente quella generazione
cheha vissutointensamente,pur
senzasaperecosastavaper acca-

dere con 1’ Aids. C’era unabellez-

zafragile, effimera.ecio cheamo
dipiu», haspiegatoaMFF lo stes-

so AnthonyVaccarello che non
scegliunapasserellaclassica,ma
un’’installazione che ridefinisce il

concettostessodi sfilatacheavvie-

ne intorno aClinamen di Celeste

Boursier-Mougenot,operavira-

le chetrasformail cuore della ro-
tonda in unagrandepiscina circo-
lare, dove centinaia di ciotole di

porcellanagalleggianosull’acqua
comepiccole barche,urtandosi e

generandosuonicasualiearmoni-
ci. e unacoreografianaturaleche
diventascenografiafluida perlesi-
lhouette leggereerilassateimma-

ginate da Vaccarello. Spalle am-

pie maaeree,shortscomenelleim-

magini di monsieur Yveschegio-
cava atennis.Spuntano pijama a
righe,i pantalonisonolarghi in vi-

ta da stringere vistosamentecon
una cintura.e il new look, la tra-

sparenza,
diventatecnica con sa-

pienti nylonchediventanobluse.
Giudizio. Vaccarelloconosceil

segretodi uno show. La colonna

sonoraeuncrescendoipnotica, la
collezione esoffiata sul corpoco-

me unvelo.Tutto e sospeso,pron-
to aspiccareil volo. (riproduzione
riservata)

Tous droits de reproduction réservés

PAYS : Italie 

PAGE(S) : 4

SURFACE : 20 %

PERIODICITE : Quotidien

DIFFUSION : (98970)

JOURNALISTE : Stefano Roncato (…

25 juin 2025

Page  18



(2/2)  KERING - LUXE

DuelookSaintLaurent
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Demna Reflects on His Decade at Balenciaga:

"These 10 Years, They Were a Journey of 'How

Can We Push the Boundaries?'"

By Sarah Mower

Thereis a big black screencovering oneside of the discreetstudio spaceto which I've beensent for a

meeting with Demna in a suburb of Paris. From the outside, the building looks like an anonymous

garage.Inside is the man who arrived at Balenciagaasa 34-yearold insurgent from Vetementsin 2015,

and is now moving on, aged44, as one of the undisputed creative director titans of luxury fashion,

chargedto revive the flagging fortunes of Gucci.

He's waiting for me at atable, in a gray sweatshirt,gapingwith holes along abuilt-up shoulder line. I'm

guessinghe's taking a break at the end of a day of fittings for the denouementof his time in Paris, the

final coutureshow he'll present in early July. But, who knows, maybethere's stuff goingon behindthe

black curtain for his Gucci debut in Milan in September,too. He was already contemplating what he

wanted to do there in LA over the new yearholidays, he tells me. "We'd just bought a bungalow, and

then the fires came.Loïck (his husband) and I got the alert to evacuate.And I waslike: nooo-let me

grabmy laptop before we run!"

The bungalow survived, but somehow that recollection summons a typically apocalyptic Demna

scenario-as anyone who still shuddersat the memory of the terrifying burning skies and flooded front

row he conjured at his eve-of-the-pandemicMarch 2020show will testify. A retrospective exhibition of

his tumultuously influential Balenciagadecadeopenstomorrow. "I think these10 yearsfor me, they're

really this journey of how canwe pushthe boundaries?How can we perceivefashion in a different way,

especially within the luxury context?"

He puts a scheme of the contents he's curated on the table. "I'm very lucky," he observes."When

designers leave thesedays, usually you don't get the chanceto show what you did," he remarks. "But

this feels like closure." The show is at Kering headquartersat Rue de Sèvres,open to the public by

appointment until July 9. It openswith a print-out of anemail Demnareceived from Balenciagadenying

him an internship when he'd just graduatedfrom Antwerp Academy in 2007."I had to searchmy old
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Hotmail account to find that," he laughs."I was interviewed for a menswear internship and fortunately

was rejected." Fortunately? "Of course! Because my professional journey would have turned out

completely different if I'd beenaccepted."

In a way, the exhibition is an autobiography in 101 objects-told in Demna's own words, through

speakers.Or seemingly so. In a typical twist, it's an AI rendering of his voice. "I wrote the captions.

When they played the voice to me,reading it," hechortles, "I couldn't tell it wasn't me." Collapsing the

difference betweenreal and fake has of coursebeen one of Demna's main plays for a decade.There's

evidence aplenty of him as fashion's master-manipulator of the meta and the meme: the practice of

teasingtrompe l'oeil and the Duchampian elevation of the ready-made object. There's the Balenciaga

shopping bag, the price tag (sold asa brooch), the blue"Ikea" bag. "It's this idea that what you seeis

not what it is. What people couldn't seeon screen," he shrugs, "is that they're leather. Made like an

actual luxury."

His adeptnessat playing acrosssomany social channelsto so many different typesof people(the use of

new platforms, as well asmedia, digital, andgaming technologies were proliferating at the time) wasa

distinguishing feature of Demna's rise in the 2010s. It was his talent as a serious designer that had

fashionpeople convinced about him from the first, though. In his retrospective, visitors will be greeted

by a startlingly lifelike rendering of Eliza Douglas-a favorite member of his Balenciaga model

family-wearing the basque-hipped graytailored hourglassskirt suit in which she openedDemna's first

show in winter 2016.

Thatshow wasamajor critical hit. A yetmore unforgettable look from that important collection washis

genius conversion of a Helly Hansen-like red puffer into an elegant,demi off-the-shoulder "Swing"

silhouette, worn with a crystal embroideredturtleneck. "If I hadto chooseonepiece from this 10years

herethat representsme, it would be this," he says."Once I cameto Balenciaga, I went through all this

Cristobal imagery, and he did this really amazingthing about the back of the woman's neck. He found

it was so much more elegant to look at the necklace from the back than from the front. Soall the necks

were dropped. That's what I did here," herelates. "But I never wantedto beanimpersonator of Cristobal

Balenciaga. I wanted it to be on a non-conventional garment for this type of elegance. That was also

how I wore my outerwear. Soit wasa perfect fusion."

Every piece he's chosenis a Proustianmadeleine: personalmemories that are wrapped up in atime that

is now coming to an end. There's the fall 2017 wing-mirror clutch bag. He'd just bought a car at the

time. "I think the oneheterosexualthing that my father put in me is love for cars. I have to tell you, I

love cars!" he laughs."My husbandtells me, you're too gayto be somuch into it. But that's onecommon

point that I had with my father, becausehe's so into it. He's a car mechanic, you know? And the only

moment we sharedour experiencewas when he was washinghis car, andI wasallowed to polish it up.

I mean, thesethings stay with us. Soalot of carsarepresenthere."

It's also a kind of documentary of the times we've lived through-the years we'll recall for being

mappedout in Demna's oversizedshapes,the monster Triple Strainers which influenced the entire body

of luxury fashion,his socio-politically immersive confrontations, his haute couture 'Cloche' ball-gowns,

the ubiquitous rise of celebrity in the industry, and the ultimate apotheosisof Marge Simpson at the

summer 2022Red Carpetpremiere show, his most delightful meta-momentever.

A solitary faded denim baseball cap,dating from the fall 2017menswearshow, harks back to the time

when the Balenciaga logo, underlined with wavy red and blue lines, looked a lot like Bernie Sanders's

campaignposter graphics."Back then, in that moment, it wassomething veryrelevant to me, that Bernie

thing. I didn't actually expect that people would evensee it, what it was. I deliberately chosethis one

that I have from my archivethat is completely destroyedon purpose, like it's very old. It's like you've

worn it to death. Becauseto me, we're just no longer in that world anymore."
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There's not much senseof Demna's personal turning-points in this decadein the exhibition, but they've

been huge. In 2017, he moved to Switzerland, and married the musician and composer BFRND

(although the heavily veiled wedding dress worn by BFRND on the runway for spring 2024 is on

display). In 2019, Demna steppeddown from Vetements, which he co-founded with his brother Guram

in 2014. In 2021, he shed his second name by decree from the Balenciaga press office: "From now on,

Demna usesonly his first name." The next year was marked by an advertising crisis, for which Demna

and the then-CEO Cedric Charbit had to issue an apology.

Then, on January 27 of this year, Demna received a medal of the Legion D'Honneur from the French

minister of culture. We'd all dressed up to see him decorated in grand rooms at the Palais-Royal. He

turned up in an old black t-shirt. " Finally La France recognized me! I wanted this old French

establishment to put it on my t-shirt," he says."I felt like otherwise it wouldn't make senseto me. (It

was) a kind of stupid activism on my side, because I went through alot of xenophobia here. Someone

like me being perceived as this kind of streetwear guy, a bit angry, a bit refugee. What you see is not

who someone is. Don't judge a book by its cover! I used that perception in the past 10 years in order to

push that agenda. Thebook being me, and the cover being my old hoodie."

It was a fateful day for him in more ways than one. "That morning I met with Francois-Henri Pinault. I

showed him my vision for Gucci, and he askedme, when can you start? There was this crazy overlap

with going there to get this (medal) on my t-shirt, finally getting this, okay, I exist for you [meaning the

French establishment] moment. It felt to me that something aligned. I mean, I believe in energy and the

universe-God, I don't know-but I felt like: the story is complete for me now. I came to Paris hoping

I could get aninternship that I didn't get, and now I get this. So I can move on."

The exhibition, he adds, represents "10 years of brain-function. There is a concept to every single thing.

It's almost like I was doing all of that to impress myself. Maybe it's important, because I'm not going

to be doing that now in my next chapter." What! Is a whole different, non-conceptual Demna about to

emerge at Gucci?

"I want to have a break from that. I look at all this, and I just want to have the greatest pair of pants.

Maybe it's about experience, or maturity in terms of how I see fashion. Now I feel like I just want to do

this amazing fucking jacket. I want it to be light. I want it to be good to wear. I want to feel sexy in it. I

want to have all those things that arenot conceptual. Not boring clothes, either. Now," he pauses, "what

doesthat mean? It involves another kind of brain-work, to be honest. After 10 yearsof therapy, I learned

how not to intellectualize everything. It's much more about making great clothes that make you feel a

certain way, without having to explain a book every time."

That's a big challenge, I say. "Yeah, and I love it. There are ways of being creative, still. I believe in

that. I think we have to find new ways of expressing creativity-and maybe do good clothes. My next

chapter as designer is all about that, and being curious." And then, he says,he has to go. Off to see Billie

Eilish in concert. A big black car is backed up to the garage, waiting for him outside. As we leave, I

remember to ask what he's planning for his final haute couture show, the final seal on his tenure at

Balenciaga. "Oh," he calls, as he waves me off, "it will be something very conceptual."

If I've learned one thing from long experience of interviewing Demna: what he says is rarely what you

get. I just cannot picture what he's going to do, for the life of me. That's a positive, I reckon. Fashion

now is in dire need of the less predictable. As I drive away, some of Demna's final words are ringing in

my ears: "One of the most important driving forces in fashion is surprise," he said. "I'm going to surprise

everyone, but myself first."
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ĢȐɷŊƆʙ ʷȐǣˍƆɮɷǣȉɀǣǝ
ʙȢ˔ĢĻǵƆŭƆ ǵĢ ȉȢŭƆŞ ǣǵ
ƆɷʙʙɮȢɀɮĢɮƆɠʷɫʷȐƆ ȉĢǣǝ
ɷȢȐ ɮƆȐŭƆ ǘȢȉȉĢǇƆ ī
ɷȢȐ ŭǣɮƆŊʙƆʷɮĢɮʙǣɷʙǣɠʷƆ
ǵȢɮɷɠʷɫǣǵɀĢɮʙɑ1ĢȐɷǵƆŊĢɷ

ŭƆ 1ƆȉȐĢŞ ǵĢ ɷǣʙʷĢʙǣȢȐƇʙĢǣʙɀǵʷʙȥʙ
ƨĢˍȢɮĢĻǵƆŞǵƆ\ƇȢɮǇǣƆȐɠʷǣʙʙĢȐʙĢǵƆȐǝ
ŊǣĢǇĢŞĢɀɮƍɷɷȢȐŭƇƨǣǵƇŊȢʷʙʷɮƆǵƆȕ ǰʷǣǵǵƆʙ
ɀȢʷɮ ɮƆǰȢǣȐŭɮƆ̫ȐƆ ĢʷʙɮƆȉĢɮɠʷƆ ŭƆ

\ʷŊŊǣŞŭĢȐɷǵĢƨȢʷǵƇƆɑ ɫƆɷʙ
ŭɫĢǣǵǵƆʷɮɷǵƆǇɮȢʷɀƆɠʷǣǵɫĢǣȐŊǣʙƇī ɀĢɮǝ
ʙĢǇƆɮɷȢȐɮƆǇĢɮŭɷʷɮŊƆɷŭǣ˓ ŭƆɮȐǣƍɮƆɷ
ĢȐȐƇƆɷĢˍƆŊǵƆǇɮĢȐŭɀʷĻǵǣŊɑ@Ȑ̫ Ȑ ȉȢǣɷ
Ɔʙ ŭƆȉǣŞ ĢˍƆŊ ǵɫĢǣŭƆŭƆ \ĢɷɀĢɮŭ ŭƆ

ǣǵĢŭȢȐŊǣȉĢǇǣȐƇŊƆʙʙƆȉǣɷƆƆȐ
ɷŊƍȐƆŭƆȬˤȬɀǣƍŊƆɷĢʷɷƆǣȐŭƆǵĢŊǘĢɀƆǵǵƆ
ŭƆǵɫĢȐŊǣƆȐǘȥɀǣʙĢǵ ɷǣƍǇƆɷȢŊǣĢǵ
ŭƆ ŭƆɀʷǣɷʭˤȬʋɑ

ŭƆ ɂɮƆɈŭƇŊȢʷˍɮǣɮɷȢȐʙɮĢǝ
ˍĢǣǵŞŭƆɷɮƇǣȐʙƆɮɀɮƇʙĢʙǣȢȐɷŭƆɷȉȢŭƍǵƆɷ
ŭƆ ɮǣɷʙȢĻĢǵĢǵƆȐŊǣĢǇĢī ɷƆɷĢŊŊƆɷɷȢǣɮƆɷ
ɮƆĢŭ˔ǝȉĢŭƆŞŭƆɷƆɷɮȢĻƆɷŊȢʷʙʷɮƆɷɀƆŊǝ
ʙĢŊʷǵĢǣɮƆɷī ɷƆɷĻĢɷǲƆʙɷÝɮǣɀǵƆÑ ɀǘƇȐȢǝ
ȉƍȐƆɷɑÃȢʷɮŊǣȐɠʷĢȐʙƆŭƆŊƆɷȢĻǰƆʙɷŞǣǵĢ
ƇǇĢǵƆȉƆȐʙƇŊɮǣʙŭƆɷʙƆ˓ʙƆɷʙɮƍɷɀƆɮɷȢȐǝ
ȐƆǵɷƆ˓ɀǵǣɠʷĢȐʙǵƆɀɮȢŊƆɷɷʷɷŊɮƇĢʙǣƨŞǵʷɷī
ǘĢʷʙƆˍȢǣ˓ ɀĢɮʷȐƆ ǣȐʙƆǵǵǣǇƆȐŊƆĢɮʙǣƨǣǝ
ŊǣƆǵǵƆǣȉǣʙĢȐʙɷȢȐʙǣȉĻɮƆƆʙɷƆɷǣȐʙȢȐĢǝ
ʙǣȢȐɷɑ ǵƆ ŊĢʙĢǵȢǇʷƆƆɷʙŭʷ ɀʷɮ
1ƆȉȐĢŞɀĢɷʙǣŊǘƆŭɫʷȐ ȉĢǇĢˠǣȐƆƨƇȉǣȐǣȐ
ŭƆɷĢȐȐƇƆɷȬȕȕˤ ǝ ƨʷʙʷɮŊȢǵǵƆŊʙȢɮƢ1ʷǝ
ɮĢȐʙǵĢ̱ǣɷǣʙƆŭƆŊƆʙʙƆǐ ȐȢȐǝɮƇʙɮȢɷɀƆŊʙǣǝ
ˍƆǒŞ 1ƆȉȐĢ ƆɷʙɮƆˍƆȐʷŞƆȐƆ˓ŊǵʷɷǣˍǣʙƇ
ɀȢʷɮ ZǣǇĢɮȢŞɷʷɮŊƆʙʙƆŭƇŊƆȐȐǣƆŭƆ
ŊɮƇĢʙǣȢȐɠʷǣĢ ɀɮȢƨȢȐŭƇȉƆȐʙŊǘĢȐǇƇǵĢ
ȉȢŭƆ ŊȢȐʙƆȉɀȢɮĢǣȐƆƆʙɷʷɮǵƆŭƇƨǣɠʷǣ
ǵɫĢʙʙƆȐŭŊǘƆˠ\ʷŊŊǣɑ@ȐʙɮƆʙǣƆȐɑ

Ç¨ɑ ǝ ÅʷƆ ɮƆɷɷƆȐʙƆˠǝˍȢʷɷ
ƆȐŭƇŊȢʷˍɮĢȐʙ ǵƆȉȢȐʙĢǇƆ
ŭƆŊƆʙʙƆƆ˓ɀȢɷǣʙǣȢȐɡ
ÅʷƆ ɮĢŊȢȐʙƆȐʙŊƆɷȬˤȬȢĻǰƆʙɷɡ

ɑ ǝ ɷʷǣɷ̱ɮĢǣȉƆȐʙǘƆʷɮƆʷ˓ ŭƆ
ɀȢʷˍȢǣɮȉȢȐʙɮƆɮ ʷȐ ǐɮƇɷʷȉƇǒ ŭƆ ŊƆɷ
ŭǣ˓ĢȐɷǣŊǣŞŭĢȐɷŊƆʙʙƆŊǘĢɀƆǵǵƆŞĢʷ ɷƆǣȐ
ŭʷ ɷǣʙƆŭƆ Ȣʼ ȉȢȐ ɷʙʷŭǣȢĢƇʙƇ
ǣȐɷʙĢǵǵƇɀƆȐŭĢȐʙɀɮƆɷɠʷƆʙȢʷʙŊƆʙƆȉɀɷɑ

ʙǣʙɮƆǐ ĢǵƆȐŊǣĢǇĢĻ˔ 1ƆȉȐĢǒ ȉƆ
ʙȢʷŊǘƆɷǣȐŊƍɮƆȉƆȐʙŞŊɫƆɷʙǵĢɀɮƆȉǣƍɮƆ
ƨȢǣɷɠʷƆȉȢȐ ȐȢȉ ƆɷʙĢɷɷȢŊǣƇī ŊƆǵʷǣŭƆǵĢ

ȉĢǣɷȢȐɑɫƆɷʙŊƆɠʷƆɮĢŊȢȐʙƆŊƆʙʙƆƆ˓ɀȢǝ
ɷǣʙǣȢȐŞȉĢ ɀƆɮŊƆɀʙǣȢȐʙȢʷʙƆɷʷĻǰƆŊʙǣˍƆŭƆ
ŊƆʙʙƆŭƇŊƆȐȐǣƆŞǰƆ ȉƆ ɷʷǣɷɷǣȉɀǵƆȉƆȐʙ
ŭƆȉĢȐŭƇ ŊƆɠʷƆ ǰƆ ɮƆʙǣƆȐŭɮĢǣɀǵʷɷʙĢɮŭ
ŭƆ ŊƆʙʙƆĢˍƆȐʙʷɮƆɑƆȐɫƆɷʙɀĢɷ̫ ȐƆĢɀǝ
ɀɮȢŊǘƆŊƇɮƇĻɮĢǵƆŭƆ ȉȢȐ ʙɮĢˍĢǣǵŞȉĢǣɷ
ƇȉȢʙǣȢȐȐƆǵǵƆɑpǵ̝ ĢƇˍǣŭƆȉȉƆȐʙ ʙȢʷɷǵƆɷ
ǵǣƆȐɷɠʷƆ ǰɫĢǣŊɮƇƇɷĢˍƆŊ ǵɫǘǣɷʙȢǣɮƆŭƆ
ɮǣɷʙȢĻĢǵĢǵƆȐŊǣĢǇĢƆʙƆȐɀĢɮʙǣŊʷǵǣƆɮŞǵƆɷ

ɀǣƍŊƆɷŊȢʷʙʷɮƆɑ ĢɮŊɫƆɷʙɷĢȐɷŭȢʷʙƆŊƆ
ŭȢȐʙ ǰƆ ɷʷǣɷǵƆɀǵʷɷƨǣƆɮś ĢˍȢǣɮɮƆǵĢȐŊƇ
ǵɫĢŊʙǣˍǣʙƇŊȢʷʙʷɮƆĢˍƆŊǵƆɀɮƆȉǣƆɮŭƇƨǣǵƇ
ǵƆʁ ǰʷǣǵǵƆʙʭˤʭȬŞŊƆɠʷǣĢƇʙƇɮƆȐŭʷɀȢɷɷǣǝ
ĻǵƆɀĢɮŊƆɠʷƆ ǵƆɮƆɷʙƆŭƆɷŊȢǵǵƆŊʙǣȢȐɷ
ȉĢɮŊǘĢǣʙĻǣƆȐƆʙȐȢʷɷĢɀƆɮȉǣɷŭƆǵƆƨĢǣǝ
ɮƆ ƨǣȐĢȐŊǣƍɮƆȉƆȐʙɑ ɠʷƆ ŊƆǵĢ
ɀƆɮŭʷɮƆɮĢĢɀɮƍɷȉȢǣŞƆȐʙȢʷʙŊĢɷŞǰɫĢǣĢŊǝ
ŊȢȉɀǵǣǵĢȉǣɷɷǣȢȐɠʷƆ ǰƆ ȉɫƇʙĢǣɷƨǣ˓ƇƆƖ

ǣǵ˔ Ģ ĢʷɷɷǣĻƆĢʷŊȢʷɀŭƆ 1ƆȉȐĢ ś
ǵɫǘǣɷʙȢǣɮƆŭƆ ǵĢȉĢǣɷȢȐƇʙĢȐʙŊƆɮʙƆɷȉĢǝ
ǰƆɷʙʷƆʷɷƆȉĢǣɷǵǣȉǣʙƇƆƆȐŊȢŭƆɷŞǰɫĢǣŭʺ
ŊĢȐĢǵǣɷƆɮȉȢȐ ƆɷʙǘƇʙǣɠʷƆŭĢȐɷǵƆɷǣȐǝ
ʙƆɮɷʙǣŊƆɷŞŭĢȐɷǵƆɷƆɷɀĢŊƆɷˍǣŭƆɷŞɀȢʷɮ
Ļĥʙǣɮ̫Ȑ ĻʷɷǣȐƆɷɷƆʙ ɀĢɮˍƆȐǣɮī ŊƆʙʙƆ
ʙĢǣǵǵƆǝǵīǝ ɷȢǣʙɷƆɀʙƨȢǣɷɷʷɀƇɮǣƆʷɮƆī ŊƆǵǵƆ
ŭƆ ǵĢɷȢŊǣƇʙƇɠʷĢȐŭ ǰƆ ɷʷǣɷĢɮɮǣˍƇɑ
ĻƆĢʷŊȢʷɀŭȢȐȐƇŭƆȉȢǣ ī ĢǵƆȐŊǣĢǇĢŞŊƆ
ȐƆɷƆɮĢɀĢɷǵĢȉƊȉƆ ŊǘȢɷƆŊǘƆˠ \ʷŊŊǣ
ɠʷǣƆɷʙŞī ǵɫǣȐˍƆɮɷƆŞʷȐƆȉĢɮɠʷƆ ʙɮƍɷƨȢɮǝ
ʙƆƆȐŊȢŭƆɷŞƆȐɀĢʙɮǣȉȢǣȐƆȉĢɮȢɠʷǣȐǣƆɮɑ
ƆɷƆɮĢ̫ȐƆĢʷʙɮƆƨĢŏȢȐŭɫƆ˓ƆɮŊƆɮȉȢȐ

ȉƇʙǣƆɮŞƆȐȉƆʙʙĢȐʙȉȢȐ ŊƆɮˍƆĢĢ̫ʷ ɷƆɮǝ
ˍǣŊƆŭƆ ŊƆʙƆɮɮĢǣȐŭƆ ǰƆʷ ǣȐŊɮȢ˔ĢĻǵƆɑ
ɮƊˍƆŭƆ ƨĢǣɮƆƆȐƨǣȐ̫Ȑ ɷĢŊŭƆ ǵʷ˓ƆƢ
ƆɷɷĢ˔ƇŊǘƆˠ ĢǵƆȐŊǣĢǇĢĢˍƆŊǵƆɷĢŊÇȢŭƆȢ
ƆȐŊɮƇĢȐʙ̫ȐƆĢʙʙǣʙʷŭƆŞȉĢǣɷŊɫƆɷʙʙȢʷʙŭƆ
ȉƊȉƆ ŊȢȉɀǵǣɠʷƇɷĢȐɷǵɫǘƇɮǣʙĢǇƆɑ

ȐƆɀƆȐɷĢǣɷɀĢɷɠʷƆ ˍȢʷɷ ʙɮȢʷˍƆɮǣƆˠ
ɷǣǣȐʙƇɮƆɷɷĢȐʙŭƆʙɮĢˍĢǣǵǵƆɮɷʷɮ ʷȐ ɷĢŊ

Ȣʷ ʷȐ ĢȉĻȢȢ ɂŭƆʷ˓ ŊǵĢɷɷǣɠʷƆɷ
ŭƆ \ʷŊŊǣŭƆɷĢȐȐƇƆɷȬȕƼˤǝȬȕưˤɈɑ
ʷ ŊȢȐʙɮĢǣɮƆŞǰɫĢŭȢɮƆŊƆǇƆȐɮƆŭƆ ŊǘĢǵǝ

ǵƆȐǇƆƆʙǰƆȐɫĢǣǰĢȉĢǣɷƆʷǵɫȢŊŊĢɷǣȢȐŭƆǵƆ
ƨĢǣɮƆŭĢȐɷȉĢ ŊĢɮɮǣƍɮƆɑʙɮȢʷˍƆʙɮƍɷȐȢǝ
ĻǵƆŭƆŊɮƇƆɮ̫ȐɷĢŊɠʷǣƆɷʙƨǣȐĢǵƆȉƆȐʙɀǵʷɷ
ʷȐ ȢĻǰƆʙŭƆŭƆɷǣǇȐɠʷƆǵƆɀɮƊʙǝīǝɀȢɮʙƆɮɑ
ɫƆɷʙĢʷɷɷǣʙȢʷʙǵƆɷĢˍȢǣɮǝƨĢǣɮƆɠʷǣȉɫǣȐǝ

ʙƇɮƆɷɷƆɑ ǰƆ ɷʷǣɷƇˍǣŭƆȉȉƆȐʙ ʙɮƍɷ
ŊȢȐʙƆȐʙŭƆ ɀȢʷˍȢǣɮŭƇˍƆǵȢɀɀƆɮ̫ ȐƆɷǣǵǝ
ǘȢʷƆʙʙƆ\ʷŊŊǣɠʷǣŊȢɮɮƆɷɀȢȐŭƆī ȉĢ ɀƆɮǝ
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ŊƆɀʙǣȢȐŭƆǵĢȉĢɮɠʷƆɑ 1ɫĢʷʙĢȐʙɠʷƆŊƆʙʙƆ
ƨȢǣɷŞǰƆȐɫĢʷɮĢǣɀĢɷǵƆƨĢȐʙȥȉƆŭɫʷȐ ǇɮĢȐŭ
ŊȢʷʙʷɮǣƆɮŭĢȐɷȉȢȐ ŭȢɷŞǰƆ ŭƆˍɮĢǣɷŭȢȐŊ
ȉɫƇɀĢɮǇȐƆɮǵƆʙ˔ɀƆ ŭƆ ŊɮǣʙǣɠʷƆɷɠʷƆ ǰɫĢǣ
ƆȐʙƆȐŭʷƆɷʙɮƍɷǵȢȐǇʙƆȉɀɷǣŊǣŞʙƆǵɠʷƆ
ǐ ɮǣɷʙȢĻĢǵĢǵƆȐŊǣĢǇĢŭȢǣʙɷƆɮƆʙȢʷɮȐƆɮ
ŭĢȐɷɷĢʙȢȉĻƆǒ ɑ \ʷŊŊǣŞŊɫƆɷʙĢʷɷɷǣ̫ȐƆ
ƨȢɮȉƆ ŭƆ ǵǣĻƇɮĢʙǣȢȐī ŊƆɷʙĢŭƆŭƆȉĢ ˍǣƆɑ

ɠʷĢȐŭ ȉƊȉƆ ŭƆɮɮǣƍɮƆȉȢǣ ŭǣ˓ĢȐɷŭƆ
ŊȢȉɀĢɮĢǣɷȢȐŞŭƆǰʷɷʙǣƨǣŊĢʙǣȢȐƖ

1ĢȐɷǵĢȉȢŭƆ ƆʙŭĢȐɷǵƆɷĢɮʙɷŞʙȢʷʙ ŊƆɠʷǣ
ƆɷʙŊȢȐʙɮȢˍƆɮɷƇŭƆˍǣƆȐʙŊʷǵʙƆŞȐȢȐɡ
ĂȢʷɷ ɷĢˍƆˠ ɠʷƆ ǰɫĢŭȉǣɮƆ 1ʷǝ
ŊǘĢȉɀɑ 1ĢȐɷ̫ ȐƆǣȐʙƆɮˍǣƆˎŞʷȐ ǰȢʷɮȐĢǝ
ǵǣɷʙƆǵʷǣŭƆȉĢȐŭĢǣʙɷɫǣǵƇʙĢǣʙƨĥŊǘƇɀĢɮǵƆɷ
ŊɮǣʙǣɠʷƆɷɠʷǣȐƆŊȢȉɀɮƆȐĢǣƆȐʙɀĢɷɷƆɷ
ɮƆĢŭ˔ǝȉĢŭƆɷɑpǵĢɮƇɀȢȐŭʷǐ ǰƆȉɫƆȐ
ƨȢʷɷŞǵƆŭĢȐǇƆɮŞŊɫƆɷʙŭƆɀǵĢǣɮƆĢʷ ɀʷĻǵǣŊ
ǣȉȉƇŭǣĢʙɑǒ ÃȢʷɮ ȉȢǣŞŊɫƆɷʙǵƆɀɮȢĻǵƍȉƆ
ŭƆǵĢȉȢŭƆ ĢŊʙʷƆǵǵƆɑ¨Ȑ ƆɷʙƆȐʙɮĢǣȐŭƆ
ŊȢȉɀɮƆȐŭɮƆɠʷƆ ǵƆɷȉƆɮŊǘĢȐŭǣɷƆɮɷɠʷǣ
ȢȐʙƆʷ ʙȢʷʙ ɀȢʷˍȢǣɮŊƆɷŭƆɮȐǣƍɮƆɷĢȐǝ
ȐƇƆɷŞȢȐʙƇŊǘȢʷƇɑ ǣǵ̱Ģ ƨĢǵǝ
ǵȢǣɮɮƇǘĢĻǣǵǣʙƆɮǵƆɷ̱ĢǵƆʷɮɷŭƆŊɮƇĢʙǣˍǣʙƇŞ
ŭƆˍɮĢǣƆŊɮƇĢʙǣˍǣʙƇŞŭƆˍǣɷǣȢȐɑÃȢʷɮǣȐʙƇǝ
ɮƆɷɷƆɮǵƆŊȢȐɷȢȉȉĢʙƆʷɮŞŭƇɷȢɮȉĢǣɷŞǣǵ
ƨĢʷʙʙɮĢˍĢǣǵǵƆɮʙɮȢǣɷƨȢǣɷɀǵʷɷŞĢˍȢǣɮʙɮȢǣɷ
ƨȢǣɷɀǵʷɷŭɫǣŭƇƆɷƆʙŭƆɷǣŭƇƆɷƨȢɮʙƆɷɑpǵ
ƨĢʷʙĢɮɮƊʙƆɮŭɫƆɷɷĢ˔ƆɮŭƆ ǇɮǣǇȐȢʙƆɮǵƆ
ȉĢɮŊǘƇŭƆɷŊȢȐŊʷɮɮƆȐʙɷɑÑǣʙȢʷʙǵƆȉȢȐǝ
ŭƆ ƨĢǣʙŭƆɷŊǘƆȉǣɷƆɷĻǵĢȐŊǘƆɷƆʙ ŭƆɷ
ǘȢȢŭǣƆɷŞɠʷƆǵƆɷʙǵɫǣȐʙƇɮƊʙɡ̫ɮƆǇĢɮŭŭʷ
ŊȢȐʙƆ˓ʙƆƇŊȢȐȢȉǣɠʷƆŞȐȢʷɷɷȢȉȉƆɷ ī
ʷȐ ȉȢȉƆȐʙ ʙɮƍɷǣȐʙƇɮƆɷɷĢȐʙŭƆǵɫǣȐŭʷɷǝ
ʙɮǣƆƖpǵɷɫĢǇǣʙƇǇĢǵƆȉƆȐʙŭƆ ɮƆˍȢǣɮŊƆ
ɠʷɫǣǵɷƆɀĢɷɷƆŭĢȐɷǵƆɷƇŊȢǵƆɷŭƆ ȉȢŭƆɑ

ȉȢŭƍǵƆ ĢŊĢŭƇȉǣɠʷƆĢˍǣƆǣǵǵǣŞȢȐ ƨĢǣʙ
ɮƊˍƆɮ ǵƆɷƇʙʷŭǣĢȐʙɷƆȐ ǵƆʷɮ ŭǣɷĢȐʙ
ŭɫȢʷĻǵǣƆɮǵƆɀɮȢŭʷǣʙƖ ɫƆɷʙǰʷɷʙƆȉƆȐʙǵī
ɠʷƆ ɷƆʙɮȢʷˍƆ ǵĢŊɮƇĢʙǣˍǣʙƇŞǵƆŭƆɷǣǇȐƢ
Ɔʷ˓ ɠʷǣɷȢɮʙƆȐʙŭƆɷƇŊȢǵƆɷ̱ƆʷǵƆȐʙŭƆǝ

ˍƆȐǣɮ̫Ȑ 1 ɷʙĢɮƆȐʷȐ ŊǵĢɠʷƆȉƆȐʙŭƆ
ŭȢǣǇʙɷɑȢȉȉƆȐŊƆˠ ɀĢɮĢˍȢǣɮȐƆɷƆɮĢǣʙǝ
ŊƆɠʷɫʷȐƆ ĻȢȐȐƆǣŭƇƆɑ@ʙƆȐɷʷǣʙƆŞʷȐƆ
ŭƆʷ˓ǣƍȉƆ ĻȢȐȐƆǣŭƇƆŞƆʙŊɑ

ƆɮʙĢǣȐƆɷŭƆˍȢɷ ŊɮƇĢʙǣȢȐɷɠʷǣ
ȢȐʙɷʷɷŊǣʙƇǵƆŭƇĻĢʙī ǵƆʷɮǵĢȐŊƆȉƆȐʙ
ɷȢȐʙĢʷǰȢʷɮŭɫǘʷǣ ŭƆɷŊǵĢɷɷǣɠʷƆɷƆʙ
ȢȐʙȉĢɮɠʷƇ ǵɫǘǣɷʙȢǣɮƆŭƆǵĢȉȢŭƆŞ ʙƆǵ
ǵƆɷĢŊǐ ɀĢɠʷƆʙ ŭƆŊǘǣɀɷǒŭƆ ǵɫƇʙƇʭˤʭʞɑ
ƆʙʙƆǘǣɷʙȢǣɮƆƆɷʙĢɷɷƆŊɣĢɮĢŊʙƇɮǣɷʙǣɠʷƆ

ŭƆ ŊƆɠʷǣɷɫƆɷʙɀĢɷɷƇɀȢʷɮ ȉȢǣ ŊǘƆˠ
ĢǵƆȐŊǣĢǇĢɑǵɫƇɀȢɠʷƆŞǰɫƇʙĢǣɷǣȐˍǣʙƇī
ɀĢɮʙǣŊǣɀƆɮĢʷǰʷɮ˔ ŭƆɷƇʙʷŭǣĢȐʙɷƆȐȉȢŭƆ
ŭƆ ǵɫ ŊĢŭƇȉǣƆɮȢ˔ĢǵƆŭƆɷĻƆĢʷ˓ǝĢɮʙɷ

ŭɫ ȐˍƆɮɷɑ ĢˍĢȐʙŭƆ ȉɫ˔ ɮƆȐŭɮƆŞǰƆ
ŊǘƆɮŊǘĢǣɷʷȐ ĢŊŊƆɷɷȢǣɮƆʷȐ ɀƆʷ ŭƇŊĢǵƇ
ɀȢʷɮ ʙɮĢȐɷɀȢɮʙƆɮȉȢȐ ʙƇǵƇɀǘȢȐƆƆʙ
ɠʷƆǵɠʷƆɷĢƨƨĢǣɮƆɷɑ@ʙǰɫĢǣ̫ʙǣǵǣɷƇŊƆɀĢɠʷƆʙ
ŭƆ Ŋǘǣɀɷ̱ǣŭƆʙɮȢʷˍƇŭĢȐɷȉĢ ŊǘĢȉĻɮƆ
ŭɫǘȥʙƆǵɑÑƆʷǵƆȉƆȐʙǵƆɷɀǘȢʙȢɷŭƆ ǵɫƇˍƇǝ
ȐƆȉƆȐʙ ȢȐʙ ƨĢǣʙǵƆʙȢʷɮ ŭɫǣȐʙƆɮȐƆʙŞƆʙ
ɠʷĢȐŭ ǰƆɷʷǣɷɮƆȐʙɮƇī ÃĢɮǣɷŞǵĢɀƆɮɷȢȐȐƆ
ƆȐŊǘĢɮǇƆŭʷ ȉƆɮŊǘĢȐŭǣɷǣȐǇȉɫĢ ŭǣʙɠʷƆ
ǵĢȉĢɮɠʷƆ ǵɫĢˍĢǣʙŭƇǰī ŊȢȐʙĢŊʙƇ
ɀȢʷɮ ȐȢʷƆɮʷȐƆŊȢǵǵĢĻȢɮĢʙǣȢȐŞɠʷƆ ŭƆɷ
ǇƆȐɷŭƆȉĢȐŭĢǣƆȐʙŊƆɷĢŊƆȐĻȢʷʙǣɠʷƆƖ

ȉƆ ɷʷǣɷǵĢǣɷɷƇŊȢȐˍĢǣȐŊɮƆŭɫƆȐƨĢǣɮƆʷȐ
ĢŊŊƆɷɷȢǣɮƆƆȐŊʷǣɮɑÃƆɮɷȢȐȐƆǵǵƆȉƆȐʙŞǰƆ
ʙɮȢʷˍƆɀǵʷɷɀʷȐǲǵƆɀĢɠʷƆʙȢɮǣǇǣȐĢǵƢ@Ȑ
ʙȢʷʙŊĢɷŞɀĢɮƨȢǣɷŞǣǵƨĢʷʙŊɮȢǣɮƆƆȐǵɫƇȐƆɮǝ
ǇǣƆŊȢǵǵƆŊʙǣˍƆƆʙɷʷǣˍɮƆǵƆȉȢʷˍƆȉƆȐʙɑ

@ȐɀɮƇǵʷŭƆŞ̱Ȣʷɷ ɀɮƇɷƆȐʙƆˠ
ɷȢʷɷˍǣʙɮǣȐƆɷŊƆɮʙĢǣȐƆɷŭƆ ˍȢɷ ǣȐˍǣʙĢʙǣȢȐɷ
ŭƆ ŭƇƨǣǵƇɷɠʷǣȢȐʙ ƨĢǣʙŭĢʙƆɑ

ÃȢʷɮ ȉȢǣŞ ŏĢ ȐɫĢ ǰĢȉĢǣɷƇʙƇɷʷƨƨǣɷĢȐʙ
ŭɫƇŊɮǣɮƆ̫ȐȐȢȉ ƆʙǵƆȐʷȉƇɮȢ ŭɫʷȐ ɷǣƍǇƆ
ɷʷɮʷȐ ŊĢɮʙȢȐɑpǵ̝ ĢʙȢʷǰȢʷɮɷƆʷ ʷȐƆɮƆǝ
ŊǘƆɮŊǘƆŊȢȐŊƆɀʙʷƆǵǵƆŞĢɮʙǣɷʙǣɠʷƆŞŭƆɮǝ
ɮǣƍɮƆǵƆɷǣȐˍǣʙĢʙǣȢȐɷɑɫƆɷʙŭɮȥǵƆɠʷĢȐŭǰƆ
ɮƆˍȢǣɷŊƆɀȢɮʙƆƨƆʷǣǵǵƆŭƆ ǵɫƇʙƇʭˤʭʭ ĢˍƆŊ
ɷƆɷƨĢʷ˓ ĻǣǵǵƆʙɷƆʙɷĢƨĢʷɷɷƆŊĢɮʙƆŭɫǣŭƆȐǝ
ʙǣʙƇŞŏĢ ȉƆ ɮĢɀɀƆǵǵƆɠʷƆ ǰƆ ȉƆ ɷʷǣɷƨĢǣʙ
ˍȢǵƆɮȉȢȐ ɷĢŊŭĢȐɷǵƆɷĻĢŊǲɷʙĢǇƆɷŭʷ
ŭƇƨǣǵƇƢpǵ̝ ĢĢʷɷɷǣǵƆŭƇī ŊȢʷŭɮƆŭȢɮƇŭƆ
ȉĢ ɀɮƆȉǣƍɮƆŊȢǵǵƆŊʙǣȢȐŊȢʷʙʷɮƆƆʙưˤ ƆŭƆ
ĢǵƆȐŊǣĢǇĢɑÃǵʷɷɀƆɮɷȢȐȐƆŭƆ ȐȢɷǰȢʷɮɷ

ȐƆɷĢǣʙī ɠʷȢǣɷƆɮʙŊƆʙȢĻǰƆʙɑ

ƆǵǵƆǝȉƊȉƆ ɷɫȢʷˍɮƆ
ɷʷɮʷȐ ȉĢǣǵǣȉɀɮǣȉƇɑ
ìȐ ȉĢǣǵŭƆ ɮƆƨʷɷʙ˔ɀƆŞŭĢʙĢȐʙŭƆ ȉĢǣ
ʭˤˤʁŞ ī ʷȐƆŭƆȉĢȐŭƆŭƆɷʙĢǇƆɠʷƆǰɫĢˍĢǣɷ
ƨĢǣʙƆĢʷɷʙʷŭǣȢŭƆǵɫǘȢȉȉƆ ŊǘƆˠ ĢǵƆȐǝ
ŊǣĢǇĢɑʙɮȢʷˍƆ ɠʷƆ ŊɫƆɷʙ̫Ȑ ȉƆɷɷĢǇƆ
ǣȉɀȢɮʙĢȐʙśɀĢɮƨȢǣɷȢȐȐƆɀƆʷʙɀĢɷŊǘĢȐǝ
ǇƆɮǵƆŭƆɷʙǣȐȉĢǣɷ̫Ȑ ɮƆƨʷɷȐƆɷǣǇȐǣƨǣƆɀĢɷ
ǵĢƨǣȐɑÑĢȐɷŊƆȉĢǣǵŞǰƆȐƆɷƆɮĢǣɀƆʷʙǝƊʙɮƆ
ɀĢɷǵī Ȣʼ ǰƆɷʷǣɷĢʷǰȢʷɮŭɫǘʷǣɑ1ĢȐɷǵĢ̱ǣƆŞ
ǣǵƨĢʷʙʙȢʷǰȢʷɮɷɀƆɮɷǣɷʙƆɮɑ

ɀɮƆȉǣƆɮǵȢȢǲƆɷʙǵƆʙĢǣǵǵƆʷɮɷĢĻǵǣƆɮ
ŭƆ ˍȢɷ ŭƇĻʷʙɷɀɮƇɷƆȐʙƇɷʷɮ
ʷȐ ȉĢȐȐƆɠʷǣȐ ī ǵɫƆƨƨǣǇǣƆŭɫ@ǵǣˠĢ1ȢʷǇǵĢɷɑ
@ǵǣˠĢƇʙĢǣʙȉĢȐȐƆɠʷǣȐɷĢʷƨɠʷƆ ɀƆɮɷȢȐǝ
ȐƆȐɫƆȐˍȢʷǵĢǣʙŭĢȐɷǵƆɷŊĢɷʙǣȐǇɷɑɫƆɷʙ
ǰʷɷʙƆȉƆȐʙŊƆɠʷƆ ǰɫĢǣĢǣȉƇŊǘƆˠƆǵǵƆŞƆǵǵƆ
ĢˍĢǣʙŊƆʙʙƆĢʙʙǣʙʷŭƆŭǣƨƨƇɮƆȐʙƆŞƨɮĢǇǣǵƆ
ƆʙŭƇʙƆɮȉǣȐƇƆŞĢˍƆŊŊƆŊȢɮɀɷĢʷ˓ ɀɮȢǝ
ɀȢɮʙǣȢȐɷɷǣȐǇʷǵǣƍɮƆɷɀĢɮ ɮĢɀɀȢɮʙĢʷ˓
ɷʙĢȐŭĢɮŭɷɑ¨Ȑ ǵʷǣĢ ǵĢǣɷɷƇɷƆɷǵʷȐƆʙʙƆɷ
ŭƆ ˍʷƆŞ ŊɫƇʙĢǣʙȉȢȐ ǣŭƇƆŭƆ ǵĢƨƆȉȉƆ
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ĢǵƆȐŊǣĢǇĢŞƆʙŭʷ ȉƆɷɷĢǇƆɠʷƆ ǵƆɷǇƆȐɷ
ɀƆʷˍƆȐʙ ɮƆɷʙƆɮƆʷ˓ǝȉƊȉƆɷ ŭĢȐɷǵĢ
ȉȢŭƆɑ @ǵǣˠĢƆɷʙŭɫĢǣǵǵƆʷɮɷƆȐŊȢʷˍƆɮʙʷɮƆ
ŭƆ ȐȢʙɮƆƨĢʷ˓ ȉĢǇĢˠǣȐƆʓˍɮĢǣŊĢʙĢǵȢǇʷƆ
ŭɫƆ˓ɀȢɷǣʙǣȢȐɑƆʙĢǣǵǵƆʷɮƆɷʙǵƆʙȢʷʙɀɮƆǝ
ȉǣƆɮǵȢȢǲɠʷƆ ǰɫĢǣɀɮƇɷƆȐʙƇŊǘƆˠ ĢǵƆȐǝ
ŊǣĢǇĢŞǣǵƆɷʙȉĢ ˍƆɮɷǣȢȐŊȢȐʙƆȉɀȢɮĢǣȐƆ
ŭƆǵĢɷǣǵǘȢʷƆʙʙƆī ĻĢɷɠʷƆŭƆ ɮǣɷʙȢĻĢǵɑ

ĂȢʷɷ ɀɮƇɷƆȐʙƆˠ̫ Ȑ ɀɮȢʙȢʙ˔ɀƆ

ŭƆ ǵĢĻĢɷǲƆʙÝɮǣɀǵƆÑɠʷǣĢƇʙƇ̫ Ȑ ʙƆǵ
ɷʷŊŊƍɷī ɷĢɷȢɮʙǣƆƆȐǘǣˍƆɮʭˤȬʁ ɠʷɫƆǵǵƆ
ĢɀɮȢǰƆʙƇ ĢǵƆȐŊǣĢǇĢŭĢȐɷ̫ ȐƆ ȐȢʷˍƆǵǵƆ

ŭǣȉƆȐɷǣȢȐŞȉĢǣɷĢĢʷɷɷǣƇʙƇ̫ Ȑ ǐ ǇĢȉƆ
ŊǘĢȐǇƆɮǒŭƆ ǵɫǣȐŭʷɷʙɮǣƆŭʷ ǵʷ˓Ɔɑ
Ɔ ɠʷƆ ˍȢʷɷ ˍȢ˔Ɔˠ ƆɷʙǵɫʷȐŭƆ ɷƆɷɀɮƆǝ

ȉǣƆɮɷƆɷɷĢǣɷŞɷȢɮʙƆŭƆ ɷʙɮĢʙǣƨǣŊĢʙǣȢȐī
ɀĢɮʙǣɮŭƆ ʙɮȢǣɷ̱ǣƆǣǵǵƆɷɷƆȉƆǵǵƆɷŭƆ ĻĢɷǝ
ǲƆʙŞɠʷƆ ȉƆɷ ƇɠʷǣɀƆɷĢˍĢǣƆȐʙŊȢȐƨǣƇĢʷ˓
ĢɮŊǘǣˍƆɷɑɫƇʙĢǣʙŭɮȥǵƆŭƆǵɫ˔ ɮƆʙɮȢʷˍƆɮɑ

ÝɮǣɀǵƆÑ Ģ ƇˍǣŭƆȉȉƆȐʙ ǣȉɀĢŊʙƇǵƆ
ŊǘǣƨƨɮƆŭɫĢƨƨĢǣɮƆɷŭƆǵĢȉĢɮɠʷƆ ȉĢǣɷƆǵǵƆĢ
ĢʷɷɷǣɀĢɮʙǣŊǣɀƇī ɮƆŭƇƨǣȐǣɮǵƆ̱ ȢŊĢĻʷǵĢǣɮƆ
ŭʷ ǵʷ˓Ɔ ƆʙȢĻǵǣǇƇī ɮƆɀƆȐɷƆɮŊƆɠʷɫʷȐƆ
ȉĢǣɷȢȐɀƆʷʙ Ȣƨƨɮǣɮī ɷȢȐɀʷĻǵǣŊɑÝɮƍɷ
ŊȢȐŊɮƍʙƆȉƆȐʙŞƆǵǵƆĢĢʷɷɷǣǣȐƨǵʷƆȐŊƇǵĢ
ŊȢȐŊƆɀʙǣȢȐŭƆɷŊǘĢʷɷɷʷɮƆɷŭʷ ɷƆŊʙƆʷɮɑ
ʙɮȢʷˍĢǣɷǣȐʙƇɮƆɷɷĢȐʙŭƆ ȉȢȐʙɮƆɮ ŊƆʙʙƆ
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MEN’S

Tailoring TakesCenterStagein Milan
From Brioni’s weightless

luxury to Canali’s Gran

Turismo-inspired suiting,

themen’s spring 2026

collections showcaseda

masterclassin tailoring,

blendingcraftsmanship
with modernsilhouettes
and innovativefabrics .

BY LUISA ZARGANI AND MARTINO CARRERA

Brioni
At Brioni, Norbert Stumpflhasmade
lightnesshis mantraandfor spring2026
thiswasno exception.Softnesswas
equally key andBrioni artisansat Milan’s
16th-century Renaissance-stylePalazzo

Stampadi Soncinowereseenat work

applyingtheir skill to thedouble-faced

splittableconstruction employedon shirt
jackets,parkasandtrenchcoats.This

seasonvolumesremainedgenerous,but
cutalittle closerto the body, asin the new
andmodern double-breastedjacketsin

summercashmereandsilk. Seersucker
suits;weightless nabukjackets;drawstring
pantswith anelasticizedbackandtwo
pleatsin the front contributedto the
easeof thelineup. Stumpfl onceagain
aimedfor the supersophisticateddesigns
Brioni customersarelookingfor, seenfor

examplein an eveningjackettreatedand

hand-stitchedin sucha way that it resulted
in atexture that resembledAstrakhan

fur. Anotherjacketwasembroideredwith
24-karat gold leafrepresentinga bird’s-eye
viewof the Brioni factory in Penne.

Canali
“The collection pays tribute to our
artisansbut alsothosethatbuild vintage
automobiles,” said chief executive officer

Stefano Canali, standing by a 1961 Porsche

parkednear thestagewheremodelsposed
wearingdeconstructedsuits. In fact, the
collectionwasinspiredby the world of

GranTurismo carracing,andexuded

ease,practicality andcomfort.Cue the
fluid jacketin a 150 superfinewool and
cashmereblend. Thereferencesto racing
werethere althoughnot literal such

asthe patternsof theinteriors of cars,the
pipingandthe stitches.A beautifulcotton
crochetsweaterwasinspiredby retro

drivinggloves.Therewasan evolutionof
the brokensuit, with softershoulders.On

ajacket, the handwovensuedepattern

artisanalcraftsmanshipof the brand.

Corneliani
The differentfacets of the Corneliani

manwere reflectedby thethree eclectic

composers performingat thebrand’s
statelyMilan headquartersbya giant disc
above amirrored stage, encircled by a
sand-dustedrunway California rocker
DevendraBanhart;KeziahJones,the
Nigerian-bornguitarist- percussionist and
creatorof blufunk, andFrenchDJ and
producerMattias Mimoun.

Thecollectionof fluid, tailored double-

breasted jackets,collarlessand lapel-free

overstraighttrousersincludedfeather-

light compactcottontrenchesandfield

jacketsin softleather.Polo and blouson
shirtswerepairedwith texturedknits
and shorts.All lookedcomfortableand

practicalyetchic. Ever attentiveto the
fabrics,Cornelianiworkedwith wool-silk
and mohairblends;nubuck;napa;crepe
linen; SeaIslandcotton,andthermo-

bonded doublecottons.

Kiton
‘As everything aroundus is in constant

acceleration,we invite you to slow down

as a form of luxury, with the ability to

setyour ownpace,”saidCEO Antonio

De Matteis. For the presentationat its
headquartersin Milan, the brandstaged
the clothes onfiguresseenat different
momentsof the day, such asa coffee with a
friend or a visit to anart exhibition.

Aligned with the trend in Milan, jackets

werelongerandpantswider, for a more
relaxedsilhouettein a color palette that
rangedfrom apricotto green, in addition

to earthhues.Kiton continuesto invest
in the pursuitof exclusivefabrics,once

againlightweight andoftenwith patterns
checksin particular.Knits werepresented
in SeaIsland cotton,and outerwearwasin
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Lardini
TheLardini tailoring propositionhas
beenskewing younger for the pastfew
seasons.For spring, a dusty and washed

color paletteof babyblue,chalkandsage
deckedbreezy linensfor three-piece,
tonalsuits layering acollarlessshirt, loose

waistcoatanddeconstructedjacket.
The color-matchingof shirtandblazer

or shirt andpantsresultedin a modern

interpretationof suiting, for examplein
the silk shirtsandfront-pleatedpantsin

beigeworn undera browntactilecardigan
in lieu of the traditionalblazeror in the

new wide-lapeledtuxedoblazer worn with
same-color shirt andblack pants. “The
market needsreassurance, it’s not prone
to excesses.It’s all aboutaleanandquiet

productoffering,” said creative director

Luigi Lardini.

CesareAttolini
With a newshowroomspace,locatedin

a tony early-20th-centuryapartmentin

centralMilan, CesareAttolini reimagined
itsNeapolitansartorialtradition with

easein mind, anda few morefashion-

driven options.Cue the lightweightduster
coast,intentionallyunlined and fitting
like agloveto substitutefor blazersor the

handcraftedmid-thightrench coatleanon
the bodyandsoft suedeshirtjackets.

Thesuitingofferingcamewith
distinctivewide-lapeledblazersin

captivatingshades,suchasrusty redand
forestgreenonlinenandnavyblueon

matteshantung,thelatter fitted on the
waist andstructuredon theshoulder.As

therecentlyopenedfirst storein London
is proving, the tailoring brand’s clients

arelooking for a full Attolini wardrobe,
hencethetravel tracksuitsandwooljersey,
pajama-inspired leisure sets.

Boglioli
Known for its garment-dyedsartorialwear,

Boglioli tookover theAtelier CrespiBrera,
an art studioownedby thenamesake
color andpaintshop,to unveilits spring
collectionfilled with deconstructedblazers

in painterlynuances,from rusty orange
andtobaccoto lime greenandindigo blue.

Theultralightgarment,weighing only
240 grams andcrafted from awool and silk

blend,mingledwith moreformal iterations

inspiredby the Neapolitansartorial
tradition such as the double-breasted, wide-

lapeled suit in linen andmohair. Expanding
its total lookoffering,summeryouterwear
includingwindowpanecarcoatswere
layered overdenimensembleswhile suede
overshirtsover linen shirt jacketswere
pairedwith loosepantsin light twill.

Rubinacci
When evena heritageNeapolitantailoring
atelier ditches the classicblazer, it’s
proof that traditionalmen’s elegance can
embracemanydifferentroutes.Rubinacci
hadsomehandsomeSaharanjackets
for spring in beigeherringbonelinen,
silkandwool blendsor in solid green
hopsackwool– inspiredby stylesworn
by the British navyandherematched

with straight-leg pantswith areversed

front-pleat.
For the more conservativecustomer

therewasthe wide-lapeled,double-

breasted blazer in Irish linen mingledwith
seersuckeroptions, offeredin solid blue,
burgundyandgreenbu also in more

playful multicolor stripediterations.

noticeablyexpanded,whichwill offer the
brand’sluxury customersplenty to choose
fromto wearthrough their daily activities.

PalZileri
Pal Zileri’s teamwas inspiredby the “One
ThousandandOneNights” Middle Eastern

folktales,hencethe tailoredsafarijackets
in apalette inspiredby desertcolors,from
sandto ocher,with touchesof sun-yellow
andsky-blue. Bamboo fibers, linen andsilk
contributedto light suitsfit for thesummer
heat,as did the knitsin cotton andlinen.
Geometricpatternswereinspiredby

Middle Easterndecorations.CEO Leo
Scordo saidthe brandturned to AI for

“suggestions for the traveling gentleman,”
which ledto two looksinnatural fabrics

that included,for example,zipperedpants
thatcouldbeturned into shorts,anda
practicalmultipocketnylonvest.
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Lardini

Boglioli

Rubinacci
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Shows
Brioni traleggerezzaeartigianalità
La parolachiave e soft. Ma non solo in sensotattile.

La collezioneuomo primavera-estate2026di Brioni

presentataaPalazzoStampae untributoall'artoftailo-

ring. Morbida, fluida, confortevole, maanchestruttura-

ta, raffinata, intensa.Dal giorno alla seraogni look tra-

smette la stessaideadi rivoluzionetranquilla davivere

enplain air. volumi sono generosi,ma accennanoal

corpo conunanuovamorbidezza. tessutisonopre-

giati, spessoimpalpabili. La giaccaSoffio, simbolo
della collezione,eunafusionetra forma eleggerezza,
declinatain nuoveversioni doubleeultraleggere. Un

omaggio alla tradizionesartoriale,unadeclinazionedi

nonchelanceartigiana. colori sisnodanosuunacro-

mia tutta italiana, beigesabbiosi,verdi acquosi, blu

polverosi, rosavelati, accesiquaela darossicremisi

O puntidi neroper la sera.Anchegliaccessoriseguonoquestoritmo, slipper inmor-

bida pelle,sandalidiscreti,borsecapienti.E poi completiestivi, con camicieefode-

re coordinate,denim, le giacche-camicialievissime. (riproduzione riservata)

BenedettaMigliaccio
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Dancethe
Night Away
BAAND Together Dance
Festivalreturns to Lincoln

CenterthisJuly, for thefifth

year in arow.
Startedduring the

pandemicas a way to

celebratethe returnto

performing arts, BAAND

Togetherfeatures
performancesby five
of New York’s premier
dancecompanies:Ballet

Hispânico, Alvin Ailey
AmericanDanceTheater
AmericanBallet Theatre,

New York City Ballet and
DanceTheatreof Harlem.

The festival is sponsoredby
Chanel.

“BAAND Together

beganasa gestureof

hope during a time of

crisis. What started asa

responseto the challenges
of COVID has grown into a
celebrationof whatmakes
New York extraordinary–
itscreativity,its diversity

and its spirit,” the festival's
artisticdirectorssaid
in astatement.“These
performancesremind us
that the artsarenotjust
entertainment;theyare
avital force thatbrings
peopletogetherand lifts

us all.”

Running thisyear
from July 29 to Aug. 2,

theprogramwill feature
DanceTheatreof Harlem

performing “Nyman String
QuartetNo.2" by Robert

Garland; NewYork City
Ballet performing “After
theRain (PasdeDeux)” by

ChristopherWheeldon;
Alvin Ailey AmericanDance

Theater performing"“Many
Angels” by LarLubovitch;

AmericanBallet Theatre
performing “Midnight Pas”
by SusanJaffe,andBallet

Hispânicoperforming
“House of Mad'moiselle” by

AnnabelleLopez Ochoa.

“This is the fifth

anniversaryof BAAND.

It’s avery specialnumber

for everyoneinvolved,
including Chanel,which
has madethisprogram
possiblesincethe start and
whosesupportof dance
hascontinuedfor over
a century,” saidShanta

Thake,thechief artistic
officer of LincolnCenterfor
the Performing Arts.

-LEIGHNORDSTROM
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DanceTheatre
of Harlem
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Louis Vuitton shows India-flavored
fashions at Pompidou Centre
Louis Vuitton men's creative director, Pharrell Williams, wove fashion elements from
India into his spring-summer 2026 collection, shown outdoors on Tuesday in front of the
Pompidou Centre in Paris. PARIS, June 24 (Reuters) - Louis Vuitton men's creative
director, Pharrell Williams, wove fashion elements from India into his spring-summer
2026 collection, shown outdoors on Tuesday in front of the Pompidou Centre in Paris.

Guests were seated when screaming crowds outside the venue announced the arrival of
singer Beyonce and rapper Jay-Z, who sat in the front row next to LVMH (LVMH.PA) ,
opens new tab Chairman and CEO Bernard Arnault.

A live orchestra kicked off the show with loud drumming and models filed onto the
sprawling, wooden set, parading loose, pleated trousers, striped coats and embellished
workwear.

Bags and jeans were decorated with elephants and palm trees, while suits were worn
with chunky, leather flip-flops. One model wheeled a purple acrylic trunk down the
runway, moving steadily as the Voices of Fire choir sang and danced.

After the show, Williams, a well-known singer and songwriter, hugged Jay-Z before
skipping across the runway set -- painted like a snakes and ladders gameboard -- to
greet his family.

The show took place on the first day of Paris Fashion Week, which runs to June 29.
Jonathan Anderson , who attended the Vuitton show alongside Dior CEO Delphine
Arnault, Bernard Arnault's daughter, will present his debut collection for Dior Homme on
Friday.

A number of high-end labels have brought on new designers as the industry seeks to
woo back shoppers who are tightening their purse strings in an environment of economic
uncertainty.

Our Standards: The Thomson Reuters Trust Principles. , opens new tab
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Louis Vuitton Men’s Spring 2026: A
Passage to India

View Gallery  76 Photos

View Gallery  76 Photos
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Louis Vuitton Men's Spring 2026 Ready-to-Wear Collection at Paris Men's Fashion Week
Giovanni Giannoni/WWD

With luxury spending stalled in China, brands are casting about for a new engine for
growth. India, which boasts the world’s biggest population and a rapidly expanding
middle class, has emerged as a leading contender. 

At the Louis Vuitton menswear show in Paris, the subcontinent’s soft power was on full
display in a collection that celebrated its craftsmanship and culture — zhuzhed up with
an LV twist. 

Creative director Pharrell Williams shut down the neighborhood around the Pompidou
Center museum with a bombastic display staged on a life-size version of the Indian
game of Snakes and Ladders. Guests including Beyoncé Knowles-Carter and Jay-Z,
Bradley Cooper and Jackson Wang sent the assembled crowds into meltdown. 

Williams visited India for the first time in 2018 to promote a collection of Adidas sneakers
and clothing inspired by the Holi spring festival. This time, he and his team embarked on
a research trip through New Delhi, Mumbai and Jodhpur to soak up the spirit of Indian
sartorialism.

More than a specific item of clothing, they picked up on an allure. Model James
Turlington summed it up with his loose pleated pants worn with leather flip-flops, a
pajama-striped jacket and matching robe coat. 

“You won’t see any tunics or anything like that. What we were inspired by from India
were the colors,” Williams said backstage before the show. “You’ll see turmeric in the
line. You’ll see cinnamon. You’ll see ‘coffee indigo’ denim.”

An inky shade of eggplant lent a special luster to a leather Harrington jacket worn with a
cricket tie and cargo pants. It screamed luxury, as did items like an indigo crocodile
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hooded bomber jacket, or a gray Prince of Wales suit with dissolving allover sequin
embroidery.

Williams said hitting up local markets and suppliers — from printmaking workshops to
embroiderers — was his favorite part of the trip. “What art and painting is to Paris,
textiles and embroidery is to India,” he said. “The intricacies were just off the charts.”

Despite the abundance of craftsmanship, a laid-back attitude permeated everything from
tailoring to sportswear, with influences that ranged from madras checks to hiking gear.
Checked suiting wool was bonded with technical fabric on a windbreaker, while hoodies
and puffer jackets came with bejeweled hoods fit for a maharadjah. 

With this elegant travel-friendly wardrobe, Williams strayed on the side of conservatism
even as he explored the idea of artfully layering fabrics with a sunbleached, lived-in feel. 

It felt like something of a course correction from last season, when he teamed up with his
longtime pal Nigo to offer an elevated take on streetwear. The only echo of that
pop-infused aesthetic was a capsule collection inspired by Wes Anderson’s 2007 film
“The Darjeeling Limited.”

The motif that Vuitton created exclusively for the movie — featuring animals such as
cheetahs, elephants, zebras and giraffes — was plastered over bags, sneakers, denim
sets and more upscale pieces, including a densely embroidered white jacket.

While some have criticized Anderson’s romanticized vision of India as perpetuating
colonial-era narratives, Williams said he felt legitimate in exploring the country’s culture. 

He collaborated with architect Bijoy Jain, the founder of Studio Mumbai, on the design of
the show set, and the soundtrack featured “Yaara Punjabi,” a track co-produced by
legendary Indian film composer A.R. Rahman.

“I’m personally a global citizen, so I’m always gonna give reverence to a place that’s
inspired me. I think people who have stepped in those types of things before probably
just didn’t do a good enough job storytelling. Storytelling provides context, and when you
provide context, it makes it easier for people to understand what your true intentions
are,” Williams reasoned.

“I always move in gratitude, so I went there with gratitude, I left with gratitude, and I am
here, remotely, again saying ‘thank you’ because I’ve really appreciated not only my
experience, but the influence that it’s had on the world,” he said.

In some respects, Williams’ take on India was as much a fantasy vision as the one in
Anderson’s film. But in telegraphing desire, it sent a clear signal that the country should
be on every serious luxury player’s map.
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Louis Vuitton: Snakes and ladders chic from

Pharrell

Pharrell Williams threw the dice in his latest show for Louis Vuitton, presenting

a snakes and ladders collection in a massive fashion and music happening outside

the Pompidou Center on Tuesday night.

Godfrey Deeny

A display that started 90 minutes after its scheduled8 p.m. hour, as a plethora of stars kept arriving -

climaxed by cowgirl clad Beyoncéaccompanied by aheavily dreadlockedJay Z.

Which instantly led the 50-piece orchestrato kick off the action with thundering kettle drums and

trumpets. Models then appeared,marching alongthe giant catwalk. Painted in ahuge Damier print, each

squaretwo meters wide, every secondone overprinted with numbers like in the kids' board game.

Marching inside a truly massive set built in the cobblestoned Place GeorgesPompidou. Normally, it's

adeeply slantedrectangle;this evening it wasa perfectly horizontal football field-sized set with bleacher

seatsdonein Vuitton's signature brown.

The front-row was a gridlock of stars: Spike Lee, A$AP Rocky and Bradley Cooper. Nearby,

fellow LVMH designersNicolas Ghesquièreand JonathanAnderson.

Half the clothes andhalf the bags finished in naive childish prints of mini elephants, giraffes or hippos.

Though untrained in sartorial skills, Williams sent out scores of suits, many of them impressive, from

the snappy pop star double-breastedjackets worn with flared trousers, to the micro blazers and wide

pleated pants, very "David Live" album cover in Paris.

Pharrell once again employed his trick of having staff wheel around his latest trunks - in steps and

ladders patterns this season.As were degradéleather andnylon back packs.

For more couture moments, multiple dressing gown coats and oneherringbone mink blouson worn by

a model carrying a movie camera-shapedlogo clutch. Talk about high roller chic. Gamblin' men

throughout, one dude even held a carpetbagin his hand.
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The music rising to crescendos regularly aided by an impassioned voice choir, as a steady cam operator

went into a frenzy on the catwalk.

This marked the fifth show for Vuitton by Pharrell Williams, and his latest mega bash. This time outside

one of the world's most visited buildings. Designed by Sir Richard Rogers and Renzo Piano, the

Pompidou was built to be a Factory of Culture.

Like the famously unadorned art museum, the Vuitton invitation was spartan - a small recycled

cardboard box. Though it contained a louche insider secret- a set of dice marked with the show address.

And, of course, they were contained inside the neatest, saddle stitched leather pouch.

Craft and cool in equal measure, in Pharrell's LV.
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All Tied Up
JonathanAndersonhas
beenteasinghis debut
menswearcollectionfor

Dior with images of Jean-

Michel BasquiatandLee

Radziwill onsocialmedia.
Now theIrish designer

has unveiled the first

looks in a couple of videos

featuring a modern-

day icon, French world

championsoccer player
Kylian Mbappé.

Against thesoundtrack
of Schubert's“Unfinished
Symphony,” the Real
Madrid star is shownfixing
his striped red-and-blue

tie over a blue-and-white

stripedshirt, toppedwith a
flecked gray herringbone
wool jacket.

In anothershort clip,he
dons a classicblack tuxedo

with a white shirtand
undoneblack bow tie.

“Kylian Mbappéis the
voice of a generation and

aninspirationto many
people in the world of

sport andbeyond.These

films showthecharmand
charismathat makehim

the perfectambassadorfor

this house,”Anderson said

in a statement.

The Dior spring2026
menswearshow,scheduled
for Friday at 2:30 p.m., is
the mosteagerlyawaited
showof themenswear
season.Thefirst looks hint
at amoreconservative
directionfor Anderson,

who’sbeenknown to dress

menin frilled bloomer-

shorts andmulticolored
patchworksweaters.

TheFrenchfashion
housetappedMbappéasa

global ambassadorin 2021

to representits ready-to-

wear lines andSauvage
fragrance.

TheteaseronTuesday

comesdaysafter Louis

Vuitton, which like Dior

is ownedby luxury
conglomerate LVMH Moët

HennessyLouisVuitton,

announcedit wouldbe

dressingReal Madrid

players, including Mbappé,
for major travelandevents.

Anderson is known for his
eclecticchoiceof celebrity
ambassadors,having
featuredthelikes of Daniel

Craig,MaggieSmith and
Greta Lee in his campaigns

during his 11-year tenure as
creativedirectorof Loewe.

-JOELLE DIDERICH
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Kylian Mbappe in theteaserfor

JoanthanAnderson'sdebut
menswearcollection for Dior.
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Invisible
Art
PerfumerFrancisKurkdjian

will have a showatthe
Palais de Tokyo museum in

Paris, running from Oct. 29

to Nov. 23.

Called "Parfum,

Sculpturede l'invisible,” or

"Perfume, Sculptureof the
Invisible,” it is to celebrate
Kurkdjian's rich, singular

approachto fragrance.
Sincehis start, the

perfumer– who has his
own eponymousbrandand

servesasDior's perfume
creationdirector — has
hadanewfangled takeon

perfume,from scented
bubblesandfountainsto

fragranceddetergentsand
hair mist.

“I treasureheritage, but

|hate tradition,” Kurkdjian

said inaWWD interviewin

April 2020.
He rocketedonto the

fragrancescenein 1995

at age24,afterdreaming

up theblockbusterLe
Male scentfor JeanPaul

Gaultier.And Kurkdjian has

kept pushingboundaries

eversince.
"Perfume, in all its states

andin all its forms including

the most surprising,will

constitutethe common

thread of an exhibition,

which will invite the visitor
to haveastonishing
olfactoryexperiences
and to rethink the roleof

perfumein the waywe

smell,seeandexperience

art and the world,”
FinnPartnerssaid in a
statement.

Theexhibitwill trace
threedecadesof

Kurkdjian'screation,

including his collaborations
with artists including

SophieCalle andSarkis;
pianistsKatia andMarielle

Labèque;conductorKlaus

Mâkelâ;chef Anne-Sophe

Pic, andtheaterdirector

Cyril Teste.
The multimedia showis

to havescents,installations

and videos, andwill be held

in the Palais deTokyo's Saut

du Loup space.

JENNIFER WEIL

FrancisKurkdjian will

haveanexhibition at

thePalaisdeTokyo.
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Ready for Relaunch? Jonathan Anderson's

Dior Challenge

The stakes are high for the designer's debut at the French megabrand as owner

LVMH faces mounting pressure to resolve problem areas in its portfolio.

By Robert Williams

PARIS - Football superstarKylian Mbappé knots astriped necktie over a blue-and-white oxford shirt

and boxy grey jacket. It's the first Dior menswear look by Jonathan Anderson to be revealed to the

public aheadof the designer's debut at the brand this Friday during Paris Fashion Week anda clear nod

to a 1982 portrait by Andy Warhol of Jean-Michel Basquiat wearing a similar look, which the brand

posted on social media a few daysearlier.

Drawing on disruptive figures in post-modern art like Basquiat and Warhol hints at how Anderson is

likely to embrace his role as a cultural curator at Dior. While cultivating ties to celebrity, the arts and

culture writ large is a priority for all creative directors working today, few have managedto position

themselves so thoroughly in the cultural conversation as Anderson, who during ten years at LVMH

stablemateLoewe published art books andfanzines, mounted design exhibitions, sponsoreda craft prize

andcreated the costumes for blockbuster films and concert tours. His fashion generatedmemes, which

in turn becamenew fashion.

Taking a well-known style reference like Basquiat and translating it into an easy-to-grasp campaign

fronted by France's biggest football star is also a first glimpse at how Anderson may need to adapt -

andbroaden- his approachfor a far bigger challenge.

At Dior, Andersonis taskedwith relaunching a brand with estimated revenuesseveral times bigger than

Loewe's, where conceptual designs took centre stage. That the Basquiat portrait is by Warhol - an

artist for whom mass media and consumer capitalism were ongoing fixations, and whose Factory could

be seen as an analogue to Dior's "beehive" (founder Christian's favourite metaphor for the couture

house)- hints thathis latest endeavour won't shy away from commercialism. A similarly collaborative

vision to Warhol's Factory may also be essential for Anderson to thrive in his new role, which will

require him to sign 10 collections per year across men's, women's and haute couture while continuing

to lead his namesakebrand.

PARIS - Football superstar Kylian Mbappé knots a stripednecktie over a blue-and-white oxford shirt

and boxy grey jacket. It's the first Dior menswear look by Jonathan Anderson to be revealed to the

public ahead of the designer's debut at the brand this Friday during Paris Fashion Week and a clear nod

to a 1982portrait by Andy Warhol of Jean-Michel Basquiat wearing a similar look, which the brand

posted on social media afew days earlier.
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Drawing on disruptive figures in post-modern art like Basquiat and Warhol hints at how Anderson is

likely to embrace his role as acultural curator at Dior. While cultivating ties to celebrity, the arts and

culture writ large is a priority for all creative directors working today, few have managedto position

themselvesso thoroughly in the cultural conversation as Anderson, who during ten years at LVMH

stablemateLoewe published art books andfanzines,mounted designexhibitions, sponsoreda craft prize

andcreatedthe costumesfor blockbuster films andconcert tours. His fashion generatedmemes,which
in turn becamenew fashion.

Taking a well-known style reference like Basquiat and translating it into an easy-to-grasp campaign

fronted by France's biggest football star is also a first glimpse at how Andersonmay need to adapt -

andbroaden- his approachfor a far bigger challenge.

At Dior, Andersonis taskedwith relaunching abrand with estimatedrevenuesseveral times bigger than

Loewe's, where conceptual designstook centre stage. That the Basquiat portrait is by Warhol - an
artist for whom massmedia and consumer capitalism were ongoing fixations, andwhose Factory could

be seen as an analogueto Dior's "beehive" (founder Christian's favourite metaphor for the couture

house)- hints thathis latestendeavourwon't shyaway from commercialism. A similarly collaborative
vision to Warhol's Factory may also be essential for Anderson to thrive in his new role, which will

require him to sign 10collections per year acrossmen's, women's andhaute couture while continuing

to leadhis namesakebrand.

'One' Big Dior

Bringing on a single creative director acrosswomen's andmen's for the first time sincelaunching Dior

Homme in 2001signals arenewed will onthe part of LVMH to craft a more coherent, unified message

at Dior. While forging "One Dior" haslong beenakey pillar of LVMH's strategy,the brand's message

remainsfragmented,with lingering disconnectsin aesthetics,storytelling andunderlying valuesacross

menswear,womenswearandperfume rangeslike SauvageandMiss Dior.

Anderson will still needto carefully calibratethe brand's messageto addressarangeof audiences.While

fashion superfans are looking to Anderson to restore Dior's position as a groundbreaking force in

couturecreativity, the brand also needsto re-engagewealthy clientslooking for desirablebags,sneakers

and gowns after prices soared and creativity stalled in recent seasons.Over at sister company Parfums

Christian Dior, which manufacturesthe brand's skincare,makeup and best-selling perfumes, teams are

crossing fingers for arefreshedfashion halo that cansharpenthe brand's cool factor without alienating

its sprawling mass-marketaudience.

Investors, too, are counting on Andersonto engineera turnaround: Where Dior used to representadrop

in the bucket for LVMH's bottom line, the brand now accounts for 14 percent of operating profit,

according to HSBC estimates.From 2017 (when the group took full control of the brand, which had

previously belonged to the Arnault family's holding company) through 2022, revenuestripled and

operatingprofit grew seven-fold under former CEO Pietro Beccari, former womensweardesignerMaria

Grazia Chiuri andformer menswear chief Kim Jones.

Salescontinuedto rise in 2023 (buoyed by steepprice hikes), crossing $10 billion in estimatedannual

salesbefore reversingcourselast year amid a global slowdown in demandfor luxury goods.Estimated

revenuesslid 6 percentexcluding currency shifts in 2024, andareexpectedto fall by another 10percent

this year.

"As a client, you havenot had alot of reasonsto pushthe door at Dior, lately, asat most placesselling

handbagsandaccessories,"HSBC analyst Erwan Rambourgsaid. "You've had greed-flation" - price

hikes without correspondingproduct innovation that far outstrippedthe rate of inflation - "and there's

a lack of creativity. [Luxury] is a sector that has beenincredibly complacent," HSBC analyst Erwan

Rambourg said.
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That's a more modest dip than the vertiginous slidesreported by Gucci or Burberry. Still, it's attracted

the attention of investors who would have previously focused their scrutiny on Louis Vuitton, the

group's biggest and most profitable brand. In recent quarters, analysts have pressedfor clarity on the

plan for Dior, as well as at beveragesunit Moët Hennessy,which is laying off 10 percent of staff after

it reportedly turned lossmaking last year.

LVMH shareshave fallen 50 percent from their 2023 peak, underperforming Hermès (which raised

prices more cautiously sincethe pandemic, sidestepping the sticker shock that's causedmany clients to

snub luxury fashion) and Prada (which took bolder steps to refresh its product offer and marketing,

particularly at sister brand Miu Miu).

Leadership Shakeup

In recent months, LVMH reinforced leadership at its biggest units: former CFO Jean-JacquesGuiony

and former Tiffany CMO Alexandre Arnault were brought in to turn around Moët Hennessy, while

Louis Vuitton named anew deputy CEO, Damien Bertrand.

The group also named its first "industrial and craftsmanship director," Ludovic Pauchard,to "ensure

operational excellence acrossthe entire production value chain, while upholding LVMH's commitments

regarding ethical conducts, vigilance, environmental protection and social responsibility." The move

comes as brands including Dior needto race refreshed designsto market while avoiding being tangled

up in manufacturing scandals- the brand's reputation took a seriousblow last year when it wascalled

out by Italian authorities investigating the use of sweatshopsin luxury brands' supply chains.

At Dior, CEO Delphine Arnault (owner Bernard Arnault's oldest child) is now secondedby two new

managing directors, Benedetta Petruzzo and Pierre-Emmanuel Angeloglou. Petruzzo was hired fresh

from a star turn leading Prada's Miu Miu; Angeloglou is a former L'Oréal executive who previously

worked alongside Ms. Arnault as executive vicepresident at Louis Vuitton.

LVMH is adeptat investing through downturns - maintaining the pace of marketing, store renovations

and product launches that drive market share gains once demand rebounds. That approach helped it to

brush off previous crises in 2001, 2008 and 2020.

In addition to rolling out its revamped designer vision, this time Dior is forging aheadwith investments

in expandedflagships in New York's Madison Avenue and Los Angeles' Rodeo Drive. (Even as sales

decline sharply elsewhere,business has been more resilient at the brand's Paris mega-store openedin

2022, where a fashion museum,restaurant and caféhelp it to stand out as a destination).

Following the menswearshow Friday - arelatively circumspectaffair for 600 guests- Anderson will

dive into preparing his first womenswear outing in October as well ashis January2026 couture debut.

Dior has traversed multiple creative transitions before: including the exits of previous designers John

Galliano, Hedi Slimane and Kris van Asshe- prior to this year's exit of Jonesand Chiuri.

But where sustained demand from Chinese clients helped push the brand over previous speedbumps,

the current teamis seekingto relaunch sales in amuch trickier economic context: thekey Chinesemarket

remains depressed,while many wealthy US customershavehalted big-ticket purchasesasstock markets

yo-yo in responseto Trump's trade war.

"No one wantsto buy luxury right now. Peopleare stressed;they aren't feeling bullish about the future.

If no onewants to buy, the messagecan't be confusing or lack consistency," Rambourg said.

The brand is also a much bigger business than during previous designer transitions, making a radical

shakeup to its marketing messageanddesign that much riskier. Anderson will need to avoid throwing

out the baby with the bath water- renewing excitement for the brand while limiting disruption to the
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various product lines that still power billions in annual sales. His predecessors' products will continue

to loom large in stores well into 2026.

Another teaser posted last week suggested Anderson will take a conciliatory stance to blending the old

with the new: the designer's first bags were riffs on his womenswear predecessor Maria Grazia Chiuri's

signature Book thistote, time embroidered with retro book-cover designs

referencing Dracula and Liaisons Dangereuses, which recalled the work of Olympia Le Tan.

Anderson is "not someone who disrupts just to be disruptive," said Ezra Petronio, art director and

founder of Self Service magazine. "He revisits the past, engages the present and creates the future. He's

respectful of what a brand is but doesn't get caught up in it."

Tous droits de reproduction réservés

URL : http://businessoffashion.com/ 

PAYS : Royaume-uni 

TYPE : Web International 

JOURNALISTE : Robert Williams

25 juin 2025 - 08:53 > Version en ligne

Page  47

https://www.businessoffashion.com/articles/luxury/jonathan-anderson-dior-lvmh-turnaround-basquiat-warhol-mbappe/


Arnault focuses on 'quality' in new Dior chapter

Pour accéder à cet article veuillez suivre ce lien.

Access this item by clicking here.

Tous droits de reproduction réservés

PAYS : Royaume-uni 

PAGE(S) : 7

SURFACE : 37 %

PERIODICITE : Quotidien

RUBRIQUE : News

DIFFUSION : (289730)

JOURNALISTE : Jo Ellison

25 juin 2025

Page  48

https://www.nla-eclips.com/nlaapi.dll/GetObject?ObjectID=205305862
https://www.nla-eclips.com/nlaapi.dll/GetObject?ObjectID=205305862


When Milan men’s fashion week turned pyjama party

L'accès à cet article n’est pas autorisé par l'éditeur.
Onclusive met tout en œuvre pour obtenir un rétablissement de l'accès à la copie digitale de ce support.

The access to the article has been restricted by the publisher.
Onclusive is doing its maximum to gain the digital copyright on this title.

Tous droits de reproduction réservés

URL : http://www.ft.com/ 

PAYS : Royaume-uni 

TYPE : Web International 

JOURNALISTE : Alexander Fury

24 juin 2025 - 18:00 > Version en ligne

Page  49

https://www.ft.com/content/31120f2a-7d5b-4ba6-807c-6699c4ff1258


(1/4)  CONCURRENCE - LUXE

Milan enmodedécontraction
Pour les collections
masculinesprintemps-
été 2026, présentées
dansla capitalelombarde
du20 au24juin,
Pradaproposedes

survêtementscolorés,

EmporioArmani parie
sur dessarouelslégers,
etDolce & Gabbanamise

toutsur le pyjama
REPORTAGE

MILAN (Italie) envoyéespéciale

L
e calme avant la tempête : c’est
l’effet qu’a produit la fashion

week hommedeMilan, présen-

tée du 20 au24 juin. La semaine

de la mode féminine, enseptembre2025,
accueillera les premiers défilés (mixtes)
de quatre nouveauxdesigners, ceux de
Demnachez Gucci, Louise Trotterchez

BottegaVeneta,Dario VitalechezVersace

et SimoneBellotti chezJil Sander.En at-

tendant le grand renouvellement de la

rentrée,Milan aproposéunesaisonmas-
culine printemps-été 2026 succincte, es-

sentiellement portée par les barons dela
mode locale : Dolce & Gabbana,Armani
et Prada.Les trois maisons onten com-

mun d’être milanaises, de posséderleur

propre lieu où défiler, et d’être fidèles à un
style dont elles nes’écartentjamais.

Dolce& Gabbanaorganisetoujours son
show auMetropol, un cinémadesannées

1940 reconverti en salle despectaclepar
la marque en 2005. Situé sur une large

avenueducentre-ville,il attire les curieux
venus observer les invités apprêtés, les

célébrités plus ou moins célèbres, et
même le défilé en lui-même : comme en
février, le podium a été cette fois-ci pro-
longé jusquedans la rue.

Les badaudsont pu constater queDolce

& Gabbanamise tout sur le pyjama,pré-

sent sur chacundes93 looks Quand il est
porté avecle hautet le basassortis,avec
sesrayures et ses couleurs tendres, il se
substitueaucostume.Il sefait parfois dis-

cret, seconfondant avecune chemise ou
unshort. Mais peut aussisurgir là où on
nel’attend pas,sousunimperméablenoir

ouunevestepoilue à imprimé léopard.
Rehaussésdesequinsen forme detour-

morphosent en tenues desoirée, provo-

quant un intéressant paradoxe entre la

légèretédu tissu et la richesse des brode-

ries. Certainesde ces expérimentations
fonctionnent mieux que d’autres, mais
l’ensemble est plutôt convaincant: avec

son tissu coloré, léger et couvrant, le

pyjama est indéniablement une bonne

tenueestivale.
Prada a l’habitude de créer à chaque

saison, dans l’enceinte de sa fondation,

un décor étrange et spectaculaire: des

échafaudagesde chantiertapissésde mo-

quette, un sous-boissousun soldeverre,

un plafond qui déverseune substance
visqueuse,etc. Pour une fois, l’immense
entrepôt qui accueillele défiléest vide, le

sol seulement recouvert de quelques ta-

pis en forme de fleurs. Le soleil rentre à

flots par lesfenêtres,soulignant labeauté
de l’espace conçupar Rem Koolhaas.

Les silhouettes font preuve dela même
sobriété. Chemisetteimprimée, costume
marine croisé, survêtement coloré, man-
teau en coton léger, maille légère à col

roulé... Le cœurde la garde-robeest cons-
titué de basiquesfaciles à porter. Pour pi-

menter leurproposition,Miuccia Prada
et Raf Simons jouent sur les détails (cha-

peaux en forme de cloche,mocassins à
bout ouvert, culottes courtes en laine) et

sur le stylisme (duvermillon associé àdu

turquoise,unevestede sportsous une
vestede costume).

«Il y a tellement d’agressivitéet de mé-

chanceté dans le monde. Nous voulions

changerde ton, apporter unpeudecalme;
ceciestnotre humble contribution», expli-

que Miuccia Prada. «Parfois, on imagine
desvêtementsà l’architecturecompliquée,

mais là, onvoulait juste quelquechosede

frais, léger, coloré. Detoute macarrière, je

bler les différentes pièces entre elles», re-

marque Raf Simons.Desintentions loua-

bles, mais la collection esttrop prudente

pour êtrevraiment enthousiasmante.

Trek dansle désert
A quoiressembleunévénementArmani

sansGiorgio Armani? Difficile devoir

unedifférence.Le 20 juin, lamarque afait
savoir que le fondateur nonagénaire, «en

convalescenceà son domicile», ne pour-

rait être présent à sesdeux défilés mila-

nais, et que Leo Dell’Orco, le responsable
descollectionshomme qui travaille dans
lamaison depuis1977, salueraità saplace.

Au défilé Emporio Armani, présenté
dans les locaux enbéton brut de la mar-

que, signés Tadao Ando, les invités discu-

tent de l’état desantédu fondateur.Quand

soudain, les lumières s’éteignent, signe

qu’il faut vite regagner sa place. Certains

nesont pasencoreassis que, déjà, débar-

que
une armée de mannequins vêtus

pour un trek dans le désert.C’est Giorgio
Armani qui apasséuncoupdefil etintimé
l’ordre de commencer.Avant cela,il avait
assistéaux répétitions par appel vidéo.

La collectionest« un hommageau Sud»,
où semélangentdes formes armanies-

ques et des évocations nébuleuses de
l’Afrique ou de l’Orient. Les éléments si-

gnatures du créateur italien (vestes dé-

construites et pantalonslarges)semêlent

à des sarouelslégers,des tuniqueslon-

gues, desvestes doréesà pompons, des

pulls aux motifs de mosaïquesmarocai-

nes. Les pièces les plus simples,en coton
et lin, sont les plus réussies.

Le défilé Giorgio Armani, la ligne plus
luxueuse, joue la cartedela sobriété,avec
descostumes souples auxépaules tom-

bantes, desvestesà col châle boutonnées
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dessandalesLacollection, foisonnante,

pourrait êtrecondensée,mais démontre
bien l’étenduedu styleArmani.

Le salut de Leo Dell’Orco à la fin de cha-

que défilé est troublant l’homme pos-
sède la même stature que Giorgio Ar-

mani, il a aussiles cheveuxblancs,et are-
vêtu l’uniforme bleu marine du fonda-

teur. Pendantune demi-minute, il est
resté figé devantle public,statique, avant
de disparaître en coulisses.Une appari-

tion étrangeet muette qui confèreplus à

Leo Dell’Orco le statut dedoublure quede
remplaçant. A Milan, le changementn’est
pasforcément pour maintenant.

ELVIRE VON BARDELEBEN

«Il y a tellement
d’agressivité

et deméchanceté
dans le monde.
Nousvoulions

changerdeton,
apporterun peu

decalme»
MIUCCIA PRADA

designer

ChezPaulSmith,SetchuetMagliano,placeà la couleur!

PAS FACILE D’Existerdans l’ombre de

Prada,d’Armanietde Dolce & Gabbana,
dont les défilés ont tendance à mono-

poliser l’attention à la fashion week de
Milan. Lorsde cette saisonmasculine

printemps-été 2026, présentée du 20

au 24 juin, trois plus petites marques
sesont tout demême détachées.

La capitalelombardepossèdepeu de

jeunesgriffes prometteuses,mais elle
peuts’enorgueillir d’avoir Setchu, le

projet de SatoshiKuwata.Ce Japonais,
lauréatduprix LVMH en 2023, imagine
un vestiaire élégant et sobre, complè-

tement mixte, qui se distingue par sa
transformabilité et desmatières ex-

ceptionnelles. Pour tenir le cap dans

une période économique troublée,
SatoshiKuwata a élargi sonhorizon et
est allé au Zimbabwe, Oû il a fait fabri-

quer de sculpturales robes en paille,
qui le rendront sansdouteplusvisible

sur Instagram. Lepays lui a aussiins-

piré descouleursvives.

Un nouveau modèle de chemise,
qu’une série de boutons sur les côtés
permet detransformerencape,est dé-

cliné en jaune et bleu, dans un coton

léger et moelleux que seulesquelques
manufacturescontinuentdeproduire
en Italie. Une veste kaki, que l’on peut
porter enbandoulière, possèdeunzip
discretdans le col, où l’on peut ranger
sesaffaires.Unerobe auxbords effilo-

chés, composéedestratesde soiemul-

ticolore, reproduit la beauté insaisis-

sable d’un arc-en-ciel.

Poissonsbrodés

Un autre designerqui tente de sefaire
sa place à Milan, c’est Luca Magliano,
qui, comme Satoshi Kuwata, avait été

récompensépar un prix de LVMH

en 2023. Fondéeà Bologne en 2017,sa

marque, Magliano, proposeaussi une
mode non genrée.Cette saison,il a re-
noncé au défilé pour proposerà la

placeun court-métrage, une solution

plus économique et adaptée à une
« période de crise qui rappelle un peu
celle liée au Covid-19, affirme-t-il. [Il a]

eu envie de faire une pause,ou du
moins d'en réclamerune».

Le designer a imaginé, entre autres,
une veste formelle complètement ra-

mollie, car taillée dansun jersey sou-

ple, undébardeuren soie agrémentéde

bandes réfléchissanteset une ribam-

belle de pièces fusionnées entre elles:

uncarrédesoiepris dansuneveste,un
délicat foulard cousu sous les poches
d’une chemise. Magliano assume
d’être plus poétique que commercial.

A presque79 ans, Paul Smith n’est
vraiment pascequ’on pourrait appeler
un « petit jeune», mais le designer dé-

file pour la première fois à Milan. Après

avoir montré son show hivernal dans

sesbureauxde Paris, Oû il défile d’habi-
tude, il reçoit cette saison dans son
showroom milanais, une ancienne
manufacture desannées1940.Ettil est
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présentdans la cour pour accueillir les

invités. «Le monde actuelest un tel ba-

zar que je trouve ça bien defairelescho-

ses à ma manière,c’est-à-dire defaçon
humbleet personnelle», explique-t-il.

Le vestiaire qu’il propose est aussi

sansprétention, inspiré par ses voya-

ges passésauMaroc et enEgypte, où
songoût pour le tailleur anglais estré-

chauffé par descouleurs vives. Une
chemise à l’imprimé floral bariolé est

portéeavecunpantalon delaine grise;
uneveste en veauvelours kakiest élec-

trisée par un shortfuchsia. Des pois-

sons brodés, des boutons bijoux en
forme de coquillage, des grigris atta-

chés à la ceinture apportent de la dou-

ceur à la silhouette «On est toujours
attachésau tailoring, mais, depuis le

Covid-19, le vestiaireformel a moins

d'adeptes», analyse Paul Smith. Qui,

pour préserver sa précieuseindépen-
dance, saits’adapterà la demande.

E. V.].B.

Giorgio Armani. ARMANI
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Dolce & Gabbana. VICTOR
VIRGILE/GAMIMA-RAPHO/GETTYI

IMAGES

Prada.
PIETRO D’APRANO/GETTY IMAGES
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Giorgio Armani, alle radici dell'eleganza maschile e la

scoperta del (nuovo) blu pantesco

Mentre lo stilista, convalescente, segue tutto da remoto, Leo Dell'Orco manda in scena una sfilata

potente, «una lezione di abc della moda», con silhouette leggere in nero ossidiana e blu pantesco

di PaolaPollo

Una sfilata potente firmata Giorgio Armani, che va alla radice della moda per spingersi oltre. Anche ieri,

comegià per Emporio sabato,in passerellagli applausili haraccolti Leo Dell'Orco, storico braccio destro

del designer. Armani, in convalescenzada qualche settimana,ha seguito tutto da remoto, presente in

collegamentopersupervisionarei preparativie lo show.«Stabene»,ripetono con serenitàtutti. E i messaggi

che arrivano fanno capire che lo stilista è in super ripresa e che ha solo bisogno di riposare, ritornare in
forze edevitare sbalzi di temperatura. Tutto qui.

Così con le rassicurazioni,lo show cattural'attenzione per l'incredibile lavoro fatto di ricerca ecreatività.

«Una lezione di abc della moda», si lascia andareDell'Orco sicuro del fatto che l'intenzione di Giorgio

Armani esuaeraproprio di regalareunapaginadi riscrittura dellamoda maschileearmaniana,certo. Video

commenti?«Era felice. Gli èpiaciuta, eracontento anchedell'idea di fare uscire ogni tanto un uomo con

unadonna»,racconta Dell'Orco.

«Questacollezione rappresentaunanuova esplorazionedi un tema a me semprecaro: la combinazione di

riferimenti eculture - sonole paroleche Armani affida aunanota-, l'idea dellamoda chetrova armonia

tra cosein apparenzadissonanti,unendolein unsegnodi stile chiaro e leggero».

Un'idea cheprendeforma attraversoun equilibrio istintivo tra mondi lontani alla ricerca di quell'armonia

che è il credo di Armani: città e vacanza,Orientee Occidente, Nord e Sud si intrecciano come su una

tavolozza, restituendo un'eleganzafluida edisinvolta. Le silhouette sonoleggere: giacchedoppiopettocon

colli a scialle, abbottonaturebassee tagli più corti; pantaloni ampi chiusi sul fondo o morbidi con grandi

risvolti su scarpedi suede,sandali e boots etnici pastello. I trench pesanoquanto una camicia, le maglie

sono avvolgenti ma impalpabili persino quandosonodi tricot di pelle. I tessutiaccarezzanoil corpo senza

costringerlo. La sera si accendedi nero ossidiana(in sala ci sono grandi pietre nere a evocarla) e blu

pantesco dopo un giorno nei toni del deserto, dei grigi metropolitani per accendersi di acquamarina,

buganvillea eciclamino.

Anche gli accessoririflettono unospirito libero: portaocchiali e portachiavi portati al collo, cinture triple

intrecciateo annodate,borseampiein tessuto,zuccotti e cappelli di rafia. È la foto di rito, contutti i modelli

alle spalle di Dell'Orco, che il quadro di questograndelavoro è chiaro. Un look dopol'altro, diversoper
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proporzioni e tessuti e colori, che comincia dai classici e arriva a proporre variazione all'abbigliamento

maschile, apparentemente «dissonanti» in realtà più che rispettosi dei primi.

Prossimo step: l'haute couture a Parigi. Armani ci sarà al suo Privé? Difficile ma non impossibile. Anche

se verrebbe da dire che da remoto, comunque, gli show gli riescono bene lo stesso. Quindi: meglio una

ripresa perfetta.

L'uomo Dunhill resta invece ancora imprigionato, malgrado piccole variazioni «libere», all'idea dello stile

british, quello dei sarti, dei club edella city. Impettiti e impeccabili i modelli escono con perfetti doppiopetto

e mono; polo e foularino al collo; camicia e cravatta; papillon e pochette. Sembrano non rilassarsi mai se

non quando hanno la partita di padel o di cricket; allora eccoli in cappellino e pullover colorato, giacche

check e bermuda in colori vitaminici. La location, un giardino interno di via Bigli, è strepitosa, quella sì. E

la settimana della moda maschile aMilano finisce qui. Chiamarla settimana è un eufemismo, certo. I giorni

sono stati praticamente due (sabato e domenica) e mezzo (ieri). I marchi dove valeva la pensa esserci si

contano con le dita di una mano. E così più di uno straniero ha cominciato a chiedere se non sia il caso di

allarmarsi: «Forse la Fashion Week di Milano è destinata a scomparire?». E speriamo di no. Vero che il

momento è difficile, però la riflessione ha un senso. Aspettando i grandi rientri.
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A Milanovince
il nuovosoft
menswear
Secondol'inchiestadiMFFtraicompratori,
Dolce& Gabbana,conPrada,GiorgioArmani
eDunhill,sonoibestshow.Highlightanche
lepresentazionidi Brioni,Cucinellie Tod's
Trai piùgiovanispiccanoOurLegacy, Pdf,
Setchu,Mordecaie Umit Benan.Emerge
unuomoricercatochesceglieil comfort

A nche questavoltaMilano hapiacevolmentesorpreso
i buyer intervi-

stati daMFF,che promuovonolafashionweekdedicataal menswear

perla primavera-estate2026.A fronte di un minornumero di show,
trachi stacambiandoil designer,chihasfilatoaltroveo chihaoptato

per lo showco-ed, il calendario haoffertonumerosepresentazioni edeventi
che hanno comunquearricchitola kermesse.Best show Gabbana,

Prada,GiorgioArmani,Dunhill,Paul SmithedEmporioArmani, mentretra
i piugiovanispiccanoOur legacy,Setchu,Pdfe Mordecai, oltrea Umit Be-

nan.
Sulfronte presentazioni,Brioni,BrunelloCucinelli,Tod’s e RalphLauren

purplelabel.Protagonistal’eccellenzadelMadeinItay, perunuomochice
ricer-

cato che nonrinunciapiuacomfort e lifestyle.«Una Milanovivaceedinamica,

conunfitto programmatra sfilate,presentazionievisiteguidateagli showroom,ric-
codispunti interessantiperla nuovastagionemenswear.Forteilfocussullamanifattu-

ra d’eccellenza,conSantoni,Brioni, MontblanceChurch’schehannomostratoi loro

skill specialistici. Laqualitaartigianalerestacentraleperi clienti.Bestcollection,Dol-
ce&Gabbanaeil suopigiamaparty,RalphLauren purplelabel, Brioni, Dunhill,
BrunelloCucinellie Church’s.Tra i nuovitalenti,Umit Benan. In moltihanno

pun-
tato sul concettodi setdressing.Ampia lapropostadi giacche,tramodellimorbidi

sartoriali,sportjacket convertibili,shirte zipjacket,tuttecon pantalonicoordinati.

continuaapag.II

UN LOOK

DAL

BACKSTAÇLDELL

SFILATA

DOLCE&Q

BBANA

UOMO

PRING-SUMMER/092
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seguedapag.|
Nel tailoring, protagonistala giaccadoppio-

petto in chiave disinvolta. Richiami allo
sportswearcon collezioni ispirateal tennis.

Dominanoi loaferconfortevoli»,diceBruce

Pask,seniordirectormen’s fashiondi Saks

fifth avenueeNeiman Marcus. «Condiver-

si player chiaveassenti,la fashionweeksi e
basataprincipalmentesulle presentazioni.E

emersaunarinnovataattenzionealla raffina-

tezza sartoriale,ai tessutitecnicie al lifestyle.
L’Italiasi confermaprotagonistanelconiuga-

re eleganza,innovazione nei
materialie attenzionealle esi-

genze di unaclientelaraffinata

e adulta.Bestcollection,Brio-

ni, Dunhill e Dolce&Gabba-

na. Le collezionihannospesso
parlatoun linguaggio comune
giocato sucolori neutri enatura-

li, relaxed tailoring, completi
coordinati,tessutileggerissimi
e raffinati jogging set»,spiega
Simon Longland, director of

buying fashion di Harrods.
«Questastagionee sembrataun
reset.Un invito pergli uomini a
vestirsiconpiu liberta,emozio-

ne edisinvoltura.Latendenzae
allontanarsidallasartoriatradi-

zionalee abbracciareil tempoli-

bero, che si tratti di pigiama,
look sportivi o abbigliamento
daresortper unafugaromanti-
ca. BestcollectionRalph Lau-

renpurplelabel,BrionieOurle-

gacy. Sul fronte accessori

Tod’s,Pradae BrunelloCuci-

nelli. Frai nuovi talenti, Umit Benan.Mu-
st-have, lafelpaAngry fanmail di Ourlegacy
eilpigiamaarighedi Dolce&Gabbana.Inte-

madi budget,affrontiamolastagioneconcau-

to ottimismo,pianificandounacrescitamisu-

rata», diceSophieJordan,menswearbuying
directordiMytheresa.«SiepercepitaunaMi-
lano piu ristretta. Non ci sono stati molti
show,maquellipresentisonostatisignificati-
vi. Un passoavantiperPdf: il debuttoin passe-
rella di StefonDiggshapostoil brandsottoi

riflettoriglobali.Our legacy,fuoricalendario,
maprobabilmentela piu chiacchierata.Best

collection anchePrada.Bella la sartorialita

tecnicadi Setchue quellastrongdi Umit Be-

nan. In primo piano, i trattamentidei tessuti,
comefiniture lavate,giochi di textureedeffet-

ti off-dye che dannoun tocco di originalita
senzacomprometterela vestibilita,il softtailo-

ring, lo utility specificoe le tonalitadellater-

ra», spiegaChrisMcilroy, headofmenswear
buyingdiHarvey Nichols.«Unastagioneso-
bria, condizionatadall’ assenzadi maisonsto-

riche comeGucci,Fendi, Zegna,chesi riflet-

te anchesulla presenzadi stilistiemergenti.
BestshowDolce&Gabbanaetraipiu giovani
Pronounce.Abbiamovisto,tanticoloripope

pastelloepropostepiuttostoleggere,conmol-

to lino, popelinedi cotone,tessutitrasparenti,
setae organza. Tanterighe e alcunestampe
animalier,comenella scorsastagione»,dice

Raphael Deray, buying managerfor men’s
luxury& designersdiPrintemps.«Il calenda-

rio estatopiu leggerodel solito, conl'assenza
di Zegna,chehasfilato a Dubai,edi diversi

brandchepropongonosfilate co-ed.Milano

comunquerestaunimportantebarometroper
i trend.Presentinomi di spiccocomePrada,
Dolce&Gabbana,BrunelloCucinelli. Unhi-

ghlight Brioni, con un'interpretazionepiu
softerilassatadelformalwear.Conloshowdi

Dunhill, allestitoin uno splendidogiardino,
un'interpretazionepiu britannicadellasarto-

rialita soft.Brunello Cucinelli restaun mo-
mento clou.Nuovesilhouette,comegiacche
dalla lineapiu lungae pantalonipiumorbidi,
masempreall’insegnadellamascolinitasen-

za tempodelbrand.Setchu,conil debuttomi-

lanese prosegueil suotrendpo-
sitivo», spiegaDaniel Todd,
buyingdirectordi Mr Porter.
«Seppur concentrata,questa
settimana ci hadatolapossibi-

lita di intercettaremoltobenei

key trend.Abbiamo respirato
positivita e tantaconcretezza
nelle propostedei vari desi-

gner. Best collection Dol-

ce&Gabbana, Prada,Vivien-

ne Westwood,BrunelloCuci-

nelli, Etro, Tod’s e Giorgio
Armani. Perla prossimasta-

gione calda,continuail forma-

le rilassato con la massima
espressionenel pigiamadi Dol-
ce&Gabbana e nei look di
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Giorgio Armani. Si aggiunge

unanuova propostasportiva,
bella la tracksuitin acetatodi

Prada»,dice Andrea Bonec-

co, head of buying women-

swear, menswear,kids di Ri-
nascente. «Il presentee tal-

mente difficile chele collezio-

ni uomoparlanounlinguaggiopiusemplicee
rassicurante.Pradaspeciale,armoniosa,fun-
zionale, libera, lasciaspazioallapropriaener-

gia creativa,ancorapiu interessantela colle-

zione vista in showroom.Dolce&Gabbana,
uno showforte cheridefiniscel'eleganzama-
schile conlook lussuosimarilassati,trasfor-

mando il pigiamain unsimbolodi modernita
estile.PaulSmith,unuomointelligente,sim-

patico, ironico, disinvolto,proponeun’elegan-
za vissuta,con tantiricordi personali.Giorgio

Armani,collezioneelegante,sofisticatache
fadellaleggerezzail suopuntodi forza. Unau-

gurio al grandemaestro»,spiegaBeppeAn-
giolini, ownerdi Sugar. «Tantihappeningno-

nostante il calendarioconcentrato.Pradamol-

to bellapercreativita,forme, lunghezzaecolo-

ri. Dolce&Gabbana, un’immaginefresca, in-

terpretata dacapi relaxedma con untoccoin

piuperunuomounuomochic e luxury.Em-

porio Armani con splendidicolori naturali,
un’eleganzasenzatempo. Positivoil ritorno
diUmit Benan,checonfermai codicidelsuo
dna.Tra i giovani,Mordecai, checontinuala

suaascesa»,diceGabrielePancheri,headof
buyingdi G&B groupcon 40storetraItaliae
Baleari. «Milano confermala suacentralita,

bilanciandoheritageericerca.Nonostanteun
calendariomenoaffollato, la qualitae l’ener-
gia nonsonomancate.Pradarigorosamapoe-
tica, in perfetto equilibrio traclassicismoespe-

rimentazione. C.P.companyhareinterpreta-

to ancoraunavolta l’utility in chiaveurbana.
Da tenered’occhio, Simon Cracker, con il

suo discorsounico sudecostruzionee riuso,

sempreconintelligenzaestetica.Frai trend,la
funzionalita tecnicae urbana,dai materiali

performantialle silhouetteibride.Must-have
i bermudaover opiu asciutti,semprepiu pre-
senti anchein lookcittadini o formali», spiega-

no AlessandroLocati e Roberto Grassi di

Plas consulting,chegestisceil buying di ol-

tre 40insegnemultibrandin ItaliaedEuropa.
«Milano dail megliodi semalgradola ridotta

fashionweek,molte le presentazionie meno
sfilatein cui spiccanoalcuninomi datenere
d’occhio.Divertentee frescaDolce& Gabba-

na chesfilaalMetropol ancheoutdoor.Sofi-

sticata emai scontataEmporioArmani. Ironi-

cae colorataPaulSmith.Essenzialeegiovane
Prada.Unacertezzadi stileGiorgioArmani.
Dunhill superchic. Bestpresentation,Umit
Benan,Kiton,MordecaieSease.Trai newna-

me, Setchu,Pdf eAndreasKronthalerper
VivienneWestwood.Per la prossimaestate,

unpigiama a righe comeabito,una ginnica
dalla suolaflat, unozaino portatoa mano»,
concludeTiberio Pellegrinelli, buying con-
sultant permultibrand.Adessoiriflettori si ac-

cendono suParigi.(riproduzioneriservata)
ElisabettaCampana
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Dasinistra,un look PradaeunapropostaDunhill
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5 takeaways from Pitti Uomo and Milan Fashion

Week Men's

Italy offered men a versatile wardrobe this season, from pyjamas and flip flops to double-

breasted tailoring. Can its rich presentation schedule make up for a lack of blockbuster shows?

By Lucy Maguire

Fashionshowsrarely run on time, as celebrities, pressand buyersnavigate the circus of photographers

and crowds outside venues. But at Milan Fashion Week (MFW) Men's this season, shows were

surprisingly punctual due to a slightly quieter schedule. So much so that an abrupt start at Emporio
Armani hadsome editorsscurrying to their seats,with models fast approaching.

Thetimely start wasreportedly following a call from Mr Armani himself, questioning why the show

hadn't begun. The 90-year-old designeris recovering at home after an undisclosedillness and did not

attend the Emporio or Giorgio Armani shows this season,for the first time since 1975. News of his

planned absence,announcedby his team on Friday, sent ripples of concern through the industry: the
consensusis that Mr Armani is Milan menswear.And as many major labels have opted out of showing

in recent seasons,from Gucci to JW Anderson,Mr Armani's two labels are a crucial pull.

Meanwhile, Prada, the other flagship brand on the schedule for Spring/Summer 2026, is undergoing

changes.Onthe day of the show, PradaGroupconfirmed that the Pradabrand CEO, GianfrancoD'Attis,

will exit the company on 30 June.The announcementfollows aplateau in salesgrowth for the brandfor

Q1 2025.

Theremay be whiffs of uncertainty at Milan's tentpole brands.But even in the absenceof brandslike

Fendi, Gucci and JW Andersonon the schedule,many buyers andpressfeel Milan's rich presentation

schedulemakesup for a lack of blockbuster shows,andthere's no doubt the city remainsthe nucleusof

menswearcraft andmanufacturing.

Sothere was plenty to seeand do - both in Milan on 20 to 24 Juneand at preceding mensweartrade

show Pitti Uomo, which took place in Florenceon 17to 20June.Here are ourkey takeaways.

Self-determined style

The Prada show spoke to a continued evolution of menswear, as brands combat the luxury

downturn with a focus on practical, wardrobe-building pieces. This season,designersRaf Simonsand

Miuccia Pradadidn't want to overexplain. Thesetsaw FondazionePradacompletely strippedbare,save

for aseriesof fluffy flower rugs inspired by aprint from the brand's SS13collection, andthe shownotes

were unusually sparse.The collection waspragmatic, with tailoring and pea coats layered over earth-
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toned tracksuits (cropped and paired with loafers), nylon or canvas hiking rucksacks, and satchels in

place of leather bags. In fact, there were no leather bags in sight throughout the show, which one editor

referred to as a "recession indicator".

At Dolce & Gabbana, the show was dominated by striped cotton pyjamas, dressing gowns, sometimes

combined with socks and sandalsor flip flops that evoked aman venturing outside to collect a delivery

or maybe grab some milk. Even the tailored looks, relaxed in silhouette, were layered over pyjama

bottoms, with the waistband poking out like the wearer had gotten dressedin ahurry. The eveningwear

section, typically reserved for tuxedos, featured pyjama co-ords, albeit with heavy embellishments.

"The overwhelming message we've seen [this season] is about self-determined style: designers and

brands have created wardrobe-building pieces and prescriptive looks to help eachperson dress in away

thatmeetstheir specific needsand desiresfor self-expression," saysBruce Pask,senior director of men's

fashion for Saks Fifth Avenue and Neiman Marcus. Given the hybrid lives of many customers, their

wardrobes need adjusting to meet these multi-tasking needs, he adds. "Many collections featured a

flexible new uniform and the concept of 'set dressing' - a variety of jacket options, from softly tailored

jackets to convertible sport jackets, shirt jackets, lightweight outerwear and zip jackets, paired back to

matching trousers. We saw this concept throughout designer, tailored and sports collections, and

featured at Canali, Marco Pescarolo, Slowear and many others. Easeis key."

"This season wasn't about a single item. The real takeaway was a collective reinforcement of values:

quality, consistency and longevity," says Simon Longland, buying director at Harrods, speaking of the

shift. "That's the messageMilan delivered."

Voyages, vacations and a nautical mood

Perhapsit's the chilling nature of our reality, or away of targeting the affluent Euro summer consumer,

but designers offered escapism this seasonvia collections inspired by travel, exploration and the great

outdoors.

"The overall feeling [at Pitti Uomo] was one of escaping the city and an extended vacation, with more

travel accessories, and raffia/woven-detail shoes and bags," says Sophie Jordan, menswear buying

director at Mytheresa. "There was a deconstructed take and a softness on the seasonas we walked the

collections, driven by an elevation of fabrications; seeing more intentionally crinkled linens, lightweight

silk blouson jackets and soft unlined suedesneakers."

Issey Miyake Homme Plissé, one of Pitti's guest designers this season,propelled the vacation mood.

Instead of its usual Paris Fashion Week slot (which has now been given to another Issey Miyake brand,

IM Men), Homme Plissé will show at different locations across the globe, taking inspiration from each

local environment. For Pitti Uomo, the design team visited Italy on several occasions, going out with a

palette and paints, andcolour-matching hues from their surroundings, be it buildings, trees or flowers.

The same vacation mood could be felt in Milan, via raffia hats at Setchuand Prada, gladiator sandalsat

Pradaand Giorgio Armani, and at Paul Smith's Milan debut, which waspartly inspired by atrip to Egypt

he took 25 years ago, as the designer explained via voiceover while the models walked the runway.

Smith has shown in Paris since 1976, but after a guestdesigner slot at Pitti last season, he sethis sights

on Italy, showing in his Milan HQ. The collection wasbreezy, featuring short-sleeved shirts and shorts

in vibrant colours and prints, while models carried oranges and lemons like they'd visited a cobbled

street market. "The backbone to our collections is tailoring, and since Covid, the way people dress for

work and life has changed," Smith said post-show. "So, we have evolved some of our fits to be less

structured... softer shoulders, baggy lined blazers etc - we have listened to what our customer needs

from their wardrobe."
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Theoutdoors is another key inspiration for SS26, continuing a shift we've seenpost-pandemic towards

more technical clothes. Gorpcore continues to dominate men's fashion, with a whole hiking section at

the start of the Emporio Armani show and nylon camping rucksacks at Prada, alongside innovative

outerwear collections from CP Company and Stone Island (the latter introduced water-reactive shorts

this season,which turn camouflage when wet).

Nautical aestheticsremained a through-line betweenPitti andMilan this season.At Pitti, tailoring label

Kiton had a full-size yacht on its stand, with a pastel collection based on yachting attire, while Guess

Man featured anentire collection basedon sailing. Prada'ssoundtrackwas reminiscent of a seashanty,

asmodels walked the runway in boat shoesandgum-soled moccasins.

Footwear for all tastes

In Milan, thereis also agrowing focus onexpanding the footwear wardrobe to allow the customermore

personalisation for eachoccasionandspecific need, Pasksays."Sneakers arestill an important category,

but we are also seeing an expansion of casual shoe options. Loafers that are comfort-driven and

incredibly flexible due to their construction - epitomised by the hand-sewn processshown in action

at Santoniandalso seenat Tod's andChurch's - have beenakey style andoffer variety to the customer,

dressingup more relaxed looks andgiving tailored clothing a nice ease."

At Tod's, footwear wasa focus of the presentationthis season,held as usual in Art Deco mansion Villa

Necchi Campiglio, the brand transformed the orangeryinto a Roland Garros-inspiredclay tennis court,

to spotlight its gum-soled footwear range, from moccasins to sneakers. At the entrance, guests were

greetedwith a display of the brand's signature gum sole.

Flip flops, which sparkeddebatejust last week when JonathanBailey steppedout in a pair by The Row,

were atrend of the season,appearing inneon greenand paleblueat Prada;black fur at Dolce & Gabbana.

Elsewhere,gladiator sandalswerepaired with tailoring at Giorgio Armani and extremely short shorts at

Prada.

New formats in challenging times

In today's difficult macroeconomic environment, some Milan designers opted out of showing this

season,or explored new formats to cut costsand/or createintrigue. At fledgling label Mordecai, designer

Ludovico Bruno castmartial artsexperts instead of models andheld his show in aMilan fencing gym.

Models periodically engaged in judo, before continuing to walk around the space in a runway

procession,and the collection itself reinterpreted traditional judo outfits.

Mordecai is in its secondseason,andthe designer acknowledgesthat it's not beenaneasyfew yearsfor

smaller Milan brands,asretailers pull back on orders. "With the problems we're seeing in wholesale,

we have lost some retail accounts," he said during the presentation,"but we're seeing growth in the US

andJapan,so I'm still feeling hopeful."

A Milan runway mainstay since 2021, Magliano createdwhat designerLuchino Magliano describedas

a"sabbatical" collection this season,which was much smaller in scope; presentedvia a film screening

on Saturdaynight in lieu of a show. "We meant it as a pause,abreak from aroutine that didn't seem

efficient," the designer said the day after the screening. "The investment of a presentation is always a

commitment in the economy of anindependentbrand... by committing to always doing something new

andtrying to avoid the fragility that comesfrom repeating the sameformats."

Shining through the gaps

Thesilver lining, when big brands drop off the schedule,is that it opensup spacefor others to make

their mark.
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In Milan, British brandshelped fill someof the gaps.Alongside Paul Smith, many editors and buyers

noted Dunhill as ahighlight, while Vivienne Westwoodstagedastandalonemenswearshow for the first

time since 2017.Held at traditional Milanese cafè Bar Rivoli, the latter handedout espressosandbiscotti

before launching into a disruptive, eclectic show, with men in towering platforms, sharply tailored

suiting andprinted catsuitsexposingtheir abs."Our menswearis an important part of what we do, and

we want to showthat," saidcreative director AndreasKronthaler post-show, when askedwhy it felt like

the time to do a menswearshow once more."Nowadays, thereis a return to amore tailored look, which

hasits origins in menswear andthat's why perhaps thereis more of an interest in menswear again, for

us anyway."

"I like that Vivienne Westwood wasback in Milan," says Vogue Runway's Tiziana Cardini. "It made

for an exciting addition to a [sparse] fashion week. I hope they will keep showing." She also noted

Japanesedesigner Setchu,who madehis debutthis season,asa standoutshow.

Cardini also points to Fondazione Sozzani as a much-neededhub for emerging Milan talent. The

Fondazionecollaboratedwith CameraNazionale della Moda Italiana this season,supporting artisanal

Italian brand MTL Studio and headwear brand Agglomerati to show/present. The organisation also

hostedshows from other growing brandsin their showspace,including PronounceandDavid Catalan.

He may have been aroundsince 2009, but Milan-based tailor Umit Benan was arguably the breakout

star of MFW Men's this season,noted by buyers andeditors alike. The designer,who is stocked at Mr

Porter, alongside his made-to-order business, stopped showing in 2016, but this season held

appointmentsto celebratehis new showroom, presentingwhat Mytheresa's Jordandescribedas"one of

the most thoughtful collections of the season". "There's a clarity to his vision that feels fresh and

confident. It's the beginning of a lifestyle brand that could havereal staying power- amodern classic

in the making," shesays.

Pitti helped to bolster the mood, with four guestdesignersthis seasoninsteadof three. Alongside Issey

Miyake HommePlissé, theevent featuredshowsfrom Japaneselabel Children of the Discordance, South

Koreanbrand Post Archive Faction (PAF) andlocal designerNiccolo Pasqualetti,who is from a Tuscan

small village not too far from Florence.

"What emerged[this season] wasarenewed focus on sartorial finesse,technical fabrics and alifestyle-

led approach to dressing. Italy continues to lead when it comes to mastering elegance, material

innovation andthe needsof a sophisticated,grown-up customer," saysHarrods's Longland.

It's tempting to compareMilan to Paris,andthisseasonthe latter is brimming with big showsanddebuts.

But Milan will always be central to mensweardesign, regardlessof the ebb and flow of brands on the

show schedule, says VogueRunway's Luke Leitch. "It's a different vibe here," hesays. "You know, I

recently heard someonejoke 'it's lucky Leonardo painted The Last Supperon awall, otherwise we'd

have to go to Paris to seethat too', but the truth is that Milan holds up for itself pretty well. Consider

thatMilan FashionWeekis partsponsoredby ITA, the Italian national tradeagency. Thereasonfor that

is that Italian fashion is a €65 billion export industry, which is much larger than France or the UK. So

evenif the hype is happeningin Paris, the supply chain leads backto Italy."

Others are rooting for some more mainstays on the show schedule, to complement the region's

unparalleled manufacturing capabilities."I truly hope to see a renaissance for MFW Men's - a

reinvigorated moment where legacy powerhouses return with purpose, and international emerging

brands find a creative home in the city," Jordan says."Milan has the heritage andthe infrastructure to

support both ends of the spectrum, and it's this dual energy - the tension between tradition and

innovation - that could bring the vibrancy back to life."

Update: This story wasupdated to include mention of Fondazione Sozzani.

Comments,questionsor feedback? Email us at feedback@voguebusiness.com.
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FASHION

MontblancHelpsAir Mail
LaunchTom Wolfe Prize

Filmmaker Wes Anderson,
directorLenaDunhamand
Wolfe's daughter Alexandra

Schiffwill pitch in to help
select the winners.

BY ROSEMARY FEITELBERG

Graydon Carter’s weekly magazineAir

Mail is rolling out theinauguralTomWolfe

Prizefor Fiction andReportagewithhelp
from Montblanc.

Wolfe, an inventive novelist andthefather
of New Journalism,is still widelyreadseven

yearsafter his deathat theageof 88. The
Virginian startedhis career as anewspaper

reporterwith stopsat the Springfield

Union, TheWashington PostandtheNew

York HeraldTribune. Bu it was anEsquire

articleaboutSouthernCalifornia’shot rod
and custom car culturethat ledto his first

book “The Kandy-KoloredTangerine-Flake
Streamline Baby.” Millions more know

Wolfe asthe authorof “Bonfire of the

Vanities” and “The Right Stuff.”
Aligned with hisfiction andnonfiction

agility, thenewannualawardwill salute

outstandingemergingtalentin both fiction

andnonfictionwriting. Eachwinner will

receive a$10,000 honorarium. The prize’s
presenterMontblancis apt,given theluxury
company’s handleonthewriting culture

andthefact that Wolfe wrotemuchof his
work with Montblanc’s Meisterstück pen.

CarterandAir Mail craftedtheideafor

the prize, which will beawardedto one
fiction writer andonenonfiction scribe

whose work embodies Wolfe’s imaginative,

preciseandliterary elan.Whenaskedabout
theprospect, Wolfe’s daughter Alexandra

Schiff Wolfe said, “My father was alwaysa
friend of Graydon Carter’s, and sucha fan of
his styleof writing, andviewof theworld.”

Wolfe’s affinity for Montblanc fountain

penscanstill beseenon thehugeink-

stained tablethat the writer designedto
anchorthe studyin theNew York City

apartmentwhere his wife still lives. “It’s
pretty muchunchanged.If you go to his

house,it looks like hewentout for awalk.
Therearestill all ofhis fountainpens,and
his ballpoint penstoo,” Schiff said. “He
evenhada blackandwhite pinstripedpen
thatMontblanc designed atsomepoint.”

She continued,“Every yearmy poor
motherwould try to get him to buy a

computerfor Christmasto gethim off the

hard to find after awhile.Soyou would
have to buy themon eBay.He would start

writing his novels with pens,andthenmy
motherwouldhaveto transcribethem. He

wrotemanyof his novelsby handin the
last10 or 15 yearsof his life.”

Wolfe routinelyspenthourshandwriting
Christmascards with Montblanc fountain

pens until 4 a.m. or 5 a.m. onChristmas

morning, hisdaughter said. “Hewould be

stumblingdownthestairsin themorning
becausehewassoexhausted.But everything
hadbeenhandwrittenor drawn.”

Letter-writing was Wolfe’spreferred
meansof procrastination,wheneverhe

gotstuckwriting abook. “He didn’t have

hobbies,” Schiff said. “He would swing a
batin thebackyard,becauseheplayed
baseball.Bu aside from that,andwatching
baseballon TV for maybe10 minutes,he

wouldwrite anddraw. Every letter that he

wroteto mein college is pagesandpages
of calligraphic notes.”

EvenWolfe’s typewrittenpages included

handwrittenfootnotesthatwereinserted,

on thereverseof somepagesor onanother
pagealtogether.Whenhewas finishing

abook, the diningroomtable would

justbescatteredwithpagesandpages
of handwrittennoteswith numbersand
CFOSS references. There wasa method to
hismadness.I think heunderstoodwhere
everythingwenta lot betteron paperthan
in somerandom file on thecomputer,”
Schiff said.

As for howthe author’sunofficial

uniform of all-white suitsheldupwith
all of thoseMontblancpens,Schiffsaid,
“I think he hada very gooddry cleaner.

At his memorial,ChristopherBuckley

openedthe service with this greatline, ‘No
one is saddertodaythan Tom Wolfe’s dry
cleaner.’Hehad24customwhitesuits.
Whenonewasgettingdeepcleaned,he
would useanotherone,” Schiff said.

Along with aCadillac radio, thecustom

deskthatWolfe designedincludedan ink-

blotting skin, bu there were still “a lot of

trips to thedry cleaner.”
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In reallife, the author enlisted acousin
to designsomecustom looks including a
mohair white jacket. “On theweekends,
that’swhathewoulddo–hewoulddraw, he

would write andhewould go to the tailor.”
CarterandSchiff arepartof the

nominatingcommitteethat includesthe

filmmakerWes Anderson,the writerand
directorLena Dunham,Belletristfounders
EmmaRobertsandKarah Preiss, New

York Times opinioncolumnistandauthor

JohnMcWhorter, “Three Women” author
Lisa Taddeo,andMontblanc’s director

of writingculture andbrandstrategy
Alexa Schilz. Thewinnerswill berevealed

earlythisfall, andthey will behonored
at TheWaverly Inn in NewYork City.
Carter saidin a statement,“We wanted

to createanawardthat feelsboth serious

and celebratory– onethat reflects the

elegance andsharpnessof Wolfe’s writing,
andencouragesnew work in thatspirit.”

Air Mail is alsoputtingout thewelcome
matfor publicparticipation,with
nominationsbeingsubmittedvia litprize@
airmail.news.

Tom Wolfe
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SUSTAINABILITY

ParisGoodFashionReport:
5%VolumeCut Needed
For ClimateGoals

TheFrench organization
presentedthe data at its

first Midsummer Camp
with industryexecutives
from LVMH, Chaneland

Ami Parisparticipating.
BY RHONDA RICHFORD

PARIS – In the gardensof the Domainede
Chaalis,aboutanhouroutsideParis,Paris
GoodFashionhostedits first Midsummer

Campon sustainability,bringingtogethera
diversemix of industryleaders.

Representativesfrom majorluxury
housesincluding LVMH Moët Hennessy
LouisVuitton, Chanel, andAmi Paris;

premiumbrandssuch asLacoste; mass-

market playerslike Kiabi, andyoung,
independentdesignersincludingStephane
AshpoolandJeanneFriot spentthe
dayalongsidescientistsandbusiness
analysts.Theday’s aim was to build new
frameworksfor sustainablefashion.

Theeventmarkedthelaunchof Paris
Good Fashion’s first decarbonization

report for the fashion sector. Thestudy
analyzedproductmixandoutlined

a roadmapfor brandsacrossluxury,

premium,and mass-marketsegmentsto
reduceemissionsin line with the Paris

Agreement’s 1.5-degree Celsiustarget.

Organizersemphasizedcollaboration,
andthe studywasanexercisein working
together. It’s the first of its kind to pool

datafromacrossthe industry,with 25

brands,representing86billion euros
in turnover,contributinganonymously.
CompaniessuchasKeringand Richemont

participated,as didbrandsincluding
Chloé, Christian Louboutin, Agnès B.,

Balzac,Célio, and Etam, among others.
Themethodologyaccountedfor

productionvolumes,which historicallyhas
beendownplayedin the industry,which
haspreferredto focuson thepromiseof

futuretechandefficiency solutions.The

reportmadeit clear thatevenunderthe

mostoptimistic scenario,with rapidshifts

tolow-impactmaterialsand renewable

energy, thesectorwill overshootits carbon

budget.

Overall, the studyfound that the
fashion industry wouldneeda 42percent

froma 2022baseline,to hit the Paris

Agreement’s ambitious 1.5-degree Celsius

goal, and25 to 30percentfor a 2-degree
Celsius target, whichis at theupper limit
of theagreement.

To work towardsthetarget,brands
would haveto reducetheir emissions

intensityper item andimproveefficiency

throughmeasuressuchasusingbetter
materialsandproductionprocesses,
logistics,circularityand energyreduction

or movesto renewablesources.
But even if brandsimprovein all

thoseareas,theystill needto reduce

their productionvolumesper year to
cut absoluteemissionsenoughto stay in
line with thetargets.To hit the absolute
reductiontargets,luxury couldmaintaina
stablevolumeor slightly decreaseby one
percent,premium couldincreasetheir
volumesby 3 percent, providedcircular
modelsarescaled,andmassmarket
brandswouldneed to decreasetheir

volume by 12 percent.
Otherkey insightsshowedthat while

brandsworkingalonecanreducetheir
emissions by 21 percent,collective

action enablesanadditional 17 percent,
demonstratingthat theindustryneedsto
work togethertoachievethemost change.

Brandsmustdevelopnewbusiness
modelssuchasrental,repair, reuse,and

resale,to addmore valueto existing

products.
Anotherkeyfindingis in the materials

mix. Leatheris a majoremissions
contributor in theluxury segment,while
fossil fuel-basedpolyesterdominatesthe
mass market.Production is the leading
sourceof emissionsacrossall categories,
but in luxury, emissionsarealsohigh in

marketing,distribution, andretail. In

contrast,mass-marketemissionsaremore
impactedby productcare.

Andrée-AnneLemieux,sustainability
directorat Institut Françaisde la Mode,
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financialgrowthfrom emissions.She

acknowledgedthateconomicheadwinds

facingthe fashionindustry have slowed

implementationof new businessmodels,
but stressedthe needfor collective action.

“For decoupling,we seethereare
some[actions]thatare individual,and
someothersneedto beaddressedatthe
collective level,” shetold WWD. Thenext

stepfor the teamis to defineconcrete
actions for brands. “It’s aquestionof
resources,not necessarilyjust financial
resourcesbut alsohumanresources,”she
added,asbrandswill needto reallocate
teamsand focus on changemanagementto

ensurelong-termviability.

LVMH’s environmentdevelopment
director HélèneValade spoke candidlyto
the audience,acknowledgingthe broader
global situation.“We’re living through

amomentthat feels dizzying, because
it feels like everythingwe thoughtwas
sustainablysecuredis actuallyfragileand
canbeundone,” she said, urging collective

industryaction.
Thatthe eventwasheld on the

samedaythe EuropeanCommission

announcedit plansto dropits draft law

onminimum standardsagainstmisleading

greenwashingclaimswasfurther
validation of Valade’s point.

Shealso notedhowluxury goods
wereonce deemedessentialduring
the pandemic– bu today, with water
shortagesacross France, municipalities are

prioritizing drinking waterover industrial
usefor whatwaspreviouslyconsideredan
“essential” segment.“so we are facing real

dangersandreal risks, and that’s how we
needto approachthis issue,” shesaid.

All of thedatawithin the report was
collectedcarefullywith antitrust laws in
mind.Valade encouragedthe audience
to appealto the FrenchCompetition
Authorityto reexaminetheir rulesand
approachthe issue differently.

“Because if we don’t want to talk volume

amongourselves if we don’t start sharing
figures we’ll remaininsignificant” asa

businesssector.
Paris Good Fashioncofounderand

executivedirector IsabelleLefort

acknowledgedthat addressingthe volume

questionhadlong beenavoided,but said
brandswerenow readyto confront the
issue.

“If wetalk only aboutintensity, we will

dosomemore greenwashing, saidLefort.

“The brandsknow that if they don’t act,
they won’t survive. Wearereally atatipping
point.Before[sustainability] wasmorefor

the communications department,bu that’s
finished.Now [sustainability] is arriving in
the financial department howto improve

profitability, reduceenvironmentalimpact
andalign thevalue drivers.”

Communication,sheadded,will also

becritical not only to demonstratethe
valueof circularmodels,but alsoto reduce

relianceonfast-changingtrendcyclesthat
confuseconsumers.

Theafternoonincluded workshops
on biodiversity,textile recycling,and
tensionsbetweenAI andsustainabilityin

luxury fashion.
ANDAM founderNathalie Dufour led a

panelwith youngdesignersBurc Akyol and
SarahLevy, alongsideAshpoolandFriot.

Akyol shareda concreteexample
of sustainabilityin action:switching
his shippingmaterialsto corn-based
alternatives a change that led to three-

week delivery delays. “These are the
kinds ofreal-worldissues we face It’s not
badintentions, it’s trial anderror. And
for small brandslike ours, it’s extremely

expensive,” he said.

He urgedlarge Frenchgroupsto support

independentdesigners,suggestingshared

logisticssystemsasonesolution.

“I’m deeplyworried, especially about

water...water couldbe gonein 50 years.
Thinkaboutthat, insteadof designing
anotherdress,’ hetold the audience.

“We’re the heirs of what thesebig groups
leavebehind, not just the luxury ones.
Somecompanieshidebehind amazing
PR, bu they’re not designstudios, they’re
just buyers.”

This inauguralMidsummerCamp marks

Paris Good Fashion’s first step toward

buildingalong-termgatheringfor industry

professionals,with plans to expandthe
event.A seconddayof activationsatthe
chateauincludedpublic-facingdiscussions
andworkshopsonsustainablefashion.
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ParisGoodFasthion

vicepresident Nathalie
FransonPavlovsky

cofounderandexecutive
director IsabelleLefort,

andpresidentSylvieEbel.

InsideParisGood Fashion’s
Midsummer Camp.
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BUSINESS

FashionBrandsCommit to Textile Recycling
GapInc., TargetCorp. and

Houdini Sportswearare

partneringwith Syre,which

launched on a mission to

help decarbonizeand
de-wastethe textile industry.

BYDAVID MOIN

Gap Inc., Target Corp. andStockholm-

based HoudiniSportswearhavemade

commitmentsto reducewasteby
partneringwith Syre, a newcompanyfor
“hyperscaling” textile-to-textile recycling.

Syrelaunchedin March 2024with a

missionto help decarbonizeandde-waste
thetextile industry throughaprocess
calleddepolymerization.Theprocess
involves breakingdowntextile waste
into itschemicalbuildingblocksand
then reassemblingtheminto new, high-

quality polyester.
Syreplansto establishtextile-to-textile

plantsproducingcircularpolyester,and

reducingCO2eemissionsby up to 85

percentcomparedto theproduction of
oil-based virgin polyester.Thecompany’s
first “blueprint” plant is beingestablished

in CedarCreek, N.C. It is expectedto be

operationalin 2026 anddelivervolumes

up to 10,000metric tonsof circular
polyesterannually. In CedarCreek,Syre
will build a plant adjoininganexisting
Selenisplant for the productionof

polyesterresinsfor consumergoods,
foodpackagingandother areasutilizing
recycledcontent.

Syrealso plansto operatea recycling

plant in Vietnam in 2028. Syre raiseda
$100 million Series A fundinground in May

2024,which wasled by TPG Rise Climate,

with participationfromH&M Group,Giant
Ventures, the IMAS Foundation,Norrsken
vc andVolvo Cars.

“The launch partnerswill play acritical

role in bringing circularpolyesterto the
broadermarket,acceleratingadoptionand

shapingthe futureof thetextile industry,”
Syre indicatedin an announcement
Tuesday morning.

Gap Inc., consideredthe largest
specialtyapparelretailerin America,

plansto utilize 10,000metric tonsa year
of Syre’srecycled polyesterchip. “The
collaboration marks asignifcant step in

Gap Inc.’s commitmentto integratemore
sustainablematerialsacrossits portfolio of
brands OldNavy, Gap,BananaRepublic
andAthleta, theretailer indicated.

basedin Stockholm, Sweden,andactive
in circular innovation,indicatedits

partnershipwith Syre involveshavingafully
circular andwastefree ecosystemin place

by 2030,and for textile-to-textile recycled
fibers to re-emergeasthe company’s
primarysourceof polyester. Houdinihas

committedto sourcing50 percentoftheir
polyester usagefrom Syre circular polyester
for aperiodof threeyears.

Target’s goal calls for 100 percent
of its ownedbrandproductsto be
designed “for a circular future” by 2040.
Target’s partnershipwith Syreinvolves

incorporatingtextile-to-textilerecycled

polyesterinto aselectionofthecompany’s
ownedbrandproductsand will helpthe
retailer achieve its goal.

Dennis Nobelius, Syre’s chief executive
officer, saidin astatementthat Gap,Target
andHoudiniare “truly front runners,
understandingtheneedto securecapacity
of ascarceresourceto be. As weembark

on thenext phaseofscaling atspeed,
we’re confidentthat thesecollaborations
will not only bolstercommercialsuccess
but alsohelpredefinethe industry
anddrivetheurgentshifttowards true
circularity.”

Recentmarketresearchconductedby
Syre andMcKinsey citesanexpected10

million to 12 million ton annualsupply-

demand gap for textile-to-textilerecycled
polyesterby2030. “Brandsacrosstextile-

heavy industrieshave committedto bold
circularity targets,and regulationswill

acceleratedemandfor circular materials,
alsophasingout the establishedsolution
for recycledpolyester[bottle-to-fiber],
which is not circular,” thestudy said.

DanFibiger, vice presidentofglobal
sustainabilityat GapInc., saidin a
statement,thatthepartnershipwith Syre
“enables us to accelerateour progress
toward realizing a morecircular fashion

industry.Our ambition to utilize10,000
metrictonsperyearof Syre’s recycled
polyesterchipis not only aninnovationthat

we feel will resonatewith ourcustomer,bu
it is animportantleverfor GapInc. in our
efforts to bridgetheclimategap.”

Syre expectsto partner with more
retailersandbrandsgoing forward.
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The Syre"blueprint” plant
in CedarCreek, N.C.
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BEAUTY

Cellugy RaisesFundsto Eliminate
Microplastics in Products

The Danishcompany
receivedthe grant from

theEuropean Union.

BY JENNIFERWEIL

PARIS– DanishbiotechcompanyCellugy
has raised8.1 million euros from the
EuropeanUnionto eliminatemicroplastics
in personalcareproducts and to useabio-

based alternativeinstead.
Cellugy’s Biocare4life projectreceived

the grantfrom the Life program,anEU

fundingbranchsupportingprojects
backingenvironmentalandclimateaction.
Theraiseis to acceleratethe production
scale-up toward commercializing Cellugy’s
biofabricatedmaterialplatform, called

EcoFlexy.

EcoFlexy Rheo is the platform’s debut

product.It’s the first high-performance

rheologymodifier that’s totally bio-based,

biodegradableandcompetitivelypriced,

accordingto Cellugy, which is based
in Sùborg, Denmark.Thatis meantto

give thepersonalcareindustrya good
alternativeto microplasticsandfossil-

based ingredientsthatarewidelyused.

“EcoFlexy is designedto replace fossil-

based carbomers,knownasharmful

microplastics,significantly reducing
environmentalpollution andthe useof

hazardouschemicalsin thecosmetics
sector,” Cellugy saidin astatement.

“It delivers superior product
performanceandadaptablesensorial

properties,alongwith scalable,
operationallyefficientmanufacturingto

meetthe needsof a fast-evolving beauty
industryfocusedonsustainabilityand
innovation,”the companycontinued.

Many personalcareproducts,suchas
facial scrubsand liquid soaps, can release
microplastics,addingto environmental
pollution.

“Recent researchalso suggeststhat

microplasticscan enter thehumanbody
throughinhalation,ingestionor skincontact,

raisingquestionsabouttheir potential
impactson human health,” Cellugysaid.

It explainedrheologymodifiersare
essentialto all personalcareproducts,
but thatalmost70 percentof the
2.8-billion-eurorheologymodifiermarket

is dependenton fossil-based carbomers

andacrylates,which arelisted underthe
Reachregulation becauseof their

persistentand toxic nature, Cellugy said.

“Through the Biocare4lifeproject,
EcoFlexy is positionedto preventthe

releaseof 259tonsof microplastics

annuallyby projectcompletion,scaling

dramaticallyto 1,289 tonsperyearby
2034,equivalentto removingmillions of
contaminatedbeautyproductsfromthe
market eachyear,” Cellugy said.

Thecompanysaidthe timing is keyas

reportssuggestthe beautyindustry might
lose around12 billion eurosbecauseof the
EU microplasticban andU.S. restrictions

on PFAS, or “forever chemicals.”
Challengesabound.
“An alternative material that simply aims

to be moresustainableis not enough.The

critical challenge is aboutdelivering bio-

based solutionsthatactuallyoutperform

petrochemicalsin performance

parameterslike texture,finctionalitv and

userexperience,while alsobeingscalable
andoperationallyefficient,” said Isabel

Alvarez-Martos, chiefexecutiveofficer and
cofounderof Cellugy, in the statement.

“Good intentionswon’t drive industry
change.Weneedhigher-qualityalternatives
like EcoFlexy thatmakeit easier,not

harder, for brands to choosesustainability,”
shecontinued. “Only when bio-based

materialsmatchorexceedtheperformance
andeconomicsof traditionalingredients
will we seethe transformationneededto

protectbothhumanhealthandourplanet.”
The Biocare4life projectis to drive

EcoFlexy’s scale-upprocessvia thework of

a specialistconsortiumof expertsinbiotech,

sustainability anddata management.These
include The FootprintFirm, aconsultancy
focusedoncirculareconomysolutions
andenvironmentalimpactvalidation,
and Sci2sci,a start-up focusedon data

management,machine learningand
AI-driven processoptimization.

“The project signals real progress
towardmoresustainablemanufacturing
in the personalcaresector,”saidWill

Nunn,manageratTheFootprint Firm.
“The project’s combination of technical

innovationand sustainabilityvalidation

positionsEcoFlexy verystronglyfor
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efficient economy.”
“Scaling a biotech solution is never

simple, buť it’s where the real value lies,”
continued Angelina Lesnikova, Sci2sci

CEO. “Together, we have the potential to

make sustainable chemistry economically
irresistible as well as environmentally

essential.”

The funding is expected to back

Cellugy’s scaling activities, process

optimization and commercial validation

over four years.

Danish biotech company Cellugy

has raised 8.1 million euros in its

drive to fight microplastics in the

personal care industry.
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The rise of fast fashion is challenging luxury brands' exclusivity and pricing power. How can

luxury compete in a world obsessed with speed and low cost?

Luxury fashion, renowned for its quality and craftsmanship, has a well-defined niche in the

clothing and accessories industry. Companies like Hermès and LVMH have a loyal consumer

following, providing timeless designs and an element of exclusivity. However, with the growing

demand for affordable, high-quality knockoffs, fast fashion poses a serious challenge to luxury

brands. Offering convincing replicas at a fraction of the cost attracts consumers who want the

look of high-end fashion without the premium price.

With social media-conscious Gen Z and Millennials driving consumer trends, platforms like

TikTok and Instagram give fast fashion a marketing edge. Constant exposure to social media

posts comparing authentic luxury brands to replicas, known as dupes, impacts the mindset of

younger shoppers, who often question whether the high price tags of luxury brands are truly

justified.

Value-seeking consumers have a choice between the long-term quality of luxury brands and

the instant gratification of budget-friendly pieces of fast fashion. While consumers recognize

they’re buying lower-quality replicas, fast fashion attempts to capture the look of luxury, not

the craftsmanship behind it. The prevalence of look-alikes raises a pressing question for the

industry: Could fast fashion be an existential threat to traditional luxury brands?

Fast Fashion Puts Pressure On Luxury Brand Identity
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Fast fashion has gained popularity by mimicking the look and feel of luxury brands at a fraction

of the cost. Runway trends are quickly manufactured and made easily accessible to buyers. As

the price gap between luxury and mass-market fashion continues to widen, many aspirational

consumers are reevaluating the value proposition of high-end goods. TikTok’s dupe culture,

where viral influencers feature affordable alternatives to luxury items with striking similarities,

is a major force behind this trend.

The thrill of finding a high-quality replica that rivals the appeal of the original poses a challenge

to brand equity for luxury labels. Even established names like Steve Madden and Target have

embraced the copycat trend, openly borrowing from designers such as Hermès, Prada, and

YSL.

Fast fashion has its critics. While it offers trend-driven style at unbeatable prices, high-volume

production comes with a significant cost to quality, labor ethics, and the environment. Built on

rapid production cycles, many fast fashion items are made with low-grade materials and

manufactured in developing countries under low-wage conditions. The industry is responsible

for 10% of global carbon emissions, consumes over 141 billion cubic meters of water annually,

and contributes 35% of ocean microplastics—issues Gen Z and Millennials seem to overlook.

Affordability, fast fashion’s core appeal, may soon be put to the test. Effective May 2, 2025, the

$800 duty-free exemption for low-value shipments was eliminated. The removal of the di

minimis exemption means that all imports from China and Hong Kong will be subject to duties

and tariffs regardless of value. This development is forcing major fast fashion giants such as

Shein and Temu to raise prices. Together, these China-based platforms account for roughly

17% of the fast fashion market. With 30% of consumers saying they’ll abandon these retailers if

prices rise, the industry’s growth model may be challenged.

Craftsmanship Provides A Competitive Edge

While tariffs on low-cost imitation products may offer some relief, luxury brands must still

clearly communicate their value proposition to justify premium pricing.

Luxury brands have built their reputations on craftsmanship, heritage, and ethical production.

Iconic pieces like the Hermès Birkin and Kelly bags are more than fashion. They are

investments. A commitment to quality remains luxury’s strongest defense against fast fashion.

Counterfeits or copies may capture the general look of a product, but they can’t replicate the

emotional buying experience that drives long-term customer loyalty. Fast fashion does not

offer personalized shopping, invitations to private events, and early access to limited-edition
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items. For loyal customers of particular brands, the purchase is as much about the experience

as it is about the product—something fast fashion can’t replicate.

However, not all consumers care about the purchase experience. The Walmart $80 Wirkin bag

is a good example. It went viral in late 2024, driven by TikTok and social media, with many

consumers eager for an affordable alternative to the Birkin. Hermès was not pleased. “Making
a copy like this is quite detestable — it’s stealing the creative ideas of others,” said CEO Axel

Dumas at the Hermès 2024 annual results presentation. “People know the difference in quality;

no one thinks they are getting a real Hermès bag.”

Some luxury houses are embracing sustainability as another point of differentiation. Hermès’
“Petit h” line, for instance, transforms unused materials into one-of-a-kind pieces, such as a

guitar made from saddle parts. Yet, luxury’s image of ethical superiority is increasingly under

scrutiny. In 2024, brands such as Dior and Armani faced investigations for labor abuses, and

Loro Piana was criticized for paying Peruvian farmers just $280 for the wool used in $9,000

sweaters.

As consumers grow more skeptical, transparency and accountability may become an offsetting
factor to superior quality. Attitudes and trends in the fashion industry can change very quickly.

Over-reliance on craftsmanship may not be sufficient to attract the next generation of buyers.

Luxury Brands Embrace Technology To Combat Fast Fashion

With online sales expected to account for 20% of all luxury purchases by 2025, high-end brands

are accelerating their digital presence. For example, Gucci’s augmented reality shoe try-on

feature within its app drove a 300% surge in online sales. Another example is Balenciaga’s
collaboration with Fortnite, which successfully introduced branded fashion into the gaming

world. The partnership successfully engaged younger audiences and generated significant
buzz, resulting in over 18,000 media mentions.

Luxury’s embrace of technology extends beyond marketing. LVMH’s AI Factory is designed to

enhance customer experience and provide operational efficiency. By identifying preferences

from high-value clients based on shopping behavior, customizing demand forecasts for

different regions and stores, and deploying dynamic pricing strategies that account for

currency fluctuations and inventory levels, LVMH is leveraging artificial intelligence to adapt to

industry changes and maintain its market share.

Another industry shift is the rise of the secondary market for luxury goods. As prices for new

luxury goods rise, consumers are increasingly turning to the resale market to purchase

products. The resale market is projected to grow from $27 billion in 2022 to $82 billion by 2026.
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Louis Vuitton and Prada use blockchain technology to verify authenticity and protect brand

integrity, while Vacheron Constantin issues digital passports to track product history. Other

firms, such as Gucci, Burberry, and Stella McCartney, are partnering with resale platforms or

launching their own platforms to control resales.

Fast Fashion Is Not A Replacement For True Luxury

Shifting consumer behavior and the influence of digital culture are accelerating changes in the

fashion industry. Whether shoppers gravitate toward luxury or fast fashion often comes down

to personal values—affordable access to trends versus artistry and exclusivity.

Fast fashion appeals to a generation driven by social media and instant gratification, offering
constant novelty at a low cost. In contrast, luxury brands offer heritage, quality, and a curated

experience. Both segments face growth challenges and are investing in initiatives to preserve

their position in the industry.

Companies such as Hermès, which has navigated numerous industry shifts and challenges

throughout its 188-year history, will likely find a way to combat the threat of low-cost

imitations. There will always be a place for brands that focus on ultra-high-quality products and

provide unique consumer experiences and benefits.

Still, luxury brands must recognize the threat that fast fashion imposes and continue to evolve.

As dupes and counterfeits become increasingly sophisticated, it will become increasingly

difficult to maintain the high-level exclusivity and value proposition of elite luxury brands.

Luxury providers should utilize some of their stunningly high gross margins to offer their loyal

consumers more than just products—they need to provide experiences that can’t be had

elsewhere.
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FASHION

TheMuseumat FIT Blends
Fashion,Psychoanalysis

"Dress,Dreams, and Desire:

Fashion and Psychoanalysis'

will be on view Sept. 10to Jan.4.

BY ROSEMARY FEITELBERG

Onor off the runway, fashion can
conjureuppsychoanalyticalquestionsthat

arespokenor subliminal.Andthis fall,
TheMuseumat theFashionInstituteof
Technologywill stagethefirst exhibition to

diveinto the culturalhistory of fashionand
psychoanalysis.

Drawing from five yearsof research,
“Dress, Dreams, andDesire: Fashion
andPsychoanalysis”delvesinto

psychoanalyticconceptsaboutthe

body,sexualityand theunconscious,by
highlightingnearly 100 looks fromthe 19th

century to the present.Th exhibition will

beonview from Sept.10 to Jan.4.

Fashionfanswill find awide swathof

designer creations from AzzedineAlaia,

Gabrielle “COCO” Chanel,Willy Chavarria,
Bella Freud,JohnGalliano for Christian Dior,

JeanPaulGaultier, ReiKawakubo of Comme

desGarçons,Alexander McQueen,Thierry

Mugler, Rick Owens, Olivier Rousteing for

Balmain, Sonia Rykiel,Elsa Schiaparelli,

JeremyScott for Moschino, JunTakahashiof

Undercover,Gianni andDonatellaVersace,
Viktor & Rolf, Grace WalesBonner, Vivienne
WestwoodandYohji Yamamoto.

Overseeingthe orchestrationis the
MFIT’s directorandchiefcuratorValerie
Steele,whowasnicknamed“the Freudof
Fashion”by fashioncritic Suzy Menkes.

Theunprecedentedshow is meant to
reflectthe museum’s commitmentto

original inquiry and creativethinking
aboutthe culturalsignificanceofdress.
Needlessto sav. therewill bealot to

unpack.Thosewho wantto dive deeper
will haveto waituntil Novemberfor the
releaseof Steele’s companionbookabout
the exhibition.

Steelesaid, “Fashion is a primary lens

throughwhichwe seeourselves– andhow

others seeus. Far from being superficial,

fashion canberegardedas a ‘deep surface’
thatcommunicatesour unconsciousdesires
andanxieties, with noneof usfully aware
of themessageswe send.The Museum at
FIT is dedicatedto advancingknowledge
of fashion, andpsychoanalysisprovides
important cluesaboutthe powerandallure

of fashion, as well as the ambivalence and

chronologicallyandthematically,starting
off with ahistoricallook at therelationship
betweenfashionandpsychoanalysis.
In what soundslike a fitting opener,the

introductorygallerywill shedsomelight
on Sigmund Freud’s personal style circa

1900. Visitors will also find aprimer about
his radicalideasaboutsexualityandthe
unconscious,andhis problematictheories
aboutwomen’s “exhibitionistic” and

“narcissistic”relationshipwith fashion.
Fromthere,gallerygoerswill geta

glimpse of the 1920sand1930s,when

psychoanalysiswasassociatedwith sexual
andpersonalfreedom,especiallyasit
relatedto womenandsexual minorities,

accordingto the advancematerial.Unlike

Freud,the British psychoanalystand

experimental psychologistJJ.C. Flügel
enviedwomen’sfreedomto adornand

expose themselves. One of Flügel’s
contemporariesJoanRiviere, who came
of agewith whatwasthenan increasing
cohortoffemale psychoanalysts,theorized
that femininitv wasa “masquerade” that

wasnecessitatedby maleprejudice.
Advance pressmaterial for the

exhibitionsuggests that “it is widely
recognized”that by the1950s,most
psychoanalysts,especiallyin theU.S.,

were“virulently homophobicand
misogynistic.”Oneshift occurredin the

secondhalf ofthe20thcentury,when
some feminists and LGBTQIA+ activists

stopped rejecting Freud as “the enemy”
andcalledfor more inclusive,and
liberatory psychoanalysis.

While thathistoricalareamaygive
visitors reasonto linger, thereis more
fashionahead.Theexhibition then takes

acloser look at themesasthey relate to
differenttypesof fashion, astheyareseen
throughthe lensof psychoanalyticideas
about dreams,desire,sexualdifference

anddeath.Building off theideathatFreud
interpretedmostdreamsasdisguisedsexual

wishes,therewill besuchconnectionsas
Moschino’schocolatebar dressassign ofthe

pleasureprinciplewith the incentive being
to seekpleasureandavoid pain.

Those who never tookPsychology
101 will alsolearnhow by contrast,Carl

Junginterpreteddreamsin termsof
eternalarchetypesfrom thecollective

unconscious.
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in September2008, Rick Owenscreateda
moreesotericcollectiondedicatedto the
“Priestessesof Longing,” whichwasthe
antithesisof Hollywoodglamour.

At the MFIT, visitors will also learnhow

Freudlater went “beyondthe pleasure
principle” to developa psychoanalytic
theorycalled “the death drive,” Also

known as"Thanatos,” it is characterized

byaggressionanddestruction.Therewill

bereferences to JosephusThimister’s anti-

war hautecouturecollectionthatdebuted

in January 2010 – "1915: Bloodshed
andOpulence,”which drewfrom the

Bolshevik Revolutionand its aftermath.

Anotherthought-provokingcollectionwas
Undercover’sTakahashionethat featured
rosesandrazorblades.Somemight read

thatasevokingEros— life andlove –
versusThanatos– deathanddestruction.

With body positivityandidentity
top-of-mindwith many in thefashion

industry,the exhibitionwill alsodive

into the developmentof body imageand
personalidentity throughJacquesLacan’s
theoryof the mirror stage– an individual’s
lifelongprocessof developingaself-image.
In addition, there will behints of Didier

Anzieu’s conceptof the skin ego – as
in a senseof selfthat is formedinitially
throughthesensationson the skin. The
Elsa Schiaparelli-designedjacketwith
embroideredTOCOCO handmirrorswill

beonview too. It could beconsidereda
signof ambivalencetowardher mirror

image,or the body image createdthrough
internalizingthe gazeof theother.

Dressscholarshaverecentlyborrowed
from Anzieu’s skin ego to view clothing

as achangeable, renewablesecond skin
thatoffers physicalandpsychological
protection.Visitors will alsowadefurther

into psychoanalyticideasaboutthe object
of desire,sexualfetishismandmovement
towardnonbinaryandgender-fluid
dress,andhow thatplaysout in society’s
opennessaboutsexualitvand gender.

Artist Alisa
Gorshenina

wearing
artificial eyes
and a jeweled

mouth.
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Worldview | Iran-Israel War Disrupts Local

Businesses, Poses Global Risks

This week's round-up of global markets fashion business news also features JD.com's

turnaround plan, pan-African e-commerce giant Jumia and Ecuador's crackdown on Chinese e-

tailers.

By Robb Young

Iran-Israel war disrupts local business, posesrisks to global economy. The conflict, which is the

latest chapter in a decades-longproxy war between the two countries, hasresulted in hundreds of deaths

and damage to civilian areassince Israel's June 13 strike on Iran prompted intense missile exchanges.

Tehran's Grand Bazaar, the city's retail epicentre, was shut last week amid a mass exodus of residents

and some Tel Aviv stores were also closed. In addition to operational disruptions to local businessesin

Iran and Israel, there were customs and delivery delays reported by some e-commerce companies in

Jordan, which is located between the two warring nations. Due to airspace safety risks, some flights

from Europe and Asia to destinations in the wider Middle Eastregion were either cancelled or rerouted,

including to Dubai and Doha,but shipping disruptions have so far beenlimited.

The weekend saw a significant escalation in the conflict between US-supported Israel and Iran, which

is allied with 'axis of resistance' groups including Hamas in Gaza, Hezbollah in Lebanon and the

Houthis in Yemen. Following direct US strikes on Iranian nuclear sites, Tehrantargeted a US military

base in Qatar although its missiles were intercepted. A ceasefire announced by the US and confirmed

by Iran and Israel on June 24 remains tenuous, with many concerned that the conflict could either

resume, escalate further or spread to global logistics chokepoints like the Strait of Hormuz, which lies

betweenIran and its Arab neighbours, and Red Searoutes to the Suez Canal. The latter scenarios risk

pushing up energy prices and causingdisruptions to international trade and supply chains, which could

act as abrake on the global economy at a time when it already faces numerous other headwinds. [BBC,

CNN, PBS, Al Jazeera, Haaretz, Zawya, TheNational]

Pan-African e-tailer Jumia targets profitability by 2027 despite challenges. The online retailer,

which sells everything from fashion and beauty to electronics and food, must "rebuild credibility" with

investors as "too much had been promised and not enough" delivered since listing on the New York

Stock Exchange in 2019, said CEO Francis Dufay, declaring a "break-even [target of] 2027." The

company's share price is down almost 90 percent since it went public, following numerous ongoing

operational challengesand stiff competition from the likes of Sheinand Temu. After becoming CEO in

2022, Dufray aggressively cut costsby slashing jobs and exiting unprofitable markets, reducing Jumia's

lossesfrom $206million in 2022to $97.6million in 2024.Jumianow operatesin Algeria, Egypt, Ghana,
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Côte d'Ivoire, Kenya, Morocco, Nigeria, Senegaland Uganda, after exiting South Africa and Tunisia

last year. [Financial Times]

ECEcuador sets fixed tariff for Temu, Shein and Amazon packages. The Latin American country

has introduced afixed tariff of $20 for eachsmall imported packageweighing nomore than 4 kilograms

and weighing no more than $400 in FOB value, with an annual limit of $1,600 per person set for the

news system. The move follows a surge in direct cross-border trade volumes, with the number of

packages increasing 637 percent from 2020 to 2024 and the value increasing by 392 percent over the

period, from $102.7 million to $502 million, a phenomenon that the government sayshas harmed the

local apparel, footwear and textiles sectors. Another country in the region, Costa Rica, is considering

imposing limits on the trade or changing its $500 deminimis threshold, through a bill being debate in

parliament. [Fashion Network]

CNChinese e-tailer JD.com unveils turnaround plan following long slump. "For JD, it's a lost five

years, to put it bluntly," conceded company founder Richard Liu in a recent candid interview, referring

to the period the e-commerce giant languished after a 2020 government crackdown on big tech during

which rivals like PDD Holdings, owner of Pinduoduo and Temu, surged ahead. "No innovation, no

growth, no progress.It should beconsidered the most unremarkable andleast-valuable five yearsin my

entrepreneurial history," Liu said. To turn around the fortunes of the company selling everything from

fashion to electronics, Liu vowed to accelerateits overseas expansioninto Europe and compete with q-

commerce giants like Meituan in food delivery and travel. [Bloomberg]

IN Blackstone acquires Kolkata's South City Mall in India. The US-basedprivate equity giant has

purchasedthe mall for 3250crore rupees ($374.8 million) from local real estateconsortium South City

Projects. The mall, which spansover onemillion square feet andreportedly generatesannual turnover

of around 1800 crore rupees ($207.6 million), housesnumerous global and local fashion and beauty

brand stores. The mall in the West Bengal capital is the latest addition to Blackstone's India portfolio

which reportedly consists of 18 other malls across 14 Indian cities. [Times of India, Economic Times]

TRTurkish textile giant Ulusoy Tekstil to invest $18 million in Egypt facility. The Adana-based

company has signed an agreementwith the SuezCanal Economic Zone to establish aspinning and yarn

production facility in the QantaraWest Industrial Zone, joining a growing number of textile and garment

players from Turkey, China and other countries investing in the Egyptian region. "The zone continues

to evolve as aregional hub for labour-intensive, export-oriented industries. Ulusoy Tekstil's investment

further validates our position as a competitive destination for international manufacturers," said SCEZ

chairman Waleid Gamal El-Dien. [Kohan Textile Journal]

Galeries Lafayette hosts pop-up shop of designers from Africa. The French luxury department

storehasinvited three partners to curate ashowcaseof designersfrom acrossthe African continent from

18 June to 8 July. CANEX, the Creative Africa Nexus programme of Egypt-based Afreximbank,
selected brands Late for Work (Morocco), Boyedoe (Ghana), Wuman (Nigeria) and We Are Nbo

(Kenya). Dakar Fashion Weekfounder and designer brand Adama Paris chose fellow Senegalesebrand

Sistersof Afrika. Studio Ka x Africa Fashion Up selected Algueye (Senegal), Bandame (Cote d'Ivoire)

and Colle Sow Ardo. [BoF Inbox]

IN India's troubled beauty group Good Glamm delays paying salaries again. The Mumbai-based

company, which startedas DTC makeup brand MyGlamm before acquiring a stableof beauty, personal

careandmedia brands,hasreportedly delayed payment to workers for asecondmonth "They arewaiting

for investor funding to clear dues. It just shows how bad things are. Every time I emailed someone,they

hadalready left the company-even my point of contact," said company copywriter Babita Bharati. The

latest roll-over follow a slate of financial challenges, high-profile executive departures and layoffs in

recentmonths. [Economic Times]
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JP TikTok Shop set to launch e-commerce service in Japan. The social commerce platform is

preparing to open in Japan where the app already has 33 million monthly users, according to the Japan

External Trade Organization, in amove that will seeit compete for market sharewith e-commerce giants

Rakuten, Zozo and Amazon Japan. Major Japanesead agencies Hakuhodo, Dentsu Group's Septeni

Japan and MicroAd have recently developed new services to help clients set up shop on TikTok and

manage their marketing and advertisement services. Japan would be the latest market to see TikTok

Shop open following launches in Mexico, Brazil, France and other countries earlier this year. [Japan

Times, BoF Inbox]

CN Chinese resale giant Zhuanzhuan Group opens Beijing flagship. The second-hand goods app

founded by Wei Huang in 2015 unveiled Super Zhuanzhuan, its first multi-category warehouse-style

store, in the Chinese capital last month, selling everything from luxury fashion, jewellery and watches

to small home appliances. The move follows Zhuanzhuan's acquisition of second-hand fashion app

Plum (also known as Hongbulin) late last year. [Jing Daily]

IN Meesho moves its domicile back to India from the US ahead of IPO. The Bengaluru-based online

marketplace for fashion (much of it unbranded), homewares and electronics secured approval from the

Indian authorities to reverse merge its Delaware, US-registered entity Meesho Inc. with its Indian

counterpart to redomicile the company. Meesho is expected to pay about $280-300 million in US taxes

and file an IPO draft with an Indian stock exchange. [Economic Times]

CNChinese lab-grown diamond brand Caraxy foregoes discounts. According to Caraxy founder Guo

Sheng, rival De Beers' Lightbox had undercut other brands in China in a race-to-the-bottom before

announcing its closure last month. "Many in the industry treat lab-grown diamonds as raw materials to

be sold cheaply, engaging in cutthroat price competition that has thrown the domestic market into

disarray," he said. [Jing Daily]

IN Indian fashion q-commerce company Slikk appoints fashion head. The platform offering 60-

minute delivery in its home city Bengaluru has tapped former Nykaa executive Sachin Kataria to be the

division head of its beauty and personal care business. The firm was founded in 2023 by Gulati, Om

Prakash Swami and Bipin Singh. [Economic Times]

CN China's textile and garment exports increase slightly in Jan-May period. The sector's exports

were up 0.97 percent year over year, reaching $116.67 billion in the first five months of 2025. Textile

category exports rose 2.5 percent while garment exports fell 0.5 percent. In 2024, total exports increased

to $301.1 billion. [Fibre2Fashion]

IN Adidas taps Vijay Chauhan to be general manager of its India unit. The German sportswear

brand has appointed Chauhan, a US-based executive at American Eagle Outfitters who worked at Adidas

earlier in his career. Chauhan will succeed Neelendra Singh, effective Aug. 1.[Economic Times]

UG Uganda reduces import duties on garments and textiles. The government of the East African

nation has brought down the levy as part of its 2025-26 budget. Starting July 1, fabric duties will drop

from $3 per kg to $2 per kg, or by 35 percent, whichever is higher; garment duties will fall from $3.5

per kg to $2.5 per kg, or by 35 percent. [Nile Post]

IN Skechers names Bollywood actor Kartik Aaryan its brand ambassador.The American footwear

brand has tapped the actor who stars in Hindi films like Bhool Bhulaiyaa 2 and has over 46 million

Instagram followers for an endorsement deal in the India market. [Economic Times]
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ʷȢǣŭƆ ȉǣƆʷ˓ ɠʷɫʷȐ ƆȐȐƆȉǣ
ŊȢȉȉʷȐ ɀȢʷɮ ɮƆɷɷȢʷŭƆɮ̫Ȑ
ˍǣƆʷ˓ ŊȢʷɀǵƆƆȐɠʷƊʙƆŭɫʷȐƆ
ˍǣǇʷƆʷɮɀĢɷɷƇƆɡ ɀɮƇɷǣŭƆȐʙ
ƨɮĢȐŏĢǣɷŞ@ȉȉĢȐʷƆǵ

Ɔʙ ǵƆ ŊǘĢȐŊƆǵǣƆɮĢǵǵƆȉĢȐŭŞZɮǣƆŭɮǣŊǘ
ĢˍĢǣƆȐʙʙȢʷɷŭƆʷ˓ ȉĢȐǣƨƆɷʙƇǵƆʷɮ

ɷȢʷǘĢǣʙŭƆ ˍȢǣɮŭǣɷɀĢɮĢǦʙɮƆǵĢŭǣɮƆŊʙǣˍƆ
ƆʷɮȢɀƇƆȐȐƆŭǣʙƆǐ Ñʞ1 ǒ ɷʷɮǵƆǐŭƆǝ
ˍȢǣɮŭƆˍǣǇǣǵĢȐŊƆǒɷȢŊǣĢǵƆƆʙƆȐˍǣɮȢȐȐƆǝ
ȉƆȐʙĢǵƆŭƆɷǇɮĢȐŭƆɷƆȐʙɮƆɀɮǣɷƆɷɑŭƇǝ
ƨĢʷʙŭɫƆȐĢˍȢǣɮȢĻʙƆȐʷǵĢɀƆĢʷŞÃĢɮǣɷƆʙ
ƆɮǵǣȐɷȢȐʙĢʷ ȉȢǣȐɷɀĢɮˍƆȐʷɷǵʷȐŭǣ

ɷȢǣɮĢˍƆŊǵƆɷʭưĢʷʙɮƆɷAʙĢʙɷȉƆȉĻɮƆɷ ŭƆ
ǵɫì@ ī ʷȐ ŊȢȉɀɮȢȉǣɷ ɮƇŭʷǣɷĢȐʙǵĢɀȢɮǝ
ʙƇƆŭƆŊƆʙƆ˓ʙƆɑÑȢǣʙǐʷȐ ɀɮƆȉǣƆɮɷʷŊŊƍɷ
ɀȢʷɮ ǵƆŊȢʷɀǵƆƨɮĢȐŊȢǝĢǵǵƆȉĢȐŭǒŞɷƆɮƇǝ
ǰȢʷǣʙǝȢȐī ƆɮŊ˔ŞŭĢȐɷǵĢŊȢȐʙǣȐʷǣʙƇŭʷ
ɮĢɀɀȢɮʙ 1ɮĢǇǘǣŞɠʷǣ ɮƆŊȢȉȉĢȐŭƆ ŭƆ
ǵʷʙʙƆɮŊȢȐʙɮƆǵƆɷǵȢʷɮŭƆʷɮɷĢŭȉǣȐǣɷʙɮĢǝ
ʙǣˍƆɷǘĢȐŭǣŊĢɀĢȐʙǵƆɷƆȐʙɮƆɀɮǣɷƆɷŞƆʙ
ĢǣȐɷǣƨĢˍȢɮǣɷƆɮʷȐ ɮƆǇĢǣȐŭƆ ŊȢȉɀƇʙǣʙǣǝ
ˍǣʙƇƆʷɮȢɀƇƆȐȐƆɑ

ȢȐŊɮƍʙƆȉƆȐʙŞŊƆʙʙƆǵȢǣƆʷɮȢɀƇƆȐȐƆ
ĢŭȢɀʙƇƆƆȐǰʷǣǵǵƆʙʭˤʭƼ ƆʙɠʷǣȐɫƆɷʙɀĢɷ
ƆȐŊȢɮƆƆȐʙɮƇƆƆȐˍǣǇʷƆʷɮǝ ʷȐ ɮƆɀȢɮʙ
ŭɫʷȐ ĢȐĢƇʙƇȢĻʙƆȐʷƆȐǰĢȐˍǣƆɮĢʷɀɮƍɷ
ŭƆǵĢ ȢȉȉǣɷɷǣȢȐƆʷɮȢɀƇƆȐȐƆǝ ǣȉɀȢɷƆ

Ģʷ˓ ǇɮĢȐŭƆɷƆȐʙɮƆɀɮǣɷƆɷŭƆɷɮƍǇǵƆɷƆȐ
ȉĢʙǣƍɮƆŭƆɮƆɷɀƆŊʙŭƆǵɫƆȐˍǣɮȢȐȐƆȉƆȐʙ
ƆʙŭƆɷŭɮȢǣʙɷǘʷȉĢǣȐɷŭĢȐɷʙȢʷʙƆǵƆʷɮ
ŊǘĢǦȐƆŭƆ ɀɮȢŭʷŊʙǣȢȐɑ@ǵǵƆɷŭȢǣˍƆȐʙ
ɷɫĢɷɷʷɮƆɮɠʷƆ ǵƆʷɮɷƨȢʷɮȐǣɷɷƆʷɮɷŞȉĢǣɷ
ĢʷɷɷǣǵƆɷɀɮƆɷʙĢʙĢǣɮƆɷŭƆ ŊƆɷŭƆɮȐǣƆɮɷŞ
ɷȢǣƆȐʙˍƆɮʙʷƆʷ˓ ŭĢȐɷǵƆʷɮɷɀɮĢʙǣɠʷƆɷɑ

ĂǣȐǇʙǝÑƆɀʙɷƆɷȢȐʙƆȐʙƆȐŭʷɷǵʷȐŭǣ
ɷȢǣɮǵȢɮɷŭƆǵĢɮƇʷȐǣȢȐŭʷ ŊȢȉǣʙƇŭƆɷɮƆǝ
ɀɮƇɷƆȐʙĢȐʙɷɀƆɮȉĢȐƆȐʙɷɂ ȢɮƆɀƆɮɈŭʷ
ȢȐɷƆǣǵŭƆǵɫìȐǣȢȐƆʷɮȢɀƇƆȐȐƆɀȢʷɮ ƨǣǝ

ȐĢǵƆȉƆȐʙǵǣȉǣʙƆɮŊƆʙʙƆȢĻǵǣǇĢʙǣȢȐŭƆˍǣǝ
ǇǣǵĢȐŊƆĢʷ ƨȢʷɮȐǣɷɷƆʷɮŭǣɮƆŊʙɑ ŊȢȉǝ
ɀɮȢȉǣɷ ȢĻʙƆȐʷ ɀɮƇˍȢǣʙ ɠʷƆ ŊƆʙʙƆ
Ɔ˓ǣǇƆȐŊƆɀƆʷʙɷɫƇǵĢɮǇǣɮĢʷ˓ ƨȢʷɮȐǣɷɷƆʷɮɷ
ǣȐŭǣɮƆŊʙɷǐǵȢɮɷɠʷƆǵƆɷǣȐƨȢɮȉĢʙǣȢȐɷɷȢȐʙ
ȢĻǰƆŊʙǣˍƆɷƆʙ̱ ƇɮǣƨǣĢĻǵƆɷǒɑ ƆɠʷǣŞĢƨƨǣɮȉƆ
ƆɮŊ˔ŞǐƆɷʙ ƆȐɀɮĢʙǣɠʷƆɀǵʷɷɀɮƇŊǣɷƆʙ

ɮƆɷʙɮǣŊʙǣƨɠʷɫĢʷɀĢɮĢˍĢȐʙǒɑ¨ĻǰƆŊʙǣƨśɮĢɷǝ

ɷʷɮƆɮŭƆɷƆȐʙɮƆɀɮǣɷƆɷǣȐɠʷǣƍʙƆɷŭƆ ˍȢǣɮ
ǵƆʷɮɮƆɷɀȢȐɷĢĻǣǵǣʙƇƆȐǇĢǇƇƆɀȢʷɮ ŭƆɷ
ɀɮĢʙǣɠʷƆɷƨɮĢʷŭʷǵƆʷɷƆɷĢ˔ĢȐʙƇŊǘĢɀɀƇī
ǵƆʷɮɮƆǇĢɮŭŞȢʷ ɠʷɫƆǵǵƆɷɷƆɮĢǣƆȐʙʙȢʷʙ
ɷǣȉɀǵƆȉƆȐʙĻǣƆȐƆȐɀƆǣȐƆŭɫǣŭƆȐʙǣƨǣƆɮ
ɀĢɮƆǵǵƆɷǝȉƊȉƆɷɑ

ŭƆǵĢɀȢɮʙƇƆŭƆǵĢŭǣɮƆŊʙǣǝ
ˍƆ ɀȢɮʙƆĢʷɷɷǣɷʷɮǵƆȐȢȉĻɮƆ ŭɫƆȐʙɮƆɀɮǣǝ
ɷƆɷŊȢȐŊƆɮȐƇƆɷɑǵȢɮɷɠʷɫǣǵƇʙĢǣʙɠʷƆɷʙǣȢȐ
ŭɫ˔ ĢɷʙɮƆǣȐŭɮƆǇɮĢŭʷƆǵǵƆȉƆȐʙǵƆɷɷȢŊǣƇʙƇɷ
ŭƆ ɀǵʷɷŭƆ ưˤˤˤ ɷĢǵĢɮǣƇɷƆʙĢʷ ŊǘǣƨƨɮƆ
ŭɫĢƨƨĢǣɮƆɷŭƆȬŞưȉǣǵǵǣĢɮŭŭɫƆʷɮȢɷī ɀĢɮʙǣɮ
ŭƆ ʭˤʭƎŞ ɀʷǣɷŊƆǵǵƆɷŭƆ ɀǵʷɷʞˤˤˤ Ɔȉǝ
ɀǵȢ˔ƇɷƆȐʭˤʭȕŞƆʙƆȐƨǣȐŭƆȬˤˤˤ ƆȐʭˤʞˤŞ
ǵƆɷƆʷǣǵĢƇʙƇɮƇˍǣɷƇɀȢʷɮ ȐƆɀǵʷɷŊȢȐŊƆɮǝ
ȐƆɮɠʷƆ ǵĢɀɮƆȉǣƍɮƆŊĢʙƇǇȢɮǣƆɑ@ȐʙȢʷʙŞ
ƆȐˍǣɮȢȐʋˤˤˤ ɷȢŊǣƇʙƇɷƆʷɮȢɀƇƆȐȐƆɷƆʙ
ȕˤˤ Ɔ˓ʙɮĢǝƆʷɮȢɀƇƆȐȐƆɷŭƆˍĢǣƆȐʙǣȐǣʙǣĢǝ

ǵƆȉƆȐʙ̝ ƊʙɮƆɷȢʷȉǣɷƆɷɑǵĢɷƆʷǵƆƇŊǘƆǵǵƆ
ƨɮĢȐŏĢǣɷƆŞƆǵǵƆɷȐƆɷȢȐʙŭƇɷȢɮȉĢǣɷɀǵʷɷ
ɠʷɫƆȐˍǣɮȢȐʞˤˤ ī ƊʙɮƆŊȢȐŊƆɮȐƇƆɷɑƆɠʷǣ
ɮƆˍǣƆȐʙī ɷƆǵǣȉǣʙƆɮī ǵɫĢɀɀǵǣŊĢʙǣȢȐŭƆ ǵȢǣ
ƨɮĢȐŏĢǣɷƆŭʷ ʭʁ ȉĢɮɷʭˤȬʁɮƆǵĢʙǣˍƆĢʷŭƆǝ
ˍȢǣɮŭƆˍǣǇǣǵĢȐŊƆŭƆɷɷȢŊǣƇʙƇɷȉƍɮƆɷƆʙŭƆɷ
ƆȐʙɮƆɀɮǣɷƆɷŭȢȐȐƆʷɷƆɷŭɫȢɮŭɮƆɑĢɮǵī Ɔɷʙ
ʙȢʷʙƆǵɫǣɮȢȐǣƆŭƆ ǵɫĢƨƨĢǣɮƆś ǵĢŭǣɮƆŊʙǣˍƆ
Ñʞ1 ŊȢȐʙɮƆǵĢɠʷƆǵǵƆ@ȉȉĢȐʷƆǵ

ƆɷʙƆȐʙɮƇƆȐŊɮȢǣɷɷĢȐŊƆƆɷʙŭǣɮƆŊʙƆȉƆȐʙ
ǣȐɷɀǣɮƇƆŭʷ ȉȢŭƍǵƆ ƨɮĢȐŏĢǣɷɑƆʷɮȢŭƇǝ
ɀʷʙƇɷŭƆ ɷȢȐɀɮȢɀɮƆŊĢȉɀ ɂÇƆȐƆˎɈ ɷƆ
ɷȢȐʙŊǘĢɮǇƇɷŭɫƆȐƇʙƆȐŭɮƆǵĢɀȢɮʙƇƆƖ
ìȐƆ ĢʷʙɮƆŭǣɮƆŊʙǣˍƆɷƆʙɮȢʷˍƆ Ģʷɷɷǣ

ŭĢȐɷǵƆ̱ǣɷƆʷɮŭƆɷAʙĢʙɷƆʷɮȢɀƇƆȐɷś ǵĢ
ÑÇ1ŞǐɮƆǵĢʙǣˍƆī ǵĢɀʷĻǵǣŊĢʙǣȢȐŭɫǣȐƨȢɮǝ

ȉĢʙǣȢȐɷƆȐȉĢʙǣƍɮƆŭƆ ŭʷɮĢĻǣǵǣʙƇǒɑ ǵȢɮɷ
ɠʷƆǵƆʙƆ˓ʙƆƆȐˍǣǇʷƆʷɮŊȢȐŊƆɮȐƆǵƆɷƆȐǝ
ʙɮƆɀɮǣɷƆɷŭƆ ɀǵʷɷŭƆ ʭưˤ ɷĢǵĢɮǣƇɷȢʷ Ģʷ
ŊǘǣƨƨɮƆŭɫĢƨƨĢǣɮƆɷŭƆ ɀǵʷɷŭƆ Ƽˤ ȉǣǵǵǣȢȐɷ
ŭɫƆʷɮȢɷŞǵƆɷƆʷǣǵɷƆɮĢǣʙŞɷʷǣˍĢȐʙǵƆŊȢȉǝ
ɀɮȢȉǣɷȢĻʙƆȐʷŞɮƆǘĢʷɷɷƇī Ȭˤˤˤ ɷĢǵĢɮǣƇɷ
ƆʙƼưˤ ȉǣǵǵǣȢȐɷŭƆ ŊǘǣƨƨɮƆŭɫĢƨƨĢǣɮƆɷɑƆ
ɠʷǣɷǣǇȐǣƨǣƆɠʷƆ ǐƎưɏ ŭƆɷƆȐʙɮƆɀɮǣɷƆɷ
ʙȢʷŊǘƇƆɷɀĢɮǵĢŭǣɮƆŊʙǣˍƆÑÇ1ȐƆǵƆɷƆɮȢȐʙ
ɀǵʷɷǒŞʙɮĢŭʷǣʙƆɮŊ˔ɑÃȢʷɮ ǵƆɀǵʷɷǇɮĢȐŭ
ɷȢʷǵĢǇƆȉƆȐʙŭɫʷȐƆǇɮĢȐŭƆɀĢɮʙǣƆŭƆɷƆȐǝ
ʙɮƆɀɮǣɷƆɷŭƆʙĢǣǵǵƆǣȐʙƆɮȉƇŭǣĢǣɮƆɂ@ÝpɈŞɠʷǣ

ĢˍĢǣƆȐʙƆ˓ǣǇƇƆȐƨƇˍɮǣƆɮŭƆ ǐȉƆʙʙɮƆ ƨǣȐī
ʷȐɷʷǣŊǣŭƆŊȢǵǵƆŊʙǣƨǒɑɀĢɷɷƆʷǵƆȉƆȐʙś
ǐ ƆʙĢɷɷȢʷɀǵǣɷɷƆȉƆȐʙŭƆɷŭǣɮƆŊʙǣˍƆɷȐƆ̱Ģ
ɀĢɷŊǘĢȐǇƆɮǇɮĢȐŭǝŊǘȢɷƆȉĢǣɷŏĢ ˍĢ Ģʷ
ȉȢǣȐɷƇˍǣʙƆɮŭɫĢǇǇɮĢˍƆɮǵĢɷǣʙʷĢʙǣȢȐǒŞ
ŊȢȐƨǣƆʷȐɀĢʙɮȢȐŭʷ Ƽˤ ɠʷǣɷƆƨƇǵǣŊǣʙƆ
ŭƆǐǵĢ ɀɮǣɷƆŭƆŊȢȐɷŊǣƆȐŊƆŊȢǵǵƆŊʙǣˍƆɠʷɫȢȐ
ƆɷʙĢǵǵƇĢʷǝŭƆǵīŭƆǵĢŭǣȐǇʷƆɮǣƆƆȐȉĢʙǣƍɮƆ
ŭɫƆ˓ŊƍɷĻʷɮƆĢʷŊɮĢʙǣɠʷƆǒɑ

@ȐɮƆˍĢȐŊǘƆŞǵƆɷAʙĢʙɷȐƆɷȢȐʙɀĢɷƆȐǝ
ŊȢɮƆʙȢȉĻƇɷ ŭɫĢŊŊȢɮŭɷʷɮǵƆɷʷǰƆʙŭƆ ǵĢ
ǐɷǣȉɀǵǣƨǣŊĢʙǣȢȐǒŭƆɷǣȐŭǣŊĢʙƆʷɮɷī ɮƆȐǝ
ɷƆǣǇȐƆɮŭĢȐɷǵƆɷɮĢɀɀȢɮʙɷƆ˓ʙɮĢǝƨǣȐĢȐǝ
ŊǣƆɮɷɑǵȢɮɷɠʷƆŭƆɷƆȐʙɮƆɀɮǣɷƆɷɀƆʷˍƆȐʙ
ŭƆˍȢǣɮƆȐɮƆȉɀǵǣɮǰʷɷɠʷɫī ɀǵʷɷǣƆʷɮɷŊƆȐǝ
ʙĢǣȐƆɷŞÃĢɮǣɷĢǣȉƆɮĢǣʙƆȐǵǣȉǣʙƆɮǵƆȐȢȉǝ
ĻɮƆǐƆȐʙɮƆȬưˤƆʙʭˤˤǒɑ
@ȐɮƇˍǣɷĢȐʙĢǣȐɷǣŊƆɷŭƆʷ˓ ŭǣɮƆŊʙǣˍƆɷŞ

ǵƆɷĂǣȐǇʙǝÑƆɀʙƆɷɀƍɮƆȐʙɮĢȉƆȐƆɮ ǵĢ
ŊȢȐŊʷɮɮƆȐŊƆƆȐʙɮƆƆȐʙɮƆɀɮǣɷƆɷƆʷɮȢǝ
ɀƇƆȐȐƆɷƆʙƆ˓ʙɮĢǝƆʷɮȢɀƇƆȐȐƆɷǐĢʷ ǰʷɷʙƆ
ȐǣˍƆĢʷǒɑ ƆɠʷǣȐƆˍĢ ɀĢɷɷĢȐɷɀɮȢˍȢǝ
ɠʷƆɮ ŭƆɷʙƆȐɷǣȢȐɷɑ1ȢȉǣȐǣɠʷƆÃȢʙǣƆɮŞ
ŭƇɀʷʙƇɷȢŊǣĢǵǣɷʙƆɠʷǣĢɀȢɮʙƇǵĢǵȢǣɷʷɮǵƆ
ŭƆˍȢǣɮŭƆ ˍǣǇǣǵĢȐŊƆƆȐZɮĢȐŊƆŞƆɷʙǣȉƆ
ɠʷɫ ǐǣǵȐƆɮƆɷʙƆŞī ŊƆɷʙĢŭƆŞɀɮƆɷɠʷƆɀǵʷɷ
ɮǣƆȐŭƆ ǵɫĢȉĻǣʙǣȢȐŭƆɷɷǣȐƇƆƆȐʭˤʭƼǒ Ɔʙ
ŭƇȐȢȐŊƆ̫Ȑ ǐʙɮĢˍĢǣǵŭƆŭƇȉȢǵǣʙǣȢȐˍȢʷǵʷ
ɀĢɮ ʷɷǣȐƆɷɷ@ʷɮȢɀƆɂǵƆ ƆʷɮȢɀƇƆȐŞ

ƆʙǵɫƆ˓ʙɮƊȉƆŭɮȢǣʙƆǒɑ
ɀʷʙƇ ÃĢɷŊĢǵĢȐƨǣȐɂÇƆȐƆˎɈ ĢˍĢǣʙŭƇǰī
ƨĢǣʙɷĢˍȢǣɮɠʷɫǣǵȐƆɀĢɮʙĢǇƆĢǣʙǐĢĻɷȢǵʷǝ
ȉƆȐʙ ɀĢɷǒǵĢɀȢɷǣʙǣȢȐŭɫ@ȉȉĢȐʷƆǵ
ŊɮȢȐɑ ȐƇǇȢŊǣĢʙǣȢȐɷɀȢʷɮ ɀĢɮˍƆȐǣɮī
ʷȐ ĢŊŊȢɮŭĢˍƆŊǵƆÃĢɮǵƆȉƆȐʙƆʷɮȢɀƇƆȐŞ
ɠʷǣɷɫĢȐȐȢȐŊƆȐʙǘȢʷǵƆʷɷƆɷŞŭƆˍɮĢǣƆȐʙɷƆ
ʙƆȐǣɮŊƆʙĢʷʙȢȉȐƆɑ¯
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Analyse Les cinq menaces qui pèsent sur
le moteur de la croissance mondiale // P. 8

Cinq menaces sur le moteur
de la croissance mondiale
Le consommateur

américain est l’ache-
teur le plus frénétique

de la production
planétaire. Mais
il a d’excellentes
raisons de commen-
cer à se calmer.

Alerte !
L’ANALYSE
deJean-Marc Vittori

Jean-Marc Vittori

A
lui seul, il achète

pratiquement le cin-

quième de la pro-

duction planétaire.

Jusqu’à présent avec

un appétit qui semblait insatiable.

Mais il commence à hésiter. « Il »,

c’est le consommateur américain.

Inutile d’avoir constaté le nom-

bre invraisemblable d’objets qui

encombrent la plupart des maisons

américaines pour le savoir : les

Américains sont de gros consom-

mateurs qui ont encore grossi. Au

détriment de leur épargne, ce qui

contribue au déficit commercial

américain au moins autant que

l’agressivité des industriels chinois.

Au début des années 1960, les

foyers américains achetaient

l’équivalent de 60 % de la produc-

tion nationale, la même proportion

que de l’autre côté de l’Atlantique.
Comme le pointe Bruno Jacquier,

directeur de la stratégie chez le

cabinet de conseil suisse en pro-

duits structurés Altitude IS, cette

part approche aujourd’hui 70 %

aux Etats-Unis tandis qu’elle
revient vers 50 % dans la zone euro

(et reste à moins de 40 %en Chine).

Une déprime du consommateur

amé ricain pèserait sur l’activité du

monde entier.

Or, aux Etats-Unis, le consomma-

teur s’inquiète. En mai, l’indicateur
le plus suivi de son moral, publié

par l’université du Michigan, a som-

bré au plus bas depuis sa création il

y a près d’un demi-siècle (à l’excep-
tion d’un creux éphémère à la mi-

2022) et il reste déprimé en juin

malgré un rebond. C’est la consé-

quence de l’incertitude sur les

droits de douane. Après avoir cru

que ces droits seraient payés par les

pays exportateurs, les consomma-

teurs américains sentent qu’une
bonne partie leur retombera des-

sus. Mais il y a d’autres raisons plus

sourdes. En voici cinq.

1 L’INFLATION
Pour l’instant, la hausse des

prix peut sembler supportable aux

Etats-Unis. Elle a été de 2,4 % depuis

un an, alors que les salaires ont aug-

menté moitié plus. Mais les tarifs de

Trump vont appuyer sur l’accéléra-
teur. Le quart des ménages auraient

déjà renoncé à des achats impor-

tants. Pas facile d’évaluer l’ampleur
des dégâts. Les économistes de la

banque Barclays estiment que la

hausse desprix pourrait être sur une

pente d’un peu plus de 3 % en fin

d’année, ceux de l’OCDE évoquent

près de 4 %. Le pouvoir d’achat en

sortira amoindri. Une autre politi-

que de Trump va aussi l’affaiblir,

même si elle inquiète moins les

Américains : la diminution de

l’immigration va peser sur l’embau-
che, et donc sur le nombre de sala-

riés qui dépensent de l’argent. La

Maison-Blanche a d’ailleurs relâché

la pression sur les expulsions de tra-

vailleurs sans papiers.

2 LE CHÔMAGE
A priori, tout va bien pour

l’emploi. Les Etats-Unis comptent à

peine plus de 4 % de chômeurs et

créent toujours des postes – qui ne

pourront plus être pris par des

immigrants. Mais des emplois vont

être supprimés dans la fonction

publique. Et, avec l’incertitude, les

chefs d’entreprise hésitent de plus

en plus à recruter, en particulier du

côté des PME.

Des signaux d’alerte apparais-

sent. Les créations d’emplois sont

moitié moins nombreuses qu’avant
les années Covid. Ces dernières

semaines, elles ont eu lieu en majo-

rité dans deux secteurs, souligne

Gilles Moëc, chef économiste de

l’assureur AXA : la santé, et les loi-

sirs (hôtels, restaurants, parcs de

loisirs…), qui seront affectés par une

saison touristique qui risque d’être
décevante. Dans les secteurs plus

dépendants du cycle de l’activité
économique, la tendance est beau-

coup moins favorable.

3 LESHOQUETS
DE LA BOURSE

Les Américains sont plus sensibles

aux cours des actions que les Euro-
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péens. Pour une excellente raison :

ils reçoivent chaque fin de trimestre

un relevé qui leur indique où en est

leur future retraite investie dans

leurs plans 401(k), un système très

répandu d’épargne-retraite par

capitalisation. Par chance, la forte

chute de la Bourse (–14 % en une

semaine) a eu lieu… en début de tri-

mestre, à partir du fameux « jour de

la libération » où le président a pré-

senté ses « tarifs réciproques ».

La vigilance restera de mise.

D’après David Rosenberg, un vété-

ran de l’analyse économique à Wall

Street, les Américains ont un patri-

moine en actions qui dépasse les

50.000 milliards de dollars, trois

fois plus que lors de la crise finan-

cière de 2008. Tout choc les pous-

sera à épargner en masse. Le même

effet patrimoine pourrait jouer sur

les logements, dont les prix ne résis-

teront peut-être pas longtemps à

des transactions qui ont diminué de

moitié et à des taux d’emprunt à 7 %.

4 L’ENDETTEMENT
Comme pour l’emploi, tout

va bien a priori du côté de l’endette-
ment. La dette des ménages améri-

cains pèse à peine plus du dixième

de leurs actifs, poids le plus léger

depuis plus d’un demi-siècle. Et la

charge de cette dette absorbe à peine

plus du dixième de leurs revenus, au

plus bas depuis vingt-cinq ans (hors

années Covid). Mais la poussée des

taux d’intérêt accroît le coût des

emprunts, et ces chiffres globaux

cachent une réalité éclatée. Si les

riches n’ont pas de problèmes

d’endettement, beaucoup d’autres
Américains en subissent. Les soucis

de remboursement sur les cartes de

crédit sont au plus haut depuis

quinze ans. Dans les prochains

mois, des millions d’Américains ris-

quent de faire défaut sur leurs prêts

étudiants, dont le remboursement

avait été reporté de 2020 jusqu’à
début mai 2025. Et les défauts mon-

tent chez les foyers peu aisés qui ont

acheté une voiture à crédit.

5 LEBUDGET
ANTI-PAUVRES

Même mécanique à l’œuvre dans le

« Big Beautiful Bill » de Trump : la

baisse globale des impôts cache de

fortes inégalités. Si les contribuables

les plus aisés bénéficieront massive-

ment desréductions, les moins aisés

ne sont pas concernés… et subiront

en revanche l’amputation des pres-

tations sociales (aide alimentaire

sous la forme de « food stamps »,

assurance-santé Medicare, etc.).

Or s’il n’est pas sûr que les riches

consom meront davantage, il est cer-

tain que les pauvres dépenseront

moins. Pour le budget comme pour

l’inflation, l’emploi et la dette, ceux

qui sont les plus menacés sont aussi

ceux qui dépensent la plus forte pro-

portion de leurs revenus. Il n’est déci-

dément pas certain que le consom-

mateur américain puisse continuer

sa frénésie d’achat. n
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