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Entreprise

Francesca Bellettini prend

la direction de Gucci

Keringa nommécetteItaliennePDGde
sa marquephare,engrandedifficulté

depuisplusieursmois.Sa nomination
intervientaumoment oùLucadeMeo
arriveauxcommandesdugroupede
luxe,propriétéde la famillePinault.

Cetteex-banquièreétait directrice
généraleadjointedeKeringdepuis
2023,enchargedesmarquesSaint
Laurent,Balenciagaet BottegaVeneta.

Olivier

Borde/Bestimage
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Demna Takes a Gucci-Loafered Step in the Right

Direction
(Bloomberg Opinion) -- In one of the pivotal moments from the short film revealing Demna Gvasalia’s first

collection for Gucci, Edward Norton asks Demi Moore what she would do if she were in a room with tiger? He

urges Moore, the matriarch of a fictional family, to surrender, and let the tiger devour her.

This could be a metaphor for the Italian fashion house itself, which is threatened by a raft of fierce rivals, shifting

tastes and pressure on the middle-class customers who catapulted the brand to spectacular success almost a decade

ago.

Gucci owner Kering SA is far from capitulating. With a new group chief executive officer, Luca de Meo, a fresh

CEO at Gucci, Francesca Bellettini, and the appointment of Demna as the brand’s creative director, the company

is fighting to make Gucci relevant again.

I’m still skeptical about Demna’s chances. The chunky sneakers and logoed streetwear that turbo-charged sister

house Balenciaga, where he was previously the top designer, are out of touch with the demands of today’s
consumers, who are choosing more elegant styles. He must create a new vision for Gucci that isn’t Balenciaga 2.0.

In that respect, he met the brief, with some standout looks and hints at new accessories, the real money-spinners

for the industry. But there are many more stages to go until the brand convinces customers to purchase belts and

bags in large volumes again, not least whether the full iteration of Demna’s aesthetic builds on the early promise.

On Monday, Gucci posted Demna’s first looks to social media. Under the “La Famiglia” headline, the campaign

featured a cast of more than 30 characters, each with individual styles reflecting different facets of the brand, and

crucially appealing to diverging customer groups. “Incazzata” is outfitted in a 1960s style red coat with G-logo

buttons. “Miss Aperitivo” wears a silver-sequined party dress; “La Bomba” wears a huge faux fur coat. Some also

appeared in the film.

Gucci, which even after its sales decline generated €7.7 billion ($9 billion) of revenue last year, needs to draw in a

broad range of consumers, from Gen Z to mature big spenders. These archetypes should help.

A day later, at a screening in Milan, Gucci unveiled The Tiger, directed by Oscar-winner Spike Jonze and Halina

Reijn, of Babygirl fame, and also featuring Kendall Jenner. Completely bonkers, and carrying a warning that it

was for mature audiences only, it felt fresh and disruptive – Demna trademarks.

The collection presented in September 2023 by former creative director Sebato de Sarno was a deliberate break

with the past. But Demna’s version delved into two of Gucci’s most successful eras: Tom Ford’s sexy minimalism

between 1994 and 2004, and Alessandro Michele’s opulent reign from 2015 to 2022.

If the unusual arrival was a way to create excitement – something Gucci has lacked since Michele left – it has

certainly succeeded. Conversations about Gucci peaked on Monday, generating over three times more buzz than

the previous day, according to Launchmetrics, which tracks social media data. The value of Gucci’s mentions on

Tuesday was $14 million, more than double the daily average in September.

This should enable Gucci’s communications team to build anticipation for Demna’s first catwalk show in the

spring.

Amid the film’s craziness, there were some hints of where Demna might take things: the G-logo — on buttons

and over-sized earrings — were very much in evidence, appealing to Michele fans who had missed the

ostentation. There was also a reference to Gucci’s heritage as a luggage maker. Classic items, such as the horsebit

loafer, are being emphasized once more.

But there is a long way to go until Demna’s “Gucciness” translates into sales. Merchandizers must choose which

products from the catwalk appear in store, and how these are used to spark interest in other items, for example red

accessories alongside the red coat. At least we will get an early read of the appetite: The collection is on sale for

just over two weeks in stores in 10 locations.

The effort and marketing budget put into the launch is a reminder that Gucci, which accounted for more than 60%

of Kering’s sales and generated an operating margin of about 40% at its peak in 2018 and 2019, is the most

important element in Kering’s rehabilitation as DeMeo strives to cut debt.
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Demna’s debut was a Gucci-loafered step in the right direction.

More From Bloomberg Opinion:

Kering’s New CEO Has the Toughest Job in Luxury: Andrea Felsted Italian Auto Guy Has a Shot at Reviving

Gucci: Felsted & Bryant French Crisis Is a Swan Song for the Macron Era: Lionel Laurent

This column reflects the personal views of the author and does not necessarily reflect the opinion of the editorial

board or Bloomberg LP and its owners.

Andrea Felsted is a Bloomberg Opinion columnist covering consumer goods and the retail industry. Previously,

she was a reporter for the Financial Times.

More stories like this are available on bloomberg.com/opinion

©2025 Bloomberg L.P.
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Group chat: What do all of these designer

debut teasers accomplish?

From Loewe to Dior and Versace to Gucci, brands with new creative directors can't wait until

their first collections go down the runway to work up some excitement. The Vogue

Business team weighs the effects.

By Vogue Business Team

Becomea VogueBusinessMember to receive unlimited accessto Member-only reporting and insights,

our Beautyand TikTok Trend Trackers,Member-only newsletters and exclusive event invitations.

The Spring/Summer 2026seasonis one of debuts. You've readit all already:how many of them (15),

who is behind them (16 designers in total) andwhat the stakesare(we've outlined

them here, hereand here). Now that the collections areunderway, it's getting easierto write about the

seasonbecausewe can stop, for the most part, imagining what this fashion vibe shift will look like

solely based on celebrity placementsand nebulous social media show teasers.Ah, yes,the soft

launches.

About those: sincethe slate of debuting nameswasfinalised, designersandbrands have hadthe

impossible mission of making people excited abouttheir collections by cutting through the noise. This

is ahard-to-crack attention economy, andeveryonewants their moment in the sun. It's why, you may

have noticed, labels have moved on from dressingcelebrities aspreviews to teasingtheir actual
shows. SimoneBellotti of Jil Sander,whoseshow wasyesterdayin Milan, releasedamusic

video; Jack McCollough and Lazaro Hernandezof Loewe postedanarray of content on Instagram

earlier this week, outlining their vibe for the house,andBottega Veneta(becauseit still doesn't have

social media) emailed anabstractshow teaseryesterday,too.

Youhave thoughts, andso do we, so we've decided to bring our office water cooler talks andendless

Slacksto you here.

Maliha Shoaib: Fashion's adoption of teasertactics feels in line with what we've seenin other

creative industries, like film andmusic. Think about a Marvel or a Disney movie - when they drop a

teaser,fans go wild dissectingevery frame andpulling out eastereggs.Of course, peoplesay it spoils

the movie, but the anticipation becomespart of the experience. Samewith music: artists teasea 15-

secondclip on TikTok with the hopesthat it will go viral. When the full track drops,either it becomes

even bigger, or it doesn't quite live up to expectations.
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José Criales-Unzueta: I agree,but the challenge here is that you can't teasea fashion show with a 30-

secondtrailer like you do amovie or amusic video, because,unlike film, the show hasn't happened

yet. And if you do reveal something - a look, the set, a model - you've just spoiled a large part of

the fun.

Hilary Milnes: That's why we're getting such a mix of detail in these teasers. You have Gucci, whose

teaser is a full-collection drop, complete with a star-studded 33-minute film - the faster Demna's

clothes get to stores, the better. Dior also flexed its celebrity stableby releasing a batch of campaign

images starring cool girls Mia Goth, Mikey Madison and Greta Lee (a Jonathan Anderson devotee).

Then you have Bottega, whoseteaser was a splashof greenliquid.

MS: It definitely brings up the question of how much you should tease. If you lean into abstraction, it

could be intriguing - and at least you're not risking major spoilers - but it could also leave some

audiencesunsure of what to take away. And that's the tension, right? Teaserscan either heighten

anticipation or dilute impact, depending on how they're executed. In film or music, the build-up is part

of the fan culture - people want to speculate- but fashion is a little tricker becausewe've

historically had less public input than in music, film or even sport. There's beenthis air of mystique.

But that's changeda lot with social media: the public now have a front-row view, and the immediacy

is heightened becauseyou don't have to wait until the collections drop in print.

JCU: That's the most fascinating part about Bottega Veneta sending out a teaser to me. Sure, Louise

Trotter, the new designer, posted it on her Instagram stories, but where else does it live other than in

editors' inboxes? Unlike, say, the new Loewe teasers, which do serve a super clear purpose and were

well-received online, what's to gainhere is lessclear. Maybe that's also why it was less so of atrue

teaser andmore of a 'Hey, reminder this is happening this weekend'.

HM: It's essentially anattempt to cut through the noise, or rather, start to build the noise before the

15-minute runway show. I almost wonder what it says about the runway's impact itself: doesthat

moment - originally an industry vehicle, now exposed to the masses- actually mean much to the

averageconsumer? Or does Versacedressing Julia Roberts and Amanda Seyfried in the sameoutfit

back to back on the Venice red carpet make a bigger impact? Or to go back to Dior andits crew of

celebrity ambassadors- that starpower can start working its magic before the runway show, so why

shouldn't it?

JCU: But the thing about soft launching and offering too many teasersis that you open yourself up to

discourse. Sure, you have everyone's attention, but you also invite everyone's opinions. Think of the

Dior dressesat the Venice Film Festival andhow eager the internet wasto talk about them, or consider

Dario Vitale's Versacepre-campaign, in which he asked a group of creatives, from Collier Schorr to

StevenMeisel, to interpret the brand. Folks had lots to say about that, too.

Lucy Maguire: I do wonder if that's the point. Perhapsthe surge in teasersis becausedesigners want

to soften the impact of a debut show, gaugesomeindustry feedback in advanceand take the pressure

off slightly? We've becomeso obsessedwith the debut moment and while we know it takes a few

seasonsfor a designer to bed in, I'm sure they can't help but feel intense pressure.David Koma soft-

launched Blumarine with pre-fall showroom appointments before his first show, andI remember him

saying he would then feed back to his team what to tweak about the vision, based on the response.

MS: Thebiggest takeaway for me is that teasersarereally fun if executed well - but with so many

brands using this approach, it takes something different to really cut through. That's why Jonathan

Anderson's decision to share snippets of his Dior mood board via a Close Friends story felt exciting,

becauseit was a fresh take on the format. Part of the challenge is that there are just so many debuts

happening at once, so it's harder to stand out acrossthe board.
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JCU: Which brings me to Chanel - unlike pretty much every other brand, they've remained

completely silent. I find it incredibly elegant and a big power move. Sure, they dressed Ayo Edebiri in

Venice and some other celebs here and there, but none of those looks were a first look - one of them,

actually, was an archival re-issue. There's still power in asking people to wait.

MS: Ironically, not teasing at all might be the ultimate tease.

Comments, questions or feedback? Email us at feedback@voguebusiness.com.
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Hot, rich:
The Gucci
premiere
MILAN
BY VANESSAFRIEDMAN
The curtain went upon Gucci’s new era
Tuesday evening in Milan, not with a
runway show butwith a red carpetmov-

ie premiere guaranteedto put thebrand
backat the heartof thecultural conver-

sation — and, possibly, many people’s
closets.

At least if they want to look “young,
hot and rich" (asa line from the film

went). Or really just hot and rich.
Hordes of onlookers crammed the

square outside thestock market (where
a Maurizio Cattelan sculpture offers a
giant middle finger to finance) asDemi
Moore arrived, resplendent in a high-

neck long-sleeve backlessGucci dress
dripping with gold sequinsandembroi-

dery. Gwyneth Paltrow made her en-

trance in a beige Gucci logo-a-gogo

matching shirt and skirt combo, fol-

lowed by Edward Norton, in a blue
lounge-lizard suit by (yes)GucciandEl-

liot Page,his Gucci shirt unbuttonedat
the neck. Inside, a screening room had
beenlined in deep brown velvet, as if to
bathe the guestsin a seaof chocolate
fondant.

“The Tiger,” a 30-minuteshort film by
Spike Jonze and the Dutch director
Halina Reijn about a dysfunctional fic-
tional fashion dynasty (that happened
to benamed Gucci),a disastrousdinner
party and someaccidentalpsychedelics
wasstartingto roll.

Part absurdist comedy, part social
commentary and part commercial, it

had beeninspired by the new looks that

Demna, the mononymic designer
charged with reviving Gucci, hadcreat-

ed to redefine thebrand. They addedup
to 37 versions of what hecalled “charac-
ters” (but which could also be called
archetypes or stereotypes) with names
like Primadonna, Contessa, L’Influ-
encer, Nerd and Bastardo.

All of them a little flashy, a little famil-

iar, often G-bedeckedand always walk-
ing the very fine line between elegant
and unapologetically kitschy that has

signified Gucci.
The styles, which hadbeen revealed

the daybefore via a look book dropped

on Instagram, were onscreen (every
character was wearing new-collection

Gucci) and in the audience (every star
present was also wearing new-col-

lection Gucci, aswasAnna Wintour) ina
perfect swirl of life imitating art imitat-

ing life. Notto mention aboutasclearan
argument as any designer had made
that clothes are the ways we costume
ourselves for the everyday theaterof
our lives,and analmost immediate reset
for the brand.

Who doesn’tlove afashion housewill-
ing to pokefun atthe self-seriousnessof

rich people,aswell asatfashion people,
while simultaneously offering them the
finery to advertisetheir statusandthen

inviting everyone to be in on the joke?
Sure, the whole thing wasn’t entirely

original, either in form or in format.
Demna hasexperimented with redcar-

pets before. The clothes very clearly
paid homage to Gucci’s most formative

aesthetics, including Aldo Gucci’s
Jackie Kennedy chic, Tom Ford’s ironic
sex, Frida Giannini’s unabashed floral
glitz and AlessandroMichele’s magpie
fantasias, all of it with a bit of Demna-
isms thrown in: hislove of a stiff, quasi-

Elizabethan collar and a pussy-bow
shirtwaist.

And lately, soft launching new col-

lections during film premieres seemsto

be a favoredstrategyof many designers
debuting at big brands (see the many

celebswearing previously unseenlooks
from Dior, Versaceand Bottega Veneta

at the Venice Film Festival).
But Demna’spremiere took that idea

and raised it one. That was more than
enough to clear Gucci’s recent experi-

ment with wishy-washy quiet luxury un-

der the previous designer Sabato De
Sarno from everyone’s mind. If the TV

shows Demna’s foundational collection
really called to mind were Aaron
Spelling’s “Dallas” and “Dynasty,”but a

“Duomo” version, his genius was in

swapping out Spelling for Jonze and
Reijn andgiving the wholething aknow-

ing high-culture overlay.

The result clearly reflected thediffer-

ence betweenwhat Demna is doing at
Gucci and what he did athis former job,

at Balenciaga, where he once also re-
placed a regular catwalk with a (much-

heralded) red carpet show. The shift

goes deeper than the fact his suiting is
slick, ratherthan oversize.

Then, as now, the
clothes were part of
the setup. Then the
experienceservedas
pointed meta-com-

mentary onthe rise of

voyeuristic red car-

pet culture, and the
film was a version of

the “The Simpsons.”
Now the irony is mostly gone, and,

like the multiple fur coats in Demna’s
new collection,including a chunkymink
and a short snow leopard,all of which

turned out to all be made of shearling,
there’saccessibility under the fabulous-

ness. Therehasto be,if Gucci’s design is

world domination. Even though,in per-

son and onscreen,some of the fully en-

crusted gowns with their ego-puffed
shoulders looked stiff and unwieldy.

Before the film, Demna,who washap-

pily schmoozing guestsas they came
into thetheater,said themessageof the

movie was about learning to give up
control and accepting the impossibility
of perfection. He did, after all, have to

hand over the directing and editing
reinsto Mr. Jonzeand Ms.Reijn (andAr-

ianne Phillips, the costume designer,
who got to pick and choosewhat look

went with what person).
“I told mytherapist ‘I think we kind of

acceleratedtherapy by like, five years
because I learned how to let go com-

pletely,’ ” he said.

That’s not necessarily what comes
throughin the clothes,whichmostly em-

body the glory of in-your-face striving
rather thanthe beautyof flawedhuman-
ity. Still, even more than a lipstick or
some piece of small leather goods, a

movie is open to all. It suggestsevery-
one can be part of La Famiglia, or at
least relate to it, even laughat it. And, in

so doing,buy into it.

It was a

perfectswirl
of life

imitating art
imitating life.
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Gwyneth Paltrow
in La VIP, the
Gucci logo look.

Fromnearright,
thelooks named
Primadonna,La
Cattivaand An-

drogino.
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PHOTOGRAPHSBY SIMBARASHECHA/THE NEW YORK TIMES

The model Alex

Consani attending

the Gucci film

premiere in a

tiger-stripe fur

called La Bomba

from Gucci’s
spring 2026 col-

lection.
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Left, Anna Wintour

in a Flora print

dress and Demi

Moore in La Mece-
nate, covered in

sequins and em-

broidery. Above,

Elliot Page in a

Gucci suit.
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Demna's Gucci debut: Cinema, family, and

the return of drama

From Milan to Shanghai, Gucci unveiled Demna's first chapter through a lookbook and

short film, merging heritage with psychological drama.

EmmaLi

Whathappened#

GeorgiandesignerDemna Gvasalia unveiled his first collection for Gucci, "La Famiglia," via a lookbook

debutedon the maison's Instagramaccounton September22.

The title - Italian for "family" - signaled the brand's intent to weave its heritage into a contemporary

context. Thoughthe maison did not stagea runway show this seasonin Milan, the label's presencewas

unmissablethanksto the arrival of CreativeDirector Demna.

Thecollection will beavailable September25to October12 at selectGucciboutiquesworldwide, including

at Beijing SKP andShanghaiPlaza66. A private preview for invited gueststook placetoday.

Heritagemeetscontemporarystorytelling#

Opening with the "L'Archetipo Incazzata"travel trunk, adornedwith classicmonograms,anod to Gucci's

roots in global travel, the 37 looks tracedthe brand's multifaceted aesthetic.Thelabel releasedateaserfor

the short film The Tiger, andpremiered the full flick the following day at Milan Fashion Week andin

Shanghai.

Actors including Demi Moore, Edward Norton, Ed Harris, and Kendall Jennerbrought the film's looks to
life on the Milanesered carpet.

Numerous stars, and attendeesat the VIC andpress watch party in Shanghaiwore pieces from the "La

Famiglia" series,creatinga spectacleas dazzlingas any runway show. The eventblurred the line between

cinemaand fashion,cementingGucci's narrativeandcreatingbuzz aroundDemna.

TheJing Take#

In China,most online reactionswerepositive, praising Demna's debutand concludingthat Gucci's senseof

dramahadreturned.

On Xiaohongshu(also known as RedNote),Boswell (@ 

MissingBR/K) 

called the series"beyond expectations,

full of the dramatictensionof House of Gucci," while 17strokeJoyce(@++[]Joyce) describedDemnaas

the "bad kid finally befitting Gucci's personality."
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As of writing, #GucciLaFamiglia had generated 162,200 views on Xiaohongshu, with commentary critiquing

both the debut lookbook and short film. At the Shanghai watch party, many attendees shared their head-to-

toe Gucci looks online while tuning into the late-night livestream of the Milan red carpet and premiere.

Though Gucci did not stage a physical runway show this season, the brand once again placed itself at the

center of conversation through acinematic narrative. Theshort film The Tiger revolves around Barbara Gucci,

the family matriarch, played by Demi Moore. As head of Gucci International and president of the California

branch, Barbara Gucci hosts a birthday dinner for her children, relatives, anda mysterious guest. What begins

as aseemingly warm celebration gradually unravels into apsychological storm beneath the polished surface.

Barbara's carefully maintained composure shatters, yet amidst sorrow and chaos, she finds release and a new

equilibrium with her family.

"If you were in a room with a tiger, what would you do?" - the question posed to Barbara Gucci by her

family marks both anarrative turning point and a spiritual metaphor. Thetiger represents unpredictable crises,

underlying pressure, and the loss of control. As the family's anchor, Barbara constantly navigates tensions

with dignity, while the metaphor nudges viewers toward their own reflection: everyone carries a tiger,

whether responsibility, anxiety, societal expectation, or familial ties. Through this provocation, Demna blurs

the line between story and reality, letting the clothing and the narrative share the emotional load.

Demna'sdialoguewith Gucci'spast#

This is the genius of Demna's storytelling: he does more than design clothes - he crafts characters. In his

first Gucci collection, he does not rush to erasethe past; instead, he initiates adialogue with it. Sleek V-neck

jumpsuits recall the boldness of the Tom Ford era, vintage floral dressescarry the romantic brushstrokes of

Alessandro Michele, and Demna's own signature structural language quietly asserts itself. Each character is

named and given life through a portrait-like visual approach, transforming garments from silent objects into

active participants in the story.

When the story is imbued with soul, the clothing transcends commodity to become a vessel of emotion and

identity. In The Tiger, the characters' struggle, release, and growth resonate with the clothing's stylistic

language, quietly bridging the psychological distance between brand and audience.

Yet,cinema is only the overture; the market remains the final act.

The designer's debut collection comes at a critical juncture for both Gucci and parent company Kering. In

H1 2025, Gucci's revenue fell 25% YOY on a comparable basis to 3.0 billion euros ($3.5 billion),

contributing to Kering's overall 15% revenue decline to 7.6 billion euros ($8.9 billion). Gucci's recurring

operating margin dropped to 16.0%, down 8.7 percentage points compared to 2024. However, there are early

signs of momentum: Gucci's new leather goods lines have performed well, with the Giglio bag from the

Cruise 2026 collection already establishing itself as one of the house's most successful recent launches.

Demna has successfully fired the opening salvo of awareness, but the true test lies ahead. Whether the new

Gucci can drive sales will ultimately determine the success of the Demna era.

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

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

mergers to heated debate sprouting on Chinesesocial media.
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.TOUJOURS CULTE.

PHOTO

ARNAUD

LE
BRAZIDEC

1961.LesacJackie,encuir,Gucci.
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Brioni
Creative director Norbert

Stumpflcontinuesto evolve

Brioni’s sartorial expertise in the
brand’s womenswear range,with
discreetunderstatementand
superiorhandcrafteddetails.

This seasonfeltmore
experimental,with anew,more
fluid silhouetteandroomier

pants.
However, thedesignswere

oftenshowncinchedat the waist
with high leatherbelts,bringing
thefocusonto thispart ofthe
body. “The belt adds another
touchof femininity,andcan

easily change any look, so that a

womancanchoosedepending

onhow she feels,” Stumpfl said.

Sleevelessjacketswithout

lapelswereembellishedwith

largetone-on-tonebuttons.Cuts

onthe sidesofjacketsandskirts

contributedto the lightnessthat

is always key to the designer’s
vision for Brioni. Thiswas
reflectedin thefabrics airy
silk seersucker,featherweight
cashmere,linen-silkblendsand

crepede chine,all unlined.

A newsquare-cutneckline

highlightedthe décolletéin

a jacketdress, for example,

addinganewsensuoustouch.

Boxy shirtdressesandelongated
men’s-style shirts were rendered
in lightweightcottons.A safari

jacketin technicalsilk with
leather detailswasanothernew

developmentfor the brand.
Stumnft introducedanew nowder

pink huethatwasin syncwith the beige,
cream,paleocherand soft bluepalette.
– Luisa Zargani
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LVMH Bets on South Korea to Spur Growth on US,

China Uncertainty

Louis Vuitton and Christian Dior areboth looking to expand their flagship maison-style stores in Seoul's

Cheongdam district within the next few years, Bloomberg reported.

By Shirley Zhao

LVMH is ramping up its expansionin South Korea, with the luxury conglomerate looking to diversify

its global presenceas geopolitical and economic uncertainties hurt the consumer spending outlook in

the US and China.

The group's two largest fashion labels, Louis Vuitton and Christian Dior, are both looking to expand

their flagship maison-style stores in Seoul's Cheongdamdistrict within the next few years, according to

people familiar with the matter, who askednot to be identified discussing private deliberations. Dior's

revamp may take place as early as 2027 and will feature apermanent restaurant,they said.

LVMH Moët Hennessy Louis Vuitton SE's watch and jewelry brand Bulgari is also weighing its first

flagship in South Korea, while a Tiffany & Co. flagship will launch in 2027in Cheongdam, according

to the people.

A representative for LVMH didn't respond to arequest for comment.

South Koreans' enduring love for luxury, coupled with a resilient economy and surging consumer

confidence, has made the market a bright spot for top industry names asthey weather an increasingly

uncertain global shopping landscape. Louis Vuitton, Hermès and Chanel posted almost 10 percent

growth in their combined salesin the country last year to hit $3.3 billion, according to government data.

Beyond domestic shoppers, asurge in visitors, mainly from China andJapan,as well as the weaker won

has addedto the boost. Tourist spending rose about a third to a record 9.26 trillion won ($6.6 billion)

last year,according to the Korea Herald.

At the sametime, China's premium goodsmarket shrunk the most in a decadelast year,while US import

tariffs have seenfashion houseshike prices and may drive wealthy shoppersoverseasto buy their high-

end goods. Even Japan,where a weak yen had sparked asurge in luxury sales,is seeing aslump.

LVMH, founded by billionaire Bernard Arnault, has already been expanding its footprint in South

Korea. Celine openedits first boutique there in Decemberlast year,and Fendi launched its first flagship

in 2023.

Other luxury groups arealso betting on buoyant demand in South Korea. Cie Financiere Richemont SA,

which saw its sales jump 20 percent in the country for the financial year ended March, opened a new

flagship for Swiss watch brand Vacheron Constantin in Seoul in June, featuring Korean artworks, a

digital archive, a private lounge and spacefor events and exhibitions. Hermès relocated and expanded

its flagship in the capital, relaunching it in August.
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What Is Armani Group Worth? It's Complicated

Giorgio Armani's will stipulated that 15 percent of the company he founded must be sold by

early 2027, but putting a price tag on the group is an inexact science.

By Eric Sylvers

MILAN - Giorgio Armani's will set the fashion industry abuzz with its stipulations that 15percent of

the companyhe founded 50 yearsago besold to LVMH, L'Oréal, EssilorLuxottica or a group of similar

stature by early 2027. A second stake of between 30 percent and 54.9 percent is to be sold to the buyer

of the initial position between three to five years after Armani's death.

So, what could the Armani fashion empire be worth?

The question has been bubbling amongst fashion's business community in Milan this week as the

company gearsup for its first fashion show since Armani's death.

Putting aprice tag on a company is always an inexact science - particularly so in the caseof Armani.

As the group isn't listed, there is no official market value, nor has a stakeever beensold, leaving analysts

and investment bankers to estimate a figure based on the company's current finances and hypotheses

about its growth potential.

If Armani weresold today, the valuation would probably range between €4 billion ($4.7 billion) and €7
billion, according to industry analystsandinsiders. ForbesestimatedMr. Armani's net worth at the time

of his death at $12 billion, the majority of which would be tied up in the company.

How to make senseof such alarge range?

Unlisted luxury companieslike Armani are typically valued using profit and revenue multiples as well

as intangibles like the value of the brand and comparisons to peers that are publicly traded or have

recently been acquired.

Armani has a strong, globally recognised brand that has supported its expansion into everything from

new apparel lines to hotels. But revenues fell about 5 percent in 2024 to €2.3 billion, a figure that

includes lucrative royalties paid by licensing giants L'Oréal in beauty and EssilorLuxottica in eyewear,

roughly in line with what the company reported in 2017.

TK Armani-branded products made under license by other companies generatedabout €1.9 billion in

revenue in 2024, aportion of which Armani receivedas royalties. Armani doesn't disclose exactly how

much, but the industry standard is 8 to 12 percent, with particularly strong brands sometimes

commanding a few more percentagepoints.
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If Armani received 12percent of the revenue generated by the licensed products asroyalties, that would

equal about €230 million, the vast majority of which would go directly to Armani's bottom line since

the company incurs limited costs associated with the licenses. Armani reported €67 million in operating

profit last year, well below the profit generated from the royalties. That puts the loss from Armani's

fashion lines at more than €150 million.

The company's fashion businessesrun the gamut from accessibly-priced Armani Exchange t-shirts and

jeans to top-end couture from Armani Privé. Lower-end lines, where Armani is well represented, tend

to have weaker profit margins andhave been hit hardest by the industry's recent downturn.

Armani has never had a well-developed leather goods business, typically a critical profit centre for

luxury brands and therefore a key growth opportunity for a potential buyer. LVMH would have the

expertise, size and synergies to turn around the business and expand Armani's footprint in handbags,

but the job is likely to take several yearsand require considerable investment.

Complicating matters is the wider state of the luxury market. The sector is facing a sharp downturn in

consumer demand. M&A activity in the fashion and luxury sector fell by a quarter in 2024, though

consulting firm Deloitte found that 90percent of private equity investors and companies plan to continue

investing in the sector, a potential boost for Armani.

By specifying his preference for atop industry player like LVMH, however, Armani made clear that he

didn't want his company to fall into the hands of aprivate equity firm. Finding a strategic buyer willing

to adhereto the terms set out by the meticulous "King Giorgio" could depressthe company's potential

valuation further. Chief among the stipulations is a provision that the Fondazione Armani, which owns

100 percent of Armani, will always maintain at least 30.1 percent of the company and will have the final

say on certain strategic decisions even after an eventual buyer acquires a majority stake.

While Armani's stipulations could make finding a buyer difficult and the company's overexposure to

aspirational luxury, dependence on licensing revenue and modest growth trajectory could hurt the

valuation, the Italian icon is a rare target with revenue above €2 billion. After two decades of

consolidation during which LVMH and Kering absorbed many Italian brands, very few targets with

solid luxury credentials and the heft to move the needle at fashion's biggest groups remain.

All things considered, a valuation of around 2 to 3 times 2024 revenue could be reasonable, according

to market sources. At 2.5 times revenue, Armani would be valued at €5.75 billion. One source insisted

that anything above €5 billion would mean the buyer had overpaid, calling the €10 billion figure floated

in some places "nonsense."

"For LVMH, it would be a rare chance to acquire a stake in a highly regarded luxury group," wrote

Berenberg analyst Nick Anderson in a note to clients.

But LVMH has generally shied away from luxury brands that have a large footprint in low-end lines

and only makes acquisitions if it can secure complete control over the target, something that, for the

foreseeable future, won't be the case with Armani due to its very long-term agreement with L'Oréal.

Furthermore, "LVMH has become so big that Armani wouldn't have a big impact on the saleslevel and

almost nothing on the profit level," said JP Morgan analyst Chiara Battistini. "It doesn't add much to

the financials so the main question is does Armani add something else to the group."

"L'Oréal and EssilorLuxottica might be interested in buying a 15 percent stake in Armani to protect

their licenses long-term, but it's hard to seethem wanting to gomuch above that level," said Stanhope

Capital's Pierre Mallevays. "So in that caseyou'd have to see if the Armani Foundation is happy with

just selling 15 percent."
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A sovereign wealth fund, such as Qatar's Mayhoola or Singapore's Temasek, may make the most sense

as a buyer because they tend to be relatively long-term investors, and don't typically require as much

hand-on control of investments, added Mallevays.

If no buyer is found, an initial public offering is supposed to be held, an option that some in the industry

see as the most likely outcome.

"Armani never wanted to sell while he was alive, but the will makes clear he knew the company needed

capital for future growth and he laid out where that capital should come from," said Paola Cillo, a

professor at the Bocconi School of Management who sees an IPO as the probable outcome.

Ultimately, the market will determine Armani's valuation. If multiple bidders see sufficient value to be

unlocked, despite Armani's underperformance and the stipulation preventing a full buyout, the price

could exceed current estimates.
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BUSINESS

Brunello Cucinelli Denies
Allegations of Russian
MarketIrregularities

The luxury company said it

is in full compliancewith EU

regulations regarding operations

in the Russian market.
BY LUISA ZARGANI

MILAN – BrunelloCucinelli on Thursday
afternoonfirmly rejectedashort-seller’s
allegationsof irregularitiesin the
company’s business activities in Russia.
This, however,wasnot enoughto avoida
sharpdeclinein its shareson theItalian
StockExchange.

Tradingwassuspendedearlierin the

dayand,after resuming,sharesclosed

down 17.3 percentto 85.08 euros.
Morpheus Research,which isbetting

Cucinelli’sstock will fall, issuedareport
alleging thecompanymisled its shareholders
andcontinues to operatestoresin Moscow.

Butduring are-seeof the spring
collection,Cucinelli’s CEOLuca Lisandroni

calmlyandclearlytold wWD that “today
we havereallycontrastingfeelings. On one
handwe areenthusiasticaboutthe quality
of theresultsandthegreatappreciation
for the springseason’scollection,with an
excellent selling campaign.”

On theother hand,hesaid: “We are

deeplydisappointedby the strong
turbulencecreatedon our sharesby

ashort-sellingfund.We areperfectly

awarethat thesekind of fundsbet on the

difficulties of acompany.In this case,

probablynot finding anycritical element,
the fund producedandspreada defaming

report on ouIr activities inRussia.»

He reiteratedthat thecompanyhas

“always acted in full respectof rulesas

it hasalreadybeenascertainedby the
CustomsAgency’s inspectionswe have

beensubjected to.”
Thehedgefund publishedits report

basedon athree-monthinvestigation
“involving interviewswith former

Cucinelli employeesandpartners,an
extensiveanalysisof tradedata,andvisits
to Cucinelli’s Russianstores.” This led to

doubts“on Cucinelli’s claims,” andthe
fund “reveals thatCucinelli has misled

shareholders.We foundthat Cucinelli

continuesto operateseveralstoresin
Moscowwithawide offeringof items

In addition, the report highlights “that
Cucinelli hasresortedto aggressive

discountingto managebloatedinventory
thatdwarfsdirectpeers,with itemsending

up in storeslike TJ Maxx, riskingdilution

to the brand’s exclusive positioning.”
Puttingthings into context,Lisandroni

said that Russiaaccountsfor around2

percentof companysales comparedwith 9

percentin 2021.

“Pleaseallow me to indicate that in
this casethere is a particularcoincidence

betweenthosewhoproducedthe news and
thosewhocouldbenefitfroman economic

return thanksto the shortpositionheldon

ourshares,” saidLisandroni.
The executiveconcludedby expressing

how, “being certainof having acted

correctly” andthroughthe “many
messages”received by long-term analysts
andinvestors that have “immediately
reiteratedtheir confidenceandthe strong
credibilityof our company’sreputation,

we find strengthandpeace.We will doall

that is possibleto protectour investors,

our collaboratorsand in generalall the

stakeholders for the loveof thetruth.”
In a separatestatement,the company

said: “Thevalueof exportsto ourRussian
subsidiaryhas fallen from 16 million

euros in 2021 to 5 million eurosin 2024,
figuresthatareavailable annuallyin our
financial statements.” The figures are

seenasproviding “a clear andaccurate

perspectiveon thismatter andruleout

anyspeculationregardingthe useof the
Russianmarket to reducestockor clear

excess inventory,” it said.
After Russia invadedUkrainein 2022,

the EU prohibited the exportofluxury
goodsover 300 eurosto Russia,which led

manyluxury brandsto closetheir storesin
the country.

Thecompany’sstatementwent on to

underscorethat the ItalianCustoms

Agency’s inspections“have
confirmedfull compliancewith
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foreign customsauthoritieshave
beenreceivedthatcould suggest

any commercial triangulation.”
Cucinelli’s conscious decision

wasto maintainits local structure
in Russiawhenthe country
invaded Ukraine in 2022 to “ensure
full salariesfor employeesand
salespeopleandhonoring lease

contracts,aswe havealways done

worldwide,even in extraordinary
circumstances.”

A customerassistanceservice
within Cucinelli’s showroom

is available uponrequestand

providedbythe staff, andthe
products “are those legally shipped

to Russiawithin the limits setby
theEuropeanUnion, alongwith the
residualinventorydeliveredprior
to the introductionof sanctions.

This enablesuSto locallygenerate
theresourcesneededto sustain
salaries andrents.”

TheMorpheusResearchreport

alleges that, “in addition to selling through
itsown Russianstores,Cucinelli also
sells throughhigh-endstores like Tsum,
controlledby Russianluxury conglomerate
MercuryGroup,which appearsto be

supportingCucinelli’s growth in theregion
in spiteof EU sanctions.”

Cucinelli’s statementclarifiedthat

operationswith wholesalemultibrand
structuresremain active, but “in full

compliancewith EU regulations,supplying
themonly with the portion of the
collectionpermittedwithin theestablished
value limits.”

Thecompanyis consideringlegal action
to protectits reputationandthe interestsof
its stakeholders,the statementconcluded.

Morpheus Research’sallegations
follow similaronesreportedby Pertento
Partners,which also holds ashortposition
in BrunelloCucinelli, during thesummer.

Brunello

Cucinelli

Tous droits de reproduction réservés

PAYS : États-unis 
PAGE(S) : 4

SURFACE : 36 %

PERIODICITE : Hebdomadaire

DIFFUSION : (61000)

JOURNALISTE : Luisa Zargani

26 septembre 2025 - N°nc

Page  20



CONCURRENCE - LUXE



(1/2)  CONCURRENCE - LUXE

PRE BRLEER
La fashionweek de Pariso rarementétéaussiattendue.

RegardscroiséssurJonathdnAndersonet Matthieu Blazyaaveille

de leursgrandsdébutschezDior etChanel.

ILARIA CASATI

JONATHAN âNDERSON.
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A
NDERSON VS BLAZY. L’affiche tientenhaleine

depuisdesmoisun petitmondedécidémentavide
de théâtralisation.Il estvrai que la fashion week
n’'avait pasétéaussiexcitante depuis 2012, quand

le BelgeRafSimons,nouvellement chezDior, et le Français

Hedi Slimane, depuispeuchezSaintLaurent,avaientjeté
leur pavé dansla mode. C’est que le matchques’apprêtentà

jouerJonathanAndersonpourDior (1er octobre)et Matthieu

Blazy pourChanel(6octobre)atout pourenthousiasmer.
Chacun s'apprêteà dévoiler sapremière collection deprêh

à-porter féminin,concrétisant l'arrivée d´une nouvelle géné-

ration destylistestalentueuxà la tête dedeux despluspres-

tigieuses maisonsde couturefrançaises. Le premier,41 ans,

d'origine nord-irlandaise,aSU faire de Loewe l'une des

marquesles plusen vuede la décennie.Nomméen avril

dernierdirecteurdelacréationde l’ensembledeslignes

de Dior, il aprésentécetétéunecollectionhomme, dontle
romantismecasuala remportétouslessuffrages. Le second,
41 anslui aussi,a SUtranscender la griffe du savoir-faireitalien

BottegaVeneta.Nouvelhommefort de la rue ambon
depuisdécembredemier, il s'estdonnéletempsnécessaire

pourseconfronter aU patrimoinede la maison audoublec,
de comprendrecommentsi5'amuseravecsesiconiques.
« Cetteconfrontation,à quelquesjours l'une de l'autre,

apporteune bonnedosed'oxygène,de fraîcheuret même

de folie », s’enthousiasme Serge Carreira, maître de confé-

rences à SciencePoetdirecteurdesmarquesémergentes
de la Fédérationde la hautecouture et de la mode.

Jeuneset audacieuxdansleurstyle comme dans

leurfaçond'être, ces deuxlàle sontassurément.Quadragé-

naires à l'allure de « boysnext door », touche-à-toutbrillants

–Jonathanse rêvaitacteur,Mathieus’estfroté aumonde de
l'art californien / ils défendentunemodeaussicréative que
commerciale, qui s''ouvre à d'autressecteurstels la peinture,
l'architecture,le design,le cinéma.Avec eUx, un sacpeut
prendrela forme d'unebotted'aspergesOU d'un journal. Les

bouclesd'oreilles, celle d´un émoji Ou d'uneallumette. «Il est

intéressantdevoirce genrededesignersarriver avecune

approchecollaborative,c'estnouveau», souligne l'expert.

Au-delà du buzzque la mise en scènede ce
«duel » permet de créer, le milieu attend beaucoupdece
lever derideau : on mise sur cesarrivéespourdonnerun coup
de fouetau marché, atonecesderniers temps. Comme l'ob-

serve SergeCarreira,le retourenforcede nombreuxcréa-

teurs dansle calendrierofficiel de la fashionweekde Paris en

estun signe tangible.Ainsi les regardssetournerontaussi

versBalenciaga, Mugler, Carven, Loewe,JeanPaulGaultier,

MaisonMargiela et Celine, qui accueillentégalementde

nouveauxdesigners.Ces jours-ci déjà, à Milan, ils sont

quelques-unsàfaire leurspremierspas:DemnachezGucci,
Dario Vitale chezVersace,Simone Bellotti chezJil Sanderet

Louise Troter chezBottegaVeneta.Non pasdeux,maistoute

uneconstellation de destinsengerme.Tobe continued.

BESTIMAGE

RICCARDO

GIORDANO/IPA/ABACA

I

MATTHIEU BLAZY.
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EXCLUSIVE

Louis Vuitton Celebrates
Art DecoStyle in Paris

The French fashion

house’s new exhibition

highlights its rolein defining
thesleeklook ofthe JazzAge.

BY JOELLE DIDERICH

PARIS – As Parismarksthecentenaryof
theArt Deco movement,anewexhibition

highlights Louis Vuitton’s role in creating

high-endtravelaccessoriesfor theleading
lights of the JazzAge.

TheFrenchluxury brand is showcasing
300 rare items from its archives in the “Louis
Vuitton Art Deco” show thatopensonFriday
at LV Dream, theexhibitionspacelocated
oppositetheSamaritainedepartmentstore.

DesignerJeanneLanvin’s vanity case,
vintageperfumebottlesanda personalized
trunk createdfor couturier PaulPoiretare

amongthe treasuresdisplayedacross
eightrooms.

But thereal starof theexhibit is arguably
Gaston-LouisVuitton, thegrandsonoffounder
Louis Vuitton, who setthestagefor its

present-daypositioning asa “cultural” brand.

“Gaston-LouisVuitton, who washimself
the artist in the family, led the wayby
bringingartisticcollaborationsinto the
housefor the first time,” said Bleue-Marine

Massard,curatorof theexhibition.

In additionto steeringthe visual identity
of Vuitton in the 1920s,via everything
from productdesignto window displays,
hewastaskedwith overseeingthearea
dedicatedto leathergoodsandtravelcases
at the InternationalExhibitionof Modern
DecorativeandIndustrialArts of 1925 the
eventthatcementedtheFrenchcapital’s
reputationas the trendsetterfor modern
decorativearts.

Decorators,manufacturers,magazines,
departmentstores,artistsand foreign
governmentsflockedto Paris to show off

their latestcreations,drawing morethan
16 million visitors.

Art MeetsBeauty
Vuitton hadaunique flair for design, as
evidencedby thebrand’s standat the
GrandPalais,which is evokedin thesecond
room ofthe exhibition.Drapedin green
andgrayvelvet, it featuredglasscases
with groomingsetsandtrunksthat echoed
thevitrines of theVuittonbuilding, then

which nowadayshousesaSephoraflagship.
Underhis watch,the houseof Vuitton

tappeddesigners such as Pierre-Emile

Legrain, Camille Cless-Brothier andGaston

Le Bourgeois to designobjectssuch

ascrystal andsilver flacons, octagonal
brushesandvanity mirrors.

“Gaston really addedthat artistic flair.
Underhis guidance,objects becametruly
beautiful andrefined,” Massard said.

“He injectedasenseof eleganceand
exceptionalcraftsmanship,workingwith

some of themostfashionableandtalented
artisansandmakersof the period.”

Theexhibition featuresgroomingsetsonce
ownedby musiciansIgor Stravinsky and

Ignacy Paderewski,madefrom rarematerials
like tortoiseshell, ivoryandcrocodileskin,
which nowadaysare restrictedor bannedto
protectendangeredspecies.

Among thehighlights ofthis section is the

Milano beautytrunk, with itsstriking array
of white geometricbrushessetagainst a red

lining. Togetherwith a 1920sdressingtable

designedin collaborationwith Legrain,
it providedmuchof the inspirationfor
Vuitton’s recent forayinto beauty,starting

with a makeup line designedby PatMcGrath.

“We only know of two examples: this one,
which was acquired justa few years ago, and

anotherthat Karl Lagerfeld boughtaround

the sametime. That one’s hard to trace now,
bu it’s especiallysignificant for thehouse
becauseof its iconic touch of red,” Massard

said of the dressingtable,which is displayed
nextto aflapperdressby Lanvin.

A Trove ofDocuments
Documentsondisplay rangefrompack
shots andadvertisements to Thérèse

Bonney’sphotographsof women,theirhair

croppedinto fashionablebobs,sittingat
theirvanity tables. Much ofthe material was
gatheredby Gaston-Louis Vuitton himself.

“What’s really remarkableaboutGaston,
and agoldminefor us historians,is how

obsessivelyhedocumentedeverything
thehouseproduced.He photographed
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aboutseeinghowthings were presented
at thetime, bu also having anincredibly

rich, detailed andcompleterecordof all the
house’s creations,” Massard said.

“Gaston wasreally the house’sfirst

archivist,” sheadded. “He’s the onewho

laid the foundationfor whatwould become

theheritagecollection.He wasendlessly
curiousandcollectedeverythinghe could

get his handson.”
Among the exhibits is a notebook

containinghishandwrittenaccountof
how hisgrandfatherarrivedin Paris

on foot at the ageof 16 and securedan
apprenticeshipwith abox-maker and

packernamedMonsieurMaréchal.

Therearealso his treatisesonwindow
displays, publishedin tradejournalsat the

time, and colorsketchesof the striking
shopfrontshedesignedfor the Paris

flagship between1925 and1929, drawing
crowdsof curiousonlookers.Thecanvas
and leatherChamps-Elyséestravel bag,

displayed in a glasscase, is an example of

the typeof productsoldat thetime.
A series of smaller women’s handbags

marksthebirth of Louis Vuitton’s leather

goodsin the early1920s:minaudièresin
silk withLurex threads,eveningpurses
with cabochonclaspsin moiré silk and

wallets madeof sealleather.These

designscontinueto reverberatetoday,
as evidencedby contemporarydesigns
includedin the show.

In onedisplaycase,vintagegrooming
setsaredisplayedalongsidelater

reinterpretationsby Marc Jacobs,
includingshareen clutchesfrom the
2005LesExtraordinairescollection,and

Nicolas Ghesquière, thebrand’s current
artisticdirectorof women’scollections,
who hasembracedthe Art Deco spirit
with designslike ablackeveningbagwith

agraphicenamelclasp.
Thefinal room celebratesthe art

of travel duringthe Roaring1920s,

throughphotographs,clothingcasesand
recentclothing,includinglooksfrom

Ghesquière’scruise2020collection,

inspiredby New York’s Art Deco skyline;

Jacobs’reinterpretationsof porter
uniformsandtravelattire, andsuitsby
PharrellWilliams, creativedirectorof
menswearatVuitton.

Items from Gaston-Louis Vuitton’s
collectionwill alsobe featuredin the

"1925-2025:OneHundredYearsof Art
Deco” exhibition atthe MuséedesArts

Décoratifs, set to openon Oct. 22.

A renderingof the Louis Vuitton

boothattheInternational
Exhibition of ModernDecorative

and IndustrialArts of 1925.
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The Milano beautytrunk on
display at the“Louis Vuitton
Art Deco” exhibition.

A room
dedicated to

window displays
at the“Louis
VuittonArt
Deco” exhibition.
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Dior nomme Mia Goth nouvelle
ambassadrice
Traduit par
Anne SCHILLING

Publié le
25 septembre 2025

Dior a annoncé récemment Mia Goth en tant qu’ambassadrice. Il s'agit de la dernière
recrue célèbre avant le défilé très attendu de la collection femme de Dior signée
Jonathan Anderson le 1er octobre à Paris.

Mia Goth - Courtesy

"Mia Goth devient ambassadrice Dior pour les collections de Jonathan Anderson", a
indiqué la maison parisienne dans un communiqué de presse.

"Actrice audacieuse et singulière, elle incarne une vision moderne du style Dior à travers
ses choix artistiques et son charisme magnétique, avec une présence rare et
profondément indépendante. Une alliance qui célèbre la féminité et l'élégance
contemporaines, en écho à l'univers créatif sans cesse réinventé de la maison."

Mia Goth, 31 ans, est une actrice britannique principalement connue pour ses rôles dans
les films Pearl et MaXXXine, après avoir fait ses débuts au cinéma dans Nymphomaniac
: Volume II. Parmi ses autres films notables figurent The Survivalist, Everest, A Cure for
Life, High Life et le film d'horreur Suspiria, ainsi que Emma, sorti en 2020.

L'actrice est également annoncée au casting de Frankenstein, de Guillermo del Toro, où
elle incarnera la fiancée du monstre, aux côtés de Jacob Elordi et d'Oscar Isaac.

La nomination de Mia Goth intervient quelques jours seulement après que Dior a dévoilé
Greta Lee comme nouvelle ambassadrice de la marque pour les collections conçues par
Jonathan Anderson.

Plus tôt ce mois-ci, l'actrice américaine Mikey Madison a été nommée au même poste,
rejoignant ainsi une liste d'ambassadeurs qui comprend Anya Taylor-Joy, Jisoo, Anna
Sawai, Camille Cottin et Beatrice Borromeo.

Cet article est une traduction automatique. Cliquez ici pour consulter l'article d'origine.

Tous droits de reproduction et de représentation réservés.
© 2025 FashionNetwork.com
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Milan Day Three: Self-Examination

At Prada, Moschino and more, designers grappled with their own identities, writes

Angelo Flaccavento.

By AngeloFlaccavento

MILAN - Designersgrappledwith their own identities onthe third day of Milan Fashion Week.

Backstageat Prada,co-creative directors Miuccia Pradaand Raf Simonsspoke about "a processof
distillation, of filtration through clothes"; "juxtaposition as an act of creation"; andthe adaptability

requiredto navigatethe uncertaintiesof contemporarylife. Read:wear everything all togetherat once.
Pilebiker jacketsover cocktail dresses,put suspenderson skirts, renderbrasinside out, throw onjewels

atevery hour of the day.

Thenotion of colliding oppositesservedasthe conceptualunderpinningsof a collection that beganand

ended with nearly identical looks - a stark short-sleevedshirt with epaulettesworn with matching

trousers and, just for the finale, satin opera gloves - but in betweenunfolded in many different

directions, including bright pastel-huedsilky dressesthat hada Dries VanNoten-esquepictorial charm

to them; military shirts worn underprincess dressesandjumpersthat cameundone; plus ahell of a lot

of uniforms, more boardingschool than army.

Theeffect wasvisually pleasing,even amusing,with, yes,plenty of juxtapositions aswell asunusually
comfortable volumes - at least for the Prada-sphere.But wasit anything new? Not really. It looked

like the nth iteration, perhapsa little more blunt andplayful, of one of Prada'sfounding principles:

unprecedentedconjunctions.

Thatsaid, therewas somethingnew in how stark the uniforms looked, a counterintuitive move in these

times of war, but Simons' fatherwas a nightwatchman with a uniform, "so I don't associateanything

oppressivewith it," he said."The uniform is a shield, but also away to free the person from thinking
too much aboutclothing," Mrs Pradaadded.

Therewas alot of emotion at the Emporio Armani show,the first without King Giorgio. The designer

had worked on the collection until his last days,so it can be legitimately consideredhis output, even

thoughit wasSilvana Armani, Mr Armani's niece and headof womenswear,who took the bow. Titled

"Returns," the outing embracedatimeless styletouchedby streaksof exoticism. Therewereimpalpable

yetclear Easternechoes- ikat motifs, kimono collars, obis- charmingly dispersedin asea of neutrals

anddeconstructedlines. Thecollection wasnot entirely coherent,but the underlying Armani style came
acrossloud andclear.

At Moschino, creative director Adrian Appiolaza worked under the slogan "Niente," invoking

nothingness- as in reuse, recycle, reimagine - and thinking of the raw materials of the late-1960s
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Arte Povera movement as well as 1990s masters of fashion recycling Martin Margiela, Xuly Bet and

those who came before them, namely Christopher Nemeth. It made for a random lineup of pieces that,

although often made from potato sacks or other discarded stuff, did not come with the usual upcycling

aesthetic. And yet it felt limited: Appiolaza's hand is blissfully assured, and yet he's an obsessive

collector whose archive of designer pieces - too often homaged on his runways - creates a tight

perimeter around his work, making it feel, at times, stuck. Getting rid of overt references would be a

good step forward.

Speaking of archives, Fausto Puglisi is so entangled in Roberto Cavalli's back catalogue that he has

practically taken on the late founder's identity for himself, for good and bad. The high-octane energy is

there; the sense of surprise not so much. This season's all-gold outing risked turning tacky but the over-

the-top glitz was also unmistakably fun.

By contrast, Francesco Murano's purity was enchanting. This was only his second outing and one could

clearly see evolution: what began as a line centered around flou and draping is steadily morphing into a

more kinetic experiment on the relation between clothing and gesture, fabric and the body, swinging

between tailoring and flou with remarkable technical finesse. Murano, already an LVMH Prize finalist,

is only 28. Also remarkable is his focus on shape, his disdain for tricks, his soft way of getting his

message out. It couldn't get any better.
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Uniformity

Prada won’t
let fashion

favourite go

to dark side
Jess Cartner-Morley

Milan

Je

M

W
ith wars

raging around

the world,
crackdowns at

US borders and

military pomp

in Beijing, uniform is everywhere

right now . It is, perhaps, not the

obvious choice for a fun fashion

trend, you might think.

But Miuccia Prada has always

loved uniform, and she refuses to

cede her favourite fashion territory

to the dark side. “I am always trying

to build a new kind of elegance,”
she said after the Prada show, a

collaboration with her co-designer

Raf Simons . “In a uniform you are

protected, you are neutral, it allows

you to think.”
For women, uniforms off er

“authority and agency,” she said. “A

in

ri

o

tr

lo

ce

to

to

sh

woman can feel amazing and chic

and luxurious in a uniform, just as

much as in a dress.”
The show began with a boxy

short sleeve shirt with buttoned

pockets – the kind that usually

come with insignia or name badges,

instead of Prada’s triangle logo.

There were V-neck sweaters, and

trousers with ironed-in pleats. But

there was a frivolous side to the

collection too. The utilitarian was

spiked with splashes of glamour: a

taff eta puffb all skirt worn under a

rainmac, satin opera gloves to liven

up those sensible shirts.

“My dad was a nightwatchmen,
and I always saw him in uniform,”
Simons said backstage. “He was

the sweetest man, a caring family

man. So for me, uniform has a nice

feeling, it is not about war, or the

army. The world is so hardcore now,

but there is still so much beauty. We

have to fi nd a way through.”

Perhaps in a sign of our

diametrically opposed appetite for

escapism, the 18th century is also

very hot right now.

After pannier-hipped skirts

inspired by Marie Antoinette were

the curveball trend of London

fashion week, Max Mara looked
to an earlier Versailles style icon,

Madame de Pompadour, and

the paintings of Fragonard and

Gainsborough, for inspiration.

Madame de Pompadour is a

more appropriate Max Mara muse

than Marie Antoinette, designer

Ian Griffi ths said backstage at the

show, because she was a commoner

who “rose to the top on her own

merits, and became one of the most

important political and cultural

fi gures of her day”.
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A trenchcoat is paired with bright

orange gloves. Below, uniforms

dominate the spring/summer show

PHOTOGRAPH BELOW: DANIEL DAL ZENNARO/EPA
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ƆʷʙǝƊʙɮƆɠʷƆ ǰƆ ɷʷǣɷ
ȐĢǧƨȉĢǣɷǰƆ ʙɮȢʷˍƆɮĢǣɷ
ƨĢȐʙĢɷʙǣɠʷƆɠʷƆ ǵƆɷ
ŊǵǣƆȐʙɷɠʷǣ ƆȐʙɮƆɮȢȐʙ
ŭĢȐɷ ʷȐ ȉĢǇĢɷǣȐ
ÑĢȐŭƆɮ ɀɮƆȐȐƆȐʙ ǵƆ

ʙƆȉɀɷ ŭƆ ɮƆǇĢɮŭƆɮǵƆɷ̱ƊʙƆȉƆȐʙɷŞŭƆ
ǵƆɷʙȢʷŊǘƆɮƆʙŭƆ ŭƇŊȢʷˍɮǣɮŊƆɷŭƇʙĢǣǵɷ
ŊĢŊǘƇɷɠʷǣŞɀȢʷɮ ȉȢǣŞɷȢȐʙʙɮƍɷǣȉɀȢɮǝ
ʙĢȐʙɷɑpǵƨĢʷʙŭʷ ʙƆȉɀɷ ɀȢʷɮ ƨĢĻɮǣɠʷƆɮ
ŊƆ ʙ˔ɀƆ ŭƆ ɀɮȢŭʷǣʙɷɑpǵ ȉƆ ƨĢʷʙ ŭʷ
ʙƆȉɀɷ ɀȢʷɮ ŊȢȉɀɮƆȐŭɮƆ ǵɫĥȉƆ ɀɮȢǝ
ƨȢȐŭƆ ŭƆ ŊƆʙʙƆȉĢɮɠʷƆ ǒŞ Ɔ˓ɀǵǣɠʷƆ
ÑǣȉȢȐƆ ƆǵǵȢʙʙǣɑ ǣǵ˔ Ģ ɷǣ˓
ȉȢǣɷŞǵƆŭǣɮƆŊʙƆʷɮĢɮʙǣɷʙǣɠʷƆɀɮƇɷƆȐǝ
ʙĢǣʙŞȉƆɮŊɮƆŭǣȉĢʙǣȐŞŭĢȐɷǵƆɷǵȢŊĢʷ˓
ȉǣǵĢȐĢǣɷǘǣɷʙȢɮǣɠʷƆɷŭƆ ÑĢȐŭƆɮŞ
ɷȢȐɀɮƆȉǣƆɮŭƇƨǣǵƇɑ̱ƆŊ ɷƆɷŊǘƆˍƆʷ˓
ƆʙɷĢĻĢɮĻƆɀȢǣˍɮƆƆʙɷƆǵŞɷĢ̱Ȣǣ˓ ŭȢʷǝ
ŊƆƆʙɷĢɀȢɷʙʷɮƆǘʷȉĻǵƆŞ ǵɫpʙĢǵǣƆȐĢ
ɀɮƆɷɠʷƆǵɫĢǣɮŭɫʷȐ ˍǣƆʷ˓ ɷĢǇƆɑpǵȐɫĢ
ɠʷƆ Ƽʁ ĢȐɷŞȉĢǣɷĢŊȢȉȉƆȐŊƇ Ģʷ ʙȢʷʙ

ŭƇĻʷʙ ǵƆɷĢȐȐƇƆɷʭˤˤˤŞ ĢɀɮƍɷɷȢȐŭǣǝ
ɀǵȥȉƆ ŭƆ ǵɫ ŊĢŭƇȉǣƆ ɮȢ˔ĢǵƆ ŭƆɷ
ĻƆĢʷ˓ǝĢɮʙɷŭɫ ȐˍƆɮɷŞŊǘƆˠ ǵƆŊɮƇĢǝ
ʙƆʷɮĢʷʙɮǣŊǘǣƆȐĢˍĢȐʙǝǇĢɮŭǣɷʙƆĢɮȢǵ
ǘɮǣɷʙǣĢȐÃȢƆǵǵŞ ɀʷǣɷ Ģʷɀɮƍɷ ŭƆ

\ǣĢȐƨɮĢȐŊȢZƆɮɮƇɑìȐƆ ƨȢɮȉĢʙǣȢȐ ī
ǵɫĢȐŊǣƆȐȐƆŞƆ˓ǣǇƆĢȐʙƆŞɀĢɷɷǣȢȐȐĢȐǝ
ʙƆƖ ɠʷǣ ȐɫĢ ɀǵʷɷ ˍɮĢǣȉƆȐʙ ŊȢʷɮɷ
ĢʷǰȢʷɮŭɫǘʷǣɑ ÃȢʷɮʙĢȐʙŞ ƆǵǵȢʙʙǣŞɠʷǣ
ƆɷʙǵɫʷȐ ŭƆɷʙĢǵƆȐʙɷǵƆɷɀǵʷɷǣȐʙƇɮƆɷǝ
ɷĢȐʙɷŭƆ ɂƆʙŭƆ ǵĢɷŊƍȐƆȉȢŭƆ
ƆȐǇƇȐƇɮĢǵɈŞɮƇˍƇǵƇŭʷɮĢȐʙ ɷȢȐŊȢʷɮʙ
ɀĢɷɷĢǇƆŊǘƆˠ Ģǵǵ˔ŞȐƆ ɀƆʷʙ ǣȉĢǇǣȐƆɮ
ɷȢȐȉƇʙǣƆɮĢʷʙɮƆȉƆȐʙɑ
pǵŭǣʙƆȐŊȢɮƆś ǐ ŊɮƇƆɮŭƆɀƆʙǣǝ

ʙƆɷɷʷɮɀɮǣɷƆɷɠʷǣȐƆɷȢȐʙɀĢɷ̱ǣɷǣĻǵƆɷĢʷ
ɀɮƆȉǣƆɮ ŊȢʷɀ ŭɫȧǣǵǒ Ȣʷ ǐ ǰɫƆ˓ɀǵȢɮƆ
ǵɫǣŭƇƆŭɫʷȐƆɷǣȉɀǵǣŊǣʙƇƆȐĢɀɀĢɮƆȐŊƆǒɑ
Ñʷɮ ǵƆ ɀȢŭǣʷȉ ɀƆȐɷƇ ŊȢȉȉƆ ʷȐƆ
ɮĢȉɀƆ ɠʷƆ ǵƆɷȉĢȐȐƆɠʷǣȐɷĢɮɀƆȐǝ
ʙƆȐʙŞǵƆɷɷǣǵǘȢʷƆʙʙƆɷɷƆŭƇʙĢŊǘƆȐʙŭʷ
ŊȢȐʙƆ˓ʙƆɀĢɮ ǵƆʷɮ ɂƨĢʷɷɷƆɈɷǣȉɀǵǣŊǣʙƇ
ˍǣɷʷƆǵǵƆś ʷȐ ɀʷǵǵ ĻǵƆʷ ƇǵƆŊʙɮǣɠʷƆ
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ŊȢʷɮʙ ɠʷǣŭƇˍȢǣǵƆǵƆȐȢȉĻɮǣǵ Ɔʙ ʷȐƆ
ǰʷɀƆ ŭɮȢǣʙƆŭɫʷȐ ĻǵĢȐŊȢɀʙǣɠʷƆŞ̫ Ȑ
ŊȢɷʙʷȉƆ ʙɮƍɷ ǵƇǇƆɮƆȐ ŊȢʙȢȐ Ǉɮǣɷ
ŊǘǣȐƇɀȢɮʙƇ ɷĢȐɷɮǣƆȐŭƆɷɷȢʷɷŞ̫ȐƆ
ˍƆɷʙƆǵƇǇƍɮƆȉƆȐʙȢˍƆɮɷǣˠƆŭƆȐŊȢʙȢȐ
ǰĢʷȐƆ ĻƆʷɮɮƆĢɷɷȢŊǣƇƆī ŭƆɷǵƆǇǇǣȐǇɷ
ǇɮǣɷƨǵĢȐƆǵǵƆŞʷȐƆ ɮȢĻƆŊȢʷɮʙƆĢʷ ŭƆǝ
ˍĢȐʙ ŊȢʷɷʷ ŭƆ ǐ ȉǣȐʷɷŊʷǵƆɷǵĢȉĻƆĢʷ˓
ŭƆ ʙǣɷɷʷɷɠʷǣɷƆȉƆʷˍƆȐʙ ŊȢȉȉƆ ǵƆɷ
ɀĢǇƆɷŭɫʷȐ ǵǣˍɮƆǒɑ ƆǵǵȢʙʙǣƆɷʙĢʷɷɷǣ
ɀĢɮʙǣŭɫĢɮŊǘƇʙ˔ɀƆɷŭʷ ˍƆɷʙǣĢǣɮƆ
ÑĢȐŭƆɮ ɂĻǵȢʷɷƆ ŭƆ ȉĢǦʙɮƆ ŭɫƇŊȢǵƆŞ
ŊǘƆȉǣɷƆŞ ˍƆɷʙƆŞ ɮȢĻƆǝŊǘƆȉǣɷƆɈŞ
ʙĢǣǵǵƇɷŭĢȐɷŭƆɷƨĢǣǵǵƆɷʙƆŊǘȐǣɠʷƆɷȢȐ
ȐƆ ɀƆʷʙ ɀǵʷɷ ȉǣȐǣȉĢǵǣɷʙƆɷƆȐ ĻǵƆʷŞ
ȐȢǣɮŞĻǵĢȐŊȢʷ ȉĢɷʙǣŊŞĢʷ˓ɠʷƆǵɷ ǣǵ
ŭȢȐȐƆ ʷȐ ĢɷɀƆŊʙŊǘĢǘʷʙƇŞƨɮȢǣɷɷƇƆȐ
ʙǣɮĢȐʙǵƆ ʙǣɷɷɀ̫Ģɮ ǵĢŊȢʷʙʷɮƆ ŭȢɷɑ

ɫƆɷʙɷʷĻʙǣǵŞɀĢɮƨȢǣɷŭƇɮȢʷʙĢȐʙŞȉĢǣɷ
ǵƆɷɷǣǵǘȢʷƆʙʙƆɷǣȉɀɮǣȉƆȐʙ ǵĢɮƇʙǣȐƆ
ɀȢʷɮ ǵȢȐǇʙƆȉɀɷɑ

ȉȢŭƆŞ ÑǣǵˍǣĢĂƆȐʙʷɮǣȐǣZƆȐŭǣƆɷʙ
ʙȢȉĻƇƆ ŭƆŭĢȐɷɠʷĢȐŭ ƆǵǵƆƇʙĢǣʙɀƆʙǣǝ
ʙƆŞǵƆɀǣƆŭȉǣɷ ī ǵɫƇʙɮǣƆɮī ư ĢȐɷɀĢɮ

ǵʷǣǝȉƊȉƆŞ ɠʷǣ ʙɮĢǝ
ˍĢǣǵǵĢǣʙɀȢʷɮ ɷĢǇɮĢȐŭǝȉƍɮƆŞɷĢȉƍɮƆ
ƆʙɷƆɷʙĢȐʙƆɷɑpǵ˔ Ģɷǣȉ˓ȢǣɷŞƆǵǵƆ̱Ȣǝ
ǵĢǣʙǵĢ ˍƆŭƆʙʙƆŭƆ ǵĢZĢɷǘǣȢȐĄƆƆǲ
ĢˍƆŊɷȢȐŭƇƨǣǵƇŭƆɷȬˤˤ ĢȐɷŭƆ ZƆȐŭǣ

Ȣʼ ƆǵǵƆɮĢȐǣȉĢǣʙǵĢȉƇȉȢǣɮƆ ŭƆ ǵĢÇȢǝ
ȉĢǣȐƆȉƇǇĢǝŊǘǣŊƆȐˍǣɷȢȐɂȢʷ ɀǵʷʙȥʙ
ƆȐ ɀƆĢʷǵĢǣȐƇƆƨĢŏȢȐˍǣɷȢȐɈɑ
ŭǣŞʙȢʷʙ ǵƆȉȢȐŭƆ ɷɫĢʙʙƆȐŭĢǣʙī ŊƆɠʷƆ
ǵĢ ŭǣɮƆŊʙɮǣŊƆĢɮʙǣɷʙǣɠʷƆɀȢʷɮɷʷǣˍƆ
ŭĢȐɷŊƆʙʙƆ̱ȢǣƆŭƆ ǵɫƇǵƇǇĢȐŊƆɮƇʙɮȢɑ
ÅʷƆ ȐƆȐȐǣɑĂǣɮĢǇƆī ȬƎˤ ŭƆǇɮƇɷĢˍƆŊ
ŊƆɀɮǣȐʙƆȉɀɷǝƇʙƇȉĢ˓ǣȉĢǵǣɷʙƆī ɷȢʷǝ
ǘĢǣʙŞȢʼ ǵƆɷɷǣǵǘȢʷƆʙʙƆɷɮȢȉĢȐʙǣɠʷƆɷŞ
ɀɮƆɷɠʷƆȐĢǧˍƆɷĢˍƆŊ ǵƆʷɮɷƨǵƆʷɮɷɷƆǝ
ˍƆȐʙǣƆɷŭȢȐʙ ǵƆɀǣɷʙǣǵɮƆɷɷƆȉĻǵƆī ʷȐ
ȧʷƨ Ģʷ ɀǵĢʙŞŊȥʙȢǣƆȐʙŭƆɷʙƆȐʷƆɷŭƆ
ɷɀȢɮʙ ī ǵĢZƆȐŭǣǝ ɀƆʙǣʙŊȢʷɀƆǝˍƆȐʙ
ĻǵƆʷ ɀǣɷŊǣȐƆŞɷʷɮˍƊʙƆȉƆȐʙ ɷƆ˓˔ ƆȐ
ƨȢʷɮɮʷɮƆɷ Ɔʙ Ȑ˔ǵȢȐ ɷƆȉǣǝʙɮĢȐɷɀĢǝ
ɮƆȐʙŞƆʙŊɑ
ÃȢʷɮ ǵĢɀƆʙǣʙƆǝƨǣǵǵƆŭɫ ŭƍǵƆZƆȐŭǣŞ

ǵɫƆɷɷƆȐŊƆŭƆ ǵĢȉĢǣɷȢȐŞŊƆȐɫƆɷʙɀĢɷ
ʷȐƆ ƨȢʷɮɮʷɮƆȢʷ ʷȐƆ ƨƇȉǣȐǣʙƇī ǵɫǣʙĢǝ
ǵǣƆȐȐƆŞŊɫƆɷʙǐ ǵɫǣȐĢʙʙƆȐŭʷƆʙǵĢǵǣĻƆɮʙƇɑ

ɮƆŊǘƆɮŊǘƆɷȢʷˍƆȐʙŊƆɠʷǣȐɫĢɀĢɷƇʙƇ
ƨĢǣʙŞŊȢȉȉƆ ŊƆʙʙƆŭƆȐʙƆǵǵƆǣȉɀɮǣȉƇƆŞǰƆ
ɀƆȐɷƆɠʷƆ ȐȢʷɷȐɫĢˍǣȢȐɷǰĢȉĢǣɷȢɷƇǵƆ
ƨĢǣɮƆɑǒ ƆɠʷǣɷƆʙɮĢŭʷǣʙɀĢɮʷȐƆ ɮȢĻƆ
ƆȐ ŭƆȐʙƆǵǵƆī ȉȢʙǣƨɷƨǵƆʷɮʙɮĢˍƆɮɷƇƆ
ŭɫʷȐ ǇɮȢɷ ˠǣɀŞ ɀȢɮʙƇƆ ɀĢɮ @ŭǣƆ
ĢȉɀĻƆǵǵŞ ǵƆ ȉĢȐȐƆɠʷǣȐ ĢȐǇǵĢǣɷŭƆ

ʞư ĢȐɷŞǣŊȢȐȢŊǵĢɷʙƆŊȢȉȉƆ ʙȢʷʙƆɷǵƆɷ
ƨƆȉȉƆɷ ZƆȐŭǣɑǐ ƇʙƇǣȐɷɀǣɮƇƆɀĢɮ

ǵƆʙɮĢˍĢǣǵŭƆ ɠʷǣƆɷʙ
ʷȐƆ ɀƆǣȐʙɮƆɠʷƆ ǰɫĢŭȢɮƆɑ ɷƆɷ
ɀȢɮʙɮĢǣʙɷŭƆƨƆȉȉƆɷ Ģʷ˓ ʙɮĢǣʙɷɮȢȉĢȐǝ
ʙǣɠʷƆɷƆʙĢʷ˓ ŊȢʷǵƆʷɮɷŭȢʷŊƆɷȉĢǣɷɠʷǣ

ȢȐʙŭƆɷɀƆɮɷȢȐȐĢǵǣʙƇɷʙƆǵǵƆȉƆȐʙƨȢɮʙƆɷɑ
ȢȉȉƆ ƆǵǵƆǝȉƊȉƆŞɠʷǣĢ ɀɮȢɀȢɷƇʷȐ

Ģɮʙī ŊȢȐʙɮƆǝŊȢʷɮĢȐʙŭĢȐɷ̫ ȐƆƇɀȢɠʷƆ
Ȣʼ ǵƆŊʷĻǣɷȉƆƇʙĢǣʙȉĢǦʙɮƆɑǒ
ÅʷĢȐŭ ǵĢɷĢǣɷȢȐɀɮƇŊƇŭƆȐʙƆƇʙĢǣʙ

ʙȢʷʙŭƆ ĻɮʷȐ ƆʙŭƆ ŊĢȉƆǵ ŭƆ ĻȢȐǇȢʺʙŞ
ŊƆʙʙƆŊȢǵǵƆŊʙǣȢȐȐƆ ǵƇɷǣȐƆɀĢɷɷʷɮǵƆɷ
ŊȢʷǵƆʷɮɷŞɠʷɫƆǵǵƆɷɷȢǣƆȐʙɀĢɷʙƆǵȢʷ ˍǣǝ
ˍƆɷŞɀĢɮƨȢǣɷȉƊȉƆ ŭĢȐɷŭƆɷŊĢȉĢǧƆʷ˓
ĢʷŭĢŊǣƆʷ˓ŞʙƆǵŊƆ ʙȢʙĢǵǵȢȢǲɮȢɷƆś
ĻǵĢˠƆɮƨȢɮȉƆ ŊȢŊȢȐɮȢɷƆ ĢɮĻǣƆɷʷɮ
ɀȢǵȢ ɮȢɷƆŊǘĢȉɀĢǇȐƆƆʙǰʷɀƆ ŭɮȢǣʙƆ
ƆȐ ŭƆȐʙƆǵǵƆɮȢɷƆŊȢɮĢǣǵŞɀȢɮʙƇɷĢˍƆŊ
ʷȐ ɷĢŊƆȐ ʙɮǣŊȢʙɮȢɷƆĻʷĻĻǵƆǝǇʷȉɑ
ǐ ȐʷĢȐŊƆɷɷȢȐʙʙɮƍɷǣȉɀȢɮʙĢȐʙƆɷŞ
ƆʙɀĢɷɷƆʷǵƆȉƆȐʙŭĢȐɷǵĢȉȢŭƆ ǒŞ ȐȢʷɷ
ŭǣʙ ǵĢ ŊɮƇĢʙɮǣŊƆɠʷƆǵɠʷƆɷ ȉǣȐʷʙƆɷ
ĢˍĢȐʙǵƆɷǘȢˎ ɠʷǣ ɀɮƆȐŭ ɀǵĢŊƆŭĢȐɷ
ǵɫǣȉȉƆȐɷƆ ɷĢǵǵƆŭƆ ĂǣĢÑȢǵĢɮǣɑ ȉǣɷƆ
ƆȐ ɷŊƍȐƆɂŭɫǣȉȉƆȐɷƆɷ ŊȢʷɷɷǣȐɷŭƆ
ŊȢʷǵƆʷɮĢɷɷƆȉĻǵƇɷŊȢȉȉƆ ŭƆɷɀǣ˓ƆǵɷɈ
Ģ ƇʙƇɮƇĢǵǣɷƇƆɀĢɮ ǐ ʷȐ Ģȉǣǒ ǝ

ɮǣƆȐɠʷƆ ŏĢƖ ǐ ȐȢʷɷ
ɷȢȉȉƆɷ ɮƆȐŊȢȐʙɮƇɷǣǵ̝ Ģ ˍǣȐǇʙǝŊǣȐɠ
ĢȐɷŞɠʷĢȐŭZƆȐŭǣĢŊɮƇƇǵɫǣȐʙƇɮǣƆʷɮƆȐ
ƨȢʷɮɮʷɮƆ ŭƆ ɷȢȐ ŊȢȐŊƆɀʙ ŊĢɮ ɂǵĢ
ZȢɮŭ ¨ʭȬ Ş ɑǒ ȢȉȉƆ ǵƆŭƆɷǣǝ
ǇȐƆɮĢʷɷʙɮĢǵǣƆȐȉĢǣɷ ĢʷɷɷǣŊȢȉȉƆ

ǵĢŊɮƇĢʙɮǣŊƆŭƇʙƆɷʙƆŊƆɠʷǣ
ƆɷʙŊȢȐˍƆȐʷŞ ɠʷǣʙʙƆī ƆȐ ŭƇŊƆˍȢǣɮ
ŊƆɮʙĢǣȐƆɷɑ

pĢȐ \ɮǣƨƨǣʙǘɷƆɷʙɷĢȐɷŊȢȐʙƆɷʙƆǵƆ
ɮǣʙĢȐȐǣɠʷƆǵƆ ɀǵʷɷ ŊǘǣŊŭƆ ŊƆʙʙƆ

ZĢɷǘǣȢȐĄƆƆǲƆʙŞ ǵʷǣŞĢ ĢɀɀɮǣɷǵƆ
ȉƇʙǣƆɮƆȐƆȐʙɮĢȐʙŊǘƆˠ ƆȐ
ȬȕƎʁƢ ĢɀɮƍɷɷȢȐŭƇƨǣǵƇɀȢʷɮ ǵĢ
ȉĢǣɷȢȐŭƆɷ ǰƆʷŭǣȉĢʙǣȐŞ
ǣǵɮĢŊȢȐʙƆʙȢʷʙ ŭƆɷŊȢʷǵǣɷɷƆɷŭƆ ŊƆʙʙƆ
ŊȢǵǵƆŊʙǣȢȐŭƆ ǵɫƇʙƇʭˤʭʋɑ pȐɷɀǣɮƇƆȐȢȐ
ɀĢɷɀĢɮ ȐʙȢǣȐƆʙʙƆŞŊȢȉȉƆ ȢȐ
ĢˍĢǣʙŊɮʷ ǵƆŭƆˍǣȐƆɮɷʷɮǵƆɀȢŭǣʷȉ ƆȐ
ɮĢǣɷȢȐŭƆ ɷȢȐĢŊʙʷĢǵǣʙƇɂƆǵǵƆĢĢŊʙʷƆǵǝ
ǵƆȉƆȐʙ ǵƆɷǘȢȐȐƆʷɮɷ ŭɫʷȐƆ ǇɮĢȐŭƆ
Ɔ˓ɀȢɷǣʙǣȢȐĢʷ Ăĭ ŭƆ ȉĢǣɷ

ŭƆ ȉƆ ŭƆ ÃȢȉɀĢŭȢʷɮŞ ĻƆĢʷŊȢʷɀ
ɀǵʷɷ ǣȐʙƇɮƆɷɷĢȐʙƆī ɷƆɷ˔Ɔʷ˓ ɀȢʷɮ
ĢˍȢǣɮĢŊɠʷǣɷɷȢȐ ɀȢʷˍȢǣɮ ȐǣɀĢɮ ǵĢ
ȐĢǣɷɷĢȐŊƆȐǣɀĢɮ ʷȐ ȉĢɮǣĢǇƆȉĢǣɷ
ǐ ɀĢɮɷƆɷɀɮȢɀɮƆɷȉƇɮǣʙƆɷŞƆȐʙĢȐʙɠʷƆ
ƨǣǇʷɮƆɀȢǵǣʙǣɠʷƆƆʙ ŊʷǵʙʷɮƆǵǵƆǵĢɀǵʷɷ
ɀʷǣɷɷĢȐʙƆŭƆɷȢȐƇɀȢɠʷƆǒɑ ÃȢȉɀĢǝ
ŭȢʷɮŞŭȢȐŊŞɀĢɮǵƆɀɮǣɷȉƆŭƆɷĢȐȐƇƆɷ
ȬȕƎˤŞɠʷǣɮƆɷʙƆȐʙǵĢŭƇŊƆȐȐǣƆƨƇʙǣŊǘƆ
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(3/3)  CONCURRENCE - LUXE

ŭʷ ŭǣɮƆŊʙƆʷɮĢɮʙǣɷʙǣɠʷƆŞǵƇǇƆȐŭƆŭƆɷ
ȐʷǣʙɷŭƆ ī ǵĢǇɮĢȐŭƆɀƇǝ
ɮǣȢŭƆŊǵʷĻĻǣȐǇɑ
Ñǣɮ\ɮǣƨƨǣʙǘɷĢ ŭɫĢǣǵǵƆʷɮɷĢŊŊɮȢŊǘƇ

Ģʷ ʙĢĻǵƆĢʷ̫Ȑ ʙɮƍɷǰȢǵǣɀȢɮʙɮĢǣʙŭƆ ǵʷǣ
ǰƆʷȐƆ ǘȢȉȉƆŞ ǘĢĻǣǵǵƇŭƆ ǵĢɀɮƆȉǣƍɮƆ
ʙƆȐʷƆɂĢʷ˓ ȉĢȐŊǘƆɷƆȐɀƇʙĢǵƆɷɈɠʷɫǣǵ
ĢǣʙǰĢȉĢǣɷŊɮƇƇƆǝ ǐ ǵɫĢˍĢǣɷŊȢȐƨƆŊǝ
ʙǣȢȐȐƇƆɷʷɮ ǵƆɷȢǵŭʷ ɷĢǵȢȐĢˍƆŊ ǵĢ
ȉĢŊǘǣȐƆī ŊȢʷŭɮƆŭƆ ȉĢ ȉƍɮƆɑ ǵɫĢǣ
ɀȢɮʙƇƆŊƆɷȢǣɮǝǵīĢʷ Ãǣɀɷī
ʙƆɮɑǒ AˍǣŭƆȉȉƆȐʙŞ ǣǵĢ ǵɫƇǵƇǇĢȐŊƆŭƆ
ȉƆʙʙɮƆ ɷƆɷǣȐƨǵʷƆȐŊƆɷɂǵƆ ɮȢŊȢŊȢŞ
1Ģˍǣŭ ȢˎǣƆŞǵƆ ȉĢȐǣƇɮǣɷȉƆŞ ƆŊǣǵ
ƆĢʙȢȐŞǵĢɮƆǣȐƆ@ǵǣˠĢĻƆʙǘƆʙǵĢɀɮǣȐǝ

ŊƆɷɷƆ ŭĢȐɷǵƆɷĢȐȐƇƆɷȬȕưˤɈ
Ģʷ ɷƆɮˍǣŊƆŭɫʷȐ ŊƆɮʙĢǣȐŊǵĢɷɷǣŊǣɷȉƆ
ɀȢʷɮ ɫƆɷʙŭĢȐɷǵƆɷȉĢȐǝ
ŊǘƆɷī ɮʷŊǘƇɷŭɫʷȐ ǵȢȐǇȉĢȐʙƆĢʷ ǣȉǝ
ɀƆŊŊĢĻǵƆŞǵƆǰƆɮɷƆ˔Ɔ˓ʙƆȐɷǣĻǵƆŭƆ ǰʷɀƆɷ

ŊɮĢ˔ȢȐ ƆʙǵƆʙʷʙʷ ŭƆ ɀƇʙĢǵƆɷɷȢʷɷʷȐ
ʙɮƆȐŊǘŊȢʷɮʙɠʷƆ ɷƆŊĢŊǘƆǵɫƆ˓ŊƆȐʙɮǣǝ
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De la délicatesse
deJil Sanderaux
joyeuxmélanges
deFendi
OUTRE LES DëBUTS de Demna chez
Gucci, le premier défilé de Simone Bel-

lotti pour Jil Sander a constitué un mo-
ment trèsattendude la fashion weekmi-

lanaise, qui se tient jusqu’au lundi

29 septembre.La marque a été fondée

par la créatrice allemande éponyme
en 1968 et rachetéepar legroupe italien

OTB en 2021. Pilotée cessept dernières
années par Luke et LucieMeier, elle est
restéefidèle à sonesthétiquesobreet de

bon goût que le couple chiffonnait par
petites touches decouleurs dissonantes

ou l’ajout de bijoux baroques.Même si

les Meier n’ont jamais démérité, OTB a
considéré que l’heure était au change-

ment, et a débauchéen mars la valeur
montante de la fashion week de Milan,
Simone Bellotti, dont les défilés chez

Bally faisaient partie desplus commen-
tés ces dernièressaisons.

Pour cet Italien quadragénaire, le

transfert a desairs depromotion, puis-
qu’il passed’un maroquiniersuisse en
quêtede légitimité vestimentaire (Bally)
à une vraie maison demode. ««Quand je
suis arrivé, mon premier réflexe a été
d’essayerde comprendre l’esprit de la

marque. Il faut l’étudier pour réussirà
capter son élégance», explique le desi-

gner, qui, cette saison, s’est livré à un

travail sur les coupes.
Les silhouettes, très lisibles avec leurs

aplatsde couleur, se distinguent par des
détails de construction : l’arrondi des

manches d’une veste,desfronces dansle

dos d’un manteau,une fente traversant

une jupe, une couture verticale et cen-
trale créant levolume d’unerobe. Sacol-

lection fourmille d’idées délicatesqui lui

donnent unvrai cachet. «Je suis peut-être
naif, mais j’espère vraiment que les clients

prendront le tempsde regarderet detou-

cher les vêtements en boutique pour en
découvrirlesmoindresdétails» explique
SimoneBellotti. Un discours qui pourrait
séduire les onsommateurs fatigués du

rythme effrénéde la modeactuelle.

Sanglesdesport
Depuis que Fendi s’estséparéde son desi-

gner,
Kim Jones,enoctobre 2024, la mar-

que n’a nommé aucun remplaçant. Les

noms d’un certainnombre de créateurs
italiens ont circulé, dont ceux d’Ales-
sandro Michele (récupérédepuis parVa-

lentino), Pierpaolo Piccioli (finalement
arrivé chez Balenciaga), Maria Grazia
Chiuri (qui a quitté Dior en mai), mais
rien de concretpour l’instant. C’est donc
SilviaVenturini Fendi,64 ans,petite-fille
desfondateursde la marque et chargée

descollectionsmasculinesdepuis les an-

nées 1990, qui conçoit l’offre féminine

depuis deux saisons.En février, elle a
prouvé qu’elle était toutàfait à la hauteur
de la tâche, avec un défilé anniversaire
très réussipour les100 ans de la maison.

Cette saison,dans un décor de cubes
multicolores pensé par le designer Marc

Newson,on devine son envie de laisser
libre coursà sa créativité il y ade la cou-
leur (turquoise, vermillon, toutes les
nuancesde rose...),desfleurs (en cuir, en
bakélite, en fourrure, en dentelle), des

mélanges volontairement incongrus
(des cordonset dessanglesde sport sur
d'élégantstailleursen soie), de la

transpa-

rence,
dessuperpositionsd’imprimés...

«Fendi,pour moi, c’est la liberté d’expé-
rimenter», défend-elle.Il y adessilhouet-

tes moins réussiesque d’autres dans ce
joyeux déferlement de vêtements, mais
c’est une proposition cohérente avec

l’histoire de la maison et qui se détache
de la tendanceminimaliste dominante.
Silvia Venturini Fendi aurait tort de se
brider, d’autant que,dans le monde de la
mode, les designers peuvent être rem-

placés à tout moment.
E. V. B.
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Backstage,Simons allowed that “one of

the thingsthat we foundverychallenging
is that the world is sohardcorenow,but
there is still somuchbeauty.And you have

to dealwith this onewayOr another.”
In a world tiltingtoward

authoritarianism,andamid an Italian

seasonteeteringbetweenminimal and

maximal, theiranything-goesapproachfelt

oddly soothing.= Miles Socha

The
Collections

Milan

TheReviews
Prada
“Trying to build anewkind ofelegance=
bu for now,” Miuccia Pradasaidabove the
backstagedin afteraPradashowthat took

anagnosticstancetowardthe occasion,
function andpurposeof garments.

Aboutoccasions,sheandRafSimons

openedtheir showwith uniforms,pairing
short-sleevemilitary shirtsandsharply
pleatedtrouserswith elbow-lengthgloves
andspangledkitten heels.A night atthe
opera?Or anight shift as a security guard?

On function,bratops= which areall

overMilan runways werereducedto
driftingbitsof chiffon, skirts to sheertubes
heldaloftwith filmy suspenders.Greatfor

picturesandsocial media,but...
On purpose,sheandSimons, her

co-creativedirector,evenseemedto
questionif clothes aremeantto flatter in
all instances.

Here,they didn’t, but themashupsheld

your attentionasfamiliar archetypeswere
styledor morphedinto somethingnew.

Preppypoloshirtswith chestemblems

weresupersizedandstiffenedinto

grandiosecoats, or flaring cardigans.
Loose cocktaildresseswith jeweledcollars

wereworn with the offhandattitude of a
sweatshirtunderruggedleathercoats.

Meanwhile skirts, perhapsthe most
Pradagarmentof all, camein bubble,
pleatedandpencilvariations,or
sometimeselementsof kilts, dirndls and

eveninglacejumbledtogether,thevarious
panelstied upneatlywith a grosgrain
ribbon.

Thisshowwill also berememberedfor

the bold andfreewheelingcolor, from the

vast, glossy tangerinefloor laid outat the
PradaFoundationrunwaytheaterto the
vivid shadesemployedfor shirts, flaring
dressesandsomeouterwear,like asearing
yellowcoachjacket.

“We talked a lot aboutfreedom,bu also
freedomin thewayyou think aboutgetting
dressed,”Simons said backstage, citing

asanexamplethe hippietrope of tossing

an armyjacketover a floral dress. “A
woman can feel asamazing, free, chic and

luxurious in a uniform as in adress.”
Invariably,PradaandSimonswereasked

howtheir designs relateto currentaffairs.

In preparedquotesdistributedafter the

show, Prada said the collection “is about

reactingto the uncertain clothesthat can
shift, change,adapt.”
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oddly soothing.
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Collections

Milan
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Prada "Dobbiamo essere

pronti al cambiamento"

Per Miuccia e Raf Simons

i capi devono potersi

trasformare: un'uniforme

può diventare una mise

da sera. Hogan punta

sulle sneakers. MaxMara

romantico con misura

di SERENATIBALDI

estirsi per reagireai tem-
pi che corrono. Questoil
punto di partenza di
Miuccia Prada e Raf Si-

mons. Verrebbeda obiettare che
tutta la moda è,in qualche modo,
una reazione al presente, ma è al-
trettanto vero che in un momento
cosìincerto plasmareuno stile ade-
guato non è scontato. La risposta
chei due designerhanno dato alla
questioneè tra le più efficaci viste
sinora: «Bisognaesserepronti ad
adattarsi al cambiamento. Perciò
anchei capi chesi indossanodevo-
no potersi trasformare», spiega la
stilista afine show.Quellaacui siri-
ferisce non è una trasformazione
formale, ma di utilizzo: le saharia-
ne di pelle invecchiata sulle gonne
di taffetà,lesottovesti conlebretel-
le chescivolanosul corpo usateso-
pra gliabiti, i reggiseni chereggise-
ni non sono, le gonne ricavate as-
semblandotessuti, pizzi enastri, le
rivisitazioni dei dirndl tirolesi. Le
divise severeche,con l'aggiunta di
un paiodi guanti di raso, diventa-
no misedagransera.

Tutto è molto desiderabile e
commercialmente ben pensato. E

non èun difetto:«L'ideaèunaliber-
tà chetravalica il significatodei ca-
pi: non è detto che una donna si

senta bellae femminile solo in abi-
to lungo», le fa eco Simons.Nono-

stante lavorino assieme da più di
cinque anni,talvolta gli immagina-
ri dei due creativi non coincidono:
ma quando succedecom'èaccadu-
to stavolta, il risultato èesplosivo.

La passioneper le uniformi che
hanno in comune ne è l'esempio

perfetto.«Leamoperché sonoil ve-
stito funzionaleper eccellenza:mo-
dache libera daldover pensarealla
moda», spiega lei, più cerebrale.

Più personale Simons:«Mio padre
era un metronotte, sono cresciuto
con l'idea che le divise fosseroun

simbolo positivo, non datemere».
Visioni diversema complementari,
che qui trovano unagran bella for-
ma d'espressione.

Al terzo giorno di sfilate milane-
si, la prima tendenzaemersaè disi-
curo un romanticismo che da tem-

po mancava.Eseancheun simbolo
dell'eleganzapraticacomeMaxMa-
ra abbraccia la tendenza,allora si-

gnifica che èdavvero convincente.
Il designer lan Griffiths guarda a
DavidBowiein costumeda Pierrot,
alle mise rococò di Madame de

Pompadour e anche all'immagine
di sestesso,ventenne,con addosso
un abito new-romantic fatto tutto
da solo. Il sentimento di cui Griffi-

ths parla è comunqueriversato nel
pragmatismo del brand; che, tra-
dotto in abiti, significa un'infilata

di trench e soprabiti che segnano
la silhouette, volant che decorano
le maniche dei capispalla, gonnee
cappe realizzate con centinaia di

petali di chiffon. Lachiave sta nel
sensodella misura che il designer
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mantiene. specchi diventano tubino, il sacco
di juta giaccasportiva, le crinoline
gonne da sera.Rendere lo spirito
di Moschinonon èsemplice,e lo è
ancorameno farlo lavorando di sin-
tesi come fa lo stilista. Tuttavia ha
la manoelatesta per riuscirci.

Lavenaromantica daGennyesi-
ste da sempre, e certo non pare
esaurirsi.SaraCavazzaFacchinice-
lebra l'orchidea con abiti e insiemi
profilati di ruches semprepiù arti-
colateche ricordanoi petali del fio-

re in toni via via più accesi.Il risul-
tato è vezzosoma anche,a sorpre-
sa,fresco.Promettesempremeglio
FrancescoMurano: i suoi abiti mol-
to sexyemolto delicati, chesegna-
no il corpo "costruendolo", hanno

graziaepiglio.

DaBossin prima fila c'èl'applau-
ditissimo DavidBeckham;la passe-
rella, in un deposito in periferia, è
sovrastatadaun lungofoglio diper-
spexargentato che ondeggiasulle
testedei modelli. La colonna sono-
ra èBorn Slippydegli Underworld,
mitico brano tratto da Trainspot-
ting. È tutto spettacolare, sin trop-
po per una collezione che invece
mira alnormale e alquotidiano.Ma
lo showèstatonotevole.

Molto più urbano èHogan,mar-
chio simbolo degliaccessorisporti-
vi da città, che punta tutto sulle
sneakers da quelle più leggere e
sottili di nylon a quelle conla suola

spessa, volutamente più ingom-
branti. Abilanciarle le piccolebor-

se,più tipicamente femminili.

MM6MaisonMargielasfila lungo
via Borgospesso,quasi a dimostra-
re quanto vera e quotidiana sia la
collezione, fatta di colori neon e
neutri, fiori enylon, trench evestiti
fru fru. C'è di tutto: proprio come
accadenellarealtà.
ORIPRODUZIONERISERVATA

Nientes'intitola la collezione di

Moschinocheriprende lascritta su
una T-shirt ideata da Franco Mo-
schino nel 1992.Il direttore creati-
vo Adrian Appiolaza fa suo il con-
cetto puntando sul riutilizzo: gli

Tous droits de reproduction réservés

PAYS : Italie 

PAGE(S) : 1

SURFACE : 75 %

PERIODICITE : Quotidien

DIFFUSION : (143059)

JOURNALISTE : Serena Tibaldi

26 septembre 2025

Page  44



De l'alternance à l'excellence : Cartier
prépare les artisans de demain
EXCELLENCE FRANÇAISE. Au cœur des ateliers parisiens de Cartier, l'atelier « Pépite
» est un lieu unique. Cinq jeunes apprentis joailliers y découvrent l'excellence de la
haute joaillerie. D ans le 9ᵉ arrondissement de Paris, quartier historique de la joaillerie ,
derrière une façade discrète se cache l'un des lieux les plus confidentiels de la capitale :
les ateliers Cartier. Impossible d'y pénétrer sans de rigoureuses vérifications d'identité.
Pour franchir un étage ou passer d'une salle à l'autre, il faut présenter son badge à
différents portiques de sécurité.

À l'intérieur, l'espace est immense. Les salles sont vastes et baignées d'un calme
impressionnant, seulement interrompu par le cliquetis régulier des outils et le frottement
du métal. Environ 800 collaborateurs y travaillent chaque jour pour donner naissance à
quelque 200 pièces de haute joaillerie par an. C'est ici qu'a été installé en 2024 l'atelier «
Pépite », un lieu singulier où jeunes apprentis et maîtres joailliers se côtoient pour
transmettre un savoir-faire.

Cinq apprentis joailliers par an

La maison Cartier prépare une nouvelle génération d'artisans capables de perpétuer son
savoir-faire.

© Adèlia Paolillo / Le Point

« On n'est pas juste des ouvriers ou de petites fourmis qui travaillent sur de l'or et du
platine. On a chacun un petit quelque chose à ajouter au métier », témoigne Clémence,
24 ans, apprentie joaillière. En reconversion professionnelle, elle a intégré Cartier, en
septembre 2024, après avoir réussi le concours de la Haute École de joaillerie de Paris
et un entretien avec la maison. Alors que, quelques mois plus tôt, elle ignorait tout de
l'univers de la joaillerie. « J'étais épuisée de travailler tous les jours derrière un
ordinateur. Je voulais faire quelque chose de mes mains », raconte-t-elle.

Au sein de cet atelier, la progression se fait collectivement : « Le fait d'être cinq
apprentis et d'avoir tous à peu près le même âge crée une véritable cohésion. On est
soudés et on apprend beaucoup les uns des autres », poursuit Clémence. Les projets
s'étalent sur quelques jours ou plusieurs semaines, et chaque étape confronte les
apprentis à l'exigence de l'excellence Cartier

Clémence, apprentie joaillière, et Stéphane, maître joaillier et formateur à l'atelier «
Pépite » de la maison Cartier.

© Adèlia Paolillo / Le Point

« Au départ, les apprentis savaient à peine tenir une lime »

Clémence et les quatre autres apprentis s'initient aux gestes précis et exigeants de la
joaillerie , sous la responsabilité de Stéphane, joaillier depuis plus de trente ans et
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lui-même ancien apprenti. « C'est une opportunité incroyable de pouvoir transmettre son
savoir-faire dans un lieu aussi prestigieux. »

Les gestes fondamentaux s'acquièrent d'abord lentement. « Quand les apprentis sont
arrivés, en septembre, ils savaient à peine tenir une lime », raconte le formateur. Un an
plus tard, certains réalisent déjà des broches ou de petites bagues. Rien n'est encore
parfait, mais les progrès sont tangibles, et la fierté bien présente.

Dans cet atelier, Cartier ne se contente pas de fabriquer des bijoux. La maison prépare
aussi une nouvelle génération d'artisans capables de perpétuer – et de réinventer – son
savoir-faire.
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MODE

LA LÉGÈRETÉ,UNE QUÊTE DE SENS
Un cuir ultrasouple chez Tod’s, une laine extrafine

pour Zegna... Quandles matièrespremières évoluent.

S
i la créativitéitalienne
s’exprimepar le style,elle se
manifeste aussi par l’atten-
tion portée aux savoir-faire,

véritable patrimoine d’avenir et
creusetd'innovations.Cetautomne,
deux matières rares attirent l’atten-
tion : le cuir Pashmy de Tod’s et la
laine Vellus Aureum de Zegna.Le

premier est un nouveau cuir de
chèvre,suédéou nappa,à la texture
aussisoyeusequele pashmina.Une

peaud’à peine 0,5 mm d'épaisseur,
aussi fine et souple qu’un tissu,qui
étonne lesconnaisseursparsesqua-
lités déperlanteset sontraitement
contre les taches.Il ne s’agit pas ici

d’un revêtementde surface pulvé-

risé, maisd'un traitementincorporé
pendantle tannageàla structuredes

fibresducuir pourqu'il restesouple
et respirantdans le temps. Le tan-

nage, pendantlequel s’effectueune
double teinture, est l'une desétapes
maîtressesdela réalisation dececuir
hors du communbénéficiantd'une
profondeur de couleur et d`une
brillancerarementatteinteavecles

techniquesdeteinturehabituelles.
Introduit par Matteo Tamburini,
directeur créatif de Tod’s, pour des

piècesessentielles blousons,vestes
Coachou Trucker, surchemiseset
mêmedoudounes ce cuir travaillé
à la main apporteaussi son raffine-

ment à des mocassins,des sneakers,
un sac à dos... Un départementlui
est dédiéaucœurdesmanufactures.

Ce projet Pashmyde Tod’s s’avère une
nouvelle manifestationde l'engage-

ment de Diego Della Valle, président
del'entreprise italienne,en faveurde

l’artisanatetdu savoir-faire.

‘TOISON D'OR”
Une mêmephilosophieglobale
anime la maison Zegna, dont la
laine Vellus Aureum affiche une
finesseimpressionnante,comprise
entre 12 et 13 microns,soit moins

que lescachemires les plus délicats.
Et poursuit l’œuvre de pérennisa-
tion des savoir-faireentreprisedès

1963 par ErmenegildoZegna avec

sonTrophée de la laine enAustralie.
« Cettefibre n’ estpassimplementune
matière.: c’est un héritage, une célé-

bration de l’innovation et dusavoir-

faire, dédiés à ceux qui recherchent

l’unique et l’exceptionnel»,», souligne
Alessandro Sartori, directeurartis-

tiq ue de 1a maison italienne.
Aujourd'hui, cette « Toison d’or »,
filée demanière traditionnelleàpar-

tir de moutons Mérinos de race
pure, légère et souple,traçable et

garantie par un passeportnumé-

rique, n’est plus réservéeau sur-
mesure. Une collectiondécline une

garde-robecomplète de pièces
atemporelles, façonnéesdans les

règlesde l'art, allant descostumesà
la veste Il Conte,enpassantpar du
jerseyet de la maille. Un fil conduc-

teur engagéentrela nature,l'artisa-

nat et l’art de vivre. Frédéric Brun
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BEAUTY

How Chanel's Olivier Polge

Thinks About Fragrance

myself.I don'twantpeople,if theycome
onceayeartoaChanelstore,tobelost
andtohaveanotherperfumeeveryyear."

Asreported,fragranceisthehottest
categoryinprestigebeautyintheU.S.,
clocking6percentgainsinthefirsthalfof
2025.Inrecentyears,appetiteformen's
juiceshasswelled,too.

speakmoreaboutmindsetandfinding
inspirationineverythingthatsurrounds
you.I thinkcreativityisverymuchlinked
tocuriosityinabroadersense.

"I'dliketobelievethatyouareas

· Chanel'sin-houseperfumer
creatoroutlineshis creative

process,andhowit

culminatedinthelaunchof

BleudeChanelL'Exclusif.

BYJAMESMANSO

OlivierPolgemaybethein-house
perfumercreatorforoneoffragrance's
mosthistoricallysignificantbrandsbuthis
creativeprocesshashadtokeepupwith
thetimes.

OnatriptoNewYorktopromoteChanel's
latestlaunch,BleudeChanelL'Exclusif,
Polge- whosefatherJacquesPolgealsoheld
thesameroleatChanel- saidtheconsumer
haschanged,andsohashisprocess.

"Men'sperfumehasbecomemoreand
moreinterestingintermsofidentityand

Olivier
Polge

intermsofcreation.Iremembertheold
generationalwaysspeakingaboutmen's
perfume,thattheyhadtobefreshor
havecertaintracesofgroomingproducts
- butmendidn'twanttoexpressa
strongidentityintheperfumetheywere
wearing,"PolgesaidintheChaneloffices.
"Thatisbecominglessandlesstrue."

Pointingtothenewjuice,Polgesaidthat
intheyearssincetheBleudeChanelpillar
launchedin2010,"therehasbeenamore
concentratedanddeeperscent.Creating
perfumeforChanelisveryinteresting
becauseitbringsmen'sperfumetoalevel
ofdensityandpreciousnessthatwehave
withwomen'sperfumes.Youhaveto
remember,thefirstperfumewecreated
wasNo.5extraitdeparfum."

Partofthatevolution,though,means
thinkingbeyondgenders.AlthoughBleu
deChanelremainsoneofthebrand'smost
significantproductswithmaleconsumers,
hethinksbeyondgender,customer
archetypesorconsumertesting.

"Idon'tliketothinktoomuchaboutwho
willweartheperfume,attheendofthe
day,"hesaid."I wouldhatetobelieveyou
aremeanttowearoneperfumeoranother
one.Whenwelookaroundus,attheway
wedressandthewaywearrangeourselves,
peoplearequitecreativewiththeirown
personalityandthereisnothingbetterthan
tocreatealittlebitofasurprise."

Withthatinmind,Polgeiscarefulnot
tooversaturatethemarketwithnewness,
"becausepeoplewouldgetlost,"hesaid.
"ThesearethetypesofquestionsI ask

Despitethesizeofthecategory
forChanel,healsobelievesit should
remainamorecreativeendeavorthana
commoditizedone."We[asanindustry]
havenotbeentruetoperfumewhen
wesaythatitissoconsumer-driven,so
industrialized.Therearesomanydifferent
waystomarketperfumes,"hesaid.
"Peoplespeakalotaboutnichefragrances.
Wehaveseensomanychangesthatshow
youcandowhateveryouwantaslongas
youdoit well.Andifyoudon'tstagethings
correctly,nothingsells.Youcanmakethe
bestmovieintheworld,butifyoudon't
explainwhatyoudoorfindthecorrect
distributionsystem,youknowitwillnot
betruetoyou."

FormanyofChanel'sheavyhitters,
theyenteredthemarketwhenconsumers
hadn'tsmelledanythinglikethembefore.
"No.5wasbornwherenothingexisted,"
Polgesaid."LikeCocoMademoiselle,
sometimes,wecomeupwithaperfume
andwedon'texactlyknowwhatwillbethe
success.ForBleuL'Exclusif,Iamincharge
ofcreatingthescent,andalsomakingitin
thefactory.Welaunchedit attheendof
August,butinJune,peoplepanickedand
theyaskedustodoubleproduction.For
us,it'snew,thisextraitdeparfumformen.
Afterafewweeksofsales,itseemstohave
founditsconsumer."

Bringingallofhiscreativitytoeach
launchrequiresadiversifiedand,attimes,
nebuloussetofreferences."Ihaveahard
timemakingastrongparallelbetween
things,butwhatI liketobelieveisthatI

inspiredbythecolorofthistableasmuch
asaBotticellipainting,"hecontinued.
"Thisbeingsaid,personally,Ilikemusic
verymuch.I endedupinthesamejob
asmyfather,andIstronglybelieveinmy
tasteinmusic.Growingupasateenager,
whenallmyfriendswerelisteningtorock
andpop,Iendeduplisteningtoclassical
music.Andcommonly,classicalmusic
[andfragrance]oftensharethesame
language:notes,accordsandaharmonyof
senses.Botharealsonotvisual."

Speakingofnotes,Polgesaidany
givenfragrancehasbetween70to80
rawmaterials,but10reallysetthe
frameworkfortherest.Vis-à-visBleu
deChanelL'Exclusif,"Thebestangleto
understandBleuandtheevolutionof
itsinterpretationsistospeakaboutthe
woods,"hesaid.Holdingblotterswithtwo
rawmaterials- aCedar-LeatheryAccord
andSantaldeMaré- "Itrytobringthe
identitysomewhereelse,"hesaid."There
arecertaintopnotes,andthosethatare
citrusyandaromatic.Butwhatstaysin
thetrailthatyouleavebehind,if youwear
Bleu,isthewoods.

"It'swithBleuthatwefoundour
identitywithmen'sperfumes,"Polgesaid.
Acrosstheportfolio,healsoreiterated
upontheChancefranchisewithEau
Splendideearlierthisyear."Whatwedo
throughoutourfragrances,No.5,No.19,
CocoMademoiselleandnowBleu,iswe
thinkaboutanewconcentration,we
thinkaboutaesthetic,wethinkabout
areinterpretationwithanewfacetto
express.Therehastobeabackbone,
suchasakeyrawmaterial,butbringing
somethingnew."
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L'Oréal Group's novel approach to changemaking

At the Vogue Business Fashion Futures event in New York, L'Oréal Group chief corporate

responsibility officer unpacked her blueprint for scaling impact in a time of polycrisis.

By Bella Webb

It's beena tough year for sustainability professionals. Regulatory rollbacks are undermining progress,

many companies are defunding or deprioritising ESG, and global polycrises arepushing peopletowards

overwhelm and apathy. Amid it all, some companies remain committed to change, including beauty

giant L'Oréal Group, which has managed to unlock over €300 million to scale decarbonisation and

innovation.

At the VogueBusinessFashion Futures event in New York on Thursday,chief corporate responsibility

officer Ezgi Barcenasrevealed exactly how she made it happen. Here's what you missed.

This conversation has beenedited for brevity and clarity.

Vogue: You have managed to unlock €345 million for impact, innovation and decarbonisation

across different projects. Why and how did you set up these funds?

L'Oréal has beenlooking upstream and downstream to reduce emissions acrossour entire value chain.

Last year, we sourced97 per centof ourelectricity needs for our own operations from renewable sources,

andwe have reduced our Scope 1 and2 emissions by half versus 2019. But the big challenge was Scope

3 (emissions the organisation is indirectly responsible for throughout the entirety of its supply chain).

The more we have invested, the more we have understood where the challenges and opportunities are,

andthe more we have been ableto acutely define where more work is needed.

Last November, we announced the Solstice Fund, which is a €50 million debt fund, with the idea of

helping our supply chain partners decarbonise. It's a way for us to test and learn innovative financing

mechanisms.

Ultimately, we're working towards our 2030 goals and our 2050 net-zero ambition, but there are very

specific challenge areas where we are looking for new projects and partnerships. That's why we

launched the €100 million SustainableInnovation Accelerator, which is designed to identify, pilot and

scale solutions, from raw materials sourcing and bio-based ingredients to new circular packaging

materials and low-carbon solutions for product end use. Thatsits alongside our €50 million Circular

Innovation Fund, an impact investment fund focused on scaling break through circular innovative

solutions.
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The other critical element is climate adaptation and resilience, which is why we launched a Climate

Emergency Fund in 2023. It's a philanthropic fund of €15 million, which is there to invest in the

preparednessand responseof communities to the impacts of climate change. So far, we have funded 17

projects in 21 countries. That includes a big effort to invest in mental health and boosting individual

resilience in Kenya, reducing mental health stigma, supporting community efforts and launching aradio

programme to that effect. We also have aninnovative insurance mechanism in India, which helps 50,000

women workers in the informal urban economy accesscashbenefits or insurance payouts if temperatures

reach a certain level. That has proven to be highly effective and scalable and is part of our €80 million

Fund for Women.

On the resilience side, there is also the €50 million Fund for Nature Regeneration, which backs natural

carbon sinks by supporting reforestation, wetland restoration and regenerative agriculture. That's about

understanding our impacts on nature and how we can use nature-based solutions to support climate

action.

Vogue: Who decides where investment is needed and how to measure its success?

With the Solstice Fund, the idea is to help small and medium-sized enterprises that are very strategic

partners to us, but maybe aren't as advanced in their sustainability journeys and need additional

financing and support. It's a debt endowment fund. We're the investment partner and the fund manager

is Avari Capital Partners. We wanted the fund to be independent from us, to be able to attract other

investors into the effort, becausewe find that, when we ask supply chain partners to decarbonise or bring

in a new solution, their other customers are often asking the same questions. So the more we can pool

funding and come together, the more we're able to accelerate and scale our efforts.

Others have a different structure. For example, in September 2024, we entered into a three-party

agreementwith biotech innovator Abolis Biotechnologies and chemical manufacturer Evonik to identify

more efficiently some of the alternative ingredients that could help in our pursuit of green chemistry,

and ingredients from natural and recycled sources. The bigger challenge was to help bring the

alternatives we found to scale, so we brought in Evonik as an industrial partner, to help operationalise

Abolis.

The idea is not to pursue a single metric, but to really understand the impact of climate change on the

well-being of consumers andcommunities around the world, andhow we can support them in the future.

So each fund has its own governance model, KPIs and success metrics that we follow. As the funds

come to an end, we will start thinking about how we can apply the learnings and renew the fund,

extending the timeline or scaling the efforts further. If it's internally managed, it's a cross-functional

team. If it's externally managed, it's still a cross-functional team. The governance is designed to meet

the needs of the effort.

Vogue: Working with suppliers in this way requires a level of supply chain transparency that few

brands have been able to achieve. How did you lay the groundwork for this fund?

We've been engaging with our supply chain partners for yearsnow, in an effort to bring visibility and

transparency to their own emissions reduction efforts and ambitions. We know that they are on that

journey towards decarbonisation.

The baseline goesback to our core values within the company and what we call 'dual excellence'. It's

about delivering economic performance at the same time as environmental and social responsibility.

When you have that mindset, it allows you to open up these dialogues with your supply chain partners.

For us, climate mitigation starts with sourcing, product design and operations. So we have worked

closely with our supply chain partners over the yearsto co-innovate and co-design solutions, and to

strengthen the resilience of our businessestogether.
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It doesn't just sit in the corporate function that I lead; we actually work very closely with different

functions across the business, be it research and innovation, operations, environment or sourcing. They

follow very closely where the emissions are and where the opportunities could be. So this fund is a

collaborative effort between operations, sustainability and finance.

Vogue: When different stakeholders are involved, have you ever found that the impact and the

pursuit of ROI are in conflict?

A philanthropic fund is intended to deliver impact, and, of course, there is areturn on investment in that

it helps you and your partners learn. But I would say the biggest thing is how you operationalise

sustainability and how you form partnerships to help deliver the ultimate aim, which for us is the future

of beauty being more sustainable, more inclusive and more personalised. We live in a world of growing

complexity. The more we know, the more we learn. So it's really important to multi-solve. We

constantly ask ourselves: how can we solve for environmental, social and economic stability at the same

time?

Comments, questions or feedback? Email us at feedback@voguebusiness.com.
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Italy's Supply Chain Scandals Percolate in

Background at Milan Fashion Week

Max Mara's Luigi Maramotti said solutions are on the way for a problem that has

dogged Italy's fashion industry.

By Eric Sylvers

Demna's debut at Gucci dominatedthe start of Milan Fashion Week,as did talk of tariffs andstrategies

on how to draw the industry out of the doldrums. But hovering in the background are the sweatshop

scandalsthat have doggedItaly's luxury sector.

Thescandalshaveengulfed suppliers andsub-contractorsof someof fashion's biggestnames,including

Armani, Dior, Valentino and Loro Piana. As Milan prosecutors continue to dig into the fashion

industry's complex and opaquesupply chains,some industry executives have sought to downplay the

issue, blaming a few subcontractorsthey say accountfor atiny fraction of overall production.

The industry is fixing the issueand someof the abusesalleged by Milan prosecutorsare dueto cultural

differences, Luigi Maramotti, the chairman of Italian fashion house Max Mara, said at a fashion week

welcome breakfast on Wednesdayhosted by the National Chamberfor Italian Fashion. He gave the

example of Chineseworkers at someof the many Chineseowned andmanagedfactories in Italy eating

in the sameplace wherethey work, a law violation that has beencited by the Milan prosecutors.

"Now if you look at the Italian regulation about working space,they would sayno, no, no rice, not here,

you goto the bar [to eat]," said Maramotti. "The issueof culture in a complicated world like in the one

where we live with a lot of migrants, in the UK, in France,et cetera,it's complicated. Sonow, if there's

apot of rice in someplace where they work and you make out of that a huge casewithout putting it in

context you're amplifying something."

Prosecutorshave cited a list of violations, including excessively long hours, rock-bottom wages and

exploitative conditions. At leastone worker hastold prosecutorsthathe wasbeatenwhenhecomplained

to his bossaboutthe working conditions,accordingto court documents. Theysaythe issuesaresystemic

andreflect amodel designedto maximise corporateprofits at the expenseof workers.

While the emergence of sweatshops operating on the outskirts of Milan has damaged the fashion

industry - leading some consumers to question the high prices that brands partially justify by

highlighting their links to artisanal work - it alsorisks denting a sectorthat hasbeenbetter at resisting
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the economic shifts that have decimated local production and cost hundreds of thousands of jobs in other

manufacturing industries such as automotive and machine tools.

Despite the recent industry downturn, the Italian fashion sector still contributes 5.1 percent to Italian

gross domestic product and employs 1.2 million people, according to a report released late last year by

a government-controlled entity that promotes economic development in Italy.

With about half of the world's luxury fashion and leather goods made in Italy, the industry also plays

an outsized role in Europe and beyond.

"The industry died unfortunately in the UK many, many years ago despite the incredible tradition there

was there," said Maramotti. "In France, unfortunately, the industry in the sensethat we intend in fashion

is no longer there, the same in other European countries. [Italy] is an island that has to be preserved.

Without Italy there is no fashion industry in the world."

Italian lawmakers and fashion industry executives are trying to grab control of the supply-chain issues

before the scandals spiral further out of control. In July, the industry ministry said it is developing a

certification scheme that would free fashion brands from the onus of confirming their suppliers are

abiding by the law.

Labour advocates and Confindustria Moda, the fashion industry offshoot of Italy's largest employers'

lobby, say solutions also must focus on the sourcing practices of luxury brands. Where there seems most

agreement is that failing to tackle these scandals is bad for business.

"We are almost the only country producing these kinds of goods in Europe so of course we hold all the

risk and we hear about 'made in Italy' [scandals] because there are almost no other [fashion industry

manufacturers] in Europe, but I think we should be perfect [when it comes to workers' rights]," Lorenzo

Bertelli, Prada's marketing director and head of corporate social responsibility, said at the fashion week

event.
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La Chinefait un pasenfaveurdel’OMC
enrenonçantàcertainsdesesavantages
Pékina annoncéabandonnersesdroits au « traitementspécial différencié»,

qui lui permettaientcertainessouplessesdans lesnégociationscommerciales
PéKIN – correspondant

L
emomenta été choisi tant

pour poser la Chine en dé-

fenseur du systèmemultila-

téral que pour contribuer à adou-

cir lesnégociationscommerciales

avec le tempétueux Donald

Trump. Le premier ministre chi-

nois,
Li Qiang,a annoncé, mardi

23 septembre, en marge de l’As-
semblée générale de l’Organisa-
tion desNationsunies, l’intention
desonpays de renoncerà certains
droits attribués aux pays en déve-

loppement dansle cadre del’Orga-
nisation mondiale du commerce
(OMC). Pékin s’engage à renoncer
à l’avenir au «traitementspécial

différencié », qui lui permet de
moins ouvrir sesmarchésaux im-

portations que lesnations lesplus
riches et de procéderselonun ca-

lendrier plus souple.
Le statut de pays «‹en développe-

menty » de la Chine au sein de
l’OMC, vingt-quatre ansaprèsson
accession à l’organisation en dé-

cembre 2001, alors qu’elle estdeve-

nue la deuxième économie au
monde et produit aujourd’hui
30 % desbiens manufacturés sur
la planète,est un sujet particuliè-

rement épineux. Lesnations choi-

sissent elles-mêmes dans quelle

catégorie elles se positionnent :

ainsi la cité-Etat de Singapour,
bien quejouissant d’un desreve-

nus moyensparhabitant les plus
élevés au monde, a choisi de se
classerdanslespaysendéveloppe-

ment ausein de l’organisation, ar-

guant
de sesfaibles ressourcesna-

turelles et de sa dépendanceau
commerce extérieur. Bien que
conservantcestatut,unpayspeut

déciderdenepasrecouriraux me-

sures préférentielles qui y sont
liées,pour sevoir ouvrir desmar-
chés enréciprocité.

Les Etats-Unis pris à contre-pied
Toutefois la possibilité ouverte à

un mastodonte tel que Pékin de

bénéficier encored’un traitement

préférentiel initialement pensé

pour les plus faibles dans les

échangesmondiauxest un fac-

teur particulièrementbloquant
dans les débatssur la réforme de

l’OMC, lesEtats-Unis notamment
mais aussila plupart des pays oc-

cidentaux arguant d’un déséqui-
libre manifeste. L’annonce de la
décision chinoise aétéparticuliè-

rement saluéepar ladirectrice gé-

nérale de l’OMC, la Nigériane
Ngozi Okonjo-Iweala. « C’est le ré-

sultat de nombreusesannées de

dur travail etje veuxapplaudirle
leadershipde la Chine sur cette

question», a-t-elle dit.

La Chine renonceà se prévaloirà

l’avenir de ces mesures,mais ne
veuten revancheabsolument pas
se départir de la qualification de

pays en développement, à l’heure
où elle seprésenteenmeneur des

pays émergentsdécidés à réorien-

ter un ordre international trop fa-

vorable à sesyeux à Washington
etàsesalliés. «La Chine atoujours
été unmembredu SudGlobal et se
tiendra toujours au côté des pays
en développement»», a déclaré mer-

credi matin lors d’une conférence
depresseà Pékin le vice-ministre
du commerce,Li Chenggang

Celui qui prend égalementpart
aux négociations avecl’adminis-

tration américainepourstabiliser
la relation entre lesdeux premiè-

res économies a pris les Etats-

Unis à contre-pied en faisant un

pasenfaveur de l’OMC. «Actuelle-

ment, le systèmecommercialmul-

tilatéral fondé sur les normes est
confronté à des défis graves. L’hé-

gémonisme, l’unilatéralisme et le

protectionnismesont rampants»,
adit M. Li, affirmant que la Chine
veut se démarquer ««pardes ac-

tions concrètes ».

Danslesfaits pourtant,la Chine
a déjàlargement cesséde faire ap-

pel à cetraitement spécial qui est
unesorte de moins-disant com-

mercial, pourprendre des
enga-

gements plus ambitieux à me-

sure qu’elle voulait sevoir ouvrir
des marchés pour ses exporta-

tions. « Celafaitunmomentque la
Chine n’utilise plus le traitement

spécial différencié,ayant pris des

engagementsplus élevés.Mais en
clarifiant explicitement qu’elle ne
va plus en bénéficier, elle affirme
sa position enfaveur dusystème
OMC», constate Weihuan Zhou,
professeur de droit commercial

international à l’université de
Nouvelle-Galles du Sud, en Aus-
tralie. Autrement dit, Pékin ne
s’engagepas à changercertaines
despratiques qui lui sont réguliè-

rement reprochées blocagedes

exportations de terres rares, fer-

meture de secteurs tels que les

équipements médicaux aux ac-

teurs étrangers puisqu’elles ne
sontpasprisessouscestatut.

HAROLD THIBAULT

Tous droits de reproduction réservés

PAYS : France 

PAGE(S) : 17

SURFACE : 18 %

PERIODICITE : Quotidien

DIFFUSION : 275310

26 septembre 2025 - N°25112

Page  55



(1/2)  CONJONCTURE - TENDANCES

,

$"" #) ! ( '$ )( $* # '*"%

$*( *! #) *(( !0 *'$% !0 ()
# $ ! ! ' ! ' $

ƆȐƆɷȢȐʙɀĢɷǵƆɷɀĢ˔ɷŭȢȐʙ
ȢȐĢǵƆɀǵʷɷɀĢɮǵƇǵȢɮɷɠʷƆ
1ȢȐĢǵŭ ÝɮʷȉɀŞ Ģʷ ȉȢǣɷ
ŭɫĢˍɮǣǵŞĢŊƇǵƇĻɮƇɷȢȐǐǵǣǝ
ĻƆɮĢʙǣȢȐŭĢ˔ǒ ƆȐ ǣȉɀȢǝ
ɷĢȐʙŭƆɷŭɮȢǣʙɷŭƆ ŭȢʷĢȐƆ

ĢʷȉȢȐŭƆ ƆȐʙǣƆɮɑ@ʙɀȢʷɮʙĢȐʙŞǵƆɷAʙĢʙɷ
ŭɫ@ʷɮȢɀƆ ȢɮǣƆȐʙĢǵƆŞŭʷ ĢʷŊĢɷƆȢʷ
ŭɫ ɷǣƆŊƆȐʙɮĢǵƆȐɫȢȐʙɀĢɷƇʙƇƇɀĢɮǇȐƇɷɑ
ɫƆɷʙŊƆɠʷƆ ŭƇʙĢǣǵǵƆǵĢ ƆɮŭŞǵĢ ĢȐɠʷƆ

ƆʷɮȢɀƇƆȐȐƆŭƆɮƆŊȢȐɷʙɮʷŊʙǣȢȐƆʙŭƆŭƇǝ
ˍƆǵȢɀɀƆȉƆȐʙŞŭĢȐɷɷƆɷŭƆɮȐǣƍɮƆɷɀɮƇˍǣǝ
ɷǣȢȐɷƇŊȢȐȢȉǣɠʷƆɷŞɀʷĻǵǣƇƆɷŊƆǰƆʷŭǣɑ

ŭƆǵĢɀȢǵǣʙǣɠʷƆĢȉƇɮǣǝ
ŊĢǣȐƆƆɷʙǵɫʷȐŭƆɷɀȢǣȐʙɷŭƆɀɮƆɷɷǣȢȐǒɠʷǣ
ɀƍɷƆȐʙɷʷɮǵĢ̱ĢɷʙƆɮƇǇǣȢȐŊȢʷˍƆɮʙƆɀĢɮ
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ÃȢǵȢȐĢǣɷƆƆĢʙĢ ĢȐɠʷƆŞ
ŊɮƇƇƆĢɀɮƍɷǵĢŊǘʷʙƆŭʷ ȉʷɮ ŭƆ ƆɮǵǣȐ
ŭĢȐɷǵƆĻʷʙ ŭƆ ɷȢʷʙƆȐǣɮǵƆɷĢȐŊǣƆȐɷɀĢ˔ɷ
ŭʷ ĻǵȢŊŊȢȉȉʷȐǣɷʙƆŞǣȐˍƆɷʙǣʙĢʷǰȢʷɮǝ
ŭɫǘʷǣ ŭĢȐɷɠʷĢɮĢȐʙƆǝŭƆʷ˓ɀĢ˔ɷ ɠʷǣ
ˍȢȐʙ ŭƆ ǵĢÃȢǵȢǇȐƆī ǵĢ ŭƆ
ǵɫ@ɷʙȢȐǣƆĢʷ @ȐŭƇĻʷʙŭɫĢȐȐƇƆŞ
ǵƆɷƆ˓ɀȢɮʙĢʙǣȢȐɷŭƆɷɀĢ˔ɷŊȢʷˍƆɮʙɷɀĢɮ
ǵĢ ƆɮŭˍƆɮɷǵƆɷAʙĢʙɷǝìȐǣɷŞǵȢǣȐŭɫĢˍȢǣɮ
ɷȢʷƨƨƆɮʙŞȢȐʙĢʷŊȢȐʙɮĢǣɮƆĻȢȐŭǣŭƆƎɏɑ

ǣȉɀȢɮʙĢʙƆʷɮɷĢȉƇɮǣŊĢǣȐɷȢȐʙ ȉĢɷǝ
ɷǣˍƆȉƆȐʙɷʙȢŊǲƇŭĢȐɷǵɫĢȐʙǣŊǣɀĢʙǣȢȐŭƆɷ
ŭɮȢǣʙɷŭƆ ŭȢʷĢȐƆɑ@ʙŭĢȐɷŭƆɷɀɮȢɀȢɮǝ
ʙǣȢȐɷǣȉɀɮƆɷɷǣȢȐȐĢȐʙƆɷɑɀɮȢǇɮƆɷɷǣȢȐ
ŭƆɷ ˍƆȐʙƆɷŭʷ ˍƆɮɷ ǵƆɷ
AʙĢʙɷǝìȐǣɷɂŭƆ ǵɫĢɮǇƆȐʙƆʙ ŭɫĢʷʙɮƆɷ
ȉƇʙĢʷ˓ ɀɮƇŊǣƆʷ˓ɈĢʷɀɮƆȉǣƆɮɷƆȉƆɷʙɮƆ
ɷʷɮʷȐ ĢȐŞĢɮƆɀɮƇɷƆȐʙƇƆȐˍǣɮȢȐʕŞʁưɏ
ŭƆ ɷȢȐÃp Ş ŭƇʙĢǣǵǵƆǵƆɮĢɀɀȢɮʙ ŭƆ ǵĢ
Ɔɮŭɑ hȢȐǇɮǣƆƨĢǣʙĢʷɷɷǣɀĢɮʙǣƆŭƆɷ

ɀɮǣȐŊǣɀĢʷ˓ĻƇȐƇƨǣŊǣĢǣɮƆɷŭƆ ŊƆɷʙȢŊǲĢǝ
ǇƆɀɮƇˍƆȐʙǣƨśǵĢɀɮȢǇɮƆɷɷǣȢȐŭƆɷƆɷƆ˓ǝ
ɀȢɮʙĢʙǣȢȐɷˍƆɮɷǵɫ ȉƇɮǣɠʷƆƇɠʷǣˍĢʷʙī
ˤŞưɏ ŭƆ ɷȢȐÃp ŞǣǵɷɫĢǇǣʙŭƆ ȉƇŭǣŊĢǝ
ȉƆȐʙɷ ƆʙŭɫȢɮŭǣȐĢʙƆʷɮɷɑ
pǵ˔ Ģ ĢʷɷɷǣƆʷ ŭƆɷɀƆɮŭĢȐʙɷŞŭƍɷ ǵƆ

ɀɮƆȉǣƆɮɷƆȉƆɷʙɮƆŞǵƆɀǵʷɷɷƇˍƍɮƆȉƆȐʙ
ʙȢʷŊǘƇ ƇʙĢȐʙǵĢÑǵȢˍƇȐǣƆɑÃĢɮŊƆɠʷƆ
ɷƆɷŊǘĢǦȐƆɷŭƆ ɀɮȢŭʷŊʙǣȢȐɀǘĢɮȉĢǝ

ŊƆʷʙǣɠʷƆɷȢȐʙƇʙɮȢǣʙƆȉƆȐʙǵǣƇƆɷī ŊƆǵǝ
ǵƆɷŭƆ ǵĢÑʷǣɷɷƆŞɷʷǇǇƍɮƆƆĢʙĢ
ȐǣǲŞɷƆɷ̱ƆȐʙƆɷŭƆ ȉƇŭǣŊĢȉƆȐʙɷˍƆɮɷ
ǵƆɷAʙĢʙɷǝìȐǣɷȢȐʙŊǘʷʙƇ ŭƆ Ǝˤˤ ȉǣǵǝ
ǵǣȢȐɷŭƆ ŭȢǵǵĢɮɷŞɷȢǣʙŞɀȢʷɮ ŊƆ ɀƆʙǣʙ
ɀĢ˔ɷŞȬŞȬɏŭƆ ɷȢȐÃp Ƣ
@ȐȉȢ˔ƆȐȐƆŞ ǵƆɷŭɮȢǣʙɷŭƆŭȢʷĢȐƆƆƨǝ

ƨƆŊʙǣƨɷɂŊɫƆɷʙǝīǝŭǣɮƆƆȐʙƆȐĢȐʙŊȢȉɀʙƆ
ŭƆ ʙȢʷɷǵƆɷĻǣƆȐɷŞ˔ ŊȢȉɀɮǣɷŊƆʷ˓ ɠʷǣ
ƇŊǘĢɀɀƆȐʙĢʷ˓ ɷʷɮʙĢ˓ƆɷɈĢɀɀǵǣɠʷƇɷī
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