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Bu whenPinaulttook overtheCEO reins
from SergeWeinbergat age43 in 2005,
hefacedasimilar financialscenario,his

maingoalthenbeingto maximizecash

generationandreducethe group’s then-

debt loadof4.5 billion euros.
He alsofacedsomeskepticismin the

market,giventhat whatwas then PPR was
arelativelynew playerin Europeanluxury.

ThePinaultfamily cameontothe
internationalfashion radarin 1999whenit

agreedto buy40percentof GucciGroup
via itsdistributionconglomeratePinault-

Printemps-Redoute or PPR,which ran
departmentstores, furnitureandelectronics
chains, and amail-order business.

PPRbeganedgingout of retail in 2006
whenit soldthe Printempsretail chain,

followingupwith astockmarketlisting for

African trading companyCFAO in 2009
anda saleof theConforamafurniture
chainto SteinhoffInternationalin 2010.

In 2013,it finally turned apageonits
retail pastandbecameKering, initially a
fashionandaccessoriesspecialistin the
luxury andsport-lifestylesegments,and
laterexitingthelatter segment.

Indeed,after sheddingretailandsport-

lifestyle holdings, Kering waswhittled
down to aluxury pureplayerwith
revenuesjustnorth of 3 billion euros.

EXCLUSIVE

François-Henri
Pinaulton the
Changingof the
Guardat Kering

The luxury titan reflectedon
his transformativeand eventful

20 yearshelming the French

luxury group before officially

passingthe torch to Renault

executiveLucade Meo.
BY MILES SOCHA

PARIS “It’s not up to the companyto
adaptto thefamily that controls it; it’s

up to thefamily to adaptto the needs

of the company. It’s the right time for

Kering to haveanewCEO, to haveanew
perspective, a newvision.”

So saysFrançois-HenriPinault,who
officially passesthe chiefexecutiveofficer

torchto formerRenaultGroupexecutive
LucadeMeo this monthafternavigating
thefamily-controlledconglomerate
throughmultiple transformations,and
makingit a seriouscontenderin theworld
ofluxury goods.

TheFrenchbusinesstitan, who
maintainsthe chairmanrole, satdown with

wwd onMondavat Kering headauarters

hereto discusshis fruitful andeventful

20-year tenureasCEO, thedaybefore

shareholdersareto ratify deMeo as
Pinault’s successor,effective Sept.15.

Wearing a light blueshirtandgray
pants,and soundingrelaxedandsanguine,
Pinaultreflectedon the key decisionsand
instinctsthat ledhim to shedthe retail

componentsof his family’s conglomerate
foundedin 1962 byhis fatherFrançois

andchargeheadlonginto the high-margin
fashion business.

He also spoke excitedly about Kering’s
futureunder deMeo, who wasspotted
in the corridors luggingabackpack
andconversingrapidly in Italian with a
colleague.

Viewed asawhole, Pinault’s tenure
atKeringandpreviousiterationsof the
Frenchgroupwasa vibrantone, during
whichmanyof itsmarqueefashion houses

grewrapidly.

AccordingtoKering reference

documents,between2005 and2024,
revenuesweremultipliedby 18 atSaint
Laurentand 11 at Bottega Veneta, fueled

by daringdesignerappointmentsand

marketsourcesestimatethat revenuesat

the Frenchhousegrew more than 30times
over the sameperiod.

What’s more, under Pinault’s leadership,
overallluxury revenuesweremultiplied by
six, andprofit by a factorof seven,Kering
referencedocumentsalsoshow.

To besure,the last few yearshavebeen

morechallenging,with Gucci rapidly

losing momentum andKering’s debt load

swellingafteranacquisitionspreethat
includedCreed,Maui Jim, a30percent
stakein Valentino, and large chunksof

prime real estate.
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of the sector: “Ferrari is a luxury car.
Falcon is a luxury plane. It’s a very, very
largeuniverse,”hetold wWD in a 2005

interview.“What we call luxury is not only
fashionandaccessories.For me, luxury is

much wider thanthat.”
Underhis leadership,Kering tookmany

headline-making risks, notably taking a
chanceon Gucci studiotalentAlessandro

Michele in2015, rapidlychangingthe
fortunesof the Italian fashionhouse,
andthe sameyear tappingunderground

Georgian designerDemnafromthe nascent
Vetementsbrand to takethecreativehelm
ofBalenciaga,unleashingfashionfireworks

galore–andexplosivegrowth.
An earnestandthoughtful executive

with awarm,opendemeanor,Pinault

wasseatedat Monday’s interview undera
largeblack-and-whitepaintingof anowl,
the mascotfor Kering andametaphor
for his watchfuleyeson shifting consumer
sentimentandeconomicfluctuations.

Over a wide-ranging, one-hour

conversation, Pinault,63, spokefrankly
abouthis initial steeplearningcurve,his

entrepreneurialstreak,hispioneering
sustainabilityinitiatives,andhis new
priorities:

WWD: You’ve beenpiloting this group
asCEO for20 years,throughimportant
transformations,throughboomtimes
and leantimes.How doesit feel to give

up theCEO reins?

François Henri Pinault: I remainthe
referenceshareholder,andI remain

president(of theboardofdirectors) SO I
don’t feel like I’m leaving. But still, it makes

me realize what I've donefor 20 years,and

it wasanextraordinaryadventure.First,I
wasvery luckytohave these responsibilities

very early on. I was 43yearsold, so I’m

very, very gratefulfor that. At thetime,my
fatherwasaroundmy age,hewas65or

66, and I’m 63.Above all, helet me doit,
hetrustedmefromthebeginning...andI
realize it even morenow that it’s my turn to

passthe batonontheoperationalpart.
I still have the feeling thatwe’re at the

verybeginning: What’sexciting is to see
what Kering will become...andthat’swhy
I’m very happy to havefound Lucabecause

we havesomeonewhois thereto build.
He’s not there to take oversomething and

manage it asbest aspossible. He’shere to

bringsomethingnew,anewvision, abreath

of fresh air, andanew idea.And I like that.

Wwd: Even thoughthe appointment
of anew7KeringCEOfelt suddento
some, howfar back can you trace the
prospectof aneventualhandover?

been

methe responsibilityfor thegroup in

2005,first of all, I wasn’tsucceedingmy
father,I wassucceedingSergeWeinberg.
Buthetold metwo things:If I were

your age,I would wantto havefull

responsibilityfor thegroup.And for me,
at 65 or 66, I don’t want to cling to power
at all costs. It’s always very dangerous to
hold onbeyond a certainage. And so I told

myself, “‘WOW, I hope that when thetime

comes, I’ll beableto dothat, too.”
Onespecialthing aboutme: I love

numbers,and I told myself20yearsis a
good symbol, andin 20 years meansI’ll
be 63. SoI setthat goal for myself.Not
at thevery beginning,bu somewhere
between2010 and2015, I told myself20

yearswouldbeanimportant milestone.
I’ll keep that in mind. And when thedates

approached,I startedthe (succession)

processquitenaturally.
It’s not an easy decision, bu it’s a very

rewardingoneto makeit. That’s whyyou
haveto tell yourselfwhatmattersis not
me. It’s the interestof the company. The

groupis movinginto anewphaseofits
development.We needanew vision,new

perspectives.

WWD: Before takingthehelmof

Kering, youhadbeenrunningCFAO,
FnacandArtémis.Did havingabit of
anoutsiderperspectivethen helpyou?
F-H.P.: Thegroupwasin goodhealth
in 2005. I could havechosento manage
it in the bestpossibleway. Butwhenhe
entrustedmewith the reins,my father

said.“Whatwill your markbe? Think
aboutwhat you want to dowith the group
later. That’swhat’s important.” That had

a big impact on me. And so that’s how I

cameto suggestthis transformation.

Having hadquite abit of experience
in distribution,even if it wasn’t luxury
distribution,helpedme a lot, especially
thetechnologypart. At Fnac,we launched

e-commerce in 1997, so very, very early.

HenceI hadarealdigital culturewhen I

arrivedandthat servedmewell atKering.

During thefirst phase,between2005
and2012whenI wastransformingthe

group,I still managedthe divisions,
includingRexel, Fnac,etc.As a
conglomerate,I hadinteractionswith

RobertPolet(thenheadof Gucci Group)
andinteractionsfromtimeto time with a
few brands.During that phaseI tookthe
time to learnaboutluxury.

I understoodthat our (uxury) portfolio

wasverycoherent,but that thehouseshad

muchmore potentialthan whattheyhad
achievedup until then. I wasconvinced
of that.There really somethingto
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challenger in an industry, there’s nopoint
in tryingto copy-pastewhat thosebigger
thanyou havedone.Ofcourse,you have

to understandwhat theydo, what they do

well, andwhat theydon’t do so well. But
aboveall, you needyourown vision,your
own way of doingthings. I’ve alwaysbeen

obsessedwith changingtherulesof the

game.

wwD: Also atthe timeof your
appointment,PPRhadfaced
skepticismin the industry for itsbeing

a newcomer in the luxury realm.
How doyouthink Kering earnedits
recognition?
F-H.P.: In 2005, PPRwasaconglomerate
of eightdivisions... and theluxury division

was the smallest.Soat thebeginning,
when you’re a conglomerate,you don’t
directlymanagethebusinessesbecause
thebusinessesaretoo different...The

organizationof the groupabove thebrands

haschangedenormouslyandwe have
brouehtluxurvexdertiseinto thegroup’s
structuresthat we didn’t havebefore.And
thenwe movedquite quickly to reposition
thebrands. It wasin 2012 that I tookover
all theluxury brand CEOs directly.The

questionwas,“How do we becomean
internationalplayer?”

Thepriority becamethedevelopment
of thebrandsandtheir positioning,and

that’s where wechangedthe rules a bit...
Wetook thegambleof differentiating
ourselvesthrough the creativecomponent
andlessthroughthesavoir-faire aspect.

Heritageis alsovery importantin luxury,

bu we saidto ourselves,if we dothat like

everyoneelse; it’s going to takea very
long time. So I thought,whynot usethis

creative componentto createadifference?

And that’s whenwe changedartistic
directorsto oneswith astrongercreative

point of view, anda moreglobalvision
of thehouse.We harmonizedthe brand’s
vision acrossall points of expression.

This very global360-degreeapproach
to theaestheticsof a housethat we

pushedquite far allowedus to createthese
differences,thisvisibility, this desirability.

Weknowfashion is cyclical,andwe
increasedthe cyclical aspectof the group
bydoing that, bu that’s whatallowed us to
change the dimensionof the houses,and
usherin avision of aluxury that is alittle

moremodern,alittle moredynamic, bu

also consistent.
We developedavision of creativity

which is built overtime.And we did that
first with Hedi (SlimaneatSaint Laurent),

thenwith Alessandro(Michele at Gucci)

andDemna (at Gucci), where we didn’t

or everyyear. Therewasavery long

continuity to establisha strongaesthetic.
And that’s whatwe managedto do in

our mainbrands.Thefigures speakfor
themselves.

Achievements

WWD: Puttingmodestyasidefor

moment,canyoumentionsomeproud
achievementsduringyour tenure as

CEO of Kering?
F-H.P.: In amore entrepreneurial
dimension, thereis Kering Eyewear. I’m
veryproud of KeringEyewearbecause,
first of all,no onehaddoneit before,
to internalizewhathadbeena licensed

business.Thelicenseswe boughtwere
worth around300 million...andwe

grew it to 1.6 billion. So that’s a real

entrepreneurialsuccess,and we’re still

at the beginning.We changedthe rules

of the game for internalizing licenses. It’s
somethingwe anticipated,andeveryone
followed.

On asmallerscale, thereis Qeelin.In
the early2010s,China wasdriving a lot of

growthin the luxury sectorandwe asked
ourselvesveryearly onwhy therewouldn’t
be aluxury brandin China? And we bought
Qeelin in 2012and it’s grown tenfold,

if I’m not mistaken. So, in the jewelry

sector, here’s a Chinesebrand basedon
Chinese codes andChineseculturethat
is developingessentiallyin Chinaandis

doingverywell,andwe’re continuingto

doso. It’s not what will determinethesize

of thegrouptomorrow.But I remainvery
optimisticaboutthis initiative.

WWD: Beyondbusiness,youalso

broughtyour own convictionsto the
groupaboutplanetandpeople.
F-H.P.: It’s linked to my upbringing.

That’s pretty clear ontheenvironmental

side.I wassurroundedby women — my
mother,my first wife– whowere very,

verysensitiveto that. And my father

always told me thatabusinesscan’t just be
aboutconstantlyseekingprofit. Businesses
have responsibilitiesthat gobeyondthe
economicor financial objectivesthat we
set for ourselves.

It becameobvious in 2007-2008that
sustainabledevelonmentwaspartof the
definitionof modernluxury. You cannot
developa true luxury brandthat does
not take into considerationrespectfor
the planet,the preservationofits own
resources,its know-how.

For example,we developedleather

tanning processesthatdon’t useheavy

metals,andwe open-sourcethem. It’s
about othersand
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wecantruly haveanimpact.So we have
contributedto the creationof theFashion
Pact and its development. There’s also

all thework we've doneonregenerative
agriculture andwater protection.We’re
goingvery far on that.

And then there’s social responsibility.

Again, womenhave hadabig impacton

me,especiallySalma(Hayek)who brought
to my attentionthereality of violence

against women.Ourcollaboratorsaremore
than60 percentwomenandour clientele
is overwhelmingly female. And so women’s
causes,including combatingviolence

againstwomen,becameanotherimportant
dimensionandpurposefor thegroup.

WWD: This is not thefirst timethat
successionata family-controlled
luxury groupwentto a non-family
member.Whatwould yousay is the
value of having a fresh perspective?
F-H.P.: It’s not up to the company to

adaptto the family that controls it; it’s

up to the family to adaptto theneeds

of the company. It’s the right time for

Kering to haveanew CEO,to have anew
perspective,a newvision.

It’s not justaboutbeing family, it’s first

abouthaving the skills. Bu the question
didn’t arise since it’s not on the agenda.
For the third generation,theyarestill too

young. On the otherhand,it wastheright
time for the group.And sowe hadthis

very, verystructuredprocesswith Serge
(Weinberg) andthe nominationcommittee,
andLucaemergedquite naturallyasthe
ideal candidatefor the group.

Whatwouldbeverydangerousis for
thecompanyto wait until someonein the
family is readyto makethechange.The

companyhas its own life, itsown needs.
Andit wasthe right time.And it just so

happenedthatatthatmoment,acandidate
fromoutsidethe family wasneeded.

WWD: Is therestill roomfor taking
risksin fashion?In your20 years
leadingKering,what weresome of
the risks you took that you’re most
grateful for, and why?
F-H.P.: You can’t claim to be successful

if you don’t takerisks. Afterwards, there

aredifferenttypesof risk. And in thecase
of Kering, yes,we tooka risk takingon
artisticdirectorprofileswho havea very

precise,verysharp creativevision,without

trying to pleaseeveryone.We did thatwith

Alessandro,with Demna,andMatthieu

(Blazyat Bottega Veneta) too. We’ve taken

entrepreneurialriskslike Kering Eyewear.
Thepoint is takingthe right risksand

knowinghow to backtrack.It’s not

questionyourself,to not beafraidto

changewhen you’ve madea mistake.

WWD: Whatdoyouthink Kering has

brought to theluxury sectorover the

past20years?
F-H.P.: In the luxury sector,we brought
backbrandsthatwereeither dormantor
in difficulty in the2000s,suchasSaint

Laurent,BalenciagaandBottegaVeneta,

andbuilt themintoanotherdimension.
Andsowe haveenrichedthecompetition
in theluxurysector,which is always a very
goodthing.

Also, highlighting andpushingthe
creativedimensionofluxuryundoubtedly
contributedgreatlytointroducingyounger
generationsto luxury. Weweren’tthe only

ones.but I thinkwecontributedto that. too.

WWD: Can youdescribewhatyour
role will beaspresidentof the boardof
directors?
F-H.P.: I amresponsiblefor leadingthe
boardof directors,andthe roleof the
board itselfis to makethe strategicchoices

ueene
thatwill beproposedbasedon the options
thatwill beproposedby thenew CEO.

I knowthat thereis a rumorin themarket

that I will remainvery hands-on.Notat

all. I knowhow importantit wasthat I was
givenfreedomof actionon my first dayin
2005.My fatherneverwantedto intervene,
whichwascriticalfor the transformationwe
managedto achieve.And sotoday, when
I’m bringing in avery greatnew CEO to lead

Kering, there’s n1o way I’m going to stop
him andmakedecisionsfor him. I wantto

give him all the leewaypossible to express
himselfwith all thetalenthehas.

WWD:We hearMr. deMeo hasbeen

quite active in gettingacclimatedto the
groupsince his eventualappointment
wasannouncedin June.Canyou share
someof your first impressions?
F-H.P.: It’s true that Luca is a very active

person,so he’s already met almostall
of the CEOs, almostall ofthe artistic

directors,andall of thegroup’s corporate
directors.He’s eager to get started,and

hesawall thosepeoplewithout me,
obviously.

Bu thefeedbackI havefrom the

collaboratorsis thathehasa lot of
charisma,alongwith humility and

simplicity in hiscontacts.He fits the

group’s culturewell. He’s someonewho

has areal senseof urgency. He’s constantly
thinking aboutthe priorities, brandby
brand,from the discussions he’s had.

What’s really interestingis thateven
thoughhedoesn’tknowtheluxury world,
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away,hegot into questionsaboutbrands,
brand positioning.Heloves theproduct.
He visitedall our storesin Paris.

He’s meta lot of peoplefrom outside,

too, and he’s really, really keen to

understandwhy thingsaredonethe

wavthev are in theluxurv sectorbefore

changing them.What’s certain is that he’s
someonewho’s going to bringnew things.

It’s about bringing a new vision, new ideas

to helpthe groupevolve in its new phase.
It’s ayoung group, there’s plenty to do. He
alreadyhassomevery interestingideas.
It’s very exciting.

wwD: Relinquishingthe CEO role
atKering will freeyouup for other

projectsand responsibilities.What
will be someof thekey subjectsand
priorities youwill turn to?
F-H.P.: I’m the headof the boardof

directors,andI’ll beworking onArtémis,
wherewe still havea numberof important
assets. I’ll be looking after them full-time
andthe long-termdiversificationof this

family holding. So, it’s a very interesting
subject. I’m notaboutto go fishing.

wwD: What will youmiss in the first
monthsafterhavingpassedthe baton
of CEO of Kering?
F-H.P.: I’m really not like that. I think

moreaboutwhat’sto comemorethanthe
past.We have extraordinaryteamshere,
andI entrust themto Luca. I knowhewill

beableto do it perfectlywell. I will find
others atArtémis.

It’s true that I becameattached to the
artistic directors,to manycollaboratorsof
thegroup and I will seethem lessoften,

by definition. But it’s not aregret. It’s a
naturalevolution and it’s goodfor them,

too. Theywill havethe chanceto have a
new, differentleader,who hasdifferent
ideas. It’s very enrichingfor everyone.

wwD: Youhavenew designers,and
very accomplishedones,at three
of Kering’s most prominentfashion
houses.Whatdoesthissay aboutthe
natureof your group andits place in
thefashionfirmament?
F-H.P.: First of all, that meanswe’re
still veryattractive.We’venever hada
problemrecruitingtalent. Even if we
have difficulties – I don’t hide that — the

quality of ourhouses,andthe quality of
thegroup’scultureremainsvery, very
attractive.Thedroof is that thesetalents

have joineduS. Yes, I’m very proud to have

convincedtheseartistic directorsto join us
andexpressthemselvesat Kering.

WWD: Soshouldwe expectyou to
attendtheMilan and Paris showslater
this month?
F-H.P.: Yes, bu discreetly. It’s no longer

my placeto bein thefront row. But you
might find mebackstage.

“My fatheralways told me that abusiness
can’t justbeaboutconstantlyseeking proft.”

FRANÇOIS-HENRI PINAULT
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François–Henri
Pinault

Luca de Meo
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ǣȐʙɮȢȐǣɷƇƆŭĢȐɷǵƆɷƆŊʙƆʷɮɑ
ǇƇȐƇɮĢǵƆŭƆ ɷƆɮƇʷȐǣʙĢʷ ɷǣƍǇƆ
ɀĢɮǣɷǣƆȐŭʷ ǇɮȢʷɀƆŞŭĢȐɷǵɫĢȐŊǣƆȐǘȥɀǣǝ
ʙĢǵ ŭɫʷȐƆ ɀĢɮʙɀȢʷɮ ƆȐʙƇɮǣȐƆɮ
ǵĢŭǣɷɷȢŊǣĢʙǣȢȐŭƆɷƨȢȐŊʙǣȢȐɷŭƆ ɀɮƇɷǣǝ
ŭƆȐʙ ƆʙŭƆ ŭǣɮƆŊʙƆʷɮǇƇȐƇɮĢǵŞŭɫĢʷʙɮƆ
ɀĢɮʙɀȢʷɮ ȐȢȉȉƆɮ Ģʷ ŊȢȐɷƆǣǵŭɫĢŭȉǣǝ
ȐǣɷʙɮĢʙǣȢȐ ŭƆ
ǇƇȐƇɮĢǵŭƆ ÇƆȐĢʷǵʙŞŭȢȐʙ ǵƆʙɮĢȐɷƨƆɮʙ
ƨɮĢŊĢɷɷĢȐʙĢƇʙƇɮƇˍƇǵƇɀĢɮ ZǣǇĢɮȢȉǣǝ
ǰʷǣȐŞɀɮƆȐŭɮĢǵƆɷȉƊȉƆɷ ƨȢȐŊʙǣȢȐɷŭĢȐɷ
ǵƆ ǇɮȢʷɀƆ ŭƆ ǵʷ˓Ɔ ɂɀɮȢɀɮǣƇʙĢǣɮƆŭƆ
\ʷŊŊǣŞĐˍƆɷÑĢǣȐʙ ĢǵƆȐŊǣĢǇĢŞ
ȢʷŊǘƆɮȢȐȢʷ ƆȐŊȢɮƆȢʙʙƆǇĢĂƆȐƆʙĢɈ

ǵʷȐŭǣɀɮȢŊǘĢǣȐŞǵƆȬưɷƆɀʙƆȉĻɮƆɑ
ŭƆɀʷǣɷ ˍǣȐǇʙĢȐɷŞZɮĢȐŏȢǣɷǝhƆȐɮǣ
ÃǣȐĢʷǵʙŞŭȢȐʙ ǵĢƨĢȉǣǵǵƆŞˍǣĢǵƆǘȢǵŭǣȐǇ
ɮʙƇȉǣɷŞŭƇʙǣƆȐʙƼʭŞˤȬɏ ŭʷ ŊĢɀǣʙĢǵƆʙ

ɀɮƍɷ ŭƆ ʋˤɏ ŭƆɷ ŭɮȢǣʙɷŭƆ ˍȢʙƆ ŭƆ
ɮƆɷʙƆɮĢɀɮƇɷǣŭƆȐʙŞȉĢǣɷǵĢǣɷɷƆɮĢ

ĢǵȢɮɷɷȢȐĻʷɮƆĢ ī̫ ɷȢȐɷʷŊŊƆɷɷƆʷɮǣʙĢǵǣƆȐɑ
ɫƆɷʙŭȢȐŊĻǣƆȐ̫ȐƆ ɀƆʙǣʙƆɮƇˍȢǵʷʙǣȢȐ

ɠʷǣɷƆǰȢʷƆ ŊǘƆˠ ŭʷǵƇ ŭĢȐɷ
ǵɫǣȐŭʷɷʙɮǣƆĢʷʙȢȉȢĻǣǵƆɀȢʷɮ ĢˍȢǣɮɮƆǝ
ǵĢȐŊƇǵĢȉĢɮɠʷƆ Ģʷ ĢˍƆŊɷĢ
ǐ ÇƆȐĢʷǵʷʙǣȢȐǒŞ ŭƆ ŭƇˍȢǣǵƆɮĢ
ɷʷŊŊǣȐŊʙƆȉƆȐʙɷĢ ɀǘǣǵȢɷȢɀǘǣƆƆʙ ǵƆɷ
ǇɮĢȐŭƆɷǵǣǇȐƆɷŭƆ ɷȢȐ ĢŊʙǣȢȐŊǘƆˠ

ŊƆȉĢɮŭǣɑ ǣǵȐƆƨĢʷʙɀĢɷ
ɷɫĢʙʙƆȐŭɮƆī ŭƆɷĢȐȐȢȐŊƆɷŭƆ ŭƇŊǣɷǣȢȐɷ
ɷʙɮĢʙƇǇǣɠʷƆɷȉĢǰƆʷɮƆɷǒŞǣȐɷǣɷʙƆʷȐ ɀȢɮǝ
ʙƆǝɀĢɮȢǵƆŭʷ ǇɮȢʷɀƆĢʷ˓ ȬʁŞʭȉǣǵǵǣĢɮŭɷ
ŭɫƆʷɮȢɷŭƆ ŊǘǣƨƨɮƆŭɫĢƨƨĢǣɮƆɷŞȢʼ ǵɫȢȐ
ʙǣƆȐʙī ƆȐʙɮƆʙƆȐǣɮǵƆɀǵʷɷǇɮĢȐŭɷƆŊɮƆʙ
ɷʷɮǵĢɀɮƇɀĢɮĢʙǣȢȐŭƆ ǵɫĢɮɮǣˍƇƆŭʷ ȐȢʷǝ
ˍƆĢʷ ɀĢʙɮȢȐɑ

ɀɮƍɷ ʷȐƆ ƨǣȐŭƆ ȉĢȐŭĢʙ ƆȐ ɀƆȐʙƆ
ŭȢʷŊƆŊǘƆˠ ÇƆȐĢʷǵʙŞǵƆƨʷʙʷɮ ŭǣɮƆŊʙƆʷɮ
ǇƇȐƇɮĢǵŭƆ ȐɫĢɀĢɷĢʙʙƆȐŭ ɷ̫Ģ
ɀɮǣɷƆŭƆƨȢȐŊʙǣȢȐɀȢʷɮ ɷƆȉƆʙʙɮƆ ī ǵĢʙĥǝ
ŊǘƆŞĢˍƆŊ ʷȐ ƇʙƇƆ˓ʙɮƊȉƆȉƆȐʙ ɷʙʷǝ
ŭǣƆʷ˓ɑZȢɮʙŭʷ ɷƆȐʙǣȉƆȐʙŭɫʷȐƆ ȉǣɷɷǣȢȐ
ĢŊŊȢȉɀǵǣƆŊǘƆˠ ǵƆŊȢȐɷʙɮʷŊʙƆʷɮƨɮĢȐǝ
ŏĢǣɷŞǐǣǵĢ ĻȢɷɷƇŊȢȉȉƆ ʷȐ ƨȢʷɷʷɮɷȢȐ
ȐȢʷˍƆĢʷ ɀɮȢǰƆʙǒŞ ŊȢȐƨƆɷɷƆ̫Ȑ ŭƆ ɷƆɷ
ɀɮȢŊǘƆɷŊǘƆˠÇƆȐĢʷǵʙɑ1ƆɀʷǣɷǰʷǣǵǵƆʙŞǣǵĢ
ɮƆȐŊȢȐʙɮƇĻƆĢʷŊȢʷɀ ŭƆ ȉȢȐŭƆ ƆȐǣȐǝ
ʙƆɮȐƆŞƆʙɷʷɮʙȢʷʙƆȐŭƆǘȢɮɷŭʷ ǇɮȢʷɀƆŞ
ĢƨǣȐŭɫƆȐʙĢȉƆɮɷĢɀǵȢȐǇƇƆŭĢȐɷǵƆȉȢȐǝ
ŭƆŭʷ ǵʷ˓ƆɑÝɮƍɷƨɮƇɠʷƆȉȉƆȐʙ ĢɀƆɮŏ ī̫

ƆȐĢȢʺʙŞǣǵĢɮƆȐŊȢȐʙɮƇʙȢʷɷǵƆɷ
ɀĢʙɮȢȐɷŭƆɷȉĢɮɠʷƆɷ ǵȢɮɷŭɫʷȐ ŭǦȐƆɮƆȐ
ǰʷǣǵǵƆʙɑìȐ ɀȢǣȐʙɷƆȐɷǣĻǵƆŭĢȐɷ̫ Ȑ ɷƆŊǝ
ʙƆʷɮȢʼ ǵƆɷǐȉĢǣɷȢȐɷǒʙǣƆȐȐƆȐʙǰĢǵȢʷǝ
ɷƆȉƆȐʙī ǵƆʷɮǣȐŭƇɀƆȐŭĢȐŊƆŞʙĢȐʙŊɮƇĢǝ
ʙǣˍƆɠʷɫȢɀƇɮĢʙǣȢȐȐƆǵǵƆɑ

ÃȢʷɮ ȉǣƆʷ˓ ĢɀɀɮƇǘƆȐŭƆɮǵɫ ŭƆ
ŊǘĢŊʷȐƆŞǵƆŭǣɮǣǇƆĢȐʙɷɫƆɷʙǵĢȐŊƇŭĢȐɷ
ŭɫǣȐŊȢȐʙȢʷɮȐĢĻǵƆɷʙȢʷɮȐƇƆɷŭƆɷȉĢǇĢǝ

ɷǣȐɷɑpǵĢ ŭƇǰī ˍǣɷǣʙƇʙȢʷʙƆɷŊƆǵǵƆɷŭʷ
ǇɮȢʷɀƆĢˍƆȐʷƆ Ɔʙ ɮʷƆ ŭʷ
ZĢʷĻȢʷɮǇǝ ÑĢǣȐʙǝhȢȐȢɮƇŞǵƆɷŭƆʷ˓
ɀɮǣȐŊǣɀĢǵƆɷĢɮʙƍɮƆɷɀĢɮǣɷǣƆȐȐƆɷŭʷ ǵʷ˓Ɔɑ
ƆɷŭƆɮȐǣƍɮƆɷɷƆȉĢǣȐƆɷŞǣǵĢɷȢȐŭƇŭƆɷ

ĢȐĢǵ˔ɷʙƆɷƆʙ ŭɫĢʷʙɮƆɷƆ˓ɀƆɮʙɷŭʷ ɷƆŊǝ
ʙƆʷɮɑ̈ĻǰƆŊʙǣƨśĢƨƨǣȐƆɮɷĢŊȢȐȐĢǣɷɷĢȐŊƆ
ŭƆɷĢɮŊĢȐƆɷŭɫʷȐ ȉȢȐŭƆ ŭʷ ǵʷ˓ƆĢʷɠʷƆǵ
ǣǵƆɷʙƆȐŊȢɮƆƇʙɮĢȐǇƆɮɑƆʙɮĢˍĢǣǵǵɫȢŊŊʷǝ
ɀƆɮĢƆȐŊȢɮƆŭƆǵȢȐǇʷƆɷɷƆȉĢǣȐƆɷĢˍĢȐʙ
ɠʷɫǣǵȐƆŭƇˍȢǣǵƆɷĢƨƆʷǣǵǵƆŭƆɮȢʷʙƆɀȢʷɮ

ɀɮȢĻĢĻǵƆȉƆȐʙɀĢɷĢˍĢȐʙʭˤʭʋɑ
ɫƆɷʙǵɫʷȐƆŭƆɷƆɷɀɮǣȢɮǣʙƇɷɑpǵĢˍĢǣʙƆ˓ǝ

ɀǵǣɠʷƇŞī ɷȢȐŭƇɀĢɮʙŭƆ ŊǘƆˠ ÇƆȐĢʷǵʙŞ
ɷɫĢʙʙĢɠʷƆɮī ǐʷȐ ŭƇƨǣɠʷǣɂǵɈɫȢĻǵǣǇƆɮĢǣʙī
ĢɀɀɮƆȐŭɮƆǒɑ

ȢȐȐʷ ɀȢʷɮ ɷȢȐǇȢʺʙŭƆɷɷǣʙʷĢʙǣȢȐɷ
ŊȢȉɀǵǣɠʷƇƆɷŞɷĢɮĢɀǣŭǣʙƇŭɫĢŊʙǣȢȐƆʙɷȢȐ
ĻǣǵĢȐŊǘƆˠ ÇƆȐĢʷǵʙŞ ŭƆ ĢŭƇǰī
ƆȐʙǘȢʷɷǣĢɷȉƇǵƆɷȉĢɮŊǘƇɷɑ@Ȑ ǰʷǣȐŞ
ǵɫȢƨƨǣŊǣĢǵǣɷĢʙǣȢȐŭƆɷȢȐĢɮɮǣˍƇƆĢˍĢǣʙƨĢǣʙ
ĻȢȐŭǣɮǵĢŊĢɀǣʙĢǵǣɷĢʙǣȢȐŭƆ ŭƆ
ȬȬɏ ƆȐ ʷȐƆ ǰȢʷɮȐƇƆɑ1ƆɀʷǣɷǵɫĢŊʙǣȢȐĢ
ƆȐŊȢɮƆɀɮǣɷʞˤ ɏɑ ǵɫĢɮɮǣˍƇƆŭɫʷȐ
ǐȐȢˍǣŊƆǒ Ɔ˓ʙƇɮǣƆʷɮĢʷɷƇɮĢǣǵŞŭĢȐɷ̫ȐƆ
ɀƇɮǣȢŭƆŊǘĢǘʷʙƇƆɀȢʷɮ ǵƆɷƆŊʙƆʷɮƆʙɀǵʷɷ
ƆȐŊȢɮƆɀȢʷɮ ǵƆǇɮȢʷɀƆŞȐɫĢɀĢɷŊȢȐˍĢǣȐǝ
Ŋʷ ʙȢʷʙǵƆȉȢȐŭƆɑ ǐ ÅʷĢȐŭȢȐƆɷʙŭƇɷƆɷǝ
ɀƇɮƇŞȢȐ ƨĢǣʙŊƆɠʷɫȢȐ ɀƆʷʙŞ ŊǣȐǇǵƆʷȐ
ŊȢȐŊʷɮɮƆȐʙɑ ǇɮƆƨƨƆɷˍƆȐʷƆɷŭɫĢʷʙɮƆɷ
ɷƆŊʙƆʷɮɷɀɮƆȐȐƆȐʙ̫ȐƆƨȢǣɷɷʷɮŭƆʷ˓ŞƆʙǣǵ
ƨĢʷʙʙȢʷǰȢʷɮɷǵƆɷʙƆɷʙƆɮī ʷȐ ɀȢɷʙƆȉȢǣȐɷ
Ɔ˓ɀȢɷƇɠʷƆ ŊƆǵʷǣŭƆ ŭǣɮƆŊʙƆʷɮǇƇȐƇɮĢǵ
ɀȢʷɮ ŊȢȉȉƆȐŊƆɮɑǒ ìȐ ĢʷʙɮƆɮǣˍĢǵƆɷʙ
ĻǣƆȐɀǵʷɷɀȢɷǣʙǣƨś ǐ ɫƆɷʙ̫ȐƆʙɮƍɷĻȢȐȐƆ
ȐȢʷˍƆǵǵƆɀȢʷɮ ǵƆɷƆŊʙƆʷɮɑpǵ̱ Ģ ŭȢȐȐƆɮ̫ Ȑ
ŊȢʷɀ ŭƆƨȢʷƆʙɑ@ʙŊȢȉȉƆ ǣǵȐɫĢɀĢɷŭɫǘǣɷǝ
ʙȢɮǣɠʷƆƆʙɀĢɷŭɫĢƨƨƆŊʙŞǣǵɷĢʷɮĢɀɮƆȐŭɮƆ
ǵƆɷĻȢȐȐƆɷŭƇŊǣɷǣȢȐɷɀȢʷɮ ɮƇȢɮǇĢȐǣɷƆɮ

@ʙ̫ Ȑ ʙɮȢǣɷǣƍȉƆŞɠʷǣǵɫĢɮƆȐǝ
ŊȢȐʙɮƇŊǘƆˠ ÇƆȐĢʷǵʙŞŭƆ ˍĢȐʙƆɮǐɷȢȐ
ʙĢǵƆȐʙǣȐŭƇȐǣĢĻǵƆŭʷ ȉĢɮǲƆʙǣȐǇŞŊɫƆɷʙ̫Ȑ
ɀɮȢŭƆɷȉĢɮɠʷƆɷǒɑ

ʙĥŊǘƆŭʷ ȐȢʷˍƆĢʷ ŭǣɮƆŊʙƆʷɮǇƇȐƇǝ
ɮĢǵɷƆɮĢǣȉȉƆȐɷƆ Ģʷ ɷƆǣȐŭɫʷȐ ǇɮȢʷɀƆ

ɠʷǣȐɫĢɮɮǣˍƆɀĢɷī ɷʙȢɀɀƆɮǵɫǘƇȉȢɮɮĢǇǣƆ
ŭƆɷˍƆȐʙƆɷŭƆ ɷƆɷȉĢɮɠʷƆɷ ɀǘĢɮƆɷɑ
ĻƆɷȢǣȐŭƆŊǘĢȐǇƆȉƆȐʙƆɷʙ̫ɮǇƆȐʙƆʙǣȐǝ
ŭǣɷɀƆȐɷĢĻǵƆɀȢʷɮ ɮƆʙɮȢʷˍƆɮ ǵĢ
ŊȢȐƨǣĢȐŊƆŭƆɷ ǣȐˍƆɷʙǣɷɷƆʷɮɷɑ
ȉƆȐʙ ɷʷɮ \ʷŊŊǣŞŭȢȐʙ ǵƆɷ̱ƆȐʙƆɷȢȐʙ
ƨȢȐŭʷ ŭƆ ɀɮƍɷʞˤ ɏ ŭƆɀʷǣɷɷȢȐɀǵʷɷ
ǘĢʷʙ ŭƆ ʭˤʭʭ ƆʙǵƆɷɀɮȢƨǣʙɷŭƆ ɀǵʷɷŭƆ
ȉȢǣʙǣƇɑ ŊƆɷŭƇĻȢǣɮƆɷɷɫĢǰȢʷʙƆȐʙǵƆɷ
ŭǣƨƨǣŊʷǵʙƇɷī ƆȐʙɮƆʙƆȐǣɮǵĢŭƇɷǣɮĢĻǣǵǣʙƇ
ŭɫĐˍƆɷ ÑĢǣȐʙ Ɔʙ ĢǵƆȐŊǣĢǇĢŞ
ŭĢȐɷ̫Ȑ ŊȢȐʙƆ˓ʙƆŭƆƨȢɮʙɮĢǵƆȐʙǣɷɷƆȉƆȐʙ
ŭʷ ȉĢɮŊǘƇ ŭʷ ǵʷ˓Ɔɑ 1ƆɀʷǣɷʭˤʭʭŞ ǵƆɷ

ˍƆȐʙƆɷŭʷ ǇɮȢʷɀƆȢȐʙŊǘʷʙƇŭƆ Ȭưɏ Ɔʙ
ɷƆɷɀɮȢƨǣʙɷŭƆ ȉȢǣʙǣƇɑ ǵƆɮƇŊƆȐʙ
ɮƆĻȢȐŭŞǵƆŊȢʷɮɷŭƆ ȢʷɮɷƆĢƨƨǣŊǘƆƆȐǝ
ŊȢɮƆ̫ Ȑ ɮƆʙĢɮŭŭƆ ʁˤɏ ɀĢɮɮĢɀɀȢɮʙī
ɷȢȐɀǵʷɷǘĢʷʙŭƆǵɫƇʙƇʭˤʭȬɑ
ÃȢʷɮ ɮƆǵƆˍƆɮǵƆŭƇƨǣŭʷ ɮƆŭɮƆɷɷƆȉƆȐʙ

ŭƆ ǵɫpʙĢǵǣƆȐŭƆ ưƎĢȐɷɷɫƆɷʙĢɷǝ
ɷʷɮƇŭɫĢˍȢǣɮŊĢɮʙƆĻǵĢȐŊǘƆɑÃĢɷƇˍǣŭƆȐʙ
ɠʷĢȐŭ ɷȢȐɀɮƇŭƇŊƆɷɷƆʷɮŞ ŭƆɀʷǣɷ
ˍǣȐǇʙĢȐɷƆʙŭȢȐʙǵĢƨĢȉǣǵǵƆŊȢȐʙɮȥǵƆǵƆ
ǇɮȢʷɀƆŞɮƆɷʙƆɀɮƇɷǣŭƆȐʙɑ ǵƆɷ

ŭǣƨƨǣŊʷǵʙƇɷɮƇŊƆȐʙƆɷŭƆ ǵƆƨǣǵɷŭƆ
ZɮĢȐŏȢǣɷÃǣȐĢʷǵʙǵĢǣɷɷƆŞī ʋʞ ĢȐɷŞ̫Ȑ
ǇɮȢʷɀƆ ȉĢɮɠʷƇ ŭƆ ɷȢȐ ƆȉɀɮƆǣȐʙƆɑ
ZɮĢȐŏȢǣɷǝhƆȐɮǣÃǣȐĢʷǵʙǵɫĢʙɮĢȐɷƨȢɮȉƇ
ŭƆƨȢȐŭƆȐŊȢȉĻǵƆŞǵƆʙɮĢȐɷƨȢɮȉĢȐʙƆȐ
ɀʷɮƆ ɀǵĢ˔Ɔɮŭʷ ǵʷ˓ƆŞĢɀɮƍɷĢˍȢǣɮɮƇʷɷɷǣ
ǵĢɷȢɮʙǣƆɷĢȐɷƆȐŊȢȉĻɮƆ ŭƆ ǵĢŭǣɷʙɮǣĻʷǝ
ʙǣȢȐŞĢˍƆŊȐȢʙĢȉȉƆȐʙ ǵƆɷŊƆɷɷǣȢȐɷŭƆ

Z ¨Ş ȢȐƨȢɮĢȉĢŞZȐĢŊƆʙ ÇƆŭȢʷǝ
ʙƆɑ ʷʙɮƆɷʷŊŊƍɷś ǵƆƨȢɮʙ ŭƇˍƆǵȢɀɀƆǝ
ȉƆȐʙ ŭƆɷ ɀɮǣȐŊǣɀĢǵƆɷȉĢǣɷȢȐɷŭʷ
ǇɮȢʷɀƆŞɠʷǣĢ ɮƇĢǵǣɷƇɀǵʷɷŭƆ ʭˤ ȉǣǵǝ
ǵǣĢɮŭɷŭɫƆʷɮȢɷ ŭƆ ŊǘǣƨƨɮƆŭɫĢƨƨĢǣɮƆɷī
ɷȢȐɀǵʷɷǘĢʷʙŞƆʙǵƆɮƆʙȢʷɮī ǵĢɮƆȐʙĢĻǣǝ
ǵǣʙƇŞĢɀɮƍɷŭƆɷĢȐȐƇƆɷŭɫƆƨƨȢɮʙŞŭɫĐˍƆɷ
ÑĢǣȐʙ ȢȐɷĢŊɮƇƆƆȐʭˤȬʞ ɀĢɮ
ǵƆ ŊǘĢȐǇƆȉƆȐʙŭƆ ȐȢȉ ŭƆ ÃÃÇ ƆȐ

ŊƆʙʙƆȉʷƆ ɷɫƆɷʙĢŊŊȢȉɀĢǇȐƇƆ
ŭɫʷȐƆ ŭǣˍƆɮɷǣƨǣŊĢʙǣȢȐŭĢȐɷǵƆɷǵʷȐƆʙʙƆɷ
ŭƆ ǵʷ˓ƆŞĢˍƆŊ ǵĢŊɮƇĢʙǣȢȐŭƆ
@˔ƆˎƆĢɮŞŭȢȐʙ ǵƆɷ̱ƆȐʙƆɷƨɮȥǵƆȐʙǵƆɷ
ʭ ȉǣǵǵǣĢɮŭɷŭɫƆʷɮȢɷɑ
ZȢɮʙ ŭƆ ŊƆ ɷʷŊŊƍɷŞZɮĢȐŏȢǣɷǝhƆȐɮǣ

ÃǣȐĢʷǵʙɷȢʷǘĢǣʙĢǣʙɮƇɀǵǣɠʷƆɮǵɫǣȐǣʙǣĢʙǣˍƆ
ĢˍƆŊʷȐ ɮƆʙȢʷɮŭĢȐɷǵƆɷŊȢɷȉƇʙǣɠʷƆɷŞ
ɠʷǣȐˠƆĢȐɷĢɀɮƍɷĢˍȢǣɮŊƇŭƇĐˍƆɷÑĢǣȐʙ

ƆĢʷʙƇī @ȐʭˤʭʞŞ
ĢĢŊɠʷǣɷǵƆɀĢɮƨʷȉƆʷɮ ĢȉƇɮǣŊĢǣȐ

ɮƆƆŭ ɀȢʷɮ ʞŞư ȉǣǵǵǣĢɮŭɷŭɫƆʷɮȢɷɑ
ǇɮȢʷɀƆŊȢȉɀʙĢǣʙĢʷɷɷǣɷʷɮǵƆɮƆʙȢʷɮŭĢȐɷ
ɷȢȐǇǣɮȢȐŭƆɷĢŊʙǣˍǣʙƇɷĻƆĢʷʙƇŭƆ \ʷŊŊǣŞ
ŭȢȐʙǵĢǵǣŊƆȐŊƆŞŊȢȐƨǣƇƆī Ȣʙ˔ŞƆ˓ɀǣɮƆ
ŭĢȐɷɠʷƆǵɠʷƆɷĢȐȐƇƆɷɑ ǵƆȐȢʷˍƆĢʷ
ŭǣɮǣǇƆĢȐʙɀȢʷɮɮĢǣʙƊʙɮƆʙƆȐʙƇŭƆŊǘĢȐǇƆɮ
ƆȐŊȢɮƆŭƆ ɷʙɮĢʙƇǇǣƆśɷƆǵȢȐ̫Ȑ ĢȐĢǵ˔ɷʙƆŞ
ǣǵɷȢȐǇƆɮĢǣʙī ŊȢȐƨǣƆɮǵĢǵǣŊƆȐŊƆ\ʷŊŊǣ
ī

ȐȢʷˍƆĢʷ ŭǣɮǣǇƆĢȐʙŞɮƇɀʷʙƇɀȢʷɮ ɷĢ
ˍǣɮʙʷȢɷǣʙƇī ŊȢʷɀƆɮŭĢȐɷǵƆɷŭƇɀƆȐɷƆɷŞ
ʙɮȢʷˍƆɮĢǣʙǵī ʷȐ ȉȢ˔ƆȐ ŭƆŭƇˍƆǵȢɀɀƆɮī
ȉȢǣȐŭɮƆŊȢʺʙŭƆɷĢŊʙǣˍǣʙƇɷɀȢɮʙƆʷɷƆɷɑ@ʙ
ŊƆŭɫĢʷʙĢȐʙɠʷƆ ǵĢŭƆʙʙƆŭƆ ɷɫƆɷʙ

ĢǵȢʷɮŭǣƆɑ@ȐʙɮƆʭˤʭȬƆʙʭˤʭƼŞ ǵƆǇɮȢʷɀƆ
ɷɫƆɷʙǵĢȐŊƇŭĢȐɷ̫ ȐƆɷʙɮĢʙƇǇǣƆˍȢǵȢȐʙĢǝ
ɮǣɷʙƆŭɫĢŊɠʷǣɷǣʙǣȢȐɷɠʷǣɀƍɷƆȐʙɷʷɮɷȢȐ
ĻǣǵĢȐɑ¨ʷʙɮƆ ɮƆƆŭƆȐʭˤʭʞŞ Ģ
ŭƇĻȢʷɮɷƇȬŞʁȉǣǵǵǣĢɮŭŭɫƆʷɮȢɷǵĢȉƊȉƆ
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ĢȐȐƇƆɀȢʷɮ ɷɫȢƨƨɮǣɮʞˤ ɏ ŭƆ ĂĢǵƆȐʙǣȐȢ
Ģʷɀɮƍɷŭʷ ɠĢʙĢɮǣƆȐ ǇɮȢʷǝ
ɀƆ ĢĢʷɷɷǣǣȐˍƆɷʙǣȬŞʞȉǣǵǵǣĢɮŭŭɫƆʷɮȢɷ
ǵɫĢȐŭƆɮȐǣƆɮɀȢʷɮ ĢŊɠʷƇɮǣɮʷȐ ǣȉȉƆʷĻǵƆ
ˍǣĢ ī

ŭƆʙʙƆŭƆ ƆɷʙɀĢɷɷƇƆŭƆ
ʭˤˤ ȉǣǵǵǣȢȐɷƨǣȐʭˤʭȬ ī ȕŞư ȉǣǵǵǣĢɮŭɷ
ŭɫƆʷɮȢɷƨǣȐǰʷǣȐʭˤʭưɑ ɀȢɷɷǣĻǣǵǣʙƇɀȢʷɮ

ŭƆˍƆȐŭɮƆǵƆɷʁˤɏ ɮƆɷʙĢȐʙŭƆ
ĂĢǵƆȐʙǣȐȢī ī ɀĢɮʙǣɮŭƆ ȉĢǣɀɮȢǝ
ŊǘĢǣȐɀȢʷɮɮĢǣʙĢǵȢʷɮŭǣɮŊƆ ɀĢɷɷǣƨŭƆ
ʞŞƼ ȉǣǵǵǣĢɮŭɷŭɫƆʷɮȢɷŞɷƆǵȢȐ ƆɮȐɷʙƆǣȐɑ
ÃȢʷɮĢɷɷĢǣȐǣɮǵĢɷǣʙʷĢʙǣȢȐŞǵƆɷɀƇŊǣĢǵǣɷʙƆ
ŭƆ ǵĢŭǣɷŊǣɀǵǣȐƆƨǣȐĢȐŊǣƍɮƆɀȢʷɮɮĢǣʙĢŊǝ
ŊƇǵƇɮƆɮǵƆɀǵĢȐŭƆŊƆɷɷǣȢȐɷǣȉȉȢĻǣǵǣƍɮƆɷ
ƆȐʙĢȉƇ ɀĢɮ ZɮĢȐŏȢǣɷǝhƆȐɮǣÃǣȐĢʷǵʙɑ
ƆǵʷǣǝŊǣɀĢɷɷƆɀĢɮŭƆɷŊƆɷɷǣȢȐɷɀĢɮʙǣƆǵǝ

ǵƆɷŭɫƆȉɀǵĢŊƆȉƆȐʙɷɷʙɮĢʙƇǇǣɠʷƆɷŞŊȢȉǝ
ȉƆ ǵɫhȥʙƆǵŭƆ ɀǵĢŊƆĂƆȐŭȥȉƆ
ŭȢȐʙ ĢŊƇŭƇʋˤɏ ī ɮŭǣĢȐŭƇĻʷʙ
ʭˤʭưŞɀȢʷɮ Ǝʞʁ ȉǣǵǵǣȢȐɷŭɫƆʷɮȢɷɑ Ȣʷǝ
ɀǵƇƆɷī ŭƆɷŊƆɷɷǣȢȐɷŭɫĢŊʙǣƨɷȐȢȐɷʙɮĢʙƇǝ
ǇǣɠʷƆɷŞŊƆɷǣȐǣʙǣĢʙǣˍƆɷɀƆɮȉƆʙʙɮĢǣƆȐʙŭƆ
ƨĢǣɮƆɮƆȐʙɮƆɮĢʷʙȢʷɮ ŭƆ ʞŞʭ ȉǣǵǵǣĢɮŭɷ
ŭɫƆʷɮȢɷŭƆŊĢɷǘŭɫǣŊǣƨǣȐʭˤʭʁŞɷƆǵȢȐǵƆɷ
ĢȐĢǵ˔ɷʙƆɷŭƆ ĢɮŊǵĢ˔ɷɑ
ZĢŊƆī ŊƆʙʙƆɀɮƆɷɷǣȢȐƨǣȐĢȐŊǣƍɮƆŞǵƆ

ŭǣɮǣǇƆĢȐʙɀȢʷɮɮĢǣʙĢǇǣɮˍǣʙƆɑǐpǵ ȐɫĢɀĢɷ
ʙɮȢǣɷĢȐɷŭƆˍĢȐʙǵʷǣŞǣǵƆɷʙǵī ɀȢʷɮ ƨĢǣɮƆŭʷ

ǒŞĢɷɷʷɮƆ̫Ȑ ĢŊʙƆʷɮŭʷ ǵʷ˓ƆɑÑǣǵĢ
ɮƇˍǣɷǣȢȐŭʷ ɀȢɮʙƆƨƆʷǣǵǵƆŭƆ ȉĢɮɠʷƆɷ
ɮƆɷʙƆī ŊƆɷʙĢŭƆʙɮƍɷǘ˔ɀȢʙǘƇʙǣɠʷƆŞŊƆɮǝ
ʙĢǣȐɷȢĻɷƆɮˍĢʙƆʷɮɷɷɀƇŊʷǵƆȐʙɷʷɮǵĢŊƆɷǝ
ɷǣȢȐŭƆɀƆʙǣʙƆɷȉĢɮɠʷƆɷɑ ǣȐʙƆɮɮȢǇĢǝ
ʙǣȢȐɷɀƆɮɷǣɷʙƆȐʙĢʷɷɷǣɷʷɮǵƆŭƆˍƆȐǣɮŭƆ
ɷƆɷ ǇɮǣƨƨƆɷǰȢĢǣǵǵǣƍɮƆɷɂ ȢʷŊǘƆɮȢȐŞ
ÃȢȉƆǵǵĢʙȢɈɠʷǣĻǣƆȐɠʷƆ ɀƆɮƨȢɮȉĢȐʙƆɷŞ
ɮƆɷʙƆȐʙɀƆʙǣʙƆɷɀĢɮɮĢɀɀȢɮʙĢʷ˓ ǇƇĢȐʙɷ
ɷʷɮɷƆŊʙƆʷɮɂÇǣŊǘƆȉȢȐʙŞ

ŊȥʙƇŞʙȢʷɷǵƆɷ̝Ɔʷ˓ ɮƆɷʙƆȐʙĻɮĢɠʷƇɷ
ɷʷɮ\ʷŊŊǣŞŭȢȐʙ ǵƆɷ̱ƆȐʙƆɷȢȐʙƆȐŊȢɮƆ
ŊǘʷʙƇ ŭƆ ʭưɏ Ģʷ ɀɮƆȉǣƆɮ ɷƆȉƆɷʙɮƆ

ʭˤʭưɑ ƆǵĢɮƆɷʙƆǵƆǇɮĢȐŭŭƇƨǣŭʷ ȐȢʷǝ
ˍƆĢʷ ŊĢɀǣʙĢǣȐƆŭʷ ǇɮȢʷɀƆɑÑǣ Ģ
ȉȢȐʙɮƇ ɷĢŊĢɀĢŊǣʙƇī ƨĢǣɮƆŭƆ \ʷŊŊǣƆʙ
ĐˍƆɷÑĢǣȐʙ ŭƆɷɷʷŊŊƍɷȉȢȐǝ
ŭǣĢʷƆ˓ʙī ƨĢǣɮƆƇȉƆɮǇƆɮŭƆɷɀƆʙǣʙƆɷǇɮǣƨǝ
ƨƆɷŊȢȉȉƆ ȢʙʙƆǇĢĂƆȐƆʙĢŞǵƆɷƨĢʷ˓ ɀĢɷ
ɷʷɮǵƆȉĢɮȢɠʷǣȐǣƆɮƨǵȢɮƆȐʙǣȐȢȐʙɮƆʙĢɮŭƇ
ǵĢɮƆɀɮǣɷƆɑ ɮƇŊƆȐʙƆŭƆ
ŭɮȢǣʙɷŭƆ ŭȢʷĢȐƆŭƆ Ȭưɏ Ģʷ˓ AʙĢʙɷǝ
ìȐǣɷƆɷʙ̫Ȑ ĢʷʙɮƆǘĢȐŭǣŊĢɀɷʷɮʷȐ ȉĢɮǝ
ŊǘƇŊǵƇŞŭɫĢʷʙĢȐʙɠʷƆ ǵƆǇɮȢʷɀƆɷƆɮƆƨʷǝ
ɷƆŞŊȢȐʙɮĢǣɮƆȉƆȐʙī ĂʷǣʙʙȢȐŞī
ŭƇˍƆǵȢɀɀƆɮǵĢɀɮȢŭʷŊʙǣȢȐŭƆǵĢȉĢɮɠʷƆ
ȢʷʙɮƆǝ ʙǵĢȐʙǣɠʷƆɑ

ɀɮƆȉǣƆɮŭƇƨǣǵƇŭƆɷȢȐȐȢʷˍƆĢʷ ŭǣǝ
ɮƆŊʙƆʷɮŊɮƇĢʙǣƨ1ƆȉȐĢ \ˍĢɷĢǵǣĢŞŊǘĢɮǇƇ
ŭƆ ŭȢȐȐƆɮ̫ Ȑ ȐȢʷˍƆĢʷ ɷȢʷƨƨǵƆī \ʷŊŊǣŞ
ƆɷʙĢʙʙƆȐŭʷǵƆʭʞ ɷƆɀʙƆȉĻɮƆɑ ǵƆ
ɷʙ˔ǵƆɀɮȢˍȢŊĢȐʙŭʷ ŊɮƇĢʙƆʷɮǇƇȢɮǇǣƆȐ
ɀȢʷɮɮĢǣʙǘƆʷɮʙƆɮǵƆŊȧʷɮ ŭƆ ŊǣĻǵƆŭʷ
ȉĢɮȢɠʷǣȐǣƆɮƨǵȢɮƆȐʙǣȐŞŊɮĢǣǇȐƆȐʙŊƆɮǝ
ʙĢǣȐɷĢȐĢǵ˔ɷʙƆɷɑ

ŭƆ ŭƆˍɮĢ ʙɮȢʷˍƆɮ ǵƆǰʷɷʙƆ
ŭȢɷĢǇƆƆȐʙɮƆǵĢŊǘĢɷɷƆĢʷ˓ ŊȢʺʙɷƆʙǵĢ
ȐƇŊƆɷɷǣʙƇŭƆ ŊȢȐʙǣȐʷƆɮī ǣȐˍƆɷʙǣɮŭƆɮǝ
ɮǣƍɮƆǵƆɷȉĢɮɠʷƆɷɑ ǇɮȢʷɀƆĢĢȐȐȢȐŊƇ
ɠʷɫǣǵĻĢǣɷɷƆɮĢǣʙŊƆʙʙƆĢȐȐƇƆŭƆȬˤɏ ɷƆɷ
ǣȐˍƆɷʙǣɷɷƆȉƆȐʙɷĢȐȐʷƆǵɷŞĢʷʙȢʷɮ ŭƆ
ȬȉǣǵǵǣĢɮŭŭɫƆʷɮȢɷŞƆʙɠʷɫǣǵǵƆɷǵǣȉǣʙƆɮĢǣʙ
ɷʷɮǵƆǵȢȐǇʙƆɮȉƆ ƆȐʙɮƆưƆʙʁɏ ŭƆɷȢȐ
ŊǘǣƨƨɮƆŭɫĢƨƨĢǣɮƆɷɑ ĻĢʙĢǣǵǵƆɀȢʷɮ ɮƇǝ
ɀĢɮƆɮǵƆɷȉĢɮɠʷƆɷŭƆ Ɔʙ\ʷŊŊǣƆȐ
ɀɮƆȉǣƆɮŞȐƆɷƆǇĢǇȐƆɮĢɀĢɷɠʷƆ ɷʷɮǵƆɷ
ŊȢʺʙɷǒŞƆɷʙǣȉƆȐʙǵƆɷĢȐĢǵ˔ɷʙƆɷŭƆ ŊǘƆˠ
ĢɮŊǵĢ˔ɷɑ ɮƆǵĢȐŊƆŭƆ ǵĢŭƇɷǣɮĢĻǣǵǣʙƇ

ŭɫĐˍƆɷÑĢǣȐʙ ƆʙŭƆ ĢǵƆȐŊǣĢǇĢ
ɮƆɷʙƆƆȐ ʙƊʙƆŭƆɷɀɮǣȢɮǣʙƇɷŞĢɀɮƍɷʷȐ
ɮƆɷɷƆɮɮƆȉƆȐʙŭƆ ǵĢŭǣɷʙɮǣĻʷʙǣȢȐɠʷǣĢ
ɀǵȢȉĻƇ ǵɫĢŊʙǣˍǣʙƇɑ

ʷǝŭƆǵī ŭƆɷŭǣɮƆŊʙƆʷɮɷŊɮƇĢʙǣƨɷƆʙŭƆ
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L’Italien LucadeMeoauchevetdugroupeKering
L’ancien patrondeRenaultdevranotammentredresserlesventesdeGucci, en chutelibredepuis2023

L
uca de Meo entre dans
l’ancien hôpital des Incu-

rables, dit «Laennec»,au
chevet de Kering. Réunis

en assemblée généraleau siège du

groupe de luxe détenu par la fa-

mille Pinault, sis rue de Sèvres, à

Paris7, les actionnaires devaient,
mardi 9 septembre,voter laınomi-

nation de l’ancien patron de Re-

nault en qualité d’administrateur
et approuver les modalités de sa
rémunération en tant quedirec-

teur général. Le résultat est sans

surprise : 59,3% desdroits devote
sont auxmains d’Artémis, la hol-

ding familiale des Pinault. M. de

Meo, qui touchera un bonus de

20 millions d’euros,dont 75 % en
cash et le reste en actions Kering,
et émargeraà 2,2 millions d’euros
de rémunération fixe annuelle,
prendra officiellement ses fonc-

tions le lundi 15 septembre.
François-Henri Pinault, fils de

François Pinault, fondateur de

PPR rebaptisé Kering en 2013, lui
cède les rênes qu’il tenait depuis

2005. Après avoir démantelé le
conglomérat de la distribution
connu alorspour soncatalogueLa

Redoute,ses magasinsPrintemps,
Fnacou Conforama,pour le trans-

former en « pure player du luxe»

autour desmarques Gucci, Saint
Laurent,Balenciagaet autresBot-

tega Veneta, M. Pinault, âgé de

63 ans,prend du champ. Mais il

conservela présidencedu conseil
d’administration et, assure-t-il
veillera aux « grandesorientations

stratégiques».
Lors d’une conférencetélépho-

nique consacréeà la nomination
de M. de Meo, le 16 juin, le diri-

geant a assuréréfléchir à ce chan-

gement de gouvernance depuis
plusieurs années.Restait à trou-

ver le dirigeant idoine Au prin-

temps 2025, le charme de l’Italien
âgé de58 ans, connu pour restruc-

turer lesconstructeurs automobi-

les endifficulté (notamment Seat,

avant Renault), aurait opéré, lors

d’une rencontre organiséepar la

chasseusede têtesSylvie de Vésin-

ne-Larüe, directrice associéedu

cabinet Jouve & Associés.Selon
M. Pinault, ce quinquagénaire
francophile va écrire une «nou-

velle phase» chez Kering. Il ne se-

rait aucunementun «pompier».

Plusieurs incendies, pourtant,
menacent legroupe.Tous sontat-

tisés par le ventmauvais qui souf-

fle sur lemarché mondial du luxe

depuis début 2024. D’après les

prévisions du cabinet de conseil
Bain & co établies début janvier,
les ventesde sacsà main, de prêt-

à-porter et de parfums devaient
seulement « croître de 0% à 4%

en 2025» après des annéesde folle

croissance.Mais ce scénarion’est
déjà plus d’actualité. La crise se
durcit: Bain & co tablesurun re-

cul de 2 % à5 % cette année.

Cetteconjoncture va fortement

compliquer la tâche de Luca de

Meo, confronté aux «onze des

douze travaux d'Hercule», méta-

phorise un spécialistedu secteur,

alors que le groupeavu sesventes

plonger de 16% au premier se-

mestre 2025 et sa marge opéra-

tionnelle dégringoler à 12,8 % sur
la même période, contre 159%

en2024et 24,3 % en 2023.
«Les missions de Luca de Meo

sont multiples: réorganisation,
production, marge, finances»,
énumère Serge Carreira, profes-

seur à Sciences Po Paris, puisque
«Kering traverse une zone à ris-

ques en ayant àgérerle creux de la

vague,tout en relançant simulta-

nément plusieurs maisons»,ana-

lyse ce dernier : « Gucci, Balen-

ciaga, BottegaVeneta etAlexander

McQueen sont chacuneen phase
de réinvention,avecde nouveaux
directeurs artistiques.»

Le plus gros transfert est, à l’évi-
dence, celui de Demna. Depuis
juillet, l’ex-directeur de lacréation

de Balenciagadessine les collec-

tions de Gucci. Sapremière collec-

tion doit être dévoilée le 23 sep-

tembre, à la fashion week de Mi-

lan, pour le printemps-été 2026.

Danslafoulée,quelquespièces se-

ront produites et vendues dans

une sélection de boutiques. Tou-

tes seront observées à la loupe.
Car l’arrivée du Géorgienconnu

pour son«tempéramentsombre»
est «un choixfort osé pour cette

marque italienne très joyeuse,
sexy», rapporte le dirigeantd’une
marqueconcurrente, sous le cou-

vert de l’anonymat. Annoncéeen

mars,sanomination avait été mal
accueillie à la BoursedeParis: le ti-

tre Kering avait dévissé de 12 %.

Demna doit viterelancer la

liards d’euros de chiffre d’affaires
en 2022, soit la moitié decelui de

Kering, et a atteint 7,6 milliards
d’euros en 2024. Le groupe n’est
pasparvenu à enrayer la chute de

Gucci, aprèsunepremière tenta-

tive derelance infructueuse avec
l’Italien Sabato de Sarno, nommé
directeur artistique en jan-

vier 2023, et congédiédébut 2025.

Mais la relancede Gucciva né-

cessiter des«‘moyens colossaux»,
estime le dirigeant d’un cabinet
de conseil.Lenouveau directeur

artistique de Gucci pourrait, par
exemple, exiger de rénover ses
magasins pour refléter la nou-

velle image de la marque, con-

nue pour sessacs et sesmocas-

sins. Or, lesmoyensfinanciers du

groupeKering ne sontplus ceux
d’antan. Son endettementat-

teint 9,5 milliards d’euros, creusé

par le rachat desparfumsCreed

pour 3,5 milliards d’euros et de

30 % ducapital de l’italien Valen-

tino pour 1,7 milliard d’euros,
coup sur coup, en 2023.

Confronté à l’effondrement de

savaleur en Bourse,aujourd’hui
de 30 milliards d’euros, le groupe
a promis aux analystes finan-

ciers de réduire les coûts pour
préserver sa rentabilité. De plus,
le réseau de vente de la marque
Gucci perd en rentabilité, car il

est beaucoup trop grandau re-

gard de son poids économique.
Luca de Meo sera-t-il contraint
de diminuer la voilure, en fer-

mant desmagasinsi? Ou enven-
dant d’autres biens immobi-

liers ? Début 2025, Kering a déjà
cédé pour 837 millions d’euros
d’actifs immobiliers.

L’ancien patron de Renault de-

vrait d’abord choisir seshommes

pour mener à bien la
réorganisa-

tion du groupe qui, selonM. Car-

reira, « peut être perçucomme un

conglomératdemarquesindépen-

dantes ». L’Italien est à pied
d’œuvre depuis cet été. «M. Pi-

nault lui accordera les coudées

franches pour organiserKering »,
prédit un spécialiste de la couture
parisienne.Car, puisque l’héritier
Pinault est connu pour ne « pas
savoir trancher», c’est désormais
«M. de Meo qui s'enchargera»,
ajouteun expert dusecteur.

Déjà, depuis le départ de Jean-

François Palus,son ancien direc-
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d'HEC,dontFrançois-HenriPinault
s’estentourédepuisvingt ans» est

révolue, rapporte un proche du

groupe.Le PDG deKeringa choisi

de promouvoir FrancescaBellet-

tini aupostededirectricegénérale
adjointe, fin 2023, aprèsvingt ans
decarrièrechezKering, etStefano

Cantino au poste de directeurgé-

néral de Gucci, fin 2024. Tous
deux sont d’anciens de chez
Prada. En juillet, la presse ita-

lienne a évoqué, qu’à la suite de la

nomination de M. deMeo, la pre-

mière pourrait remplacer le se-

cond en Italie. Keringn’a passou-

haité commenter cette informa-

tion. Selon un expert du luxe

parisien, les 47000 employés du

groupe Kering sepréparent à une
«rentréebouillante».

JULIETTE GARNIER

« Les missions
deLuca deMeo
sontmultiples:
réorganisation,

production,
marge,finances»

SERGE CARREIRA

professeur
à Sciences Po Paris
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Les actionnaires de Kering appelés à valider l'arrivée du

nouveau directeur général Luca de Meo

Paris - L'assemblée générale des actionnaires de Kering doit valider mardi l'arrivée de l'Italien Luca

de Meo, venu de Renault, au poste de directeur général, avec pour mission de redresser le groupe

français du luxe en commençant par relancer sa marque phare Gucci.

Paris - L'assemblée générale des actionnaires de Kering doit valider mardi l'arrivée de l'Italien Luca

de Meo, venu de Renault, au poste de directeur général, avec pour mission de redresser le groupe

français du luxe en commençant par relancer sa marque phare Gucci. Kering avait officialisé à la mi-

juin l'arrivée de Luca de Meo à un poste nouvellement créé de directeur général, l'actuel PDG

François-Henri Pinault, 63 ans, conservant la présidence du groupe.

Le dirigeant italien de 58 ans, qui a fait toute sa carrière dans l'industrie automobile, était depuis cinq

ans à la tête du constructeur français Renault qu'il a contribué à redresser.

Lors de l'assemblée générale, les actionnaires de Kering voteront la nomination de Luca de Meo en

qualité d'administrateur ainsi que les modalités de sa rémunération en tant que directeur général. Le

vote sera sans surprise puisque la famille Pinault, via sa holding Artémis, possède 42,3% du capital

de Kering et 59,3% des droits de vote.

Lucas de Meo sera ensuite nommé directeur général lors du conseil d'administration tenu à l'issue

de l'assemblée générale.

Les actionnaires de Kering seront aussi appelés à voter une indemnité de prise de fonction de 20

millions d'euros pour Luca de Meo, qui a quitté la tête de Renault un an après le début de son

deuxième mandat.

En acceptant les fonctions de directeur général de Kering, Luca de Meo a perdu le bénéfice

d'éléments de rémunération variable de long terme qui lui avaient été attribués au titre de ses

précédentes fonctions de directeur général de Renault , est-il écrit dans l'avis de convocation de

l'assemblée générale de Kering.

Tous droits de reproduction réservés

URL : http://www.lexpress.fr/ 

PAYS : France 

TYPE : Web Grand Public 

JOURNALISTE : Par Afp Publié Le À
9 septembre 2025 - 04:19 > Version en ligne

Page  13

https://www.lexpress.fr/societe/les-actionnaires-de-kering-appeles-a-valider-larrivee-du-nouveau-directeur-general-luca-de-meo-IUT3RZDKFNFMDMFKVZDPZZJ5S4/


(2/2)  KERING - CORPORATE

Estimant à 20 millions d'euros ces éléments de rémunération perdus par Luca de Meo, le conseil

d'administration a décidé de lui attribuer une indemnité de prise de fonctions d'un montant équivalent

, est-il précisé.

Cette indemnité sera versée pour 75% en numéraire et 25% en actions Kering.

Prise de fonction le 15 septembre

Les actionnaires devront également se prononcer sur une prolongation de la limite d'âge du

président de 65 à 80 ans et du directeur général de 65 à 70 ans.

Luca de Meo, qui prendra ses fonctions le 15 septembre, devra redresser Kering. Le groupe a

annoncé en juillet une chute de 46% de son bénéfice net au premier semestre, à 474 millions

d'euros, et un plongeon de 16% de son chiffre d'affaires, à 7,6 milliards d'euros.

Le président du groupe Kering François-Henri Pinault (4e en partant de la droite) assiste à un défilé

Yves Saint Laurent, le 24 juin 2025 à Paris

© afp.com/Bertrand GUAY

Il lui faudra donner un second souffle au mastodonte Gucci, qui représente 44% du chiffre d'affaires

du groupe et un peu moins des deux tiers de sa rentabilité opérationnelle. Les ventes annuelles de

la marque ont fortement reculé entre 2022 et 2024, passant de 10,5 milliards d'euros à 7,65 milliards

d'euros. Le premier semestre 2025 n'a pas été meilleur: le chiffre d'affaires s'est effondré de 27%, à

1,46 milliard d'euros.

Sabato de Sarno, qui avait pris la tête de la direction de la création de Gucci après le départ fin 2022

d'Alessandro Michele, a été remplacé en mars par Demna qui a quitté Balenciaga, autre marque du

groupe.

Dans un marché du luxe chahuté par une conjoncture défavorable, les autres marques de Kering

sont aussi à la peine. Les ventes d'Yves Saint Laurent ont reculé de 11% au premier semestre et

celles des autres maisons , section qui comprend Balenciaga, de 15%. Seules Bottega Veneta et

Kering Eyewear, la branche lunetterie et beauté, connaissent une très légère hausse des ventes, de

1% et 2%.

Le groupe va devoir également alléger sa dette financière, qui est passée d'un niveau proche de

zéro en 2021 à 9,5 milliards au premier semestre 2025, en raison notamment de l'acquisition de la

marque de parfums Creed, de 30% de Valentino et de biens immobiliers.
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Short sellers' bets pile pressure on
Kering's incoming CEO
Short sellers have made their biggest bets in more than a decade against Kering , data
reviewed by Reuters shows, adding to the pressure on incoming CEO Luca de Meo to
restore confidence in the French luxury group's finances. Summary

Companies

Short sellers' bets against Kering shares have peaked

New CEO de Meo formally takes office on Tuesday

Kering has been hit by sales declines, rising debt

PARIS, Sept 9 (Reuters) - Short sellers have made their biggest bets in more than a
decade against Kering (PRTP.PA) , opens new tab , data reviewed by Reuters shows,
adding to the pressure on incoming CEO Luca de Meo to restore confidence in the
French luxury group's finances

Francois-Henri Pinault's decision in June to step aside so the company could bring in
former Renault chief executive de Meo has helped lift Kering's shares by 33%.

De Meo formally takes charge on Tuesday, when he is expected to make his first
comments on his vision for Kering, which has been hit by double-digit sales declines at
Gucci, its biggest label, and Saint Laurent, its second-largest. The company also stands
out in the cash-heavy luxury sector for its high levels of debt.

Kering's relative share price gains when compared to European luxury index since June
15.

Investors appreciate de Meo's reputation for restructuring, and the share price rallied
immediately after his appointment on June 16. But betting activity against the company's
shares and debt reached new highs in the days after and although it has since eased, it
has not gone away.

Total short positions - the main technique for betting against a company's value - rose to
10.7% of Kering's equity available for trade on the stock market the day after de Meo
was announced as CEO, according to estimates from data analytics firm ORTEX, shared
with Reuters. That was their highest level since at least 2014.

Estimated Short positions in Kering, LVMH, Moncler, Hermès and L'Oréal as % of free
float, showing markets are betting harder against Kering than against any of its peers.

The short positions have since eased, to around 8% of free float in early September, but
remain higher than for Kering's main rivals LVMH (LVMH.PA) , opens new tab and
Hermes (HRMS.PA) , opens new tab , each at less than 1%, and 1.34% on average for
Eurostoxx 600 firms, London-based ORTEX said.

Kering's five-year credit default swaps, financial derivatives used to insure against the
risk of a debt default, spiked to over 120 basis points in June, the highest since 2013 and
compared with an average 38 basis points over the past five years.

As of September 5, Kering's CDS were still trading at around 90 basis points, three times
the level of similar instruments for rival LVMH, LSEG data showed.

Three short-sellers betting against Kering said credit concerns are mainly linked to the
company's balance sheet, which reflected 10.5 billion euros ($12.29 billion) in net debt,
excluding leases, at the end of 2024.
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Artemis, the holding company of the Pinault family that controls Kering, has even more
debt.

The short-sellers, who declined to be named, said the CDS levels were largely driven by
hedge fund speculation rather than genuine fears the group might default.

Kering declined to comment.

Charts showing Kering's 5-year Credit Default Swap euro prices range the highest when
compared with European peers LVMH, Pernod Ricard,, Tesco, Next, Adidas and
Carrefour.

Artemis told Reuters in July that it did not face any liquidity problems due to a drop in
dividends from Kering and other assets.

Kering said in July it had cut its net debt by around 1 billion euros this year. It expects to
cut about 80 stores by end-2025 and plans to sell more of its real estate holdings in
Paris, Milan and New York.

One of the short-sellers said this should alleviate concerns, along with efforts to turn
around the Gucci brand, Kering's cash-cow, which are expected to take up to 18 months.

De Meo's transformation of Renault was known as "Renaulution". In a possible foretaste
of what he plans for Kering, the group on July 29 submitted the trademarks "Conkering"
and "Reconkering" with French regulators, filings show.

A Kering spokesperson said the filings were made "as part of our normal activities" when
asked if they were linked to de Meo's arrival, declining further comment.

($1 = 0.8542 euros)
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Gucci is poster child for luxury
key-designer risk
Investors reckon $34 bln Kering's revamp hinges on its main brand's new creative,
Demna. Evidence that a few star designers can drive shareholder value explains recent
sector musical chairs. Yet fickle buyers, changing trends and weak sales make
experimentation all the riskier. LONDON, Sept 8 (Reuters Breakingviews) - How critical
are Big Luxury's designers to the bottom line? Judging by the current musical chairs
across European groups like Chanel, LVMH (LVMH.PA) , opens new tab and Kering
(PRTP.PA) , opens new tab , the answer seems to be: a lot. But while there's a wealth of
circumstantial evidence that some star creatives can drive revenue growth and
shareholder value, pegging one's fortunes too closely to one creative – as is arguably
now happening at Kering's key brand Gucci – carries increasing risks.

The churn in design talent is stark. Nearly 20 major European brands – including Chanel,
LVMH labels Dior, Celine and Givenchy, and Kering's Bottega Veneta, Balenciaga and
Gucci – have swapped creative chiefs in the past year, with more expected to follow.
Matthieu Blazy has gone from Bottega Veneta to Chanel, while Jonathan Anderson has
quit Loewe to head to Dior. And, in March, Kering promoted the head of its Balenciaga
brand, Georgian creative Demna, to lead Gucci.

The upheaval reflects that Big Luxury is running out of easy levers to pull. Between 2019
and 2023, industry sales grew at 5% a year, McKinsey reckons. But over 80% of that ,
opens new tab came from price hikes, and Covid-induced inflation is now long gone.
Rather than cut prices – a risky manoeuvre anyway for brands that are supposed to
radiate high class – the obvious move is to hope that an aesthetic shift will prompt a
surge in sales. That's certainly what seems to have driven Demna's elevation at Kering,
where revenue fell 12% in 2024 as weak demand in China deepened Gucci's struggles.

Embattled luxury executives have plenty of encouraging precedents to cling to. Tom
Ford rescued Gucci in the 1990s, increased sales eightfold to 1.5 billion euros ($1.76
billion) with a sleek minimalist style allied to an extravagant, jet-set persona. Alessandro
Michele tripled the same company's revenue to 10 billion euros between 2015 and 2021
with so-called “ kaleidoscopic maximalism , opens new tab ”, and Demna himself
quadrupled sales at Balenciaga. Jonathan Anderson turned LVMH's Loewe from an
obscure brand generating revenues of 200 million euros in 2013, to 1.6 billion euros in
2024, per Morgan Stanley estimates.

That also creates a correlation between star designers and share outperformance.
Michele's eight-year tenure coincided with a jump in Kering's valuation worth 2.5 turns on
an enterprise value-to-sales basis, Bernstein analysts calculated. Nadège
Vanhee-Cybulski, doyenne of Hermès (HRMS.PA) , opens new tab , has seen her
company rise over 6 turns on the same metric during her decade-long tenure.

Yet while the virtuous circle between a hot designer and revenue growth can be real
enough, it's not easy to maintain – or replicate. Michele's exuberance eventually lost
steam with the dawn of the “quiet luxury” trend – meaning a focus on understated
elegance – and by 2022 Gucci sales growth had slowed. His successor  Sabato De
Sarno  then produced humdrum collections that went too far the other way, leading to
plunging revenues and his exit after barely two years.

The core problem is that a creative director is a necessary ingredient of a brand revamp,
but not always a sufficient one. That also requires simultaneous and coordinated
changes in merchandising and collection structure, media communication, social media,
in-store environment, events, PR, ambassadors, and more. And even if all these factors
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align, fickle consumer tastes can shift.

Trying to get out in front of this is all the harder given a fundamental shift currently
occurring in the fashion sector. So-called “aspirational” shoppers, who spend less than
5,000 euros a year on bling, made up 70% of overall luxury sales in 2013, but have now
shrunk , opens new tab to around 60%, according to Boston Consulting Group. A third of
these aspirational buyers are now cutting back, BCG says. Sales from Chinese
consumers, who still account for a quarter of industry sales, have gone from rising 18% a
year in the boom years to falling 7% , opens new tab in 2024.

The slack is being taken up by the ultra-rich, however. Fewer than a million individuals,
according to BCG, now drive nearly 23% of global sales. They are in a different universe:
a 2,000-euro entry level handbag may be just for the beach. Their loyalty depends less
on theatrical runway shows than on personalised service, brand consistency and
flawless quality.

One solution is for everyone to be more like Hermès. Despite Vanhee-Cybulski's
decade-long tenure, the brand grew sales 9% in the second quarter, trades at nearly 50
times 2025 earnings, and has a market capitalisation of $250 billion on a single brand.
But its success reflects a restrained approach to scale, and quiet luxury has rarely
delivered fast growth. Between 2012 and 2015, when the understatement style
dominated, industry revenues stagnated at 0% to 2% a year, Bank of America analysts
estimate. The risk is brands try to pivot their way, as De Sarno did at Gucci, and it
doesn't work. Or they miss the next louder fad – the summer's breakout new names,
Pucci and Missoni, are thriving on flamboyant patterns that double as logos.

One way to insulate a luxury brand against betting on the wrong designer is to adopt less
of a star-designer culture and adhere to its legacy and roots. Louis Vuitton, Hermès and
Moncler (MONC.MI) , opens new tab exemplify this trend, Bernstein said in a 2020
report. When these brands change one element in the designer chorus, fewer people
notice.

The problem for Kering's incoming new boss Luca de Meo is that his company arguably
exemplifies all the wrong trends at once. It's depending on an all-or-nothing debut
collection from its new star Demna, but the show won't appear until March. His
background in ironic streetwear arguably runs counter to the broader industry focus on
quiet luxury. And Gucci was a notable hit for the 2010s aspirational luxury buyer who is
now less inclined to splash out.

Investors trying their best to guesstimate what happens next seem pessimistic. Some
Gucci shareholders had hoped for Hedi Slimane, a proven design star at Celine, Dior,
and Kering's Saint Laurent – the negative surprise probably explains Kering shares' 12%
dive on Demna's appointment. The takeaway seems to be that creative experimentation
is fine, and occasionally essential – but attempting it right now means doing so without a
safety net.

Follow Yawen Chen on Bluesky , opens new tab and LinkedIn , opens new tab
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Yuko Nishikawa Displays Her Point of View at the Armory

Show in Collaboration With Lindberg

The Danish eyewear brand, in partnership with the art fair, is exhibiting an installation of

mobiles by Brooklyn-based artist Nishikawa.

Kristen Tauer - September 5, 2025

LINDBERG OO

In the middle of the sprawling andpacked exhibition floor at the Armory Show, Brooklyn-based Yuko

Nishikawa has given visitors a reason to take pauseand reflect.

The artist, in collaboration with Danish Kering-owned eyewear brand Lindberg, has created a

meditative environment of kinetic mobile sculptures for the New York art fair. The installation

includes several hanging works fashioned from delicate metal wires and deconstructed components of

Lindberg eyewear, as well as smaller well-mounted works. Although the collective delicate webbing

of Nishikawa's pieces is difficult to decipher from a distance, the artworks come into sharp focus as

guestsapproach the open white-walled exhibition space.

The artist, who studied interior design at FIT, worked asa lighting and furniture designer for Donghia

before pivoting to a fine art practice. Her background is evident in her creative approach, which

renders color and texture through recent immersive mobile installations.

Yuko Nishikawa "Temple 2." Ashok Sinha

The exhibition was inspired by Lindberg's 2025 sunglassescollection, rooted in light, color, and

minimalism. The invitation to submit a project proposal for the brand's second Armory Show

collaboration arrived just asNishikawa began wearing glasses,and wasthinking about the

functionality of eyewear.

"Their engineering was really interesting to me," says Nishikawa, who visited a Lindberg store earlier

this spring to get a better senseof the material components involved in the brand's eyewear.

For her installation at the Armory Show, she picked and pulled those materials apart.

"I wanted to use the language of the eyewear in the final artwork," says Nishikawa of her approach,

which incorporates all of the various elements - colored lenses popped out and layered, titanium and

acetate frames that have been cut, bent, enlarged and twisted, clear eye pads that have been separated

and suspendedlike crystals of a chandelier. "I wanted to manipulate [the materials] in a way that it's

not still eyewear," she adds.
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The exhibition is titled "Perception Play," a nod to the art's eyewear foundation: the installation is

something that both sees, and is seen by, the viewer. "I think about the relationship between us and

objects; it's almost like we see art, but then the art also needs us to be seen," says Nishikawa, who set

out to create an environment that would invite people to wander around the space and explore different

proximity with the pieces. "If you become closer to the artwork, the air moves, and then in reaction to

that, the art also slowly moves."

As kinetic sculptures, the mobiles are in constant subtle movement, catching the exhibition hall's light

and casting shadowy reflections around the exhibition space that shimmer and shift with the viewer,

"like you are looking into a reflection on water," says Nishikawa. "The movement of these pieces

gives you a sense of quietness."

"Perception Play" will be on view throughout the duration of the Armory Show, which concludes on

Sunday.
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Yuko Nishikawa Transforms Lindberg Eyewear into

Moving Sculpture

Spotlighting a seriesof delicate, suspendedmobiles using the brand's minimalist lenses.

Summary

Thepresentationmergesmodern architecturaldesign with the sculpturalcraft of Brooklyn-based

artist YukoNishikawa

Nishikawatransformed componentslike laser-cut titanium andprecision-milledacetateinto aseries

of delicate,kinetic sculptures

Danisheyewearlabel Lindberghasunveiled aspecialinstallation at the ArmoryShow2025situated

at the JavitsCenterin New YorkCity.Thepresentationmergesmodern architecturaldesignwith the

sculpturalcraft of Brooklyn-basedartist YukoNishikawa.Thebrand's Spring/Summer2025

sunglassescollectionis stagedin the spacewith the artist reimaginingits core materialsasnew forms

of expressionin a seriesof delicate,suspendedmobiles.

More precisely,Nishikawatransformedcomponentslike laser-cuttitanium andprecision-milled

acetateinto aseriesof delicate,kinetic sculptures.Suspendedby thin wires, thesefloating mobiles

explore conceptsof light, color andweight, mirroring the minimalist form of the brand'siconicwire

frames.

In her practice,Nishikawabuildssurrealistenvironmentscomprisedof vibrant andtextural forms.

Spearheadingahands-onapproach,she craftslively mobiles, sculptures,paintingsandlighting using

an arrayof materials andincorporatesrepurposeditems from recycledpaper to old eyewearlenses,

alongsideclay,wire andvariousfabrics.

TheArmory Showruns from September5through September7.

TheArmory Show

429 11th Ave.

New York,NY 10001
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Perception Play: LINDBERG and Yuko Nishikawa Redefine

Vision at The Armory Show 2025

2.

When The Armory Show opens to the public on September5th, New York's Javits Center will once

again become amagnet for the global art world with anintersection of culture, commerce, and

creativity. But among the established galleries and emerging artists, one installation stands quietly

apart, reframing not only what we see,but how we seeit.

Here, Danish luxury eyewear brand LINDBERG unveils asite-specific installation in collaboration

with Brooklyn-based artist Yuko Nishikawa. The wireframed installation suspendedsomewhere

between art andarchitecture, transforms LINDBERG's signature elements such asultra-light titanium,

precision-milled acetate,and exclusive sun lenses,into anintentional meditation on perception.

This exhibition marks the latest chapter in LINDBERG's evolution as aserious patron of the arts,

marking its second year sponsoring The Armory Show following a well-received 2024 collaboration

with American artist Letha Wilson. Like Wilson before her, Nishikawa brings her distinct visual

languageinto conversation with LINDBERG's unique universe, creating what might best be described

as a poetic encounter with craftsmanship.

At the heart of the installation is movement. It's delicate, deliberate, and elemental. Drawing

inspiration from the rainbow colours of LINDBERG's Spring/Summer 2025 sunglassescollection,

Nishikawa suspendskinetic mobiles constructed from laser-cut titanium and repurposed frame

components. Theyhover like abstract thoughts, swaying gently with the movements of passing
viewers. Shadowsand shapesripple acrossthe surrounding surfaces, filtered through tinted lenseslike

optical interventions within the occupied space.

Walking through the installation feels like moving through athought or a memory made tangible. It's

this emotional subtlety that distinguishes LINDBERG's presenceat The Armory Show,not just asa

brand, but as acurator of experiences. For visitors, it is an invitation to slow down and truly observe.

Whenthey do, they will notice how something so simple as the angle of a lens or the weight of a wire

can change the way light bends, how colour shifts perception, andhow design can feel like poetry.

This sensory choreography is no accident. Nishikawa and LINDBERG share a deep fascination with

how material choices shapehuman experience. Nishikawa's mobiles which are equal parts sculpture

and atmosphereengagedirectly with LINDBERG's ethos of minimalist sophistication, where

lightness is not just a physical property, but a philosophy.

LINDBERG has long blurred the boundaries between functional design andhigh art. Founded in 1986
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by architect Henrik Lindberg and his optometrist father, the brand emerged as a pioneer of Danish

modernism within Eyewear, effortlessly fusing form with function. Now part of Kering Eyewear,

LINDBERG continues to champion innovation through ultra-lightweight materials and screwless

engineering, all while deepening its artistic expressions.

Since 2018, LINDBERG has developed a steady presence on the global art scene, most notably

through its celebrated installations by Feng Chen in 2023 and Minjeong Guem in 2024 at the West

Bund Art & Design Fair in Shanghai. Each activation reflects LINDBERG's belief that design is a

cultural dialogue. A dialogue where art, architecture, and engineering merge into emotional resonance.

The partnership with Nishikawa continues this tradition, with a particularly intimate focus on

transformation: how materials once destined for function are reimagined into objects of contemplation.

In a world of noise and spectacle, LINDBERG offers something far rarer: quiet beauty, deliberately

made. As the 2025 art season unfolds, this collaboration with Yuko Nishikawa will stand as a gentle

but powerful reminder that elegance lies not in excess, but in intention.
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Lindberg and Yuko Nishikawa create installation from

dismantled glasses

LINDBERG OO

Promotion: Danish luxury eyewear brand Lindberg is set to continue its foray into artistic patronage

with an upcoming installation in New York, createdin collaboration with Brooklyn-based artist Yuko
Nishikawa.

Theinstallation will be part of The Armory Show this year and feature delicate sculptural mobiles,

which Nishikawa specialises in.

Lindberg, which aims to set itself apart from other eyewear brands by its "architectural approach to

glasses",has been anactive participant in the art world since 1995, most recently by commissioning

artistic installations at the Shanghai-based West Bund Art Fair.

Nishikawa specialises in making sculptural mobiles. Image by Jeff Henrikson, above image by Ashok
Sinha

The 2023 West Bund Art Fair featured an installation by Chinese artist Feng Chen called Nebula,

which referenced Lindberg's wire-framed glassesthrough five sculptures made from Lindberg

titanium wire.

2024 saw the brand commission Korean artist Minjeong Guem, who created a video installation for

the fair named The Mind's Eye, which manifested as a video sculpture played on monitors mounted

onto timber cross-sections studded with signature Lindberg titanium plates.

The brand's first presence at New York's The Armory Show was in 2024, where it worked with

American artist Letha Wilson, who is known for working with photography, sculpture andnatural

landscapes.

According to the brand, its participation in the fairs has served several purposes- to reinforce its role

as apatron of the arts, and to produce exclusive experiences for both partners and art-loving

consumers.

This year, in celebration of Lindberg's Spring Summer 2025 collection, Nishikawa has created a series

of ceiling-hung mobile sculptures that appear to float and drift.

Specifically, Nishikawa has transformed Lindberg materials discarded from the production of its wire-

framed titanium glasses- during its stringent quality control process - including laser-cut titanium,

precision-milled acetate and exclusive sun lenses into kinetic sculptures.

Tous droits de reproduction réservés

URL : http://www.dezeen.com/ 

PAYS : Royaume-uni 

TYPE : Web International 

5 septembre 2025 - 04:07 > Version en ligne

Page  24

https://www.dezeen.com/2025/09/05/lindberg-and-yuko-nishikawa-create-installation-dismantled-glasses/


(2/2)  KERING - LUXE

Each mobile is designed to explore the relationship between light, colour and weight. The ethereal

sculptures are suspended by delicate wires and are a nod to the brand's iconic titanium wire-frame

glasses.

The brand's latest installation explores the relationship between light, colour and weight. Image

by Ashok Sinha

Similarly to how it has approached working with Nishikawa at this year's The Armory Show, Lindberg

explained that collaborating with local artists allows the company to actively support the artistic

community, while also being enriched with new perspectives from creatives.

In doing so, the brand intends to spotlight its authenticity and creativity at art fairs.

The Armory Show is open to the public from 5 to 7 September 2025, with VIP viewing on 4

September.
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BUSINESS

Tom MendenhallNamedCEOof StellaMcCartney
Tom Fordand Ralph Lauren

veteranTom Mendenhall will

take over from Amandine

Ohayon,who is stepping down

aftertwo yearsrunning the

newly independentcompany.
BY SAMANTHA CONTI

LONDON– TomMendenhallis taking

over as chiefexecutiveofficer of Stella

McCartney,steppingintothe roleheld
by AmandineOhayon, who is leaving the

companyafter almosttwo years.
Mendenhallwas formerlybrandpresident

of PoloandDouble RLat RalphLauren and

spentmorethan18 yearsworking with Tom
Ford andDomenico De Sole asexecutive

vicepresident,chief operatingofficer

atTom Ford, andworldwidedirectorof
merchandising at Gucci.

Lastyear,heopenedJamestownHudson
with his partnerJamesScully, whowill
continueto managethatbusiness.

McCartney, who was oncein business
with GucciGroup,andwho worked

closely with FordandDeSolein the

yearsafterlaunchingherbrand, said

Mendenhall’s “extensive experience in all
facets of luxury fashionwill be invaluable
in propellingthe businessforwardand
buildinga strongfuture. I knowthat Tom

sharesmy vision for the brandandthe
ethicalvalues that arepartof our DNA.”

Mendenhall describedStellaMcCartney

as ‘apowerful brand,ledbya powerful and

compassionatewoman,andI am honored
to now beable to partnerwith her andher
incredibleteam aroundtheworld for the

nextphaseof the company’sdevelopment.”
In astatement,McCartney and

the boardsaidtheyweregrateful to
Ohayonfor her “entrepreneurialspirit,

accomplishmentsandsteadyleadership
through theseparationfrom LVMH. We

are deeplyappreciativeof herefforts,and
Amandinewill continueto advise us in this
time of leadershiptransition.”

McCartney said: “I want to take this

opportunity to thankAmandinefor her

greatworkand for the successeswe shared
together.I wishher the verybestin her
future projects.”

Ohayon took over as CEO in late2023,
replacingGabrieleMaggio.Beforejoining,
sheservedasCEO of Pronovias,andhad

spentmuchof her careerin thebeauty
industry,workingwith brands including
YSL Beauty andArmaniBeauty.

Shesaid the timing “now feels right for

me to beginanew chapter.I will always
remaina passionate supporterof Stella’s
mission,andtheincredible teamsthat are
redefiningsustainableluxury.I wishTom
all the success.”

Stella McCartney’s companyannounced
in Januarythat it wasbuyingbackthe
minority stakein the brandheldby LVMH

Moët Hennessy Louis Vuitton, “after more
thanfive yearsof fruitful collaboration.”

The group describedthe move as “a
new chapterfor Stella McCartney, after

workingclosely with LVMH to strengthen
the fundamentalsandgovernanceof the

house.”
Foundedin 2001, Stella McCartney has

36 directly owned stores and 11 franchise
storesworldwide.
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StellaMcCartney

Amandine

Ohayon
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Giorgio Armani is for everyone(evenif you can’t afford it)
The designer

led a fashion

revolution,

but did so

with civility.
Robin Givhan

Over the yearsI’ve attendeddozens of

Giorgio Armani’s runway shows— first
sitting in the modestspacesof his
company’sMilan headquarters and
later in the grander, more austere
theater a few miles away that he com-

missioned from the architect Tadao
Ando. But I still recall thefirst Armani
show I ever saw, in 1992 or 1993. I was
just learning theplayers in the Italian
fashion industry, but I knew aboutMr.

Armani becausehis reachextended
deepinto popular culture thanks to the
scene-stealingpresence of his clothes

in “American Gigolo” and hisbrand’s
dominanceon the Oscarsredcarpet.
And so, asI satalong his runway for
thefirst time, I was full of anticipation
when the lights dimmed.

I don’t know what I expectedto see.
But I doknow how I expectedto feel

when the show ended: breathless,
astounded,desperateto get to my
laptop and write, write, write. Instead,
I was underwhelmed. Everything on

the runway seemedso familiar: loose-

fitting coats,roomy trousers,simple
pullovers.At the time, I worried that

my inexperiencehadcausedmeto
miss something momentous.How
could Armani not be enthralling?

I scratchedmy head and wondered:
What was thereto sayabout something
that seemed sotemperate?I didn’t get
it. Eventually, I would realize thatwas
becauseMr. Armani hadalready won

therevolution. As the culture digested
thenews of his deathon Thursday in
Milan at91, I was reminded of that
moment while I consideredthe nature
of change.

When Mr. Armani foundedhis com-

pany in 1975, he beganhisattack, ulti-

mately transforming the way in which
men andwomen expressedpower,
glamour and sex appeal.But by the
time I enteredthe fashion fray, the war
wasover. Mr. Armani hadupended
everything; he’d nearly obliterated

everything that camebefore.Everyone
elsewas seenaseitherone of his fol-

lowers or his antagonists.Hewas the
standard, thebase line.

Mr. Armani removedthe internal
structurefrom men’s suiting and al-

lowed jackets and trousersto relax
around the body. The strict formality of

a business suit was exchangedfor
something loose and sensual.It was

cameto represent a machoself-confi-

dence shoredup by ambition and

freshly maderiches rather than gener-
ations of tradition and dustywealth.

With his women’s collections, Mr.

Armani offered groundbreakers such
as the former Housespeaker Nancy
Pelosi a businessuniform in which
femininity andauthority couldseam-

lessly coexist. His version of evening
glamour didn’t rely on someone’s
willingness to reveal hercleavage,her
upper thigh or the arc of herderrière.
He couldcoaxHollywood dazzleout of

a discreet jewel neckline, long sleeves
anda luxuriously draped train.

I once was a journalistic fly on the
wall in his RodeoDrive boutique in the
hours before theAcademy Awards,

watching asa paradeof nomineesand
presenters cameto preen and, in some
cases,live out their youthful fantasy of
what they would wear if they everhad
thechance to walk the Oscarsred
carpet.He madespacefor good taste
in front of all thosecameras,not just
big entrances.

His best work, for actors suchas

JodieFoster andMichelle Pfeiffer,
echoedwith grace andsensuality. To

callhis work “pretty” was to oversim-

plify the aestheticand thewomen who
were drawn to it. One didn’t wear
Armani to cement a reputation asa

gamineor a sexpot.Onewore Armani

to be taken seriously asa star.

Over the years, Mr. Armani begot
generations of minimalist high-end
designersas well as massmarket
brandspeddling seasonlessbasics:

from The Row to Cos,andJerry Lo-

renzo’s Fearof Godto Everlane. His
legacytouches the 1 percent aswell as
the99 percent. He is a textbook exam-

ple of fashion trickling down andout.
So what if one couldn’t afford Armani?
It was possible to havea little bit of the
designer’srefinement, dignity and
elegancethat didn’t reekof some
strain of cultural warfare. Mr. Armani’s
aestheticwascivil. It wasn’t out to stir
up the emotionsor createdivides.

Ultimately, Mr. Armani provided the
culture with the vocabulary to under-

stand what’s becomeknown asquiet

luxury, andthe difference between

fashionandstyle. Customersloved
him for this. They cameto him be-

cause an investment in one of hissuits
or overcoats promisedsolid returns.
They wear it until wore out.

both the samenessof each seasonand
alsothe seasonalquirks — the gumball

necklaces,thepagoda-like hats— that
seemedout of sync with what they’d
cometo expector, quite frankly, de-

mand. For a time, they turned their
attention from Armani to louder, sexi-

er, streetwise newcomers.

This wasthe challenge of being Mr.

Armani. His place in fashion history
had longago been assured.But he
didn’t want to bea designer encasedin
amber,someonefor whom the rules
were etched in stone. He was a cre-

ative force who, long past retirement
age,wanted to experiment andsur-
prise himself, wanted to stepoutside
the box into which fashion critics,
retailers, historians and educatorshad
placed him.

“I think I give the impression to
people that I’m an extremely difficult

personanddemanding person. But I’m
demandingforemost with myself,” Mr.

Armani told me in an interview when
hewas70. “I alsodo not accept it that
theseprofessionalsputonblinders,
that theydon’t seeevolutions.That
they don’t seethat 20 years agothere
was onekind of Armani and today
there is a different kind of Armani.”

In that sameinterview, heconsid-

ered the leeway that other designers
— both veterans andupstarts— were

given to experiment, to makefalse

steps,to change.In his estimation, he
wasn’t afforded that freedom.He
simply had to take hold of it andbrace
himself for thechiding thatalmost

always came.
Over the years, I

offered up no small
amount of criti-

cism for collections
that I thought had
gone awry or
seemedto bemore
of an indulgence
for the designer
thana service to

the customer.In hindsight,I wish I had
recognizedthe particular hurdles
inherent in being Armani.

I also now seethe momentousthing
that I missed at that first Armani show,

with all my inexperience.
The designer hadshowcaseda

collection that looked virtually inevita-

ble. His sensibility seemedfounda-

tional to what a modern wardrobe
should be. It was as if all our unspoken
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andeasewere paradeddown that
runway.

And that madehis work extraordi-

nary. Mr. Armani not only conjured
thoseclothesfrom his imagination; he
alsomade themlook utterly, astonish-

ingly normal. Even as hiscivility

slippedout of the spotlight, it endured
throughout his lifetime. And, I hope,

beyond.

ROBIN GIVHAN is aPulitzer Prize-winning
fashioncritic and a former senior critic
atlarge for The WashingtonPost.She’s
theauthor of “Make It Ours: Crashing
theGatesof Culture With Virgil Abloh.”

In hindsight,

I wish I had
recognized
theparticu-

lar hurdles

inherentin
beingArmani.
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Qui héritera des milliards de Giorgio
Armani ?
Le styliste italien était à la tête d'une fortune estimée à plus de 11 milliards de dollars.
Sans enfant, il avait tout verrouillé avant son trépas pour éviter de voir son empire
s'écrouler. I l était non seulement un créatif et un entrepreneur de talent, mais également
l'un des hommes les plus riches du monde… Selon le site Forbes, Giorgio Armani, mort
jeudi à l'âge de 91 ans , laisse une fortune de 11,8 milliards de dollars (10 milliards
d'euros), principalement sous la forme de placements et d'actions puisqu'il était le
propriétaire majoritaire de son immense groupe de luxe, qui s'est développé dans la
mode, le design, la décoration, mais également l'hôtellerie. À titre personnel, il possédait
également des résidences en Italie, en Suisse, à Paris, à Saint-Tropez, à New York et
dans les Caraïbes, sans compter son magnifique yacht à 60 millions…

Mort sans enfant, son empire et sa fortune iront à sa famille proche et à ses fidèles
lieutenants qui travaillent depuis longtemps à ses côtés. Toujours selon Forbes, parmi
ses héritiers présumés se trouvent les deux filles de son frère aîné, Silvana et Roberta,
la première supervisant les lignes féminines tandis que la seconde gère les relations
publiques avec les célébrités.

Sa sœur cadette Rosanna siège également au conseil d'administration de l'entreprise et
son neveu Andrea est directeur général du développement durable. Parmi les fidèles, on
compte notamment Pantaleo Dell'Orco, qui a rejoint l'entreprise à la fin des années 1970
et se trouve aujourd'hui à la tête des lignes de vêtements pour hommes de la fameuse
marque.

Éviter toute opération hostile des concurrents du groupe

Pour préserver son groupe, qui a dégagé l'an dernier un revenu de 2,7 milliards de
dollars (2,3 milliards d'euros), le styliste avait pris ses dispositions en créant la Fondation
Giorgio Armani, censée sécuriser la gouvernance du groupe en désignant clairement les
rôles de chacun et les actions de vote. Trois personnes ont été choisies pour superviser
la fondation, mais les détails restent confidentiels…

« Mon plan de succession consiste à transférer progressivement les responsabilités que
j'ai toujours assumées vers les personnes les plus proches de moi, comme Leo
Dell'Orco, aux membres de ma famille et à l'ensemble de l'équipe de travail, avait
déclaré le styliste au Financial Times en août dernier, quelques jours avant son décès.
Je souhaite que la succession soit organique et non un moment de rupture. »

Le but est de verrouiller au maximum l'indépendance et le contrôle du groupe pour éviter
toute opération hostile de marques concurrentes, qui lorgnent avec avidité la rentabilité
de l'empire de mode bâti en cinquante ans par le styliste italien. Jusqu'à son décès,
Giorgio Armani a refusé toutes les offres d'achat, notamment celles de Bernard Arnault
(LVMH). Il a également toujours repoussé une entrée en Bourse, laissant à ses héritiers
la possibilité de le faire, à condition d'attendre cinq ans après sa mort… Ce sera alors le
moment de toucher le jackpot familial.
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Dell’Orco,BallestrazzieBellotti:
chi gestiràil futurodelgruppo
Armani,i passiperlatransizioneeilruolodellaFondazione.Attesaperil testamento

di Mario Gerevini
eDanielaPolizzi

Il passaggiodi testimonein
casaArmani si gioca suuna
regia preparatadatempo.
Giorgio Armani, presidente,
amministratoredelegatoe ca-

po dellostile, aveval’ultima
parola su tutto. Ora la conti-
nuità poggiasu un nucleo ri-
stretto di familiari emanager,
e su unostatuto«blindato»
che disegnala governance
della futura GiorgioArmani.

Il comitatodi continuità
Al centroc’è Pantaleo(Leo)
Dell’Orco (72 anni),compa-

gno e consiglieredelegato:
storico alterego creativo, re-

sponsabile dell’Ufficio stile
Uomo e figura-chiave anche
sul fronte finanziario. Le sue
deleghesi esercitanospesso
con firma congiunta con Da-

niele Ballestrazzi(60),piacen-

tino, entrato in aziendanel
2007comechiefoperatingof-
ficer: sull’asseDell’Orco-Bal-
lestrazzi passanomolte deci-
sioni operativefondamentali.
Nel gruppo di fedelissimi
rientra GiuseppeMarsocci,
vicedirettoregeneralee chief
commercialofficer,oltre ven-
t’anni in casaArmani (ha gui-
dato anchela filiale america-
na). Nellamacchinaoperativa
un nomechiave è quello di
Michele Tacchella,cheguida
EA7, il travel retail e la «com-
petitive intelligence» (hase-

guito, tra l’altro, l’acquisto
dellaCapannina).

La famiglia in azienda
Il baricentrofamiliare si arti-
cola tra Silvanae RobertaAr-
mani (figlie del fratello Sergio

scomparsoanni fa), Rosanna
(sorella) e AndreaCamerana
(figlio di Rosanna).Silvana
guida l’Ufficio Stile Donna;
Roberta presidiarelazionie
immagine. I tre nipoti siedo-

no in cdainsiemea Dell’Orco
ea FedericoMarchetti (fonda-

tore di Yoox),unico «esterno»
di lungo corso,con un ruolo
rilevantenelle sceltestrategi-

che. Accanto a loro, c’è il
banker Irving Bellotti (Roth-
schild), nel boarddella Fon-
dazione Armani: espertodi
fusioni e acquisizioni nel
mercato del lusso (ha per
esempioassistitoValentino

nellacessionea Mayhoola),è
indicato come consulente
chiaveperla nuovaarchitettu-

ra societaria.

Fondazioneestatuto
La FondazioneArmani (tito-
lare dello 0,1%) avràun ruolo
centraleanchenel nuovoas-

setto della Giorgio Armani, il

cui statuto— depositato dal
2016e integratonel 2023con
l’introduzione di azioni senza
voto— entreràin vigore con

l’apertura della successione
(attesa dal notaio Elena Ter-
renghi). La strutturaprevede
sei categoriedi azioni (da A

fino a F) più due senzavoto:
le azioni A e F sonoquellea

voto maggioratoe insieme
hannoil controllo. In cda(ot-
to membri) i soci A nomina-
no tre consiglieri tra cui il
presidente;i sociF due, tra i
quali l’amministratore dele-
gato. È verosimile chelaFon-
dazione si collochi in queste
categoriedi azioni per pren-
dere le decisioni strategiche.

Nel caso di fusioni e modifi-
che statutarieserveil 75%dei
voti in assemblea.La quota-
zione del grupposaràpossi-

bile eventualmentedal quin-
to anno. C’è poi il «principio
identitario»contenutonel-
l’articolo 2: la sededovrà es-
sere a Milano e saràtrasferi-
bile solo in Italia. Insomma,
niente quartiergeneralein
OlandaoLussemburgo.

I principifondanti
Lo statuto elencalinee guida
vincolanti: priorità allo svi-
luppo globale del nomeAr-
mani; stile essenziale,moder-
no, elegantee non ostentato;
cautoapproccio alle acquisi-

zioni (solo per competenze
non presentiall’interno); in-
vestimenti adeguati e conti-
nui, limitato ricorsoal debito,
reinvestimentodegli utili.
Una sortadi «costituzionein-
dustriale» chetrasferiscenel
lungo periodola visione del
fondatore.

Numerieperimetro
Il gruppocontasu2,3miliardi
di ricavi (2024)su una rete di
27 societàe 2.700negozi. In
un mercato del lusso in fles-

sione, gli investimentisono
peròraddoppiati a 332milio-
ni. Dal 2021il gruppohagene-

rato quasi600milioni diutili.
In panciaallacapogruppoc’è
una riserva di utili portatia
nuovoparia 1,987miliardi.

In attesadel testamento
(chediràchiavràil 99,9%del-

la capogruppo), lacontinuità
operativaè nelle mani del
noccioloduro: Dell’Orco,Bal-
lestrazzi, Marsocci, Tacchel-
la; i nipoti Silvana,Robertae
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CameranapoiMarchetti, Bel-
lotti, la Fondazionecome
presidio istituzionale. Un si-
stema che consenteal grup-
po di muoversisenza l’uomo
solo al comando, ma con re-
gole chiare: stile, disciplina
finanziaria, investimenti, in-
dipendenza.

© RIPRODUZIONE RISERVATA

I conti

Nel2024i
ricavi del

gruppoArmani
hanno

raggiuntoi 2,3
miliardi di euro,
sostenutida

unaretedi 27
societàe2.700
negozinel
mondo

In un

mercatodel

lussoin
rallentamento,
la maisonha
sceltodi

acceleraresugli

investimenti,
chesono
raddoppiatia
332 milioni

Dal 2021 la

societàha
generatoquasi

600 milioni di

utili,solo in

partedistribuiti,

mentre nella

capogruppo
resta una
robustariserva
di 1,987
miliardi di utili

portatianuovo

Tragliasset

figuraanchela

storicaquota
del2% in

Essilor-

Luxottica

In attesache
il testamento
chiariscala

destinazione

del99,9% della

capogruppo,la
continuità
operativaè
garantitadaun

noccioloduro
dimanager –

Leo Dell’Orco,
Daniele
Ballestrazzi,
Marsocci,

Tacchella–
affiancatidai

nipoti Silvana,

Robertae
Andrea
Camerana

Del gruppodi

comando

inoltre fanno
parteanche
Federico
Marchetti(il

fondatoredi

Yoox), Irving

Bellotti (ceodi

Rotschild)

mentrela
Fondazione
Armani
svolgeràun

ruolo di

presidio
istituzionale

I ricavi
Il gruppoconta
su 2,3 miliardi di ricavi,

27societàeunarete
di 2.700negozi

I numeri

1975
L’anno della

fondazione,da
partedi Giorgio

Armani e
di Sergio
Galeotti,

dell’azienda di

moda,chenel
2025compie

50anni

9
mila

I dipendenti
del gruppo
Giorgio Armani

(perl’esattezza
8.698)nel
mondo,
dovei negozi

controllati
sono2.700

600
milioni

Gli utili generati
(eparzialmente
distribuiti)

dal 2021dal
gruppoGiorgio

Armani (27

società),che
nel 2024ha
fatturato2,3
miliardi di euro
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Leo Dell’Orco,72 anni,compagno econsiglieredelegato:responsabile

dell’UfficioStile Uomoe figura-chiave sul fronte finanziario

IrvingBellotti,ceo diRothschild,nel boarddellaFondazioneArmani,
indicatocomepossibilesnododellanuovaarchitetturadelgruppo
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AndreaCamerana,nipotedi Giorgio Armani(è il figlio della

sorelladello stilista Rosanna)
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Eventi
La Formula1 correaMilanoverso
un indottoda200milioni di euro
DaTagHeueraLouisVuitton,passandoperPiquadroeAdidas,lamodahaaccesoimotorienellacittàestatasubito
F1 maniaperil GranpremiodiMonza.A celebrarelasinergiaLvmhche,conunpartyaPalazzoClerici ,hasuggellato
la partnershipdaquasi1 miliardo,chevedeil gruppodiArnault al fiancodelcircusperprossimi10anni.EmmaCrugnola

F
ormula 1 maniaaMilano nel
weekend del Gran premio
di Monza. Lacitta si etrasfor-

mata in unvero eproprio cir-
cuito urbanodellamoda in occasione
della garaautomobilistica. nel tem-

pio dellavelocita, doveha trionfato il
pilota Max Verstappen.I grandi
branddel lussoe dello sportswear,da

LouisVuitton a TagHeuerpassan-
do perAdidas ePuma,hannoporta-
to in scenaeventi, installazioniededi-

zioni limitate che hanno animato la
citta. Unconnubio, quello trafashion

emotorsport,chesi econsolidatoque-
st” anno, 1nconcomitanza con il 950 anni-

versario della Formula 1. Il 2 ottobrescor-
so, infatti, il colosso del lusso Lvmh di
BernardArnaultharesopubblicalapart-

nership decennalecon il circus, dalvalore
dicircaunmiliardo dieuro,echevedecoin-
volte alcunedelle sue maisonpiu rinoma-

te. Louis Vuitton hamessolafirma sulle se-

gnaletiche in pista,Tag Heuerscandisceil

tempodurantelecorseeMoet Hennessye
la bollicinacon cui i piloti festeggianole
vittorie sul podio. A suggellare ulterior-

mente questolegame, il gruppo Lvmh ha
ospitatonella seratadi venerdi 5 unparty a
Palazzo Clerici, chehavisto anchela pre-
senza dellacantanteAyaNakamura. Con

lo spegnimentodei semafori delGran pre-
mio d’Italia, Confcommercioha stimato

un indottodi circa200milionidi euro,con
un incrementodell’ 8% rispetto all’edizio-
ne2024. e tralevoci di spesapiu consisten-

ti figurano gli alloggi, circa 63,5 milioni di

euro, e lo shopping a 57,8 milioni, che in-

sieme valgonooltre il 60% del totale. La

mappaturadegli eventi a Milano parte da

Piquadro, che ha scandito la race week

contremomenti chiave,dalla serataalTea-

tro Alcioneassiemeai piloti IsackHad-

jar eLiamLawson del teamVisa
cashappracingbulls, all’apertu-
ra del nuovo flagship store in corso
Matteotti 8e il lancio dellozainocor-

ner in edizione limitata. Laboutique
milanese e stata trasformata in uno
spazioesperienziale,conun noseco-
ne originale della monoposto espo-
sto in vetrinae un simulatoredi For-
mula 1 al piano inferiore. Lo zaino
celebrativo e stato firmato dallagio-

vane designerAndrea YañezHut-
ter. A distanzadi pochi metri, nella
cornicedi Palazzoreale,i piloti della
Ferrari Charles Leclerc e Lewis

Hamilton hannoincontrato i fan e, assie-

me aPuma,hannopoi celebrato20 annidi

alleanza attraversodue progetti paralleli.
Daun latoil tifosi tram, lo storicotram mi-

lanese rivestito di rossochehaattraversato
le stradedella citta trasformandosi in una
mostra itinerante dedicataalla leggendaria
vittoria di Niki LaudaaMonzanel 1975.
Dall’altro la Monza limited edition collec-

tion, ispirataalle tuteda garadi quell’epo-
ca, caratterizzateda loghi retro e dettagli
vintage. Una capsulecheuniscepassatoe

presente,indossatanel weekenddi garaan-
che dagli atleti e dal team.Tag Heuer, tor-

nata a essereofficial timekeeper dellaFor-
mula 1 alpostodi Rolex, havoluto sottoli-

neare la suastorianel cronometraggiocon
tre iniziative, la mostra fotografica «Ti-

ming Italy – The Tag Heuerway»in via
Montenapoleone,l’hub di piazzaŠanBabi-

la con monopostoRed Bull racinge ci-

meli d'archivio, eil TagHeuerbox, spazio
interattivo con simulatori eallenamenti da
pilota. A coronare il legame con Monza,
l’arrivo dellaversionespecialedell’orolo-
gio Formula 1 solargraph,declinata nelle
tonalitadel tricolore. E scesain pistaanche
Adidas che, insieme con il Mercedes
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amg-PetronasF1 team,ha animatolar-

go Augusto con Thepilot heartbeat,un’ir
stallazionemultisensoriale.Un viaggio im-

mersivo con simulatori di guida earricchi-

to dallapresenzadelgiovane talentoitalia-

no Kimi Antonelli, cheha incontrato i
fan inaugurando l'esperienza. Parallela-

mente, l’Adidas brandcentersi e trasforma-

to nellaHomeof motorsportconla show

car Mercedese la collezione ufficiale del
team. Infine, Vuitton hariaffermato lo slo-

gan «la vittoria viaggia in Louis Vuitton»

presentandoil suoTrophy trunk
consegna-

to domenica sera al pilota Red bull, Max

Verstappen.(riproduzione riservata)

Il Granpremiodi Monza
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Moda, l'Italia leader di marchi manca di strategia

Prada ha acquistato Versace, una operazione più impegnativa delle precedenti, che porta il gruppo,

guidato da Andrea Guerra, più vicino al modello …

Prada ha acquistato Versace, una operazione più impegnativa delle precedenti, che porta il gruppo,

guidato da Andrea Guerra, più vicino al modello delle grandi holding francesi Ascolta l'articolo

Contenuto letto automaticamente con intelligenza artificiale che, in quanto tale, potrebbe presentare

imprecisioni nella pronuncia o nell'intonazione. La morte di Giorgio Armani riporta al centro del

dibattito lo sviluppo del settore moda in Italia , dove a fronte del ribollir di brand nostrani, tolti Prada,

lo stesso Armani e Brunello Cucinelli , spesso non corrisponde una dimensione industriale adeguata

. Non che la via stand alone sia da rigettare, ma il modello vincente a livello globale lo hanno creato i

francesi con il loro campione Lvm h. La strategia vincente a livello globale è stata lanciata

quarant'anni fa dai francesi, dove gli affari e la finanza sono stati in grado di dare consistenza

all'estro e alle singolarità degli stilisti e dei loro marchi, allargandosi anche ad altri settori, come per

esempio all'hotellerie.

Il simbolo è Lvmh, il gruppo nato nel 1987 dalla fusione di Moët Hennessy e Louis Vuitton , diventato

il leader mondiale del settore. Partito con 3 miliardi di fatturato e 10 maison, il conglomerato è

cresciuto fino ad avere in portafoglio 75 marchi e un giro d'affari a fine 2024 di quasi 85 miliardi di

euro. A guidarlo non è un fondo, ma Bernard Arnault e la sua famiglia , che controllano poco più del

50% del capitale. Da amministratore delegato e presidente è stato fautore di una politica di

acquisizioni che lo hanno visto concentrare nelle proprie mani inizialmente alcuni dei più importanti

marchi del lusso francese. Per poi spingersi all'estero. In Italia lo shopping ha riguardato insegne

storiche com e Bulgari, Fendi o Pucci. In Borsa vale 247 miliardi di euro ed è il quarantesimo asset

per valore al mondo, il secondo europeo dietro la tedesca Sap. Davanti, oltre a oro, argento e

Bitcoin, ci sono quasi solo grandi gruppi Usa.

La stessa strada l'ha imboccata la famiglia Pinault . Partiti come commercianti di legname da

costruzione, dopo varie diversificazioni a fine anni Novanta hanno puntato sull'industria del lusso: i

primi due colpi sono stati gli acquisti nel 1999 dell'italiana Gucci e della francese Yves Saint Laurent
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A seguire, solo guardando ai brand italiani, sono arrivati Bottega Veneta, Pomellato, Brioni e Ginori

1735 . Oggi il gruppo si chiama Kering , fattura poco più di 17 miliardi di euro e vale in Borsa 29

miliardi.

Dalle ultime mosse sembra che anche uno dei nostri campioni nazionali, Prada, possa andare in

questa direzione. Il gruppo controllato da Patrizio Bertelli e Miuccia Prada , sotto la guida di Andrea

Guerra , ha appena rilevato Versace, una acquisizione più impegnativa delle precedenti (Church's,

Car Shoe e Marchesi 1824) e che lascia intravedere il modello delle holding francesi. Prada ha

chiuso l'ultimo bilancio con ricavi per 5,4 miliardi a cui si aggiungerà il miliardo (più o meno) che

porterà in dote Versace. Quotata alla Borsa di Hong kong, vale 13 miliardi di euro.

Armani ha sempre rigettato questo modello e ha puntato ad ampliare il proprio marchio

organicamente, inventando nuove linee o entrando in nuovi settori come la casa. E si è guardato

bene dal quotarsi in Borsa. Il destino del marchio è affidato alla Fondazione e potrebbe continuare a

camminare da solo vista l'ottima salute finanziaria. Oppure cambiare e candidarsi a diventare uno

dei poli di un nuovo grande campione nazionale.
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FASHION

SofiaCoppolaWrapsChanel
Couturein aGoldenGlow

Thefilmmaker's memories of

her teen internship underKarl

Lagerfeldwerethe starting

point of her coffee-table

book marking 110years ofthe

Frenchhouse'shaute couture.
BY JOELLE DIDERICH

PARIS– WhenSofia Coppolafirst set foot

in the Chanel hautecouturesalonat the

ageof 15, shewaslike theproverbialkid in

acandystore.So when the Frenchfashion
houseaskedher to compilea coffee table
bookcelebratingits 110 yearsof haute

couture,shewantedthe coverto be like a
gold wrapper.

“It’s almost like a box of chocolates,”
Coppolatold WWD.

The448-page tome, releasedMonday, is

only thesecondfromImportantFlowers,
hernewpublishingimprintatLondon-based
Mack Books,whichproducedthe book with
éditions7L, thepublishing housefounded

by Karl Lagerfeld andnowownedby Chanel.

In theforeword,Coppolarecalled

arrivingat the Chanel studiowearing
bracesandan “expensivenavyknit top
andskirt” that her motherhadboughther.

“It was1986,andthe studio was
filled with musicandenergy Karl was
sketching,while Victoire deCastellane,in

huge earrings and a low-cut bustier, carried
out trays of costumejewelryand Veronica

WebbandMarpessasashayedaroundwith
tired eyes from late nights at the Bains
Douches. I wasfar awayfromthesmall
town in NorthernCalifornia where I lived

andwent to a rural high school,” shewrote.

French actressCarole Bouquet, afamily
friendandChanelambassador,hadset up
the internshipasthe Coppolaswerereeling

from thelossof herbrotherGian-Carloin

anaccident. “That summer the hole in my
heartwasfilled with themagic andbeauty
of the hautecouture studio,” the filmmaker
recalled.

In anemailedinterview,Coppolasaid

shecouldstill recall vivid imagesfrom
thosedays.

“Victoire de Castellanewasso cool and
funandseeingVeronica Webb her style
madeahuge impression onme. Shewore
tornjeans and a T-shirtwith aChaneljacket,
whichI hadnever before! Shehadthe

wastrying to figureout my styleandwhat
kind of adult I would be,» shesaid.

Those memoriesinformedher selection
of images,whichareassembledcollage-

style, with sectionsdevotedto themes

like thetweedjacket,bowsandthe color

pink, in apop-infusedaestheticthatwill

feel familiar to fansofher films,including

“Marie Antoinette” and “The Bling Ring.”
“I always wanted it to bemoreabout

the feelingof howtheyareworn, andnot
academic,”explainedCoppola,contrasting
the approachwith museumcatalogs.

“I wantedto showhow theywerereally
worn andseethe womenwho wore them
andwhereandhow, from films, events,
shoots,”sheadded.“And of course

I’m a big photography fanandgot into

photographyfrom fashion magazinesas a
kid, so I lovedseeingthe workof all these

great photographersthat I love.”
Coveringthe era from founderGabrielle

“Coco” Chanelthrough to Virginie Viard,
the volumefeaturesfashionphotographs

by the likesof Man Ray, Irving Penn,Steven

Meisel, Helmut Newton, Cecil Beatonand

DominiqueIssermann,includinga contact
sheetof Inès de la Fressangedoing an

uncannyimpressionof coco.

Glossy runwayandeditorial images
arejuxtaposedwith backstageshots
of seamstressesatwork in the Chanel
coutureworkshop,whichemploys150

peopleto make its one-of-a-kind creations.

“I love seeing the bridal photos, after
I've seenthemmakingthemon Stockman

[mannequins]in the atelier– to seewhere

they end up, how theyare worn. It’s all

so beautifulandinspiringto me. I think I

reallyappreciatewhat the studiomakes
because I’ve seenup close what goes into

them,” said Coppola, who frequently

works with Chanel on everythingfrom

short films to showsets.
“Chanel gave meaccess to everything

they had,” she continued.“Kate, our
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films andphotographersthat we love.It

wasreally a hunt, andso excitingto find
the images aswe went.”

Amongher favorites:anAntonio Lopez
illustrationfrom 1983 publishedalongside
aBruceWeberphotoof the samedress.

In additionto famousimages like Marilyn

Monroewith herbottleof No. 5, thereare
lesser-known treasureslike a documentary-

style Willy Rizzo photo from a 1956 fitting; a
black-and-white snap of a1961 showwhere

adachshundstrayedontothe catwalk, or a
candidshotof KristenStewartonthesetof

“Spencer,"wearinganivory hautecouture

gownwith batteredNike sneakers.
Thebook containsunseensketches,

behind-the-scenesdocumentsandpress
clippings, includingtwo wWD coversfrom
1986 featuringdeCastellane,whoalso
sharedher Polaroidsfromthatperiod.
Coppolasatdown withhairstylistOdile
Gilbert to root through boxesof sketches
andDressphotosof herwork with

Lagerfeld at Chanel.
There arecelebritiesgalore,including

Nicole Kidman,AnoukAimée, Romy

Schneider,CatherineDeneuve,Penélope
CruzandElle Fanning,as well as
Kirsten DunstshotatVersailles by Annie

Leibovitzduringthe promotionof “Marie
Antoinette” oneof several personal
touchesCoppolasprinkledin.

Thedirectorincludeda portraitofher

teenselfin FrenchVogue in 1986, andred

carpetimages, includingaWWD photo of

herandMarcJacobsbeforethe2023 Met

Gala.There is also an image of Cailee Spaeny
in herbridal outfit from the set of “Priscilla.”

For thosewho can’t afford the five-figure

price tagsof hautecouture,“Chanel Haute
Couture” – the book– canbesnapped

up for a relatively affordable $115. “I hope
like couture,that it makes you dream,’
Coppolasaid.
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VeronicaWebb in

fall 1987 Chanel

hautecouture.
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Thecover of

“Chanel Haute Couture."

Inèsde la Fressangein fall

1983 Chanel hautecouture.

Elle nning MaG.March

heDirector’s Issue.
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InsideDior Sauvage’sBestsellingStatus
No other men’s fragrancehascrackedthecodeto becomethetopselleramongmen’s andwomen’sperfumescombinedworldwide.
BY JENNIFERWEIL

PARIS In the evermorecompetitive
fragranceindustryjungle, Dior Sauvage

men’s scentranksfirst among all
fragrances– masculineandfeminine
combined 10yearsafter its launch.

It is the only men’s scentto make that
claim.Currently,onebottle is snappedup
every30 secondsandmore than 12 million

of thosearerungupyearly.
“It’s by far the world’s bestselling item

todayin the fragrance business,” said

VéroniqueCourtois, chiefexecutiveofficer

of ParfumsChristianDior.

Sauvagehasheld thatpoleposition
annuallysince 2021.“It’s not only the
number onemen’s fragrance sold in the
world,” sheunderlined.“It’s the number-

one fragrancesold in the world.”
There’s nosnecific formulato creating a

fragrancehit. But variouselementsmight

have contributedto Sauvage’ssuccess.For

one,therewasalucky number.
“Christian Dior wassupersuperstitious,

andhis lucky numberwasnumbereight,”
Courtois said. “‘so is it becauseit was

the eighthmasculineline launchedby
the house?That’s a superstitiousway of
looking at it.

“What is sure is this fragrance

encapsulatedsomething bigger than us,” she

continued. “Probably avision of masculinity
that was not existing, far awayfrom all the

stereotypesthat existed on the market.”
With Sauvage,Dior beganto talk about

masculinefreedom,asthe LVMH Moët

HennessyLouisVuitton-ownedbrand
sensedaburdenofmasculinity andthe

stereotypessurroundingthat. Its message
became:You canbefreeandreturn to

your roots.JohnnyDeppincarnatedthis.
“He’s always beenfree, even thoughhe

wasa superHollywood star,” Courtois said.

Concurrently, the name “Sauvage”
tappedinto primal instincts,andthe
scent’solfactive composition included

strengthandrefinement,elementsof a
classic,accordingto Courtois.

“It was kind of acry for freedom,” she

continued,of the Sauvagepackaging,
addinglaunchingit took arisk.

Theoriginal EauSauvage,fronted
by Alain Delon, cameoutin 1966.

TheSauvageEaudeToiletteiteration,

developed by François Demachy, Dior’s
formerperfumer-creator,in 2015 was
meantto bemoreinternational.

“We codedit in a very classicway,”
Courtois said. “We chose the color that

Dior: Therewasthegray, white,the light
pink rosebonheur.But therewasthis
darkblue thatwasveryus.This was
howwe couldcreatea shockbetween

something that’s never beenseen and

certainlysomething super classic.”
A key elementof stayingcontemporary

andatthetop is howa brandbringsinterest

without changingits core.
TheSauvageline wasexpanded

with moreproducts.After theEaude
Toilette camethe EaudeParfumin 2018

and Parfumin 2019. EauForte– the
nonalcohol-basedpropositionby Francis

Kurdjian, Dior’s currentperfumecreation
director launchedlastyearandwasnew
for amasculinefragrance line.

“We were the first to arrive with an
elixir,” Courtois saidof the strong scent,

SauvageElixir, introduced in 2021. “Our
Sauvageis tryingto push theboundariesof

many things.”
Therewasalsoa specialedition made

with craftspeople.AndSauvagelaunched

Mencare,a skincareline buildingon the
fragrance,with aserum.

“It’s breaking alot of rules and at the

sametime is creating a classic,” Courtois

said of theSauvagefranchise. “At the same

time, we broughtnovelty. Sauvageis about
the extraordinary. That’s why it’s SO Dior – it

is abouttakingrisk, enlargingtheuniverse.

“It’s all aboutthis story of Christian

Dior: This new look, reinventingwithout

reinventing,” shecontinued. “so it’s
alwaysaquestionof buildingSauvage
within Dior.”

Sauvageranks first in 40 countries,

according to Courtois. “It’s answeringavery
strong men’s insight thatwasverygood in
2015 but is sustainablein time,” shesaid.

Sauvagebecamea blockbusterquickly,
includingin Asia about threeyearsago.
“The revolution of Sauvageis it brought
peoplein theselectivebusinessjust
becauseof itsproposition,” Courtoissaid.

“We enlarged the market alot.

“Wheneveryou bringanew chapter,it
hasto reinforcethe strengthofwhat you
want to sayto the world,” said Courtois,

explainingthe new globalSauvage

campaign the print adscameoutin mid-

August andthe film onSept.2 kept the
original team:Depp asthe starandJean-

Baptiste Mondino asthe filmmaker. “We
just wantedto pay tribute to nature...tothe
wildernessthat is part of Sauvage,partof
its name– ‘sauvage’ means‘wild.’”

In the newfilm campaignfor Sauvage,
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in thedesert,whenthe big cat arrives

onthe scene. They’re both walking and

scratchingat the earth.Thenthe two are
together,sideby side.Fearless,free and

serene, Depp says:“In the wild, everything
is alwaysin front of you.”

He broughtthe ideaofthe phrase,which

chimeswith the designerChristianDior’s
aim full of hopefuloptimism–of making
the world happierandmore beautiful.

Thepumaideacamein a roundabout

way. Oneyear agoniesnn in keepingwith its

CSR strategy– ParfumsChristianDior

beganworking with theWorldWildlife

Fund to preserveandrestore large spaces
in FranceandNorthAmerica.

Theprotection ofbiodiversityincluded
protectingpumas,asthere areonly about

50,000 left in the world,aswell asother
endangeredanimals.

“This partnership isa very strong
one,” Courtois said. “It’s here to create
concreteactions,mappingsitesfor

conservation,recordingthenumberof
individual animals,reconnectinghabitats
via ecological corridors,helpingto educate
communities.It was fantasticto matchthis
with whatwe wantedto saywith Sauvage.”

Makingthat link camesomewhatby
chance. “The puma actually inspired us,”
she said.

In parallel,Mondino talkedto the Dior

teamaboutpumas. “He didn’t know we
wereinvestingin pumasin Chile for their

protection,”Courtois said.

Thefirst Sauvagecampaignwas about
Deppleavingtownto getbackto his roots,
whilethe secondfeaturedhim with wolves.

“The third version is to say:Thewild

thing is frightening= thepumais the

mostdangerousanimalin the world but
natureneedsthe puma,” said Courtois,

addingthatvital animalsymbolizes
untamedspiritandis aheroof nature.
“The new chapterwasto anchor Sauvage
in this wildernessin a much bigger way.”

EachSauvagecampaign hashada whiff

of spaghettiwesternhumor,too.

SauvageEaudeToilettebegansellinga
decadeagostrongly in numerousmarkets,
includingtheU.K., andbecamethe top-

selling men’s scent globally in 2018.
“We thought, ‘how canwe build

somethingphenomenalback10 years
later?’” Courtois said. “We thought it could

begreatto haveanamazingpop-upstore

at Somerset House in London.”
Called “Fort Sauvage,”it will run from

Sept. 25 to 28.

“Guestswill be, in a way, transported
into a role, a cinematic Wild Westworld,”
Courtois said. “It should be magnetic anda

wayto rediscoverthe universeof Sauvage
in avery playful way. It’s also to connect
with thisyounggeneration,to reallybuild

amyth.”
This isn’t meantto beretrospective,but

aboutdiscoveringSauvage,theclassic,
today.

“‘We want every generation to have

contactwith thisbrand,” Courtois said.

“The concept is pretty wild, interesting,
with a lot of experienceandinteractive

games.Wenever played Sauvagethat way.”
Looking ahead,how muchfarthercan

Sauvagego? “We canbeuniversal in a much

biggerway,” shesaid. “When you touch this

universalityandcross-generationality,the

sky is the limit. This is very Dior.”

The DiorSauvagerange.
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Johnny Deppin

the Dior Sauvage
global campaign.
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Tout l’art du diagramme à Venise
Judith Benhamou

Sur une idée
de l’architecte
Rem Koolhaas,
la Fondation Prada
accueille dans son
somptueux palais
vénitien une
exposition sur
l’importance du
diagramme dans
la représentation
du monde.
Encyclopédique
et novateur.

EXPOSITION

L
’architecte Rem Koolhaas

(né en 1944), est une célé-

brité mondiale dans sa disci-

pline. Le lauréat du Pritzker Prize a

signé des projets fameux comme

l’immeuble de la CCTV à Pékin,

la bibliothèque publique à Doha

ou Euralille en France, leplan direc-

teur autour de la gare TGV de Lille

Europe. Mais son vrai dada est celui

de la pensée théorique, pourvu

qu’elle soit paradoxale et éton-

nante. Le bâtisseur a ainsi réalisé

une remarquable exposition

en 2020 au Guggenheim de New

York. Avec son titre explicite

« Countryside, the future » il

démontrait que ce territoire entre

nature sauvage et villes représen-

tait partout sur terre, le futur de

l’homme contemporain.

Dans un tout autre genre, il pro-

pose, à Venise, à la Fondation

Prada une exposition consacrée

aux diagrammes. Ou comment ces

schémas offrent une représenta-

tion de la réalité à la fois envahis-

sante, fascinante esthétiquement –
et traîtresse lorsqu’elle est au ser-

vice des propagandistes. Rem

Koolhaas se souvient très bien du

premier spécimen qu’il a vu :

« C’était un diagramme de Rotter-

dam. La ville qui avait été bombar-

dée par les Allemands en 1940 était

représentée tout en gris avec un

énorme cratère blanc, indiquant

tout ce qui avait été détruit. »

Toutes les esthétiques
L’écrin de sa démonstration véni-

tienne – coréalisée avec ses bureaux

OMA et AMO – est somptueux : un

palais baroque du XVIII e siècle sur

le Grand Canal. Le contenu aussi,

avec 300 pièces (authentiques pour

l’essentiel avec quelques reproduc-

tions) datées du XII e siècle jusqu’à
aujourd’hui. Certaines parties sem-

blent cependant un peu absconses,

surtout l’immense diagramme…
qui résume, à l’entrée, la question

du diagramme.

Au premier étage, sous les pla-

fonds à caissons, s’étale l’éventail
infini du principe, décomposé en

sujets brûlants comme l’environne-
ment construit, la santé, l’inégalité,
la migration, l’environnement,
la connaissance… Tout au long de

cette visite, le plus frappant tient

au fait que les diagrammes contien-

nent ou même semblent avoir

inventé toutes les esthétiques

imaginables.

Les créateurs de ces schémas

stylisés savent redoubler d’imagi-
nation. Dans une veine surréaliste,

il faut voir le diagramme qui définit

le fonctionnement de l’œil humain,

une gravure tirée d’un ouvrage de

René Descartes, publié en 1664 :

« L’homme de René Descartes ».

Le personnage, vu de profil, pro-

jette depuis son globe oculaire un

faisceau qui démarre à l’intérieur

de son crâne.

Temps de visite infini
Pour un art abstrait, géométrique

et coloré, il faut observer les feuilles

qui détaillent en 1900 l’étude
sociale sur les noirs dans l’Etat
de Géorgie aux Etats-Unis. On

y découvre, par exemple, les

catégories de professeurs présents

dans les écoles publiques repré-

sentées par des cercles polychro-

mes voguant dans l’espace et les

meubles de cuisines possédés par

cette population par des serpen-

tins rouges, gris et jaunes sur fond

blanc. L’ensemble réalisé par un

professeur afro-américain, un cer-

tain Du Bois « est incroyablement

efficace pour représenter avec clarté

une situation dramatique sans

l’usage des mots », observe l’archi-
tecte. Parmi les merveilles expo-

sées il y a aussi ce manuel d’anato-
mie persan des années 1390.

Curieusement « Des viscères et un

fœtus in utero » ressemble plus

qu’à un schéma d’écorché, à un

personnage manga effrayant.

Cette exposition à visée à la fois

encyclopédique et universelle qui

mériterait un temps de visite infini

est heureusement accompagnée

d’un remarquable et radical catalo-

gue de 448 pages quasiment inté-

gralement composé de diagram-

mes. Car le bon diagramme est

celui qui n’a pas besoin de phrases

pour l’accompagner…

Diagrams,
A project by AMO/OMA
Jusqu’au 24 novembre,

à la Fondazione Prada, à Venise

(Italie)

fondazioneprada.org
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L’exposition vénitienne réunit 300 pièces dans un palais baroque du XVIII
e
siècle, situé sur le Grand Canal. Photo Marco Cappelletti, Courtesy : Fondazione Prada

Suivez toute l’actualité photo

sur notre compte Instagram

@lesechosphotos
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ʷĢȐŭ ŊƆȬƆɮ ɷƆɀʙƆȉĻɮƆŞ
ȉĢȐŭĢ ÑƆ˔ƨɮǣƆŭƆɷʙĢɀǝ

ɀĢɮʷƆŞǵȢɮɷŭʷ ɀǘȢʙȢŊĢǵǵ
ŭƆ ÝǘƆÝƆɷʙĢȉƆȐʙȢƨ ȐȐ

ƆȐˍƆɷʙƆȐȢǣɮƆŞŊǘƆǝ
ȉǣɷƆƆȐ ɷȢǣƆī ɮĢ˔ʷɮƆɷ
ɀĢɷʙƆǵŞǰƆĢȐĻɮʷʙŞƆʙɀĢǣɮƆ

ŭƆʙĢǵȢȐɷŞĢĻɷȢǵʷȉƆȐʙǣŭƆȐʙǣɠʷƆɷī ŊƆɠʷƆ
ɀȢɮʙĢǣʙ ÇȢĻƆɮʙɷŞŭƆʷ˓ ǰȢʷɮɷɀǵʷɷʙȥʙŞ
ī ǵɫȢŊŊĢɷǣȢȐŭƆ ǵĢɀɮƇɷƆȐʙĢʙǣȢȐŭƆ ƨʙƆɮ
ʙǘƆhʷȐʙŞŊƆɮʙĢǣȐɷȢĻɷƆɮˍĢʙƆʷɮɷȢȐʙŊɮʷī
ʷȐƆǇɮȢɷɷƆǇĢƨƨƆŭƆĂƆɮɷĢŊƆɑ@ȐƆƨƨƆʙŞǘĢǝ
ĻǣǵǵƆɮŭƆʷ˓ ɷʙĢɮɷŭĢȐɷǵĢȉƊȉƆ ɮȢĻƆƆɷʙŞ
ŭĢȐɷǵƆɷɮƍǇǵƆɷŭƆɷʙĢɀǣɷɮȢʷǇƆɷŞʷȐŊɮǣȉƆ
ŭƆǵƍɷƆǝȉĢǰƆɷʙƇɑ ƆɷʙŭɫĢʷʙĢȐʙɀǵʷɷ
ƇʙɮĢȐǇƆɠʷƆǵĢȉĢǣɷȢȐǣʙĢǵǣƆȐȐƆŊȢȐŊƆɮȐƇƆ
ˍǣʙ̫Ȑ ʙȢʷɮȐĢȐʙŭƆɷȢȐǘǣɷʙȢǣɮƆɑ1ȢȐĢʙƆǵǵĢ
ĂƆɮɷĢŊƆƆȐƆɷʙɀĢɮʙǣƆƆȐȉĢɮɷ ŭƆɮȐǣƆɮŞ
ǵɫƆȐʙɮƆɀɮǣɷƆĢƇʙƇĢŊɠʷǣɷƆƆȐĢˍɮǣǵɀĢɮǵƆ
ǇɮȢʷɀƆÃɮĢŭĢŞƆʙǵƆȐȢʷˍƆĢʷ ŭǣɮƆŊʙƆʷɮ
ĢɮʙǣɷʙǣɠʷƆǝ ǣȐŊȢȐȐŭ̫ʷ ǇɮĢȐŭɀʷĻǵǣŊǝ
1ĢɮǣȢĂǣʙĢǵƆŞŭȢǣʙɀɮƇɷƆȐʙƆɮɷĢɀɮƆȉǣƍɮƆ
ŊȢǵǵƆŊʙǣȢȐī ƨǣȐɷƆɀʙƆȉĻɮƆƖpǵɷƆɮĢǣʙ
ŭȢȐŊ ŭȢȉȉĢǇƆ ŭƆ ŊȢȉȉƆȐŊƆɮ ŊƆʙʙƆ
ȐȢʷˍƆǵǵƆĢˍƆȐʙʷɮƆɷʷɮ̫ Ȑ ŊȢʷĢŊɑ
AˍǣŭƆȉȉƆȐʙŞǣǵɷɫĢǇǣɷɷĢǣʙŭɫʷȐ ŊȢʷɀ ŭƆ

ŊȢȉŞɮǣɷɠʷƇŊƆɮʙƆɷŞȉĢǣɷʙɮƍɷĻǣƆȐȉĢǦʙɮǣɷƇŞ
ɠʷǣĢƆʷǵƆȉƇɮǣʙƆŭƆƨĢǣɮƆǵƆʙȢʷɮŭƆɷɮƇǝ
ɷƆĢʷ˓ɷȢŊǣĢʷǣ˓ȐɷʙĢȐʙĢȐƇȉƆȐʙɑÝȢʷʙ Ģ
ŊȢȉȉƆȐŊƇ ǵƆɷĢȉƆŭǣɠʷĢȐŭǵĢɷʙ˔ǵǣɷʙƆŭƆ

ÇȢĻƆɮʙɷŞ@ǵǣˠĢĻƆʙǘÑʙƆˎĢɮʙŞĢɀȢɷʙƇ
ɷʷɮɷȢȐŊȢȉɀʙƆ pȐɷʙĢǇɮĢȉɷʷǣˍǣɀĢɮʷȐ
ȉǣǵǵǣȢȐŭƆ ƨȢǵǵȢˎƆɮɷŞǵɫĢŊʙɮǣŊƆŭĢȐɷǵƆŭǣʙ
ǵȢȢǲĂƆɮɷĢŊƆɑÅʷƆǵɠʷƆɷǘƆʷɮƆɷĢɀɮƍɷŞ
ȉĢȐŭĢ ÑƆ˔ƨɮǣƆŭɂɠʷǣĢǵĢȉƊȉƆ ɷʙ˔ǵǣɷʙƆɈ

ŊȢȉȉƆȐʙĢǣʙɷȢʷɷǵƆɀȢɷʙś ǐÑɫǣǵʙƆɀǵĢǦʙŞ
ǵĢǣɷɷƆǝȉȢǣɀȢɮʙƆɮǵƆȉƊȉƆ ǵȢȢǲɑǒ@ʙǵĢɷʙ˔ǝ
ǵǣɷʙƆŞŭƆʷ˓ ǰȢʷɮɷɀǵʷɷʙĢɮŭŞŭƆ ɮƇɀȢȐŭɮƆ
ĢˍƆŊǵĢɀǘȢʙȢŭƆÑƆ˔ƨɮǣƆŭś ĸǰʷǵǣĢǝ
ɮȢĻƆɮʙɷɀȢʷɮ ʙĢǇƇȐƇɮȢɷǣʙƇƆʙʙȢȐƆȐǇĢǇƆǝ

ȉƆȐʙ ƆȐƨĢˍƆʷɮŭʷ ŭƇˍƆǵȢɀɀƆȉƆȐʙŭʷɮĢĻǵƆɑ
ÃĢɮʙĢǇƆɮŞŊɫƆɷʙĢǣȉƆɮƢɂɑɑɑɈ Ƞ1ĢɮǣȢǝ
ĂǣʙĢǵƆɑǒÑĢȐɷĢʙʙƆȐŭɮƆŞʙȢʷɷǵƆɷȉƇŭǣĢɷƆʙ
ɀĢɷɷƆʷǵƆȉƆȐʙɀƆȢɀǵƆŞȢȐʙ ɮƆǵĢ˔ƇŊƆ
ǐȉȢȉƆȐʙ ʷȐǣɠʷƆŭƆ ɀȢɀ ŊʷǵʙʷɮƆǒŞȐȢʷɷ
Ɔ˓ɀǵǣɠʷƆŞƆȐȢƨƨŞ̫ ȐƆɷȢʷɮŊƆɀɮȢŊǘƆŭʷ
ŭȢɷɷǣƆɮɑǐ@Ȑ ĢɷɷʷȉĢȐʙǵƆ ɷʙȢɮ˔ʙƆǵǵǣȐǇ
ĢʷʙȢʷɮŭƆǵĢɷȢɮȢɮǣʙƇƆʙŭƆǵĢȉȢŭƆ ŭʷɮĢĻǵƆŞ
ĂƆɮɷĢŊƆĢʙɮĢȐɷƨȢɮȉƇǵɫƆɷɷĢǣŞƆʙĢŭƇɀĢɷɷƇ
ǵƆɷǣȉɀǵƆɀǵĢŊƆȉƆȐʙɀɮȢŭʷǣʙɑ1ɫĢʷʙĢȐʙɠʷƆŞ
ŭĢȐɷ̫Ȑ ɀɮƆȉǣƆɮʙƆȉɀɷŞǵƆǵȢȢǲĢƇʙƇĻƆĢʷǝ
ŊȢʷɀ ŊɮǣʙǣɠʷƇŞǰʷǇƇʙɮȢɀȢɮŭǣȐĢǣɮƆŞɷʷɮǵƆɷ
ɮƇɷƆĢʷ˓ɑÝȢʷʙŏĢĢɷʷɷŊǣʙƇʷȐĻʷˠˠ ĢʷʙȢʷɮ
ŭʷ ȐȢʷˍƆĢʷ1 ȉƊȉƆ ɷɫǣǵȐƆɷɫĢǇǣʙɀĢɷ
ŭɫʷȐǵȢȢǲŭƆɷȢȐɀɮƆȉǣƆɮŭƇƨǣǵƇŞȉĢǣɷŭɫʷȐƆ
ʙƆȐʷƆƨĢǣʙƆɷʷɮȉƆɷʷɮƆɀȢʷɮʷȐƆȉƇǇĢɷʙĢɮ
ĢȉƇɮǣŊĢǣȐƆɑǒ ƆʙʙƆǘǣɷʙȢǣɮƆĢɮɮǣˍƆī ɀȢǣȐʙ
ȐȢȉȉƇŞ ĢǵȢɮɷɠʷƆŞŭɫĢɀɮƍɷǵƆɷɮʷȉƆʷɮɷ
ŊȢǵɀȢɮʙƇƆɷɀĢɮ ÝǣǲÝȢǲƆʙ pȐɷʙĢǇɮĢȉŞ
1ĢɮǣȢĂǣʙĢǵƆɷƆɮĢǣʙɷʷɮǵĢɷƆǵǵƆʙʙƆĢˍĢȐʙ
ȉƊȉƆ ŭɫĢˍȢǣɮŊȢȉȉƆȐŊƇƖ 1Ɔʷ˓ ŊȢȉƇǝ
ŭǣƆȐȐƆɷǣȐʙƆɮȐĢʙǣȢȐĢǵƆɷŭƆ ɮƆȐȢȉ ɠʷǣ
ɷɫĢɮɮĢŊǘƆȐʙǵƆɷ̱ƊʙƆȉƆȐʙɷŭɫʷȐƆȉĢɮɠʷƆ
ĢˍĢȐʙȉƊȉƆ ǵƆɀɮƆȉǣƆɮŭƇƨǣǵƇŭƆ ɷȢȐ
ŊɮƇĢʙƆʷɮŞĻƆĢʷŊȢʷɀƆȐĢʷɮĢǣƆȐʙɮƊˍƇɑ
ÇĢɮƆȉƆȐʙǵĢ ȐɫĢƇʙƇŊȢȉȉƆ ŊƆʙʙƆ

ĢȐȐƇƆǵƆʙǘƇĥʙɮƆŭɫʷȐƆǇʷƆɮɮƆƨƆʷʙɮƇƆƆȐǝ
ʙɮƆǵƆɷȉĢɷʙȢŭȢȐʙƆɷŭʷ ǵʷ˓ƆɑÃȢʷɮɠʷȢǣɡ
ǐ1ɫĢĻȢɮŭŞǵƆZƆɷʙǣˍĢǵŭƆĂƆȐǣɷƆĢɮɮǣˍƆĢɀɮƍɷ
ɷǣɷ˓ƆȉĢǣȐƆɷŭƆǇɮĢȐŭƆɷˍĢŊĢȐŊƆɷŭʷɮĢȐʙ
ǵƆɷɠʷƆǵǵƆɷǵĢȉȢŭƆ ȐƆɀƆʷʙɀĢɷŊȢȉȉʷȐǣǝ
ɠʷƆɮɑ ƆȐɫƆɷʙɀĢɷǵƆŊĢɷŭƆǵĢɠʷǣȐˠĢǣȐƆŭƆ
ĢȐȐƆɷɠʷǣƆɷʙƆȐŊȢȐŊʷɮɮƆȐŊƆĢˍƆŊɀǵƆǣȐ

ŊɮȢǣɷǣƍɮƆŞǵƆɷŊȢʷɮɷƆɷŭƆZȬŞƆʙŊɑ@ȐŊƆʙʙƆƨǣȐ
ŭɫƇʙƇŞǵƆɷŭǣɮƆŊʙƆʷɮɷŭƆŊȢȉȉʷȐǣŊĢʙǣȢȐɷȢȐʙ
ŊȢȉȉƆ ŭƆɷǵǣȢȐɷƆȐŊĢǇƆƢŞƆ˓ɀǵǣɠʷƆŞɷȢʷɷ

ŊȢʷˍƆɮʙŭɫĢȐȢȐ˔ȉĢʙŞʷȐ ÇÃ ɂŊǘĢɮǇƇŭƆɷ
ɮƆǵĢʙǣȢȐɷɀʷĻǵǣɠʷƆɷɈǣȐƨǵʷƆȐʙɑ@ʙŊƆʙʙƆ

ĢȐȐƇƆŞƆȐɀǵʷɷŞĂƆȐǣɷƆɀɮƇŊƍŭƆŊƆɠʷɫȢȐĢɀǝ
ɀƆǵǵƆŭƇǰī ǵĢZĢɷǘǣȢȐĄƆƆǲŭʷ ɷǣƍŊǵƆɑÝȢʷʙǵƆ
ȉȢȐŭƆ ƆɷʙŭĢȐɷǵƆɷɷʙĢɮʙǣȐǇǝĻǵȢŊǲɷƆʙƆɷɷĢǣƆ
ŭƆɀɮƆȐŭɮƆ̫ȐɀƆʷŭɫĢˍĢȐŊƆɑǒ

ÃȢʷɮɮĢɀɀƆǵŞī ɀĢɮʙǣɮŭʷ ʭʞ ɷƆɀʙƆȉĻɮƆŞ
ɀǵʷɷŭɫʷȐƆŭǣˠĢǣȐƆŭƆȉĢǣɷȢȐɷŭƆɀɮƆȉǣƆɮ
ɀǵĢṞ̏ȢȐʙȉȢȐʙɮƆɮǵƆɀɮƆȉǣƆɮɷǘȢˎ ŭƆǵƆʷɮ
ȐȢʷˍƆǵǵƆŭǣɮƆŊʙǣȢȐĢɮʙǣɷʙǣɠʷƆɑÃĢɮȉǣƆǵǵƆɷŞ
1ǣȢɮŞǘĢȐƆǵŞ\ʷŊŊǣŞ ĢǵƆȐŊǣĢǇĢƆʙ
ȢʙʙƆǇĢĂƆȐƆʙĢɑƆɮƆȐȢʷˍƆĢ ǣ̫ȐʙƆɮˍǣƆȐʙ

ĢǵȢɮɷɠʷƆ ǵƆŊȢȐʙƆ˓ʙƆƇŊȢȐȢȉǣɠʷƆƆɷʙɀǵʷɷ
ɠʷƆʙƆȐŭ ɀ̫Ȣʷɮ ǵɫǣȐŭʷɷʙɮǣƆƖŊȢȉȉʷȐǣǝ
ŊĢʙǣȢȐǰȢʷƆŭȢȐŊʷȐɮȥǵƆŭƇʙƆɮȉǣȐĢȐʙɑǐÑǣ
ŊƆɷȉĢǣɷȢȐɷȐɫĢˍĢǣƆȐʙɀĢɷƇʙƇɀɮƇɷƆȐʙƆɷɷʷɮ
ǵƆʙĢɀǣɷɮȢʷǇƆŭƆĂƆȐǣɷƆŞĻƆĢʷŊȢʷɀĢʷɮĢǣƆȐʙ
ǣȐʙƆɮɀɮƇʙƇŏĢŊȢȉȉƆ ʷȐ ĢˍƆʷŭƆƨĢǣĻǵƆɷɷƆɑ

ɮƆŭŊĢɮɀƆʙɷɷȢȐʙŭƆˍƆȐʷɷŭƆɷɀɮǣɷƆɷŭƆ
ɀĢɮȢǵƆɷǣȐŊȢȐʙȢʷɮȐĢĻǵƆɷƖɠʷǣʙʙƆī ɷƆʙɮĢȐɷǝ
ƨȢɮȉƆɮƆȐŊȢʷɮɷƆī ǵɫƇŊǘĢǵȢʙƆǒŞĢŭȉƆʙ ʷȐ
ɮƆɷɀȢȐɷĢĻǵƆŊƇǵƇĻɮǣʙƇɷŭɫʷȐƆǇɮĢȐŭƆǇɮǣƨƨƆɑ
ÝȢʷʙǵƆȉȢȐŭƆ ȐɫĢɀĢɷĢŭȢɀʙƇǵĢȉƊȉƆ

ɷʙɮĢʙƇǇǣƆɑǘƆˠ 1ǣȢɮŞȢȐ ĢɷɷʷȉƆ ɠʷƆ
ȐŭƆɮɷȢȐŞɠʷǣ ŭƇˍȢǣǵƆɮĢɷȢȐ

ɀɮƆȉǣƆɮŭƇƨǣǵƇƨƆȉȉƆ ǵƆ ȬƆɮ ȢŊʙȢĻɮƆī
ÃĢɮǣɷŞĢǣʙŊɮƇƇǵƆɷɮȢĻƆɷŭƆɷĢŊʙɮǣŊƆɷǵĻĢ
ÇȢǘɮˎĢŊǘƆɮŞ \ȢʙǘŞ ÇƆĻƆŊŊĢ
\ɮƆʙĢ ƆʙŭɫĢʷʙɮƆɷɑ ɷʙɮĢʙĢǇƍȉƆȐɫƆɷʙ
ɀĢɷɷĢȐɷɮĢɀɀƆǵƆɮǵɫƇɀǣɷȢŭƆ 1ǣɠʷǣŞ
ƨɮĢǦŊǘƆȉƆȐʙŭǣˍȢɮŊƇƆŞǵƆ ȕ ŭƇŊƆȉĻɮƆ
ȬȕȕʋŞȉȢȐʙĢǣʙǵƆɷȉĢɮŊǘƆɷŭʷ \ĢǵĢƆȐ

\ĢǵǵǣĢȐȢɀȢʷɮ 1ǣȢɮŞɷȢǣʙɀǵʷɷŭɫʷȐ
ȉȢǣɷĢˍĢȐʙǵƆɀɮƆȉǣƆɮŭƇƨǣǵƇŭʷ ŭƆɷǣǇȐƆɮɑ

ÅʷĢɷǣȉƆȐʙɀǵʷɷɠʷƆǵƆ̱ƊʙƆȉƆȐʙǵʷǣǝȉƊǝ
ȉƆ ŞǵƆŊǘȢǣŭ˓ƆǵĢɀƆɮɷȢȐȐĢǵǣʙƇɠʷǣǵƆɀȢɮʙƆ
ƆɷʙŊɮʷŊǣĢǵɑǵȢɮɷɠʷƆ \ɮĢˠǣĢǘǣʷɮǣŞ
ɷĢɀɮƇŭƇŊƆɷɷƆʷɮĢˍƆȐʷƆ ǘĢǝ
ĻǣǵǵĢǣʙɀǵʷʙȥʙŭƆɷǐĢȉǣƆɷ ŭƆǵĢȉĢǣɷȢȐǒ
ǇɮĢȐŭɀʷĻǵǣŊŞǵƆ ɀɮƇƨƍɮƆǵƆɷ
ĢŊʙɮǣŊƆɷǣȐŭƇɷɂȉĢǣɷĻĢȐǲĢĻǵƆɈɑ1ɫĢǣǵǵƆʷɮɷŞ
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(2/3)  CONCURRENCE - LUXE

ǣǵĢɀȢɷʙƇǵƆʷɮɷɀǘȢʙȢɷɷʷɮɷȢȐŊȢȉɀʙƆ ɀƆɮǝ
ɷȢȐȐƆǵɑǐ ʷǝŭƆǵī ŭƆɷɮȢĻƆɷŞǵĢ
ŭȢȐȐƆ̫Ȑ ĢˍĢȐʙǝǇȢʺʙŭƆɷʙĢǵƆȐʙɷɠʷǣ̱ȢȐʙ
ɮƆɀɮƇɷƆȐʙƆɮǵĢȉĢǣɷȢȐī ǵɫĢˍƆȐǣɮŞǵĢŊȢȉȉʷǝ
ȐĢʷʙƇŭƆƨƆȉȉƆɷ ƆȐʙȢʷɮĢȐʙǵƆȐȢʷˍƆĢ ŭ̫Ɔǝ
ɷǣǇȐƆɮǒŞɀȢʷɮɷʷǣʙȐȢʙɮƆɷɀƇŊǣĢǵǣɷʙƆɑ

ǘƆˠ ǘĢȐƆǵŞƆȐɮƆˍĢȐŊǘƆŞǵƆȐȢʷˍƆǵ
ǘȢȉȉƆ ƨȢɮʙŞ ǵĢˠ˔ŞƆɷʙɀǵʷɷŭǣɷǝ
ŊɮƆʙŭĢȐɷŊƆʙʙƆȢɀƇɮĢʙǣȢȐɑǐpǵ ĢɮƆǰȢǣȐʙǵĢ
ȉĢǣɷȢȐƆȐĢˍɮǣǵŞʙɮĢˍĢǣǵǵƆƆʙŭǣɷŊʷʙƆĢˍƆŊǵƆɷ
ƇɠʷǣɀƆɷŭƆ ȐȢɷŭƆɮȐǣƆɮɷŭƇˍƆǵȢɀɀƆȉƆȐʙɷ
ŭƆɀʷǣɷǵȢɮɷŞȉĢǣɷɀɮƇɷƆȐʙƆɮĢɷĢɀɮƆȉǣƍɮƆ
ŊȢǵǵƆŊʙǣȢȐƆȐȢŊʙȢĻɮƆǒŞȐȢʷɷɮƇɀȢȐŭǝȢȐ
ŭƆ ƨĢŏȢȐɷǣĻ˔ǵǵǣȐƆɠʷĢȐŭ ȢȐŭƆȉĢȐŭƆ ɷǣ
ȢʷǣȢʷ ȐȢȐŞǣǵɷǣǇȐƆǵƆɷʙƆȐʷƆɷ̱̫ Ɔɷ ī ǵĢ
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Chanel rinnova l'Opéra di Parigi
In una grande opera di mecenatismo, le quattro sedi dell'istituzione d'oltralpe avranno un
nuovo volto e un legame ancor più stretto con la maison di Coco Nella grande attesa per
il debutto di Matthieu Blazy alla direzione artistica di Chanel, previsto alla sfilata
womenswear del prossimo 6 ottobre a Parigi, giunge un'altra notizia che riguarda la
griffe e la capitale della moda francese. Il sodalizio tra la maison e il balletto sta infatti
per consolidarsi ai livelli più alti di sempre: le quattro sedi dell'Opéra saranno rinnovate
grazie all'impegno e all'opera di mecenatismo di Chanel. Il programma di restauro, così
come annunciato dalla ministra della Cultura francese Rachida Dati a inizio settembre, si
chiama Nouvel Air, Nouvelle Ère : una “aria nuova” che comincerà a respirarsi dal 2027,
anno di inizio dei lavori.

Il volto più conosciuto dell'Opéra di Parigi è il Palais Garnier , lo splendido teatro nel
nono arrondissement dalla grande cupola, le statue dorate e le balconate illuminate ad
arte, a partire dal tramonto. Si tratta non per niente di uno dei siti di interesse storico più
visitato in città. Meno nota e più contemporanea è la struttura vetrata nella vivace Place
de la Bastille, che corrisponde al secondo indirizzo dell'Opéra a Parigi. Rientreranno nel
programma di rinnovo annunciato dalla maison Chanel assieme alla Scuola di Danza di
Nanterre , nei sobborghi della capitale, e agli Ateliers Berthier , che un tempo ospitavano
le scenografie degli spettacoli.

"La Maison Chanel è orgogliosa di supportare l'Opéra in questo grande progetto di
trasformazione, che contribuirà al prestigio della città di Parigi nei decenni a venire”, ha
dichiarato Bruno Pavlosky , presidente della griffe fondata più di un secolo fa da
Gabrielle “Coco” Chanel. La creativa, madre della moda contemporanea, intesseva un
forte legame con la danza. Un'eredità che rivive nelle attività di patrocinio condotte dalla
griffe, che dal 2018 ospita il Gala di inaugurazione di ogni nuova stagione all'Opéra.
Negli ultimi due anni, inoltre, Chanel è diventata Grand Patron dell'istituzione, così da
sostenerne tutti i progetti artistici. Inclusi, ça va sans dire , i costumi e le scenografie.
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Loro Pianaamplia lasua
propostacon lacapsule
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Un’attenzioneparticolaree riservataalla calzatura
in collaborazionecon il maestro calzolaio Le Cha-

meau per il rilancio degli stivali chasseur.
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Are US Fashion Brands at Risk of
Growing Anti-American Backlash Over
Trump Policies?
Any sign of an anti-Americanism trend would cause a headache for an industry
benefiting from the popularity of Americana and preppy looks. An effortlessly cool Nick
Kamen strolls into a launderette, strips to his boxer shorts and washes his jeans in front
of a stunned clientele, soundtracked by Marvin Gaye's “I Heard It Through the
Grapevine.” The 1985 Levi's 501 advert made a star of its model, and presented an
image in keeping with the clothing brand's all-American style.

But could that deep-seated association with the US prove an achilles heel? Last week, in
its UK accounts, Levi's issued a warning that “rising anti-Americanism as a consequence
of the Trump tariffs and governmental policies” could affect its sales in Britain. The idea
is not unique — attitudes towards Tesla in the UK and Europe deteriorated when Elon
Musk was closely associated with Trump. However, the Levi's warning raises the
question — could fashion become the latest sector affected by anti-American sentiment
outside the US?

Retail and brand experts are divided. Achim Berg,...

Under CEO Francesca Bellettini and designer Anthony Vaccarello, Saint Laurent has
more than doubled sales in 5 years and is on track to surpass $3 billion in 2022.
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benefiting from the popularity of Americana and preppy looks.

Stella McCartney has named Tom Mendenhall its new chief executive, succeeding
Amandine Ohayon, who is stepping down after nearly two years at the brand's helm.
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