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FASHION

Is 2025ShapingUp as
Fashion's Next Big Bang?

Industry observersreflect

on what haschangedsince

1997, the lasttime the fashion

industry sawthis much

creativeupheaval.
BY JOELLE DIDERICH

PARIS Will 2025 go downin history as
anotherfashion Big Bang?

In Parisalone,no fewer thaneight
brandswill stagetheir first runwayshows
for women’s ready-to-wear collections

undernew designers. The industry hasn’t
seenthis muchupheavalsince1997,

the lastcomparableseminalmomentin
fashion.

As Dior, Chanel, Loewe, Balenciaga,
MaisonMargiela, Mugler, JeanPaul
GaultierandCarven prepareto write a
new chapter,WWD delvedinto its archives
andspoketo industry expertsaboutwhat
haschangedin threedecades,andwhat–
if anything remainsthe same.

The first takeaway? It’s crisis, but not as

we know it. In 1997, Vogue Parishailedthe

springhautecoutureseasonasthe shock

thatParisneededin order tojolt it back

into its leadershippositionasthe global
capitalof fashion,at atime whenits crown
appearedto beslipping.

AlexandreSamson,who curatedthe
"1997Fashion Big Bang” exhibition at the

PalaisGallierafashionmuseumin 2023,
wherehe is directorof hautecouture
andcontemporarycollections,saidthat
while it wasayear of major economic

crisis, especiallyin SoutheastAsia, it did
not compareto thechallengesfacingthe

sectortoday.
It was a yearthatmarkedtherise ofa

newgenerationof designersin ready-to-

wear andcouture,theopeningof Paris

conceptstoreColette, the deathsof Gianni

VersaceandPrincessDiana= andthe

upendingof thefashioncalendar,with
New York City movingfrom the endof the
seasonto the beginning.

Today, the retail sectoris grapplingwith

a slowdownin spendingin China,but this
time againsta backdropof war in Ukraine
andin Gaza.and thelingeringeffectsof
the coronaviruspandemic.

“We’re also dealing with rising political

an identity crisisandregressingin how it

representswomenandminorities. In that

sense,1997, with all its nervousenergyand
occasionalnegativity,now feelsalmost

naïve compared to what we’re facing

today,” Samsonsaid.

ErwanRambourg,global headof

consumerandretail researchat HSBC,

saidtheinflux of new designers,coming
aftertwo yearsof waningcreativity
andballooningpricesthathedubbed
“greedflation,” should generatesome
traffic that hasbeen “painfully” missing
asmillionsof aspirationalconsumers
droppedout of themarket.

“Luxury’s role is to capturethe cultural

zeitgeist:time for the sectorto up its game
andmakeus dream again,” he said.

Bigger andFaster
Next, thereis the questionof scope.

Rambourgsignaled threemajor
evolutions:the move from aFuronean
industrywith a strongJapanesefollowing to

aglobal sectordriven by U.S. andChinese

clients; a switch from wholesale to retail,
with greaterverticalintegrationgranting
brandsmore pricing power, driving up
margins,andapolarizationof players,with
the sizeof big groupsor brandscreating
muchhigherbarriersto entry.

In 1997,LVMH Moët HennessyLouis

Vuittonkickedoff its 10th anniversarywith

two transformationaldesignerdebuts:
JohnGalliano at Dior andAlexander

McQueen at Givenchy. Thatyear,it would
hire MarcJacobsat LouisVuitton, Michael

Kors at Céline and Narciso Rodriguez at

Loewe,signaling the takeoverof storied
Frenchluxury brandsby Britishand
Americantalents.

At that time, thegrouploggedannual

revenuesof 7.3 billion euros.By 2024, it had

become the world’s biggestluxury group,

with salesof 84.7billion euros= more
than 10 times the 1997amount. Kering,
thenknown wasstill two
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Laurentin 1999,markingthestart of its

journeyto becomingaluxury pureplayer.
“We’re looking atdouble-digit billion-

dollar fashioncompanies,which literally

putsthemin the samespaceas some
pharmaceuticalcompanies,so when

you startlooking at industrieswith that
financial power, you realizethat fashion

today can’t act the same way asin ’97,"
said fashion curatorPamelaGolbin. “The
rules have changed.”

Crucially, designersareno longer
requiredto producejustclothes,as
luxury brandshave broadenedtheir remit

to sectorsincluding sports,hospitality,
entertainmentandinterior design.

“They are artisticdirectors,sotheir
role is to alignall of thesevery different

narrativesinto onestorythat canbring

someclarityto thefinal consumer.They
also haveso manydifferentcollections
wheretheycanexpresswhattheyneed,
andsomanytools that havenothingto

dowith clothes whether it be candles,

objects, accessories, films,” saidGolbin.

Shecited the example of Demna’s debut

at Gucci duringMilan FashionWeek, which
took the formof anonline look book

followedby a star-studdedfilm premiere
in lieu of a traditionalrunwayouting,Or

theappointmenttwo yearsagoof musician
PharrellWilliams ascreative directorof
menswearat Louis Vuitton.

“We’re really going into aperiod, for

me, wherefashion is thegatewayto
culture,” shesaid. “Fashion’s dialogue with

the consumeris somuch bigger now, it’s
almostlike clothes is the last on the list.”

Thatchangehasbeenacceleratedby the
adventof social media,whichhasthrust
designersinto abigger arena,saidLinda

Fargo,seniorvicepresidentof fashionat

Bergdorf Goodman.
“The consumeris far moreconnected.It

goeswithoutsavingthat theappetiteand

subsequentavid consumptionof fashion
keptraisingthestakes,in tandemwith
thehyper connectivityof the mediacycle,

thanksto the internet,” shesaid.

“Cultural relevancebecameas

importantas sales.Reactionsto collections

arenow bothinstantandglobal,making
risk or gain changeexponentially,” Fargo
added.“With all that, disruption and

creativity, just like in 1997, is as important
andpossible asever.”

Bring In theNew
Indeed,hungerfor newnessis perhapsthe

only constantin anindustrythat thriveson

change.ConsiderWWD’s previewof the

springcoutureseasonin January1997.

“In thebattle for publicity that haute

is which designercanmanageto getthe
mostattention,”wrote William Middleton,
the paper’sthen-Paris bureauchief. Sound

familiar?

In 1997, anewcrop of designerswas
emerging,with the debutsof Alber Elbaz at
Guy Laroche,MartineSitbon,Raf Simons,
Hedi SlimaneatSaint LaurentRiveGauche,
Olivier Theyskens,StellaMcCartneyat

Chloé, whereshebrought PhoebePhilo to

assisther, and a French designerona six-

month trial contractat Balenciaga:Nicolas
Ghesquière.

Nowadays,the likesofJonathan
Anderson at Dior, Matthieu Blazy at Chanel,
andGlenn Martensat Maison Margiela are
heraldinganothergenerationalchangeover.

Thetransitionis especiallysignificant at

Chanel, where Blazy’s arrival marks the end

of the Karl Lagerfeld era, after atransitional
period underhis right-handwoman,
Virginie Viard. Blazy’s appointment

comesagainst the backdrop of a long-term
successionplan set in motionwith the
arrivalin 2021 of Leena Nair asglobal chief
executiveofficer of thebrand.

“You have awhole newsystemthat’s
beingput into place,” Golbin remarked.

Thedifferencebetween2025 and1997
is that with the massificationof luxury, the

menin suits runningthe showhaveless

appetitefor risk.

When BernardArnault,chairmanand
CEO of LVMH, entrustedthejewel in his

crownto Galliano, a rebel designerfrom

London, it wasa make-or-breakplay.

Anderson,onthe otherhand,is joining
Dior after a highly successfuldecadeat
the helm of LVMH stablemateLoewe,and
mustfind a wayto jumpstarta stalled

juggernautwithoutveering off course.
Socialmediaalso amplifiesthe risk of

amisstep.“Designers havemuchbigger

megaphonesthan before.With social

comesreputational risk, scrutinyand
the obligationto ensureyouarenot
rubbingsomeconsumersthe wrongway,”
Rambourgcautioned.

In that context,designersaremorelikely
to playit safe,Samsonsaid.

“The industry is clearly undergoing a
reappraisal,andatthe sametime, there
is ôno visibility on the economic front,” he
said. “Designers are feeling that anxiety,

so it’s no surprise they’re heading for the
safety of calm, familiar ground.”

There havebeenexceptions,of course,
like Dario Vitale’s divisive first collection

Eonfor Versace,which hadthemerit of placing
the brandat thecenterof conversation.

MastersofBuzz
If it feels like designerswere operating
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DebraShawin John
Galliano'sfirst Christian

Dior show, the Masai
couturecollection,

for spring 1997.

TikTok appeared,thatwasn’tentirelythe

case,industry observerssaid.
“Galliano andMcQueenwereunder a lot

of pressureto grabthe mediaspotlight
and it worked.Peopletendto forgetit now,
bu McQueen hadquitea confrontational

relationship with the press,”Samson

recalled.
Witness his interview with WWD’s

Bridget Foley, whereMcQueen responded
to the hypeandanticipationsurrounding
his Givenchy debutwith typical bravado.
“At the endof theday, I’m notgoing to

design adress that will protectyou from

nuclearfallout,” he said. “It’s merely

clothes.Theutmostthingthatyou cando

asanartist or designeris pleaseyourself.
If I’m happy with a garment, that’s all that

matters.You can like it, oryou can lump it.”
Golbinnotedthatevenback then

designerswere savvy aboutcreating
buzz with eventsstaged in off-the-map

venues,interviewswith foreign pressand
destinationshows.

“Designersdid speakto their audience
in a veryspecificway, and fashion shows

aswell helpedin thatnarrative.The
narrativetoday, obviously, is somuchmore
sophisticated,so muchmorerapid,but the

basics were alreadythere,” shesaid.
Oneareawherelittle progresshasbeen

madeis in therepresentationof women.
Following RachelScott’s debut collection

for ProenzaSchoulerin New York City,
and Louise Trotter’s first show for Bottega
Veneta in Milan, there is not asingle
newfemaledesigneron the Parisshow
calendarfor spring2026.

“Of course I’m shocked. There’s so
little attention given tothesewomen,and

at somepoint, we also needto askthe

questionin dotheyevenwant to playthis

game?Maybe there’sa lack of desireto

engagewith a systemthat is still largely

runby men,” ponderedSamson.

“The numberof female CEOs is still

low. Thereweren’t many in ’97 either,

bu backthen, it wasjust the waythings
were.And now herewe are in 2025, having

pretty muchthe sameconversation.The
difference is, we’re much more aware of
the problem,” hesaid.

While thechallengesareclear,
determinedoptimismseemsto bethe
orderof theday for buyers,at least.

“As retailers, we’re wildly excited about

thishistorical andunprecedentedseason,
and believe thatultimatelycreativityand

disruptionare theheartbeatof fashion,
and we knowthatour connectedclients

are in it right alongwith us,” saidFargo.
“We are deeplyoptimistic about the

changesandarepivotingwith openminds

andexcitement.”
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GianniVersaceat
his fall 1997show.

DemiMoore at
thepremiere of

Gucci’s short film

“The Tiger.”
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Jonathan
Anderson
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GivenchyCouture
spring 1997show

in France.
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Bottega Veneta,

spring2026
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BUSINESS

WhatRetailersHad to Say
About Milan FashionWeek

Gucci, Bottega Veneta, Jil

SanderandVersacewere

seenasstrong propositions as

Giorgio Armani’s last collection

madefor a momentous event.
BY LUISA ZARGANI, SAMANTHA CONTI,

SANDRA SALIBIAN AND MARTINO CARRERA

MILAN — Despitethelacklustereconomic
outlookandgloomygeopoliticalscenario

reflectedby several pro-Palestine
demonstratorsoutsidefashion show

venues– themoodin Milan wasoneof

hopeandchange,accordingto retailers,
who wereleft energizedby thedebuts

atGucci, Jil Sander,VersaceandBottega
Veneta, all describedasstrongand
directional.The weekclosedwith Giorgio
Armani’s last collection, amoving moment
thatdrewpraisesfor the late designer.

“Milan flippedthe scriptanddelivered
all thatwe desiredwithanew designer

everyday. This hasneverhappenedin
the historyof Milan FashionWeek,” said

Roopal Patel,seniorvice president,fashion

directorat SaksFifth Avenue andNeiman

Marcus. “It is a newdaywith so muchnew

energyandvision this seasonwith debuts
from Louise Trotterat BottegaVeneta,
Demnaat Gucci, Simone Bellotti at Jil

Sanderand Dario Vitale atVersace.It wasa
greatmomentwith invigoratingenergyto
all thatwe sawthisweek. Giorgio Armani’s
50thanniversaryand final farewell to
the King ofItalian fashionwasbeyond
moving.” Pateladdedthat the exhibition

“Giorgio Armani: Milano, per amore” was

“Mr. Armani’s lastgift to us all. A true
legendand icon forever in our hearts.”

LindaFargo,seniorvice president,

fashion office andstorepresentationat
BergdorfGoodman,concurredsaying

thatArmani’s “last collection poignantly
closedthe week.Fashionand Milan will

neverbe thesame.We owe so much to this
talentedandpassionatemanwhogavehis

life to fashion, andchanged it forever.” She
addedthat “Milan affirmed that fashion

is aforward-leaning long game, and that
optimismandreinventionarethebest
routesto getthere.We felt it in all of the
smartandprovocative,sometimescareful,
sometimesdisruptive, bu ultimately

courageousdebuts.Unexpectedand

Retailers will haveplenty to choosefrom
for nextspring.Transparencies,enhanced
by organza,laceand chiffon, as well as
meshcontributed to soft andfeminine

designs, whichwereat timesfurther

embellishedthroughfringes,beading
andfeathersthat telegraphedItalian

craftsmanship.Carcoats,shortskirtsand
strongshoulderswerecitedbybuyers,as
well asunexpectedcolor pairings,sporty
anoraksandutilityjackets.Floral patterns,
knee-lengthdressesandpencilskirtswere
also keyofferings.

Here is aroundupof comments from

retailersin Milan:

MarissaGalanteFrank
fashion director atBloomingdale’s
Favorite collections: BottegaVeneta

wasan undeniablefavorite,asLouise

Trotter’s historic debutusheredin a new
era for the houseunder its firstfemale
creativedirector.The collectionhadsoul

andpaidhomageto BottegaVeneta’srich
historywhile celebratinganewfeminine

perspective.Fendiwasacollectionfilled

with joy andoptimism brightcolorsand
playful embellishmentsweresprinkled

throughout the runwaywithout losing
their meticulousattentionto detail and
iconic craftsmanship.
Best presentation concept:Gucci’s “The
Tiger” shortfilm was an exciting preview of
whatmightbeto comefrom Gucci under

Demna’slead. Gucci’s glam meets Demna’s
edge.Giorgio Armaniwasthegrandfinale

to Milan FashionWeek. It wasan emotional
showheldat Pinacotecadi Brera where
the Giorgio Armani exhibition “Milano, per
amore”will berunning throughJanuary.
Therewerehundredsof lanternslit in Mr.

Armani’s honorand apiano player playing
live asthe modelswalked. After theshow

we wereinvitedto walk throughthe exhibit
while themuseumwasclosedto the public.
It wasabeautifulwayto honorMr. Armani
andthetremendousimpacthehadonthe
globalfashion community.

Tous droits de reproduction réservés

PAYS : États-unis 
PAGE(S) : 12-15

SURFACE : 286 %

PERIODICITE : Hebdomadaire

DIFFUSION : (61000)

JOURNALISTE : Luisa Zargani

30 septembre 2025 - N°nc

Page  8



(2/14)  KERING - LUXE

on almosteveryrunway.Organza,lace,
chiffon andmeshwasusedby designers
to createa rangeofsoft yetpowerful
silhouettes.Embellishment,feathers
andbeadingplayeda keyroleacross
accessoriesandknits. Longcorded

pendants,manyof themwith little

pouchesasthe pendant,werethe jewelry
item ofnote. Fringeappearedin many
ways from theedgesofsilk scarves toknit

dressesandstatementskirts.
Must-haveitem: Fendi’s new peekaboo
bagwith colorful paillettesequins
inside,BottegaVeneta trenchcoatswith

Intrecciato details, Prada’ssatin pouch,

Dolce & Gabbanaembellishedstriped
pajamas.

Buying process:With newcreative
directorsbringingoptimism to heritage
houses,wewill approachbuyswith afresh

perspective— balancinglegacypieceswith
directionalnewnessthat we know will

resonatewith Bloomingdale’s clients.

Generalcommentontheseason:
Milan thisseasonwasabout bothfresh

beginningsandpoignantendings.
Louise Trotter’sdebut at BottegaVeneta

broughtasoulful, feminineperspective
to the house’srich history,while Giorgio
Armani’s farewell was amoving tribute

to his lastingimpacton fashion. Across

the runways,joy andoptimismcame
through– playful embellishments,sheer
layersof organzaandlace,andthe return
of feathers,fringe andbold jewelry all

pointed to aseasonof creativity andcraft.

For Bloomingdale’s clients, it’s anexciting
momentof romanceandreinvention.

RoopalPatel
seniorvice president,fashiondirectorat
SaksFifthAvenue andNeimanMarcus

Favorite collections: LouiseTrotter for

Bottega Veneta’sdebutcollection was
stellar.Herfocuson craft andartisanal
workweavingtogetherresultedin asuper
luxe andchic lineupof fashion. From
minimal to maximalism,the heritagecould

befound in eachpiece.Thesignature
Intrecciatotechniquewasat the heart

of everything.Shereally nailedit. Mrs.
PradaandRafSimonshaveno shortageof

greatdesignsto tap into. The scalingback
andsimplificationof how we getdressed
playedwith proportion andsilhouette.
Theoversizeleatheranoraksover taffeta
bubbleskirts, thecolorblocking,the satin

drawstringpouchesandthe crystalfringed

pumpsfelt like a symphony.Demnais
usheringin a freshvision andsetthe
foundationfor the newGucci with his

red-carpetmovie debutof “The Tiger” that
causedabuzz.Theglamourandhistory

what’s to come. Simone Bellotti delivered

arazor-sharncollectionatJil Sanderwith

precision.Theslit details in the pencil
skirts, sleek coatsandcolorblockknits
and themille-feuilledressestappedinto
the codesofJil Sanderwith greataccuracy.
Othertop showsincludedLoro Piana,
FendiandArmani.
Bestpresentationconcept:Demna
for Gucci’s short fîlm “The Tiger” by
SpikeJonzeandHalinaReijn wasgenius
andoriginal.The devil wears.. Dolce&

Gabbana__ the MirandaPriestlyandNigel

sightings were iconic.

Trendspotting:Skirtswereeverywhere.
Prada’s ruffle backandballoonskirts felt
directional.Wealso sawJil Sander’s slim

skirts andFendi’s bold color pops. Elevated

sport motifs appearedatFendi, Brunello
Cucinelli and Tod’s with anoraksandtrack

jacketscrafted in technicalfabrics such

as nylon, taffeta andorganza. Lingerie
detailsfrom slipdresses to slip skirts,

briefs and bras wereseenthroughoutthe
week. Fringewas everywhereandBottega
Veneta’ssculpturalrecycledfringe skirts

in redandchartreuse greenweresublime.

Boxy tailoredjacketspairedback with

skirts broughtasofter feel to traditional

suiting. Colorblocking with punchypops
of fuchsia, marigold, chartreusegreen,
turquoiseand orangewereseen throughout
the weekaswell as balloonskirts andpants
at Etro.Punchyflorals madea statement.
Accessoriesincludedthe Framebagin
softer leatherandshapes,soft andsculpted
clutches, the drawstringpouch,thong

sandals, thedemipump andmules.
Must-have item: Prada’s leatherparka
with balloonskirt andoneof theruffle-lace

skirt combos.Prada’sdrawstringpouch.
BottegaVeneta’s fringe navysculpted
leathershelland fringe skirt, thered
ombréfringe skirt, the fringe Intrecciato
clutchandthongsandals. Jil Sander’swhite

slit skirt with pinkknit.

MaudPupato
buying directorforluxury womenswear,
accessoriesandfootwearatPrintemps
Favorite collections: Jil Sandermarked
the startof theweekwith a ‘90s well-

embodied collection,a nostalgia from Jil’s
own debutthroughthe eyesof Simone

Belotti. BottegaVeneta’sdebut of Louise
Trotter wasthebestshowof the season,
how shemanagedto imposeheridentity
while offeringacoherentcontinuity is
brilliant. Pradawasstunningandahead

of thetrend as always, playingwith the

brand’s codes andcolors associations.

Bestpresentationconcept:Brunello
Cucinellialways offers the besthomeand

around

Tous droits de reproduction réservés

PAYS : États-unis 
PAGE(S) : 12-15

SURFACE : 286 %

PERIODICITE : Hebdomadaire

DIFFUSION : (61000)

JOURNALISTE : Luisa Zargani

30 septembre 2025 - N°nc

Page  9



(3/14)  KERING - LUXE

presentationwassophisticatedandwarm,
like aninspiring friends’ dinner.

Trendspotting:Office: quite serious
andfirst degreewhile playingwith some

codes,shirtingandtailoring beingstrong,
silhouetteaccessorizedaroundthese

elements(BottegaVeneta,Jil Sander,
Prada).Feminineelegance:a true return
to femininebeautyandsophistication
throughbeautifulmateriel,leather,mature
color palette(Gucci, Ferragamo,Bottega

Veneta, Sportmax,FabianaFilippi).
Lingerie:sensualityremainsvery present
andthrives,lingerie,bras,transparency
arepresentin almosteveryshow (Max

Mara, Prada,The Attico, Ferragamo).
Must-haveitem: A ‘90s tailoredjacket
from Jil Sander, Prada; atechnical fabric

itemfromBottegaVeneta,Prada,Fendi;
balletsneakerfrom Fendi, JimmyChoo,

Jil Sander;a perfectwhite tankfromUmit

Benan; a newversionof thebra from

Prada; anoffice skirt from Jil Sander,
Prada;anXXL jacketfrom BottegaVeneta;

apouch bagworn underthe armfrom

Ferragamo,Prada,BottegaVeneta, and
wide beigejeansfrom BrunelloCucinelli.

Budgets:Budgetsareflat with abuffer for

newnessaroundquality products.

Buying process:Firstattendingto shows
andbuildingthe vision with the whole
teamaroundthe trends,our customers’
expectationsandthemessagewe want to
send.Thenorganizingbudgetandbigbets.
And havingfun to developandnourish the

strategyby beingopento brand creativity
andfollowing advicefrom ourpartners,
alwayshavingthe customersinterestin
mind.
Generalcommenton theseason:Milan

wasfull of optimism,lessdark thanlast

yearwith a newcolor palette,morerich,

more sophisticated. It sendsa clear message
thatwomenareboth boldandvulnerable,
sheis in her truth andembodyit. Lingerie
still showsa tendernessandasensuality
thatshedoesnot wantto let go whileshe
is empoweredby anoffice suit. A wave
ofnostalgiais therewith newdebutsand

stronghousesDNA revisited. Carrying the
goodfrom the pastin a futurefull of hope.

LindaFargo
senior vice president, fashion officeandstore

presentationatBergdorfGoodman

Favorite collections: Wewereexcitedto

seea woman’s touch at Louise Trotter’s
BottegaVeneta. All of the focuswas
building on theextraordinarycraftand
artful legacywe havecometo look to
thehousefor. She didnotdisappoint.
Versacewasa fashion wake-up call. We
all sat and knew were

experienceof the PinacotecaMuseum,
filled with romanticlushRenaissance

masterpieces,spoketo the rebirth and
renaissance of Versaceitself. Dario’s debut

for Versacewasall in the mix; the Gianni
refs,the vintage-ylayeringandeclecticism,
the youthful offhandsexinessanddare-

to-be differentvibe. The collectionwill

definitelybreakdowninto lots of must-

have piecesfor cool fashionlovers.
Pradastill holdsits placeatthe apexof
influentialfashionwith its smartmix of

the intellectualandthe practical.Thebest
color mixes in the businesscanbefound
here,aswell as greatinterplaysof sexual

archetypes.Thedrop-downhandled

CrOC ladybag will be an “It” bag, aswill
the freehangingbralettesandsuspender

ghost skirts. Loro Piana wasa best-of-class

experienceof whatauthenticItalian luxury
canachieve.The fabricsandstyling were

exquisiteandareevolving remarkably
eachseasonfromitscorelegacy.The

juxtapositionwith theearlyItalianmodern
art createdanaestheticheaven.Simone
Bellotti’s Jil Sanderwasasuccessful
evolutionof thebelovedcodesof Jil, with

justenoughinventionto makeit click.

Bestpresentationconcept:Ourfashion
show tickets also gaveuSan incredible
entréeinto some of Milan’s hiddengem
museumswherewe weretreatedto some
of the mostluscious,artisticmasterpieces
andtreasuresas symbolicbackdropsfor

the fashion thankyou to Loro Piana,
VersaceandArmani. Gucci’s disruptive
formatfor its debutvia an advanced
lookbookand film screeningsignalsthe

importanceof innovativemarketingin
resettingandprojectingabrand.

Trendspotting: Toptrendsthatwill impact
ourbuysincludeunexpectedcolors,often

blocked or usedas apop in accessories.
Down-to-earthneutrals,chocolateand
khakigroundednumerouscollections.

Femininityplayedout importantly,with

sensuousdraping,sheerlayers,interesting
usesof lace, lingerie elements,kitten heels
andlonghandledLady bags.Leather

dressing, especiallyas cropped or blouson

‘80s-style bombers,andartisanalmacramé,
meshandwoventexturesalsostood
out.Fringeandfeatherswereimportant
decorative details. Scarvesandscarf-

inspired dressing is noted. Accessories

aregettingmoreimportant, includingthe
cord necklace, organic metal earrings, net
andmacramé bags andthe unexpected,

unmatchingaccentcolor accessory.

SimonLongland
directorof buying, fashionatHarrods

Favorite collections: BottegaVeneta
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week. LouiseTrotter’sdebutfelt strong,
assuredandalreadydeeplyin tunewith
thehouse.Thesewereclothesto covet

now andto cherishforever, combining
exceptionalworkmanshipwith asense
of easeandrefinement.Fendialso stood

outwith abeautifullyvibrant colorpalette
andasummerenergythat ran through
thecollection.Sportsweardetailingmet
embellishmentandcraftsmanship,andthe
accessoriesin particularwereextremely
compelling.
Bestpresentationconcept:Guccistaged
notashow,bu acultural moment. The

premiere of Demna’sGuccibeganwithý a
browncarpetarrival andunfoldedwith a
fîlm screening starring Demi Moore. It was
aninventive, disruptive wayto launchhis
debutcapsule– only37 looks— andensured
standoutvisibility in acrowdedseason.

Trendspotting: Color waseverywhere
bold, bright, clashedandblocked.At the

sametime, monochromelooksin pure
blackor whitedominated,showingthe
season’sfull contrasts.References to the

‘80s and ‘90s were strong, andwe sawa
constantdialoguebetweenminimalism
andmaximalism,tailoring, modestyand
sheerness.This wasaweekofdebuts atthe
houses.LouiseTrotter at BottegaVeneta
wasthe mostimpactful by far, showinga
masterythatbeliedthe factit washer first

collection for the brand.Demna’s debut
at Gucci markedaresetof extraordinary
scale, while Simone Bellotti’s work at Jil
Sandershowedasensitive andelegant
visionfor the house.
Must-haveitem: BottegaVenetadelivered

manyinstantwish-listpieces,particularly
theIntrecciato coatsandjacketsthatwill

nodoubtbuild immediatewaitinglists.

Generalcommenton theseason:
It wasa seasonof transition.Some
designersarrivedwith a fully realizedand

compellingvision,othersshowedstrong
startingpoints thatwill taketime to evolve.

That is the naturalprocessofinheriting
andredefning ahouse.LouiseTrotter

atBottegaVenetadeservesparticular
recognition:Her collection felt less like a
debutandmorelike the work of someone
alreadyfully establishedwithin the codes

ofthe house.Shebalancedclean,wearable

dailypieceswith thoseof pure artistryand
drama— a collectionthat resonatedon

everylevel.

IsabelleFine
headof women’s fashionatLe Bon Marché
Rive GaucheandLaSamaritaine

Favorite collections: Prada,Jil Sander,

Bottega,VersaceandEtro.

Bestpresentationconcept: with

andthosecharacterportraitswassuch

an interestingconceptto start. Etro’s live

concertwas good;it madethe clothes feel
alive andwasanimmersiveexperience.
Loro Piana’s presentationat Palazzo

Citterio, celebratingcolor andthe link
betweenart andfashion.

Trendspotting: Therewere alot of bold

colors in the collections,transparencyand

lightness.Layering and volumewere also key.
Must-haveitems: Functionalutility shirt,

aversatile midi skirt and alight, sheertop.
Thetailoringshowedmorefluidity and
micro-shorts are a must.

Generalcommentson theseason:A
dynamicseasonwithý the arrival ofnew
artisticdirectorsbringingarenewed

energy, respectingthebrands’ history

while still beingcreativeandinnovative.
Lots of energyand movementfor this
fashion week, alsowith consistencyfrom

the establishedbrands.

BosseMyhr
directorof womenswear
andmenswearat Selfridges

Favorite collections: Pradawasa
standout the colors,shapesandoverall
silhouettedirectionwerestriking,and
thesetdesignby architectRem Koolhaas
addedapowerful layer to the experience.
Customerswill be eagerto put full looks

togetherfromthis collection.Bottega
Veneta also impressed: Louise Trotter’s
debutwaselegantandconfident,with

strongready-to-wear,visible craftsmanship
andbeautifullycraftedaccessories.
Bestpresentation concept: Dolce &

Gabbanamadeatheatricalsplashwith

Meryl StreepasMirandaPriestly, joined
by Stanley Tucci – aclevercasting twist
thatblurred fiction and fashion on the

runway. Thestunt feltboth playful and
strategic,amplifying attentionto the show.

Sunnei’s auction-style presentationwith

Christie’s was another standout:inventive,
immersive andmemorable.

Trendspotting:Color waseverywherein

Milan from bold blockingto unexpected
tonal mixes. Cutoutsalsoremained

strong,giving collectionsa modern edge
andsenseof ease.
Must-haveitem: Noveltyskirtsarekey

like theslit stylesatJil Sander,which
felt directionalyet wearable.TheJil show
overallmarkedapromisingrestartunder
its newcreativedirector.

Budgets:We’re confident this season,
especiallywith Milan delivering
commerciallystrong developments
acrossseveral shows. Theenergyfelt both
creative andbusinessminded.
Buying process: We’re excitedto

the collections the

Tous droits de reproduction réservés

PAYS : États-unis 
PAGE(S) : 12-15

SURFACE : 286 %

PERIODICITE : Hebdomadaire

DIFFUSION : (61000)

JOURNALISTE : Luisa Zargani

30 septembre 2025 - N°nc

Page  11



(5/14)  KERING - LUXE

variationsbeyond therunwaywill be
crucial. Customersincreasinglyappreciate
showpiecesoffered in multiple colors

andfabrications,giving themachanceto
personalizethe runwaylook.

Generalcommenton theseason:Milan

wasstrongthis season— with severalnotable

debuts that felt fresh andwell-received.

Versacecreated a true momentin its restart,
strongerthan before and infused with an

unmistakable ’80s spirit. Menswearalso
hada visible presenceacrosscollections,

underlining Milan’s evolving role in shaping

thebroaderfashion narrative.

RickieDeSole
vicepresident,fashiondirectoratNordstrom

Favorite collections: BottegaVeneta:

Louise Trotter’s Bottega Veneta was
evolution,not revolution refined, tactile
anddeeplyconfidentin its craftsmanship.

Jil Sander:Simone’s debut atJil Sander
deliveredacrispreset:modernity with
thoughtfulnessandprecision.Prada

reimaginedtheuniform with unexpected

pairings rugbycoats, mixedmediawrap
skirts andgloves that felt both nostalgic
and new. Tod’s capturedthe modern
Italian moodwith bold stripes,impeccable
leatherandalifestylesensibility that felt
elevatedyeteffortless.Ferragamoleaned

into languidelegance softsilhouettes,
rich colorand covetablebagsthat
reinforcethe housecodes.

Bestpresentation concept:Versace’sshow

stayedwithme.Thevenue [Pinacoteca
Ambrosianaon] Via Cardinale Federico– did

morethansetthescene,ithelpedtell the

story. From thecastingto thesmall vignettes
scatteredthroughoutthespace,everydetail
feltintentionalandaddedto the narrative.

Eventhe frontrowleanedin, with celebrities

wearingthe newcollection. Theentire

experiencebroughtVersace’snew erato life.

Forall the new beginnings this season,it’s
impossiblenot to acknowledge theprofound

senseof lossfollowing Mr. Armani’s passing.
TheGiorgio Armani showat Pinacotecadi

Brerawasamoving tributeandanelegant
closeto theweek.

Trendspotting: Color. Joyful fashion

waseverywherein Milan. We saw
vibrantpalettesat Fendiandabold,

high-impactoutingfromVersace.The

carcoat is makinga strongreturnthis

season,alongsidespringouterwear
that’s both practical and refreshingly
modern.Designers leanedinto flourishes

embellishment,fringe andtexture–
especiallyatFerragamo,BottegaVeneta
andEtro,wherethe detailsadded

movementandpersonality.I lovedhow
spring-like thecollectionsfelt overall.Mini

the runways.Missonicapturedthat
moodbeautifullywithglamorous,chic
beachwear.It wasastandoutshow, and

the bagswerefantastic. In aseasonwhere
optimismmatters, thesecollectionsgave
ussomethingto respondto — visually,
emotionallyandcommercially.
Must-haveitem: Thebold shapes,
unexpectedtexturesandplayful details
makethe Fendibaga must-havethisseason.
It’s an accessorythatbrings joy, sparks
curiosityandinstantlylifts thewhole look.

Generalcommenton theseason:
There’s a senseof optimismrunning
throughthe collectionsthisseason.Despite
broaderchallenges,designersareleaning
intojoy – through color,embellishment
andplayful confidence.You felt it in the
vibrantpalettesand tactiletexturesand in

the kineticstartfrom Demnaat Gucci. That

buoyancy matters.It energizes us, and it’s
what makes fashion feel alive.

April Henning
presidentatModa Operandi
Favorite collections: Bottega Veneta
stoodout as sublimelychic,artful and
elegant– provingto be in the exceptionally
capablehandsof LouiseTrotterwho
continuedthe thoughtfulcraftsmanshipof
her predecessorwhile lendinga softer and
cleaner approach.Elsewhere afreshsense
of femininity took shape as Pradaoffered

afree andfluid wayof dressingwith

unexpectedsilhouettesandpairings,while
Fendileanedinto ayouthful andplayful

energythroughuseofunexpectedcolor
andmixedfabrications.

Bestpresentationconcept:Cinematic

elementsofvaryingdegreescreated
memorableexperiencesthis week. “The

Tiger” film premiere,completewith its

A-list cast in attendance— set thescene
andamplified excitement for Demna’s
prologuecollection at Gucci. Versace’s
immersiveandintimateset,completewith
plantedattendeessportingDario Vitale’s
newdirectionand lived-in vignettes,added

to the buzzyallureof his first outing. And

the moviescameto life with a surprise
anpearanceof MirandaPriestlysitting
front row atDolce & Gabbana.

Trendspotting: The Milan collections

offered a whimsy, [a] senseof artful

expression:unexpectedcolorpairing
at PradaandVersaceandmixedprints
at Etro, airy feathersat Bottegaand

Ferragamo,wispyorganzaat Fendi and

Max Mara, silk scarfstylingatGucci and
Tod’s. A continuationof lingerie dressing
throughbratopsat Prada,Jil Sanderand
Versaceandtheuseof lacein several

collections.

Tous droits de reproduction réservés

PAYS : États-unis 
PAGE(S) : 12-15

SURFACE : 286 %

PERIODICITE : Hebdomadaire

DIFFUSION : (61000)

JOURNALISTE : Luisa Zargani

30 septembre 2025 - N°nc

Page  12



(6/14)  KERING - LUXE

andutilityjackets at Prada,Fendi[and]
Versace. Knee-length dressesandpencil
skirts,halter necklinesandmicro minis
evokeda hint of ‘90s nostalgia.
Must-haveitem: BottegaVeneta’s
featheredintricate clutchesand pointed-

toe clogs. Suspenderskirts, satin
pouchesandelbow-lengthglovesof all

colorsatPrada.EmbellishedPeekaboo
andBaguette bags]at Fendi. Studded
andfringed suedejacketsat Etroand
oversizeleatherbombersat Versace.
Horsebitpocketdenimandthe return of

monogram,andheadscarvesat Gucci.

Tasselfringe scarvesatFerragamoand
leatherbordered foulards at Tod’s.
Generalcommenton the season:This

season’sroundof creative directordebuts

injected awelcome senseof anticipation
andexcitementto theMilan shows. The task

ofreinvigorating Italian houses,eachwith
their own uniquely iconic markers,requires
varying degreesof respectfor the pastand

new ideas for the future. It was aweekthat
balancedspectaclewithsubstance,setting
thetonefor the freedomahead.

Alix Morabito
global buyingdirectorat GaleriesLafayette
Favorite collections: Versace,Bottega
Veneta, Prada,MM6, Attico, Jil Sander.

Dario Vitale hasopeneda new chapter
for Versace: It was intimate andwarm,
it wasgenerousandspontaneous,itwas
fun andaudacious.[With] thelocation,
the collectionandthe aftershow, Vitale
showedhis strongstorytellingability,
putting the brandback into people’s life
andemphasizingItaliancultureas well

asGianni’s ethos. He stayed trueto the
brand’sspiritwhile introducinganew
vocabularythat feels unique in today’s
market. It wasa very rich, complete
andeclecticcollectionin termsof
merchandisingthat speaksto a wider

audience,with highly desirableitemssuch

asthe stripedpants,the leatherjackets
andbody-conscious dresses.

At BottegaVeneta,Trottermanaged
theright evolutionfor thebrand (that

didn’t needa revolution). With her

strongattentionto details, herpassion
for savoir faire and research, andher
senseoffemininity sheproposeda very
sophisticatedandrich collection. I love how
she infuses in herstyle a certain “italianity”
andthismix fits perfectlyto thebrand.

Pradawasafirework of colors with

wonderful combinations.Theytranslated
femininity andsensualityinto wonderful

wrapped patchworkskirtsand verylight
brasinspiredby collar jackets.Beautiful

car coatsor oversizejackets,mixedwith

andRaf love.

MM6 wassplashingMargiela references
into a ‘70s mood. This combowith astrong

developmentoneachRTW category, shoes
andbags,widenedthevocabularyfor
thebrand, staying tunedto their young
audience.TheAttico wastakinganother
dimension through amuchbigger set up.
Also we observeagreatevolution in the
collection.It wasdefinitelymore grown-up
while keepingtheedge andsensuality.The

balancewasvery well executed.
ThanksThankstoto SimoneSimone Bellotti, wewe cancanBellotti,

rediscoverrediscoverJilJil SanderSanderinin itsits originaloriginal

design.design. ThroughThroughleatherleatherpieces,pieces, technicaltechnical

fabrics,fabrics knitwear,knitwear. mixmixofof brightbrightaandand

pastel colors, straightvolumeswith

specific construction,Bellotti reinforced

the foundationof thebrand thathewill

[continue] to explore.
Best presentationconcept:At Versace,
thepresentationbecameanintimate show
for friendsat la PinacotecaAmbrosiana,
a museum createdafter an important
donationof art pieces,suchasCaravaggio,
LeonardodaVinci andRaphael.It took

us into theItalian Renaissancewith some
realisticinstallations,in echo to the Gianni

Versace house,wherealot of details

weretobe discovered..Then theafter
drink at Peck, aMilaneseinstitution, was

a generousmomentoutsideof time and

pressure.Plus,theinteractiveauctionat
Sunneithatopensthe newchapter for the
brand,sellingthe designers.
Trendspotting:Vintageinspirationfrom

‘60s to ‘80s; femininity is still verypresent;
lingerievocabularywithý alo of lace;

sport andtechnical;contrastandmix and

match;bold colors combosand pastels.
Must-have item: Lingerie;high-waist

leggings andpants; cardigans;skirts;
leatherjackets;coloredshoes.

General commentontheseason:
This seasonin Milan gavethe feelingof
beingout oftime. First theweather,as

it generallyneverrains in Septemberin
Milan. Thentheopeningwith Gucci’s
first presentation,which feels more
like a transitionalpropositionthanthe

new Demnavision.And fnally the two

major expectedshows (Versaceand
BottegaVeneta)that wereplannedlater
in theweek. However, the result is an
eclecticseason,with someunexpected
propositionsthatgive a positive[chaotic]

energy, especiallythrough audacious

creativity,a lot of colorsandmix and
matches. Openinga newera, where“quiet
luxury” seemsdefinitelybehind.

TizianaFausti
owner 10 CorsoComo, Tiziana Fausti
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garmentsshapedunconventionallyand
structuresminimized.
Bestpresentationconcept:Oneof
themost talked-aboutpresentationsat
Milan FashionWeek spring2026hasbeen

Gucci’sdebutunder Demna, showcased

throughthe short film “The Tiger.”
Trendspotting:BottegaVeneta.Forher

debut,LouiseTrotterhighlightedthe
brand’shistory,bringingthe iconic weave
to the forefront with meticulousstudy.

Sculpturaldressesandvoluminousskirts
standout.
Must-haveitems: PradaBag (Sacchetto)
andskirt; Jil Sandershoes;Gucci trench;
MM6 leatherjacket.
Budgets:Flat

Generalcommenton theseason:
Milan FashionWeek delivered standout
collectionsandsomeunexpected

highlights. There’s areal senseof
momentum now, andwe’re excited to see
how Paris will follow up.

KateBenson
chiefmerchantatHarvey Nichols

Favorite collections:There were so many
impressivedebutsthatI amreally excitedby.

Thestandoutsfor me wereVersaceby Dario

Vitale andBottega Venetaby Louise Trotter.

Bestpresentationconcept:Etro

wassuchafun andjoyful show led by
NeapolitanbandLa Niña, raw andsexy.
Andspecialmentionfor theoriginality of
theSunneiconceptthatswappedashow
formatfor the auctionof the creative

directors,in collaborationwith Christies.

Trendspotting: A leantowarda much

moremaximalistapproach,with
beadingandembellishment,fringesand

tassels.Colors werereallybold, often

in unexpectedcombinationsandlemon

yellow isn’t going anywhere.
Must-haveitem: Color-blockedknits at

Jil Sanderandbeltedleathertrousersat
Versace.

Buying process:Wearebuildinga highly
curatedassortmentfor a specific target
audienceand therewassomuchnewness
andoriginality from Milan.
Generalcommenton theseason:
Fashionhas turned overa newpageand
I’m here for it.

Tiffany Hsu
chiefbuying andgroup
fashionventure officerat Mytheresa
Favorite collection: “The Tiger” at

Gucci truly stoodout this season.Demna
managedto createanarrativethat was
both cleverandentirely unexpected,

yetprofoundlyanchoredin the house’s
storiedcodes. It wasastriking reminder

mutually exclusive,bu rather cancoexist

in the mostcompellingways.Thebalance
betweenreverencefor tradition and
forward-lookingcreativity wasmasterfully
executed.Everylook felt like a chapterin

a largerstory,with eachdetail deliberate

andrich in meaning.
Bestshow format: Versace’sshowwas
electric: Dario Vitale’s debut channeled

the essenceof Versace’sbold ‘80s heritage
with a fresh, contemporarytwist. The
nodto Miami’s iconicclubscenewas
unmistakableandirresistiblyfun, creating

asenseofcommunityandcharismathat
madeyouwant to bepart of thatworld.
Thestylingandlayeringwerestandout,
effortlessyetunapologeticallyconfident.

It’s thatperfectbalanceof sensuality
andempowerment.Gucci’scinematic

premiereof “The Tiger” was undoubtedly
theestandoutformat.By presentingthe
collection asashort film, Demna elevated

the conversationbeyondfashionintothe
realmof storytellingandculturaldialogue.
It wasimmersive,emotionalanddisruptive
in awaythatstill felt deeplyluxurious. In

anindustry thatoften leanson spectacle,

thisapproachprovedthat narrative
depthcan resonatejust as strongly, if

not more.The formatitself became

part of themessage bold, intelligent
andrefreshinglydifferent.It seta new
benchmarkfor howhousescanshowcase
their vision whilecaptivatingboth industry
insidersandglobalconsumers.
Top trends: This seasonrevealeda
striking constellationof trendsthat spoke
to Milan’s renewed vitality.

Micro minis andshortshortsdominated

the runways,from Pradato Versace,
underscoringa liberated,high-summer
spirit. Powershoulderscontinuedtheir
evolution,now appearingin softenedyet
commandingforms acrosstailoring, knits
andleather.Layering waselevatedinto an
art form intentional, rich andtextured,
asPradaandVersace demonstratedwith

precision.Modern sensualitywasalso
front andcenter,with lingerie inspired
piecesrenderedmore fluid, sheerand
confidentthan before.Collectively,
thesetrendsreflecta moodof boldness,
empowermentandjoyfulexperimentation.
Must-havepieces: Prada’spolo jacket
pairedwith thesuspenderskirt offereda
masterclassin effortless layering playful,
sensual anddirectional. Versace’scutout

tanktops encapsulated the moodof
confidenceandmodern powerdressing.
At BottegaVeneta, theultra-luxury leather

coatsexudedsophisticationandcraft,
while thepatentclogs alreadycarry the

auraof a future must-have. Gucci’s
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glamourandattitude, aninstantstatement

piece.Eachof thesepiecescapturesthe

energyof the week: daring,confidentand

entirelyattunedto whatgloballuxury
clientsareseeking.Theywill no doubt
drive conversations and desire for

seasonsto come.
Impressionsof the week: Themood
acrossthe city wasoneof anticipation,
uplift andrenewed creativity. Debut
collectionssparkedconversationsat

everydinner table,while established
housesfound compellingnew ways to

surpriseandseduce.Whatstruckme
mostwas the balance heritagehouses

remainingfaithful to their codeswhile

simultaneouslydaringto pushboundaries.
Therewasglamour,certainly,but also

intelligenceandwit in the collections.The

week confirmed Milan’s rolenot only as a

guardianof traditionbut alsoasaleaderin
shapingthe nextchapterof globalfashion.
It wasa momentthat left usinspiredand

invigorated.
Favorite collections: LouiseTrotter’s
vision for BottegaVenetawasa creative

meltingpot of newideasandatribute to
Italian craftsmanship. Pradapresenteda
strongcollectionthatexploredthe duality

of men’s uniform dressing alongside

‘50s-inspired feminine silhouettes. Giorgio

Armani’s collection was anemotional

tribute to his legacyandthe impacthehas
hadonthe global fashion stage.

Bestpresentationconcept:Brunello
Cucinellionceagainbroughtthe collection

to life in its “Casa”setting. Loro Piana’s
collectionthat waswoveninto the galleries
of therecently reopenedPalazzoCitterio
offeredan equallyimmersivepresentation,

balancingquietluxury with subtle
innovation.

Trendspotting: Colorblocking and
saturatedhues:A vibrant ‘80s inspiration
color palettedominatedMilan, signaling

areturn to exuberantand eccentric

dressing.Fendi,VersaceandPradaled
thewaywith strikingcombinationsthat
feel freshfor spring.Dark bohemia:
Thebohemianmoodtook on aricher,

moreeclectictwist. Patchworkdetails
andpaisleyprintsweregroundedin

darkerflorals andpairedwith men’s
tailoring,particularly at Etroand Missoni.

Reimaginedtailoring:Tailoringevolved

with utilitarian influences,balancing

sartorialprecisionwith feminineshapes
andmodernfabrications.Jil Sander,Loro

Piana,FerragamoandBrunelloCucinelli
showcasedminimalistyet forward-thinking
approachesto tailoring.
Must-haveitems: Fendisequin-lined
Peekaboobag; Pradacotton piqué

SanderWallabees; Tod’s whipstitch
shoulderbag; Dolce & Gabbana crystal-

embellished pajamas;Max Maralinen
trench.

Buying process:Thisseasonrequires
closeattentionto thedesigners’evolving
codes.Wearespendingtimein showrooms

to uncoverthe nuancesbehindeach
collection,ensuringour buyreflectsboth

the shifts in designandthe evolving needs
of ourcustomer.

General commentson theseason:From

Meryl Streep’scameo at Dolce & Gabbana
to Giorgio Armani’s final collection,

alongsidethreevery differentdebutsat
Jil Sander,VersaceandBottegaVeneta,
Milan deliveredonpresentingus with new
ideasfor thespring season.Thecollections

reflected a senseof liberationin dressing,
wherebold color, fluid silhouettesand
eclectic stylingencouragedcustomersto
embraceamoreindividual andexpressive

wayof buildingtheir wardrobes.Milan

wasacelebrationfor artisanaldesignand
Italian craftsmanship,reminding us that
innovationandheritagecancoexistto
inspireboth newand existingcustomers.

Brigitte Chatrand
chiefbuying andmerchandising
directoratNet-a-porter
Favorite collections: Coincidentally, most
of my favorites featureddesignerdebuts–
Gucci, Versace,PradaandJil Sander.
Bestpresentationconcept:Gucci

Demna’s short fîlm was such an original

conceptandit hasmademeeven more
excited for Gucci’s nextchapter.

Trendspotting: Archival and vintage
references(my favorite)andbold, vibrant

colors.

Must-haveitem: Definitely all the coatsat
Gucci. Theywereincredible.
Generalcommentonthe season:An

incrediblyexciting seasonmarkedby all

the creativeshifts anda refreshingwaveof
new ideas.

AndreaBonecco
head of womenswear,menswear
andkids at Rinascente

Favorite collections: TheDolce &

Gabbanawomen’s collection coexisted

excellently with the men’s collection

presentedin June.I reallyliked Etro’s
gipsyatmosphere.TheEmporioArmani

andGiorgio Armanicollectionswell

representedMr. Armani’s style. Prada
convincedwith its fluentwardrobe.The
debutsof LouiseTrotter atBottegaVeneta,

Simone Bellotti atJil SanderandDario
Vitale atVersacewereinteresting.
Bestpresentation concept:Demna’s

Tous droits de reproduction réservés

PAYS : États-unis 
PAGE(S) : 12-15

SURFACE : 286 %

PERIODICITE : Hebdomadaire

DIFFUSION : (61000)

JOURNALISTE : Luisa Zargani

30 septembre 2025 - N°nc

Page  15



(9/14)  KERING - LUXE

Trendspotting: Stripes,ruffles, fringes
andasymmetricdesigns. Widetrousers
contrastingwith looks includingvery
shortshorts,pairedwith ajacket with big
shoulders.In footwear,slingbacksand
[slim] sneakers.

Must-haveitem: A Pradaslingback shoe;

a Bottega Veneta trenchcoat; Dolce &

Gabbanapajamas; Etro’s blouse,printed
denimand apair of wide-leg trousers,and

a Giorgio Armani eveningdress.

Buying process:Ourstrategyis to
continueto offergreaterchoicewithin
thebrandswe manageandto give more
resonanceto newbrandswith events
andpop-upsthatenlivenour spacesand

generateinterestin drawingour customers
in store.
Generalcommenton theseason:A
weekpackedwith events,debutand
presentations.

BottegaVeneta
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BackstageatPrada.
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Emma MaeKoch
attendstheGucci

spring 2026 red

carpetduring the
Milan Fashion

Week at Palazzo

Mezzanotte.
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Versace
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BackstageatFendi.
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Jil Sander
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Les grands débuts attendus de la Fashion Week

milanaise chez Gucci, Bottega Veneta et Versace

La Fashion Week de Milan a vibré au rythme de trois débuts très attendus : Gucci

par Demna, Versace par Dario Vitale et Bottega Veneta par Louise Trotter. Trois

visions, trois récits, qui redéfinissent le visage de la mode italienne.

parManon Renault

Du 21au 29septembre,Milan aétéla scènedesdébutsdetrois maisonsmajeures,emblèmesdela mode

italienne: Guccipar Demnaet BottegaVenetapar Louise Trotter, toutesdeux chezKering, mais aussi

Versacepar Dario Vitale (groupe Prada).Plus que des collections, ces premiers défilés affirment

qu'entrer dansunemaison,c'est aussisepositionnerdansunchampculturel : convoquerdesréférences,

ducinémaà la musique,et installer unevisionqui dépasseles silhouettesprésentées.

Jeux pop de Demna chez Gucci

"C'est commesi j'étais un chef, et queje cuisinais. [Chez Balenciaga],je disais à Kering : je suisun

chef,mais je n'ai qu'une pommedeterre et un oignon.[Chez Gucci], la quantitéd'ingrédients, c'est un

terrain dejeu. J'ai tout." racontait Demnaà WWD. Premièredémonstration: The Tiger, film de 33

minutes signé Spike Jonze et Halina Reijn pour lancer sa première collection Gucci. Casting

hollywoodiencarnassier- DemiMoore, EdwardNorton, Ed Harris, Elliot Page,Keke Palmer,Kendall

Jenner,Alex Consani.Commetoujours chezDemna,la mode se fait objetpop-culturel : un récit plus

qu'un défilé, un travail destyle prendpour point dedépartdesarchétypes.Ici, nouvellessilhouetteset

"baby steps"applaudis

Dario Vitale défait le lit de Versace

ChezVersace,changementdeton. Donatella a bâti un empiresexy over the top, huileux et clinquant,

saturéde corpssculptéset depaillettes hurlantes.Dario Vitale, parachutéàla création,joue une autre

partition : plus sexeque sexy. Quelquesjours avantson premier show, il annonçaitla couleur avec

VersaceEmbodied,projet-imageoù sesuperposaientsilhouettesd'époqueset formatsdecorpscomme

unpalimpsested'icônes. Au défilé, le décor donnait le ton : lit défait, cendrier,compriméset culotte
abandonnéeausol - non pasl'orgie clinquante,mais l'après-coup.

Les pantalonsse déboutonnent,les couleursoscillent entre Miami Vice et rodéo cuir, les imprimés
warholiensflirtent avecun kitsch contrôlé. Collection styliséepar SpencerSinger,connupour habiller
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Billie Eilish et Lily-Rose Depp, qui insuffle une lecture générationnelle. Le casting tranche aussi :

diversité raciale, morphologies contrastées, du nageur en marcel blanc au corps plus frêle. Un

commentaire relevé par Style Not Com le résume bien : "On dirait les débuts de Michele chez Gucci."

Pas pour le style, mais pour la dynamique : un ancien de Miu Miu sort de l'ombre et se donne del'espace

pour imaginer la suite de Versace,en s'associant avec les styliste et les talents d'une nouvelle génération

articulant mode et pop contemporaine.

Nina Simone et Udo Kier : nouvelle ère chez Bottega Veneta

Elle n'a pas renversé la table, mais déplacé le regard. Sespremières silhouettes ne crient pas la rupture :

volumes sculptés, longues chemises blanches carrées, héritage Blazy redessiné avec une rigueur plus

architecturale. Les coupes esquissent une autre armure féminine pour l'une des rares femmes à la tête

d'une grandemaison, alors que Bottega Veneta célèbre les 60ans de satechnique fétiche, l'intrecciato.

Ici, le cuir tressé devient fil conducteur, décliné en total look, jusque dans desimpers aux larges épaules.

Dans le communiqué, Louise Trotter cite "l'extravagance de Venise, l'énergie de New York,

l'essentialisme deMilan" comme points de départ d'une collection miroir de l'histoire de la maison, et

rend hommage à Laura Braggion, première directrice artistique de Bottega Veneta dans les années 1980-

2000. Mais ce n'est pas seulement une collection : c'est un dispositif. SteveMcQueen signe une bande-

son improbable où Nina Simone dialogue avec David Bowie, tandis qu'Udo Kier, figure culte du cinéma

queer, et Owen Cooper, jeune acteur de la série Adolescence, prennent place au premier rang. Autant de

présences qui esquissent une galaxie àrebours desicônes attendues et ouvrent une nouvelle ère.
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Saint Laurent Spring 2026: As YSL as
Possible

View Gallery  50 Photos

View Gallery  50 Photos
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Saint Laurent Spring 2026 Ready-to-Wear Collection at Paris Fashion Week Giovanni
Giannoni/WWD

Anthony Vaccarello, creative director of Saint Laurent since 2016, is well aware of the
exceptional context of this European fashion season, bulging with a dozen or so big
designer debuts that are bound to win the attention sweepstakes.

Or maybe not.

“It’s my 30th show,” he noted backstage, going on to explain that his approach was to be
as YSL as possible — in ways subtle and grandiose.

His dusk-hour show, which unfurled across a vast French garden set erected at the foot
of a scintillating Eiffel Tower, pulsed with the essence of Saint Laurent, which has always
stood for provocative femininity, here expressed by a gang of leather-clad female
Mapplethorpes weaving through the hedges, a troupe of sleek Robert Palmer girls nearly
naked under their filmy trenchcoats, and finally, a gaggle of duchesses in distress, racing
by in ruffled, puff-sleeved gowns.

YSL’s iconic Opium perfume wafted over the winding rows of white hydrangeas,
incidentally not the favorite flower of front-row guest Madonna (Google it). The presence
of Betty Catroux and Catherine Deneuve, who arrived on the arm of Jean Paul Gaultier,
also heightened the feeling of YSL, a witness and bellwether of societal changes since
the ’60s.

Drone images of the set revealed that the hedges were arranged in the shape of a giant
Cassandre logo. Wow.

“I think it’s good to hammer home the point that, ‘Oh là là, you are at Saint Laurent,’ and
you leave this show knowing you couldn’t have been anywhere else,” Vaccarello said.

This spectacular show will also be remembered for its meaty leather jackets, its equally
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meaty white cotton poplin blouses with low-slung pussy bows, and for the vaporous
nylons Vaccarello employed for his high-neck trenchcoats, filmy safari dresses and those
theatrical Belle Époque gowns. He said they could be rolled up and tucked into a
zippered pouch like a windbreaker.

Vaccarello said he recently came across a interview with Françoise Giroud, France’s
minister of culture in the ’70s, in which she described the YSL woman as louche by day,
countess by night. It stuck in his head.

Hence his interpretation of ’80s leather daddies cruising for sex in the Tuileries after dark
as an extreme form of tough chic, expressed via strict leather pencil skirts, killer biker
jackets and balloon-sleeved blousons.

Another recent Vaccarello discovery was the costumes the legendary founder designed
for the likes of Nan Kempner, Hélène Rochas and Jane Birkin for the Proust ball in 1971,
organized by Marie-Hélène de Rothschild.

His mind also went to “Queen Margo,” one of his favorite Isabel Adjani films, set in
16th-century France.

He said this was the first time he had tackled the historical side of the Saint Laurent
archive, which he feels is inexhaustible.

“I feel like I still want to tell stories,” he mused. “It’s a house where there’s so much to
say.”
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Paris Day One: Subversive Saint Laurent

Anthony Vaccarello guarantees that what you see is not the whole truth, writes

Tim Blanks.

By Tim Blanks

The grandiosity of the formula Anthony Vaccarellohas developed for Saint Laurent wasin full effect

onMonday night. The scaleof the presentationspannedeverything from the set that spelled out YSL in

thousandsof white hydrangeas(visible only from above,via passingdronesor UAPs) to the linebacker

shoulders of the black leather jackets and nylon trench coats sported by Vaccarello's Amazonian

models. As usual, Vaccarello took no prisoners in his spare but extravagant (yes, the paradox is

deliberate) vision. As hesaidbefore the show, he's not aboutmaking clothesthat everyonecanwear. He

told three stories:black leather,nylon, historical shapes.And, also as usual, heseededthat vision with

nuggetsmined from Yves' own legacy: the decadentcolours, the graphic silhouettes.

But there was a subtext this seasonthat twisted the narrative more than usual. Set in a nightmarishly

challenging global context, fashion's dogged apoliticism has begun to seemlike a perverseswerve of

its traditional role in the aesthetic continuum: It's supposedto be a mirror, remember? Vaccarello's

shownotescamecloseto addressingthis issue."In a time when dialogue is fading, style becomesa form

of discourse," they proclaimed. "A languageof resistance,respect andinclusion."

Quitehow you apply this languageto the collection Vaccarelloshoweddependson your own generosity

of spirit. I thought there was something of the Trojan horse in the presentation, a subversive

undercurrenthumming along below thesurface. Aplatoon of young women zipped,snappedandcapped

in black leather looked like a Helmut Newton dominatrix fantasy, but Vaccarello claimed the garb of

gaymen cruising in the Tuileries during the '70s wastheir inspiration. White cotton blouseswith huge

white bows underscoredthat libertine subtext. The gloriously oversized gownswith their ruffles, puffed

sleevesand floating trains that made up the show's last segmentwere silk and satin Scarlett O'Hara,

except they were cut from nylon. They could be rolled in a ball and stuffed in a backpack, which

exploded the illusion of couture preciousness.Betweenthe leather andthe nylon cametrench coats,no

item more emblematic of patrician tradition, but here unhinged by the fact that they were made from

more of that sheernylon.

Before the show, Vaccarello mentionedhe'd beenwatching his favourite movie "La Reine Margot" to

get in design mode. That film's extravagant nihilism somehow fits the excesses of this particular

historical moment. I wouldn't go so far asto say it also defined this Saint Laurent collection, but I'm

rather in love with the idea that it might have. And, after all, Vaccarello did admit that he wanted to

provoke a discussion.
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BEAUTY

BeautyRetail Is Having
A Moment in Paris

Amongthe newestofferings

arefreestandingstoresfor

Balenciaga, Houbigant,
Le Rouge Français, Solférino

and Tom Ford Beauty.
BY JENNIFERWEIL

PARIS — Beautyretail keepsbloomingin

Paris,with brandsincludingBalenciaga,
HoubigantParis,Le Rouge Français,
SolférinoParisandTomFordrecently
settingupshopfor the first timethere.

Balenciaga
Balenciagais not only delving back into

fragrance,with thelaunchof a high
nerfime collection ithasoneneda

boutiqueto houseit. The645-square-foot
store is in the samelocationwherethe
brandintroducedits first scent,LeDix,

morethan75 yearsago. It borrowscodes
of the Balenciagacouturebrand nextdoor,
which includesits rawarchitectureconcept
that repurposesstructuralcomponents
alreadythere.Thecolor gray Balenciaga’s
signaturehue– infusedtheinterior.Velvet,
suedeandleatherarejuxtaposedwith

concrete,plasterandmetal.

Balenciaga, 10 AvenueGeorgesV, 75008

HoubigantParis
French

nichefragrancebrandHoubigantParis
celebratedits birthdayby openingtwo

newboutiques.Oneis in Parisandthe
other in Cannes.The returnto theFrench
capitalcomesaftermorethan 70yearsof

having ono stand-alone store.The new shop

measures915 square feet and is meant
to bethe epicenterof thebrand again.
Houbigant’sfirst boutiqueopenedon Rue
duFaubourgSaint-Honoréandremained
therefor 180years. Its sign was made of
a hangingbasketof flowers.Cloudsof
flowers now hangdown fromthe new

boutiques’ ceilings.

Houbigant Paris, 62Rue François1er, 75008

LeRougeFrançais
Justa hop from the PlacedesVosgesis

makeupbrandLeRouge Français’ first

freestandingstore,measuringabout
270 squarefeetof selling space.It was
conceivedto resembleanapothecary

Orherbalist’sshopof yesteryear,with

Thebrandis undergoingacrowdfunding
effort to raise1.5 million euros.

Le RougeFrançais, 16 RuedeTurenne,75004

SolférinoParis
InterparfumsSA this summerlaunched
its first home-grown fragrance brand,
calledSolférino Paris, which nodsto the
comnanv’s headquarters.Located at 10

Rue deSolférino, in the French capital’s 7th

arrondissement,thebuildingwasacquired

by theperfume-makerin 2021.Prior tothat,

the statelybuildinghadmostrecentlybeen
the SocialistPartyheadquarters.There,

ceilings soar and a marble black-and-white
checkerboardfloor linesthe entrance.That

buildingnotonly inspiredthe collectionof

perfumes,bu the newboutiquethat now
sells them, aswell.

Solférino Paris, 310 RueSaint-Honoré, 75001

Tom Ford
Tom Ford Beautyearlier thismonth
openedits first freestandingboutique
in Paris. The530-square-footlocation
is hometo the brand’s collection of

fragrance,color cosmeticsand eyewear.
Thetableservingas acenterpiecewinks

to a fashion runway. Other designdetails

inclde Makassar-inspiredebony, velvet-

upholstered wall panelsandgray marble.

TomFord Beauty,12 Rue Cambon, 75001
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Balenciaga

Houbigant
Paris

LeRouge Français

Soférino Paris

Tom Ford Beauty
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A battleground for reinvention: 5 takeaways

from Milan Fashion Week

A fond farewell to Mr Armani and a new strategic vision across many of Milan's megahouses

made for an emotional, dynamic season.

By Lucy Maguire

The Spring/Summer 2026 edition of Milan Fashion Week (MFW), which was dedicated to the late

Giorgio Armani, culminated last night in a black-tie fond farewell for the designer, as the brand

showcasedhis final collection on the runway. The event was held at the Pinacotecadi Brera museum,

which just openeda retrospective on the late designer. Its central courtyard was covered with white

lanterns, and models walked slowly, so guestscould savour the last-ever collection designed by Mr
Armani himself.

The loss loomed large over MFW. But this seasonwas also one of new beginnings. Milan becamea

battleground of reinvention this season, with debuts from Demna at Gucci, Dario Vitale at

Versace, Louise Trotter at Bottega Veneta and Simone Bellotti at Jil Sander, each taking a different

approachto the big reveal, and outlining new priorities for their respectivehouses.

Sowhat themes emerged?And what doesit mean for Italian fashion?Here areour key takeaways.

Reality and relatability

Therewas alot of talk of reality in Milan for SS26,perhaps asdesignersaim to addressthe challenging

retail climate by reaching abroader consumer with more wearable clothes.

Dario Vitale's "audacious" Versace debut was quite the departure from Donatella Versace's high

glamour, insteadpresentinga more wearableworld of layered separatesanddenim, albeit in bold shades

of blue, green,pink and yellow. "We make it a little more real," hetold VogueRunway's Nicole Phelps,

pre-show. "I have a lot of friends who would die to wear an embroidered leather vest,but to go to the

disco club, not to goto the Met." The 200-capacity show was describedas bold by almost every outlet.

"It was a clean cut with the past," saysVogue Runway's Tiziana Cardini. "Whether that is a good or a

bad thing, it's too early to say."

Buyers seemedto think positively. "I'm already envisioning our client wearing that backlesscut-out

shirt paired with high-waisted pink denim next season," says Tiffany Hsu, buying director of Mytheresa

and LuxExperience group venture officer. "It's that perfect balance of sensuality and empowerment."
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While it waswell receivedby many, the question is whether the priceswill reflect the "realness" of the

clothes.

Simone Bellotti's well-received debut at Jil Sanderalso opted for realness,returning the house to its

roots in '90s minimalism, in contrast to the more experimental andextravagantwork of former creative

directors, including Luke and Lucie Meier (2017-2025) andRaf Simons(2005-2012). "We want it to

beback to the real product," said brandowner and OTB founder RenzoRosso,post-show. Everybuyer

and editor I spokewith noted the show as ahighlight, including VogueRunway's Cardini. "Perhapshe

could add somemore runway-ready visual highlights to the collection," shenotes, but that will likely

come, as"summer is always lighter in terms of ideas."

Otherbrandsaimed for relatability beyond theclothes. On Tuesday,Dieseleschewedatraditional show,

insteadhosting a public egg hunt acrossMilan, which rivalled some of the week's debuts in terms of

pressand media attention. Fifty-five looks, eachencasedin a transparentegg, were dotted around the

city. Five thousandmembers of the public signed up to participate, andthe first few people to find all

the looks won a custom look by designer Glenn Martens for Christmas. "If we really want to be

democratic, we should give the runway andthe front row to the city of Milan," Martens said backstage

at apreview of the collection.

Cinematic moments

Often, fashion is an industry of dichotomies. And while many brands talked about reality, othersdealt

in fiction. The lines betweenfashion and cinema continue to blur asbrands utilise film to launch their

collections, andstudios leverage fashion asa vehicle for promotion.

After releasing his first Gucci collection in the form of a lookbook titled La Famiglia, Demna further

outlined his vision for the house with a film that wasscreenedon Tuesdaynight. The Tiger was directed

by Spike Jonzeand Halina Reijn, with an A-list castthat included Demi Moore, Edward Norton, Elliot

Pageand Ed Harris, who all attendedthe intimate event. And while it wasn't the major runway show

we may have expected from Demna, the early morning collection drop certainly sparked a lot of

conversation.

"Demna's short film The Tiger also stood out - not just as a format, but as a masterstroke of

storytelling," saysMytheresa's Hsu. "It perfectly conveyed his vision for Gucci: honouring heritage

while setting the foundation for what's next. Marketing genius."

OnSaturday,Dolce & Gabbanadelivered oneof the mostmemorablemomentsof the week, whenMeryl

Streepand Stanley Tucci attendedthe show in characteras Miranda Priestly and Nigel from The Devil

Wears Prada. They were filming a scenefor The Devil Wears Prada 2, signalled by actress Simone

Ashley sitting behind them atypically in the secondrow. "The energy in the room was electric," says

Jodi Kahn, SVP, brandpartnerships and buying, women's designer RTW for SaksFifth Avenue and

Neiman Marcus. "It wasan unforgettable blend of fashion and cinematicexcitement."

From Demna's screening to Versace'sintimate, secretive show, different debut formats made for a

varied season."I think that it's greatthat there is variety," Cardini says."Fashion needsthat. We need

different visions, consistency and variety. That makes fashion more attractive. Yes, we need some

realistic propositions, but we also needdifferent kinds of creativity [elsewhere]."

A focus on texture and craft

Louise Trotter's debut at Bottega Veneta took place in Fabbrica Orobia. The format felt simpler than

Bottega's mega-shows,but it allowed gueststo focus on the texturesand craft. Thecollection featured

plenty of darktailoring, simple shirting andmonochromatic looks, contrastedwith dynamic, acid-bright,
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fluffy coatsthatmoved with the models,tinsel skirts madefrom metallic andburgundy threads,swishing

with everystep.

As industry insiders pointed out, Trotter is one of the few women designersdesigningat amajor luxury
house,and this was felt. "What I appreciatedthe most was that, despite the dramatic elements,the

collection still felt understatedandmore feminine - anatural evolution for the brand," saysKahn. The

collection also heavily featuredthe brand's intrecciato weave, which appearsto be astrategic focus for

the house lately. Last month, it openedan intrecciato pop-up in Harrods, where very important clients

(VICs) could buy customlooks in the leather weave. At the show, many VICs sat in the front row in full

intrecciato looks.

Prada, normally the crown jewel of Milan Fashion Week's schedule, had a lot to compete with this
season.But the brand stepped up to the plate with a large-scale show and post-show rave in the

FondazionePrada,with DJ sets from Jamie XX (guestsspotted co-creativedirector Raf Simonson the

dancefloor)."Brands like Prada, Tod's andMissoni aretrying to shedskin in away. They areconsistent

without being boring or dusty," Cardini says.

An injection of colour and fresh takes

Acrossminimalist andmaximalist collections, abright, contrastingcolour paletteruled this season,even

for housesmore associatedwith dark palettes and clean lines, like MM6 Maison Margiela, which

presented an uncharacteristically colourful collection. Bellotti's Jil Sander featured a full palette of

contrasting bright colours, at odds with the dark collections favoured by the brand founder. Fendi,

Versace and Prada also played with contrasting colours, layering them on top of one another in

unexpectedways. "This collection is about reacting to the uncertain- clothesthat can shift, change,

adapt," saidMiuccia Pradain a statementpost-show.

Thelingerie trend, which hasenduredfor a few seasons,first with panties,then corsetryandbodysuits,

has continued for SS26.Now, designershave turned their attention to the bra. Plungeand balconette

brasmade anappearanceacrossmanyshows, including embellishedonesat Jil Sander,colourful plunge

bras at Fendi, loose, silk brasat Pradaandlacy styles at The Attico.

In terms of new designers,all eyes were on FrancescoMurano andInstitution by Galib Gassanoff this

season,both of whom were discoveredby FondazioneSozzani.Murano and Gassanoffpresentedtheir

sophomorecollections on schedule,each with their unique take on draping and fabrication. "We all

know this is a very delicatemoment, especially for emerging andsmaller brands,but I'm satisfied and

confident about the direction my brandis taking," Murano said post-show."It's the result of yearsof

work carried out with passion,dedication,andcare.For me, it's essentialto build asolid foundation for

the brand's future."

"While the overall mood this weekincluded a lightnessin fabrications andsilhouettes, therewas also a

senseof nostalgia, youthfulnessandromancewoventhroughout- all carried with a feeling of cautious

optimism - despitethe rainy weather!" Kahn says.

A path forward for Made in Italy

While thetone of this seasonfelt optimistic, and industry insiders largely respondedwell to the debuts,

it's not all rosy in Milan. On Tuesdaymorning, CameraNazionale della Moda Italiana held an opening

breakfast, whereexecutivesincluding OTB's Renzo Rosso,Moncler's RemoRuffini, Max Mara's Luigi

Maramotti, PradaGroup's Lorenzo Bertelli and Zegna's Gildo Zegnawere candid about the challenges

Italian fashion is facing today - from a slowdown in retail salesand storetraffic to the ethical issues

plaguing the Made in Italy supply chain. In the last 18months, three of Milan's most prominent luxury

labels havebeenplacedunder judicial administrationover concernsof unethicallabour practices in their

supply chains,from third-party suppliers.
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While none of the brands affected were in the room, the executives assured journalists that the issue

affects only a small portion of the supply chain for a small number of brands, and asked the press to

continue to tell positive stories about fashion. However, Prada Group's Bertelli acknowledged that even

if the issues affect atiny percentage of the supply chain for certain brands in Italy, "that's too much".

In response, the CNMI has proposed a new legally binding third-party certification system to ensure

compliance with labour and ethical standards across the Italian fashion supply chain. "This, for me, is a

win from something that was not so good," CNMI president Carlo Capasa tells Vogue Business. He

hopes it will provide a basis for new Europe-wide legislation. "We will probably be the first to have a

supply chain that is completely monitored in terms of workers. And believe me, while we're talking

about Italy today, this [illegal subcontracting] is happening everywhere in the world."

With many of Milan's brands moving into new eras, it's a good time for the Italian fashion industry to

clean up behind the scenes as well.

Comments, questions or feedback? Email us at feedback@voguebusiness.com.
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MODE/
Pluie de nouvelles
têtes sur les grandes
maisons
Les marques de mode
les plus importantes
entament cette saison
un tournant majeur,
avec notamment l’arrivée
de Jonathan Anderson
chez Dior, Pierpaolo Piccioli
chez Balenciaga et Matthieu
Blazy chez Chanel.

L
a Fashion Week qui s’estouverte lundi

à Paris et se poursuivra jusqu’au
mardi 7octobre s’annonce déjà l’une

des plus intéressantes à observer des der-

nières années. Jamais on n’aura vu autant

de nouvelles têtes prendre la direction de

maisons prestigieuses alors que l’industrie
du luxe vit des temps difficiles liés à la

récession mondiale. La tectonique despla-

ques de la mode aura-t-elle un effet salva-

teur sur la création ?Une génération dedesi-

gners doit faire ses preuves avec une

pression grandissante liée àdes enjeux éco-

nomiques toujours plus gigantesques.

76 défilés. A Milan où les défilés précè-

dent ceux deParis, lespremiers pasde Dario

Vitale, venu de Prada, chez Versace, dézin-

gué sur les réseaux sociaux, mais globale-

ment soutenus par les médias, démontrent

encore que l’exercice est périlleux. Il faut

avoir le cœur bien accroché et beaucoup de

sang-froid pour assurer le show. En Italie,

on aaussi découvert la première collection

de la Britannique Louise Trotter chez Bot-

tega Veneta et les premiers looks de Demna

chez Gucci, navire amiral du groupe Kering,

accueillis avec une bienveillance qui

confirme le capital sympathie, au-delà de

leur talent, de ces deux figures désormais

bien connues.

Paris accueille de son côté 76 défilés et

37présentations (inscrites au calendrier of-

ficiel de la Fédération de la haute couture et

de la mode), ce qui confirme par les chiffres

que cette Semaine de la mode reste la plus

importante de l’industrie. Un nombre im-

pressionnant de créateurs (des hommes

dans leur immense majorité) présenteront

leur première collection féminine (prin-

temps-été 2026).

Parmi les grandes maisons du luxe, c’est
vers Dior et Chanel que tous les regards se

tourneront, avecun face-à-face a priori de

haute qualité. Jonathan Anderson à la tête

de la création de la maison Dior (LVMH) dé-

voilera sa première collection femme, après

son galop d’essaià l’homme en juin dernier.
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De son côté, l’arrivée de Matthieu Blazy chez

Chanel marque un tournant et le début

d’une nouvelle ère pour ces marques qui in-

carnent une certaine idée de lafemme fran-

çaise, et qui restent, avec Hermès, les plus

prestigieuses de l’industrie de la mode. L’Ir-
landais est attendu mercredi. Le Franco-

Belge, lui, défilera exceptionnellement le

6 octobre à 20 heures. Le préfet de police de

Paris a en effet demandé à la Fédération de

décaler les plus gros événements prévus

mardi 7 octobre, jour de commémoration

des deux ans de l’attaque du Hamas en Is-

raël, pour éviter les rassemblements trop

importants.

Inconnus du grand public. Outre les

deux mastodontes de la mode qui seront, on

le présume, largement comparés, notam-

ment par une nouvelle génération d’influ-
enceurs-commentateurs très en verve sur

les réseaux sociaux (lire ci-contre) , Paris ac-

cueillera Miguel Castro Freitas chez Mugler,

Mark Howard Thomas chez Carven, Jack

McCollough et Lazaro Hernandez chez

Loewe, Pierpaolo Piccioli venu de Valentino

chez Balenciaga, Duran Lantink pour Jean

Paul Gaultier. A noter aussi le «chapitre 2»

de Sarah Burton pour Givenchy après son

show très prometteur en mars, tout comme

Julian Klausner chez Dries Van Noten et

Haider Ackermann chez Tom Ford, ainsi

que Michael Rider chez Celine.

Le grand point commun à l’ensemble de ces

designers, pour certains totalement incon-

nus du grand public, est qu’ils conservent

une posture en retrait pour laisser exister la

marque dont ils prennent les rênes, un para-

doxe à l’heure des réseaux sociaux tout-

puissants. Tous se doivent aussi de faire

perdurer une marque prestigieuse, en seré-

appropriant ses codes tout en faisant ou-

blier le fondateur de la maison ou un prédé-

cesseur à l’aura écrasante. Avec par ailleurs

un sensdu produit et l’envie de briller, pour

mettre Paris à ses pieds.
M.Ott.

Le point commun
à cesdesigners

est qu’ils conservent

une posture en retrait
pour laisser exister la

marque dont ils prennent
les rênes,un paradoxe

à l’heure des réseaux

sociaux tout-puissants.
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Matthieu Blazy (Chanel). PHOTO GIORDANO RICCARDO. IPA. ABACA

Pierpaolo Piccioli (Balenciaga). PHOTO GETTY IMAGES VIA AFP
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Jonathan Anderson (Dior). PHOTO GETTY IMAGES VIA AFP

Tous droits de reproduction réservés

PAYS : France 

PAGE(S) : 27

SURFACE : 62 %

PERIODICITE : Quotidien

RUBRIQUE : Mode/

DIFFUSION : 101616

JOURNALISTE : M.Ott.

30 septembre 2025 - N°13750

Page  38



Qeelin Taps Table Tennis Champion
Wang Chuqin for Mid-Autumn Reunion
Short Film

Qeelin brand ambassador Wang Chuqin and his mother. Courtesy of Qeelin

LONDON — Qeelin, the Kering-owned fine jewelry brand blending Chinese symbolism
with modernity, has enlisted China‘s table tennis champion and brand ambassador
Wang Chuqin to feature in a heart-warming short film for the upcoming Mid-Autumn
Festival, a special time for gathering and reunion.

The short film, titled “Together Under the Full Moon” and released Monday, followed
Wang’s journey home as his identity shifts from an award-winning athlete to a son,
playing chess with his father and practicing tai chi with his mother.

Cut to a dinner scene, and Wang can be seen adjusting the Wulu pendant necklace on
his mother’s neck during dinner. He then asked, “When was the last time we spent
Mid-Autumn together?” It turned out that he hadn’t celebrated the festival with his
parents since the age of seven, when he was sent to a professional table tennis training
school.

At the age of 13, he started to shine in the junior league, and by 2018, he had scored
numerous championship titles on the world stage.

Currently age 25, Wang is ranked the world’s number one in men’s singles. He is the
reigning Olympic gold medalist in mixed doubles with Sun Yingsha, and in the team
event with Ma Long and Fan Zhendong. He has close to 10 million followers on Weibo.

The film shows the unspoken love and care expressed by gestures among the
emotionally more reserved Chinese families, while in the film, the Qeelin jewelry
becomes part of that special moment with auspicious meanings.

The brand said the reflections on Wang’s Wulu black cord bracelet represent strength
and protection. The red agate worn by his mother reflects silent compassion, and the
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pearl accents on the Wulu pendant evoke the gentle passage of time.
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Aura takes shape: Prada, OTB and LVMH

weigh the future of luxury's blockchain solution

Prada's Lorenzo Bertelli, OTB's Stefano Rosso and LVMH's Franck Le Moal

discuss the progress of the now award-winning Aura Blockchain Consortium.

By Luke Leitch

Beautifully performed arias are what Milan's La Scalatheatre is most famous for. This last Saturday,

however, it was Aura - luxury's open-accessblockchain traceability tool - that took centre stage at

the world's greatestoperahouse.

It happened when Aura Blockchain Consortium wasnamed the winner of the Groundbreaker Award at

this year's edition of the CNMI Sustainable Fashion Awards. Part of what makes Aura so

groundbreaking wasreflected by the group of people that came upto receive it. As well as OTB Group's

StefanoRosso, there was Alexandra Lupas from Prada, Eric deRocquigny from Richemont's Van Cleef

& Arpels, andLVMH's Nelly Mensah.

In the fiercely competitive world of luxury, Aura is a multipartisan exception. Conceived at LVMH in

2018 andinitiated in 2019, Aura is - and this is a very basic description - a form of digital labelling

that allows every part of a product's life story to be embedded within it via blockchain technology. In

April 2021, Prada Group and Richemont joined LVMH to become founding members of the Aura

Blockchain Consortium (ABC), a Swiss-basednon-profit that overseesthe tool and works to facilitate

its expansion andevolution. OTB becamethe fourth founding member six months later.

In March 2022, the European Commission formally announced the Ecodesign for SustainableProducts

Regulation (ESPR), a seriesof legally enforceable criteria aroundsustainability and traceability. Under

ESPR,by 2027, every new product will berequired to carry a digital product passport (DPP) - a digital

certificate of provenancethat is exactly what Aura just happensto be.

Shortly before the ceremony, three members of Aura Blockchain Consortium's leadership team

connected with Vogue Business to discuss the progress and future of the initiative. Lorenzo Bertelli,

chief marketing officer and head of corporate social responsibility (CSR) at Prada Group, is Aura's

chair; Franck Le Moal, chief information officer at LVMH, is vice chair; and StefanoRosso, CEO of

Marni andchairman of Maison Margiela, sits on Aura's board (and was on stageon Saturday).

Noise around that award means we have discovered a few fresh details about the development of Aura.
The Aura Blockchain Consortium now includes more than 50 brands. Recent additions indicate that its
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appeal is registering beyond the fashion-luxury sector from which it originated, including: Omani

perfume house Amouage,Germanautomotive brandBrabus andItalian artisanal furniture maker Savio

Firmino. According to Aura, it has registeredover 70million products to date,and 20million of them

within the last 12months.

Despite being rivals in the marketplace, ABC's members have agreedto work collaboratively in the

application of Aura. As Rossoput it, "we are fighting for retail space,for margins, for suppliers, for

everything," but "when it comesto Aura, it's somethingthat goesbeyond that."

Below is anedited transcript of our check-in with Aura's leadinglights.

Vogue: Aura has been recognised at the Sustainable Fashion Awards. What doesthat award mean

to you?

Lorenzo: Aura is not easyto explain if you're not an expert in technology. But what we know is that

Aura is a technical solution that in the next 10, 20 years will be one of the enablers for all of us to be

more sustainable- to bemore transparent,to better managethe supply chain. It's not something you

can doin one day. You needto start in advance,and Aura wascreated for this. This awardis important

becauseit is arecognition of the work that we are doing.

Franck: From the beginning, the purpose was to put transparency, authenticity and traceability at the

centre. Sofor me, this award is arecognition of the fact that this initiative is unique in our industry, and

at the sametime, is hereto preparethe industry for the future.

Stefano: For me, Aura wassomething that sinceday onefelt like going beyond any one of us. We are

competitors, we are fighting for retail space, for margins, for suppliers, for everything. But when it

comesto Aura, it's something that goesbeyond that.

Vogue: Aura started before European regulation on digital product passports. How did the idea
first take shape?

Franck: Theidea camearound2018. At that time, there wasno regulation in Europe. Whatwe sawwas

that blockchain could be usedto bring transparencyandtraceability to the luxury industry. We wanted

to be able to tell the story of a product from the raw materials until the customer, to guarantee

authenticity with datathat cannotbe changed. Thatwas the starting point. Regulation cameafterwards.

When we created it, it wasreally to support our own story of the luxury industry. Luxury is about

authenticity, about transparency,about scarcity - luxury is about unicity.

Stefano: From the first meeting, I had the feeling that this was something important. Think about the

fight againstcounterfeits. Before blockchain, evenexperts could not alwaystell if aproduct wasfake or

not. Now, in our group, everyproduct has acertificate of authenticity thanks to Aura. Thatis already a

hugestep.

Vogue: With those EU regulations becoming obligatory in 2027,how do you see Aura's position?

Lorenzo: Whenthe regulation started to movein that direction, we also pushedthe regulators, saying

that if everybody hasto play the same game,it will bemore fair. Theregulation is important, but Aura

wasnot createdbecauseof it. We createdAura andthen the regulation came.

Franck: The digital product passporttoday is seenasa regulatory obligation. For us, it wasfirst away

to tell the story of aproduct. SoI would say Europeis catching up with what Aura already foresaw.

Vogue: Was it difficult to collaborate ascompetitors at the start?

Stefano: OTB wasthe first to jump into the consortiumas a founding member. And I haveto saythat,

of course, initially, there were some doubts - how is this going to work, becausewe competeevery
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day for so many reasons. But I have to say, since day one, when we arrived, I had a feeling this was

something [with an importance] beyond any of us.

Franck: We are probably a specific, special animal. Because for the first time ever in the luxury

industry, some brands who were competitors decided to partner to create something unique.

Lorenzo: When potential new members approach us, there is acommittee where we analyse them brand

by brand. The most important criteria of all, I would say, is being trustable.

Vogue: Aura's blockchain secures the product's record once data is entered across its different

life stages. But how do you ensure the underlying data is true?

Lorenzo: I think you got the point. Aura is not a certification of that information. At point zero, Aura

certifies that, once the information is written, it follows achain. But at the moment, it is not the job of

Aura to verify the reality of what is written in the blockchain. This has to be fundamentally understood.

Franck: Aura is a tool. It's an enabler. And most of us are implementing several applications in order

to better track and better manage all this complex work - track-and-trace platforms, supplier portals,

audits - in order to manage the whole information coming from the upstream supply chain. It's a tool

in the middle of severalother platforms, starting at the raw materials and going to the end of the process.

Vogue: Membership is growing; where's the momentum coming from?

Franck: We have really nice brands joining from many industries, but all part of the luxury industry.

Yes, we are gaining momentum. But what we are doing at Aura is really addressing an industry

challenge. And the fact that we arenot a private company - we are akind of association, luxury brands

partnering in order to develop something dedicated to the luxury industry - is super important. You

can trust a startup, but you don't know if astartup will stay. Our brands have a long history, andprobably

we will continue to live for decades. This is why now more andmore brands are coming and joining us.

Stefano: Thesearechallenges none of us can solve alone. Counterfeiting, provenance, authenticity ... It

is something that affects all of us. Aura provides the technological tool. Then, of course, there are the

brands, and the brands need to own the process of what they want to do with this technology.

Vogue: Aura starts at the backend, but what about the front? Are customers engaging yet?

Lorenzo: In our products, there is ahang tag that explains Aura. If you go into the store, where we see

the biggest value [for Aura] today is in higher price products like fine jewellery or custom. I think in the

future, in the secondhand market you will see that a product that has an Aura tag on it has more value

compared to one that doesn't... Once you register your product on the blockchain - so, once you say

that this product is owned by you - you unlock a lot of guarantees.This is a very typical use case. Also,

when you want to sell a product that you own, if the new owner wants to activate it for themself, you

move the ownership of the product to anew customer. Sothe product can follow the customer.

Franck: Care is super important. In the luxury industry, I think we are not making products just to last

for a few days or months. So care services - especially complementary services on products like

watches and high jewellery - is an important application. We believe that Aura is an enabler to really

implement new services and a new type of exchangebetween our brands and customers.

Stefano: We arenow experimenting with the adoption of DPPson afew high-end products [at Margiela]

in small quantities, becausewe want to test it on limited items. What we already have, though, is a

certificate of authenticity. I think it's already a major plus for consumers to make sure that the product

they have is authentic - just by tapping their phone.
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Lorenzo: Almost since a year and a half [ago], every product you buy in Prada stores is on blockchain,

but we have not activated the use case. We say, 'OK, this product is chipped.' But the use case has not

been enabled, because we want to make sure that once we are going live everything is ready.

Vogue: What makes implementation so complicated?

Franck: Generating a DPP is easy. The complexity is to integrate it in the whole value chain in order

to make the physical connection between the DPP and the product. That means a chip in the product,

NFC, RFID, specific codification from the beginning to the end... That's why it takes time.

Lorenzo: Can you imagine that you go into the store, you have 20 per cent of the product with it, but

the rest without it? That is one reason why it's complex.

Vogue: What about brands that aren't part of Aura? Are there alternatives?

Lorenzo: There are plenty of open-source solution alternatives on the market.

Vogue: So if there are alternatives, why build Aura?

Franck: What makes it special is a big group of brands with the opportunity to share best practice and

capabilities.

Stefano: It would be useful to underline the fact that we are an open consortium. So anybody in the

luxury field should just jump on board, because together we can be even stronger and grant better quality

to our consumers.

Lorenzo: You know, we are the first to be damaged by bad behaviours. So we want to be first in finding

a solution that prevents our exposure to that damage. And that is one of the things that Aura provides.

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

Silvia Venturini FendiNamedHonorary President
Marketsourcesspeculate
that FrancescoRissocould
be in the running as

Fendi'snew creativeleader.
BY LUISA ZARGANI

WITH CONTRIBUTIONS BY MILES SOCHA

MILAN – Fendiis lifting theveil onthe
futureof Silvia Venturini Fendi bu is
keepingmumaboutthe newcreative
directionof thebrand.

TheRome-basedluxury companysaid
thatVenturini Fendi will takeonthe roleof
honorarypresident,effective Wednesday,

steppingdownfromthe creative direction

of the brand.This confirms ongoing
speculationthat,aftertheexit of Kim Jones
fromhis roleasartisticdirectorof haute

couture,ready-to-wearandfur collections
for women in Octoberlastyear, more
changescouldbetakingplaceat thebrand.

VenturiniFendirepresentsthe third

generationof the Fendifamily. From1992
until 2019,shesecondedKarl Lagerfeldin

theartisticdirectionandsince1994she
hasbeenresponsiblefor the accessories
andmenswearlines. During the centenary
of thehousethis year, shewasalsotasked
with the designof thewomen’scollections
after Jones departed.

“Thesehave been truly exciting years, a
journey I havewalked alsoin thenameof

my grandmotherAdele, mymotherAnna,
andher sisters,” said Venturini Fendi. “My
heartturns to Karl, an extraordinary master

whograntedme thehonorof workingby

hisside, teaching me the artof sharing,a
defining quality in my family’s history of

women,whileguidingmeto nurture and

protectmy owncreativevision so thatI
couldthenfly onmy own. Whatawonderful

journeyit hasbeen,notonly creatively bu
alsofrom a human perspective: first through

my bondwith Karl Lagerfeld,then withKim

Jonesand lastbu not least with my fantastic

team,which over the yearshasbecomepart
ofmy family.”

In hernewcapacity,shewill focus

on supportingthe brand’s heritage,
craftsmanshipandtheworld of FendiCasa

also a longtime focus for the designer.

“Since 1992, Silvia has greatly contributed

to shapeFendi’s creativedirection and has
beenpivotal to the brand’s international

success,” saidRamon Ros, chairman and

chief executive officer of Fendi. “Her
vision hasguidedFendi from its Roman

artisanalroots into the future,culminating

in the celebration of the house’s 100-year
anniversary.I amthrilled to see thenew
projects thatSilviawill leadin her new

position,contributing not onlyto Fendi’s
legacy andvaluesbu the world of design
and craftsmanship around the world.”

A new creativeorganizationfor Fendi

will berevealedin duetime, thecompany
saidMonday.

Milan-based sourcesindicatedthat
formerMarni creativedirectorFrancesco
Rissocouldbein the running for the

position.It is understoodtherealsohave

beenongoingdiscussionswith Maria
GraziaChiuri,who leftherrole asartistic
directorof women’scollectionsat Dior

in May, andwith Willy Chavarria,who
launchedhis namesakeline in 2015.

Chiuri workedatFendibeforeher

tenureat Valentino and is saidto beon
friendly termswith Venturini Fendi, who

attendedChiuri’s swansong showin May

paradingDior’s cruise2026 collection.

Venturini Fendi’s last collection was
shownin Milan lastweek for spring

2026, acolorful, crafty and fun ready-to-

wear lineup andnew highly embellished
versionsof someof the mostsuccessful

accessoriesfor thebrand,includingthe

Baguetteandthe Peekaboo.
Fendi hasalso seen changesat the C-suite

level,with RamonRos joiningas new CEO

onJuly 1. He waspreviouslypresidentand
CEO of Louis Vuitton, MainlandChina, and
succeededPierre-EmmanuelAngeloglou,
whoin April becamedeputy CEOof

Christian Dior Couture.
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Silvia Venturini Fendi

Fendi,

spring 2026
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Silvia Venturini Fendi Steps Down as Creative

Director

The designer will become honorary president of the Roman fur and leather goods house, said

owner LVMH. A new creative configuration will be announced in 'due time.'

By Vikram Alexei Kansara,Robert Williams

Silvia Venturini Fendi is stepping down ascreative director of the Roman fur andleather goodshouse

which carriesher family name,owner LVMH announcedonMonday.

Thedesignerwill takeonthe role of honorary president,"continuing to championthebrand worldwide."

A new creative configuration will be announcedin "due time," the company said.

A grandchild of the brand's founders, Venturini Fendi has overseen the label's accessoriesand

menswear lines since 1994 - including nearly three decades working closely with the late Karl

Lagerfeld, its womenswearcreative director for 54 years.

Venturini Fendi addedthe womenswearcollections to herscope for two seasonsfollowing Lagerfeld's

death,and then again in 2025- the brand's centennial year - stepping in following the exit of Kim
Joneslast October.

"Thesehave beentruly exciting years, a journey I have walked also in the name of my grandmother

Adele, my mother Anna, andher sisters," Venturini Fendi said in a statement."My heart turns to Karl,

an extraordinary master who grantedme the honour of working by his side, teaching me the art of

sharing, a defining quality in my family's history of women, while guiding me to nurture andprotect

my own creative vision so that I could then fly onmy own."

Venturini Fendi has long championed a uniquely elastic, time-trotting vision of Romanstyle. Clean,

architectural lines - echoing the blend of baroque,neoclassicand modernist structures in the brand's

home city - were temperedby asensual,at times androgynous,styling anda generousdose of playful

embellishments,including patchwork, piping andperforation. Preciousfurs, leathersandsilks were used

like any other material, without pretense: Venturini Fendi cut them up and reworked them into

everything from evening coatsto track jackets to bag charms,highlighting the brand's blendof luscious

materiality and spontaneity.
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From the late 1990s, Venturini Fendi worked to perpetuate the family's creative influence while also

driving the company forward commercially as a global luxury brand with new owners: She invented the

Baguette in 1997, an opening salvo for fashion's "it-bag era," whose runaway sales fuelled investor

interest from LVMH and Prada. In 2001, the French group increased its holding to a majority stake.

In 2009, she debuted the Peekaboo bag, which grew into a pillar of the company's business.

Her final show for the brand, staged Sept. 24 during Milan Fashion Week, mixed notes of romanticism,

futurism and sport. Slick, streamlined silhouettes were adorned with whimsical embroideries.

"I never adhered to one single beauty standard and narrowing it all to the cult of beauty is, quite frankly,

pointless," Venturini Fendi said.

Additional reporting by Angelo Flaccavento.
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NOMINE

SilviaVenturiniFendi

presidenteonorario
Rappresentantedellaterza
generazionedella famiglia
Fendi,dal1992al2019 Silvia

Venturini Fendi affiancoKarl

Lagerfeldnelladirezione
artisticadellamaison(daanni
partedelgruppoLvmh)e nel
1994diventoresponsabiledelle
lineeaccessorie uomo e,piu

recentemente,dellalinea
donna.Dadomani,10 ottobre,la
stilista (quisotto)diventera

presidenteonorarioe, si legge
in un comunicatoufficiale,

«unanuovaorganizzazione
creativasaraannunciataa

tempodebito».«Sonostatianni
entusiasmantichehopercorso
anchein nomedimia nonna
Adele,miamadreAnna,elesue
sorelle ha commentatoSilvia
Venturini Fendi(nellafoto),che

aMilanohaquindi fatto sfilare
lasuaultima collezioneda
direttrice creativa–. Il mio

pensierovaa Karl (scomparso
nel febbraio2019,ndr),maestro
straordinariochemi haonorato
dicollaborareconlui
insegnandomil’arte della

condivisione,qualita
identitarianellastoriaal

femminile dellamiafamiglia,
maanchea coltivaree

proteggerela miavisione
creativaperpoi volaredasola».
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Chanel Opens a New Season of the Paris Opera Ballet With a

Grand Gala at the Palais Garnier

Chanel celebrates the Paris Opera Ballet season with a grand gala at Palais Garnier, with Ashley

Graham, Anamaria Vartolomei, and Harris Reed guests.

The house behind the tutus continued its support for the French cultural institution. PARIS — Chanel

may be on the brink of a new era, with the highly anticipated debut of new creative director Matthieu

Blazy early next week, but it has recommitted to the classical arts with its support of the Paris Opera

Ballet.

“It was so poetic – the emotions, the set, the costumes, everything felt so precise and so rich, and I

felt the dancers were very generous towards us,” said French actress and longtime Chanel house

ambassador Anamaria Vartolomei. “The story was beautiful, and the first part was like a Disney

movie.”

Retail

EXCLUSIVE: Polène Adds Playful Experiential Space in Champs-Elysées Flagship

Retail

EXCLUSIVE: Marimekko to Bring Its Bold Prints to Paris With First Flagship

The performance of the classic Romantic-era ballet “Gisele,” starring Germain Louvet and Sae Eun

Park, enchanted guests, as did the lush flowers and dream-like setting of the gala dinner and dance

inside the Palais Garnier. It also opened with the debut performance of the modern piece “Requiem
for a Rose,” by Annabelle Lopez Ochoa.

You May Also Like
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The “Mickey 17” actress has been sporting a gamine cut, after chopping her long locks for an

upcoming role. Now she's in the period where she is trying to avoid a ‘70s style shag cut, but still

having fun with the hairstyle. She will attend Blazy's debut for the French fashion house at the Grand

Palais on Oct. 6.

Vartolomei has worked with the house since she was 12 years old, first with Karl Lagerfeld and then

with Virginie Viard. “It's a big, big change for the house,” she said of Blazy's debut. “I'm very curious

about what's in his mind. Because he never gives interviews. And I'm curious to know, what are his

references and inspirations? Where does he go? What does he dig into? He's a very mysterious

person, so I'm excited to finally see how he imagines the Chanel woman.”

Despite being on the cusp of fashion week, the crowd also drew the city's creatives, including Alain

Paul, who will show on Wednesday morning; Nina Ricci 's Harris Reed, who will show Friday

evening, and curator Sarah Andelman, who is behind both the Zara 50th anniversary exhibit and the

Virgil Abloh exhibit at the Grand Palais.

Ashley Graham, who was named the face of Nina Ricci 's Venus fragrance in August, was invited by

Reed to enjoy the evening.

“This is my first Parisian ballet, and I was blown away,” she said. She recently wrapped her

Broadway run as Roxie Heart in “Chicago.” Graham will have to miss the Nina Ricci show, however,

as she has a product launch this week in New York, which she kept under wraps on Saturday.

The gala event was also supported by sponsor Rolex , and the evening raised 1.5 million euros to

support the French cultural institution.

“We come together to reopen the dance spaces at a time when they are sometimes fragile. It is

valuable to come together around a moment like this. Dance, like music, transcends differences — it

brings us together and reminds us that beauty, collective effort, and sharing can still uplift us,” said

Opera director general Alexander Neef, taking the stage.

The evening opened with the traditional Défilé du Ballet, bringing over 300 dancers — including the

Étoile star dancers, the Corps de Ballet, and students of the École de Danse — parading onstage.

With this 11th edition, Chanel continued its partnership with the gala, which began in 2018. In

addition to the gala, Chanel has committed to supporting the Opera's Junior Ballet and the

restoration of its four venues, as well as created custom costumes for the young dancers with

detailing by renowned ateliers Lesage and Lemarié.

Étoile dancers also appeared in custom tutus and tiaras originally designed in 2021, featuring the

house's signature white satin camellias. The floral touch struck Vartolomei.

“When you see the costumes and the details, such as the camellia, it's such a Chanel touch, but it

means so much,” she added.

“Everything is taken to the extreme point of involvement. To me, this is what really elegance is, is that

you have the intelligence to understand and do it in a very generous way – just doing it for the beauty

of it.”
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Other guests –i ncluding Belgian pop star Angèle, Amira Casar, Alton Mason and Charlotte Casiraghi

– gathered in the Grand Foyer for a seated dinner catered by chefs Antoine Villard, Hanz Gueco, and

Zélikha Dinga, paired with Taittinger Champagne.

ad
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Yohji Yamamoto, Kim Kardashian and Chanel's

Matthieu Blazy Are This Year's BoF 500 Cover Stars

On Oct. 3, The Business of Fashion will unveil The BoF 500 Class of 2025. To mark the

occasion, we sat down with three members of The BoF 500 community to discuss how they are

responding to the tumultuous state of fashion and the wider world.

By Imran Amed

BOF BOF

300 300

YOHJI
Fashion'spunkpoetisangryaboutthestateoftheindustryandthewiderworld

KIM
NitSlimsisthemulti-hyphenatemogu'swatbrand-buildingpowermowy

BOF

MATTHIEU
Withtheseason'shottestdebut,thedesignerischartingnewterritoryforChanelandfashion

On Friday, Oct. 3, The Businessof Fashion will unveil 100new additions to The BoF 500, our definitive

index of people shaping the global fashion industry. To mark the occasion, we sat down with three

members of The BoF 500 community to discuss how they are responding to the tumultuous state of

fashion and the wider world.

This year's BoF 500comes at a pivotal moment. Across the industry, from emerging brands to global

giants, fashion companies are feeling the pressure of an increasingly unstable world, marked by

geopolitical conflicts and macroeconomic uncertainty.

But the industry is suffering from self-inflicted wounds as well. Too many companies have prioritised

revenue and profit growth at the expense of long-term brand values andcustomer trust. Rampant price

increases,declining quality, supply chain scandalsand a general lack of creativity andinnovation have

all played a part in weakening fashion's value proposition at atime when competing lifestyle categories

are capturing greater share of wallet.

Thisyear's BoF 500cover stars - Yohji Yamamoto, Matthieu Blazy and Kim Kardashian - are each

grappling with this moment in their own way, in their own segmentsof the market.

Fashion's punk poet Yohji Yamamoto is angry. He is exhausted with geopolitical conflicts, frightened

by steadily creeping climate change and anxious about the current stateof the fashion system.

"Fashion has becomeajoke," he told me at his headquarters in Tokyo."It's all about money. The major

companies of fashion, they're like kids playing kid soccer, just running after the ball. They're not

thinking abouttheir customers. I just think they have too much money, so they don't need to work hard.

Money is always floating on them."

Following a bankruptcy and restructuring during the last great fashion crisis in 2008, Yamamoto's

"small but strong" business is now generating more than $200 million in revenues and growing at 15

percent annually, far outpacing the market. But heknows thathe will stop designing in the coming years
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and has been quietly focused on putting in place his succession plans. In our exchange, he revealed what

he is thinking and feeling about life, love, loss and the future of his business and the wider industry.

In Paris, Chanel's Matthieu Blazy has been tasked with re-energising the French couture giant, itself a

global symbol of luxury fashion. In a series of interactions with BoF's Tim Blanks that took place in the

run up to Blazy's highly-anticipated debut show on October 6 we learn how the designer uncovered new

insights into Gabrielle Chanel's process as he charts new territory for Chanel - and fashion at large.

"I think fashion is in a funny state," said Blazy. "It grew very, very fast over the last years, post

pandemic, and it kind of hit a ceiling. I think now what fashion needs to do is to rethink its own model,

but not just when it comes to design. We've seen some houses exploding, we've seen some houses

collapsing. What needs to be done is a deep work on what fashion stands for. I think we are at a stage

where fashion needs to re-imagine its own narrative. Luxury is not enough anymore. It's expensive and

it's rare, so it's good? That's not enough."

Meanwhile, Kim Kardashian, the social media star, entrepreneur and one of the most visible women in

the world, is cementing her role as an era-defining brand builder with her $4 billion shapewear label

Skims. Just last week, she unveiled NikeSkims, a blockbuster partnership with Kardashian's body-

positive, shade-diverse label that could help Nike finally crack the code with women - and send Skims'

valuation higher still.

BoF's Sheena Butler-Young spoke at length with Kardashian, as well as top executives at Nike and

Skims just as they were putting the finishing touches on the launch, to understand their game plan.

"Seeing the marketplace and how overcrowded that is, I wanted something that was so just clear,

different, innovative," Kardashian said. "I wanted it to have the credibility that Nike has and I wanted

the customer to have this feeling that they're going to get a really strong Skims product."

But Kardashian knows today's customers are seeking more than a better product. "I don't measure it

just on sales," she added. "I measure a lot of it on the cultural impact that it would have."

To get the first look at The BoF 500 Class of 2025 and this year's cover stories, sign up to the BoF Daily

Digest Newsletter.
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Jonathan Anderson VS Matthieu Blazy :
décryptage du choc des titans le plus
attendu de la fashion week de Paris
La fashion week de Paris a rarement été aussi attendue. Regards croisés sur Jonathan
Anderson et Matthieu Blazy à la veille de leurs grands débuts chez Dior et Chanel.
Anderson VS Blazy. L'affiche tient en haleine depuis des mois un petit monde
décidément avide de théâtralisation. Il est vrai que la fashion week n'avait pas été aussi
excitante depuis 2012, quand le Belge Raf Simons , nouvellement chez Dior, et le
Français Hedi Slimane , depuis peu chez Saint Laurent, avaient jeté leur pavé dans la
mode. C'est que le match que s'apprêtent à jouer Jonathan Anderson pour Dior (1er
octobre) et Matthieu Blazy pour Chanel (6 octobre) a tout pour enthousiasmer. Chacun
s'apprête à dévoiler sa première collection de prêt-à-porter féminin, concrétisant l'arrivée
d'une nouvelle génération de stylistes talentueux à la tête de deux des plus
prestigieuses maisons de couture françaises.

Jeunes et audacieux

Le premier, 41 ans, d'origine nord-irlandaise, a su faire de Loewe l'une des marques les
plus en vue de la décennie. Nommé en avril dernier directeur de la création de
l'ensemble des lignes de Dior, il a présenté cet été une collection homme , dont le
romantisme casual a remporté tous les suffrages. Le second, 41 ans lui aussi, a su
transcender la griffe du savoir-faire italien Bottega Veneta. Nouvel homme fort de la rue
Cambon depuis décembre dernier, il s'est donné le temps nécessaire pour se confronter
au patrimoine de la maison au double C, de comprendre comment s'amuser avec ses
iconiques. « Cette confrontation, à quelques jours l'une de l'autre, apporte une bonne
dose d'oxygène, de fraîcheur et même de folie », s'enthousiasme Serge Carreira, maître
de conférences à Science Po et directeur des marques émergentes de la Fédération de
la haute couture et de la mode.

Jeunes et audacieux dans leur style comme dans leur façon d'être, ces deux-là le sont
assurément. Quadragénaires à l'allure de « boys next door », touche-à-tout brillants –
Jonathan se rêvait acteur, Matthieu s'est frotté au monde de l'art californien –, ils
défendent une mode aussi créative que commerciale, qui s'ouvre à d'autres secteurs tels
la peinture, l'architecture, le design, le cinéma. Avec eux, un sac peut prendre la forme
d'une botte d'asperges ou d'un journal. Les boucles d'oreilles, celle d'un émoji ou d'une
allumette. « Il est intéressant de voir ce genre de designers arriver avec une approche
collaborative, c'est nouveau », souligne l'expert.

Le retour en force de nombreux créateurs à la fashion week de Paris

Au-delà du buzz que la mise en scène de ce « duel » permet de créer, le milieu attend
beaucoup de ce lever de rideau : on mise sur ces arrivées pour donner un coup de fouet
au marché, atone ces derniers temps. Comme l'observe Serge Carreira, le retour en
force de nombreux créateurs dans le calendrier officiel de la fashion week de Paris en
est un signe tangible. Ainsi les regards se tourneront aussi vers Balenciaga, Mugler,
Carven, Loewe, Jean Paul Gaultier, Maison Margiela et Celine, qui accueillent
également de nouveaux designers. Ces jours-ci déjà, à Milan, ils sont quelques-uns à
faire leurs premiers pas : Demna chez Gucci , Dario Vitale chez Versace, Simone Bellotti
chez Jil Sander et Louise Trotter chez Bottega Veneta. Non pas deux, mais toute une
constellation de destins en germe. To be continued…
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Jonathan Anderson change le logo Dior :

manifeste discret ou virage symbolique ?

En réintroduisant la signature typographique historique de 1946, Jonathan

Anderson signe un véritable retour aux sources.

Par Elea Guilleminault-Bauer

Dior

Nouvellement arrivé àla têtede Dior, Jonathan Anderson bousculedéjà la griffe en faisant disparaître

l'iconique mot DIOR en capitales, logo qui signait l'identité visuelle dela maison depuis 2018. À sa

place revient unetypographie historique, celle choisie par Christian Dior en 1946: un « D » majuscule

suivi de minuscules obliques, issues de la police Cochin du graveur Charles-Nicolas Cochin. Loin

d'être anecdotique,ce gestemarque déjà la volonté du créateurnord-irlandais d'inscrire son travail dans

l'héritage dela maison del'avenue Montaigne. Pour l'instant, le changementselimite aux étiquetteset

aux détails textiles. Une légère différence qui avait déjà marquéles silhouettes de la collection homme

printemps-été 2026, premier défilé du nouveau directeur artistique et que les plus attentifs ont aperçu
sur cravates,mailles, sacset même chaussures.

« Blanding »

Ce choix dit beaucoupdesintentions deJonathan Anderson.Depuisplusieurs années,le luxe amultiplié

les logos simplifiés, aux lettres majuscules droites, sobreset linéaires. Dior, Burberry, Saint Laurent,

Celine, Balenciaga ou encore Calvin Klein ont tous cédé à la tentation du minimalisme pensé pour

l'efficacité marketing. Mais cette homogénéité a fini par produire une certaine lassitude. Une

uniformisation typographique surnommée« blanding », anglicisme en contraction du mot « branding »

et dumot « blend » qui signifie mélanger. Il setraduit en français par affadissement del'univers visuel

d'une marque par rapport à l'univers graphique global. Alors que le branding souligne la touche

personnelle d'une marque par rapport à une autre, le blanding souligne la tendance croissante des

marquesà sereproduire mutuellement jusqu'à finir par être quasi identique non pasà la virgule près,

mais à la typographie dansnotre cas.Revenir au logo originel deDior, c'est donc non seulementrenouer

avecuneidentité françaisesingulière, mais aussis'inscrire àcontre-courantd'une époquequi a aplati le

paysagevisuel du luxe.

Il ne s'agit pas d'un gestepurement esthétique.Dans l'univers de la mode, un logo ne se contente pas

designer unepièce, il raconte unevision. Heidi Slimane l'avait bien compris en effaçant le «Yves » de

Saint Laurent en 2012, ou en retirant l'accent de Celine en 2018, affirmant àchaque fois unenouvelle

ère. Daniel Leesigne le même gesteen ressuscitantle chevalier équestrede Burberry tandis qu'Olivier

Rousteing introduit un monogramme Balmain pour en moderniser l'héritage. Chaque transformation

graphiqueasonimportance. ChezDior, JonathanAndersonne veutpasfaire table rase maisau contraire,

signifier que le futur de la maison se construit dansla continuité de son histoire.
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Dio
10r

DIOR

LelogoDiorde1948a 2018.DIOR LelogoDiorde2018a2025. DIOR

Réintroduire la Cochin, c'est redonner de la chair à une identité. Cette typographie française, oblique et

subtile, raconte quelque chose d'authentiquement parisien. Là où les lettres capitales avaient imposé une

forme de neutralité internationale, cette police réintroduit une respiration et une personnalité. Le logo

s'invite aujourd'hui discrètement, brodé sur le rebord d'un pull ou sur la languette d'une chaussure

comme pour affirmer que Dior n'a pas besoin de crier son nom pour être reconnu. Le geste à la modestie

d'un détail mais l'impact d'un manifeste. Il faut aussi comprendre le contexte dans lequel il intervient.

Le balancier typographique oscille à nouveau vers les sérifs, ces empattements ajoutés aux extrémités

des caractères. Ferragamo, Phoebe Philo et Burberry ont déjà renoncé aux sans-serifs standardisés pour

revenir à des signatures plus distinctives.

Dans un marché saturé, où l'identité visuelle devient un outil de différenciation autant qu'un vecteur de

désir, Dior rejoint ce mouvement en choisissant une voie qui n'est pas seulement stylistique mais

profondément cohérente avec son patrimoine. En apparence, ce retour à la Cochin est un simple clin

d'oeil au passé. En réalité, il est tout l'inverse, Jonathan Anderson, en conteur visuel choisi d'utiliser les

lettres comme premier chapitre de sa propre écriture chez Dior. Une oblique qui n'est pas une nostalgie,

mais un pas de côté. Le signe discret que Dior, pour rester éternel, doit toujours se rappeler d'où il vient.
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Giorgio,Forever
GiorgioArmani iS saidto haveplannedeverydetail of theshowfor what in theendturnedout to behis lastcollection.
Held at thePinacotecadi Brera,the spring 2026lineup for womenandmendevelopedmanyoftheiconic codesand
inspirationsheusedto changefashion, which werereinforced by theaccompanyingexhibition tracinghis brand'sfive

decades.And theaudiencewasleft repeatingoneword thatsummedit all up: Timeless.Formoreon theshow, seepages6to 11.

PHOTOGRAPH BY AITOR ROSâS SUÑE
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Giorgio Armani
Giorgio Armani stage-directed his brand’s

spring 2026 fashion show andwhat would

endup being his last collection down to

the very lastdetail –andit showed.

Everything reflected the late designer’s
impeccable tasteandtoneof voice –
afterall, ostentationwas never part of

hisvocabulary. Even thepro-Palestine

supportersoutside thePinacotecadi Brera

where the showwas unveiled held their

signs andwritten messagessilently – as
if aware of the momentousevent, meant

tocelebratethe50th anniversary of
Armani’s companyandtheexhibition

of archival looks in thestoried art

museum, but eventuallyalso marking his

last fashion designs.
The show was held atdusk,and

lanterns softly lit up the venue,graphically

placedon theground of thepebbled
courtyard. Armani’s signaturepadded

cream armchairs were lined throughout
theperimeterof the archesin thecloister,

and a marble-like flooring served as the
catwalk.
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Armani’s loyal A-lister friends tooktheir
seats,from CateBlanchett and Glenn Close

to Samuel L. Jackson andhis wife LaTanya

Richardson Jackson, SpikeLee andhis
wife Tonya Lewis Lee, Lauren Huttonand

Richard Gere with his wife Alejandra Silva,

andZhang Ziyi, among others, along with

designersincluding DriesVan Noten,Sir Paul

Smith, Ronnie FiegandDan andDeanCaten.
Theemotional moment was heightened

asItalian pianist andcomposer Ludovico

Einaudi startedhis performance andthe
first group of models walked to the tune

of hismelodious tracks, including “Nuvole
Bianche [White Clouds].”

The title was fitting with theairy and
feather-light tailoredlooks in Armani’s
signature colors, from gray andbeige to
his iconic greige. The show unfolded as

inchapters and brimmed with many of
thedesigner’s signature codes, so that the
lineuppaid tribute tohis vision andthe
consistency he favored throughout his

careerwhile feeling of-the-moment and

timeless. The latter aspectwas reinforced

by the “Giorgio Armani: Milano, Per

Amore” exhibition staged upstairs atthe
Pinacoteca, where it was hard to pinpoint
thedateof the clothes on display as they

felt bothcurrentandenduring.
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Two of Armani’s belovedlocations

served asthe inspiration for the

collection: Milan, wherehe established

his headquartersandbuilthis 2-billion-

euro fashion group, andPantelleria, the
Sicilian islandwhere herestored agroup
of dammusi, the typical local stone homes,
into a beautiful summer retreat.

After thetailored looks– 1nlined and

with the sculptedsoftshouldershemade
famous– in the muted andneutral palette

associatedwith Milan, the collection turned
more colorful, with different shadesof

Mediterranean blue andvibrant greens
and lilac. Fabrics flowedas if moving in

a soft eveningbreezeby thesea, in both

the elongateddressesand the silk pajama

pantsuits.
Middleand Far Easterninfluences

other Armani key staples were reflected

in the harem pants (an Armani favorite

that was often criticized) and jackets

with Mandarin collars, while other pants

haddraping at the front, but all looked

contemporary and not costumey. Ditto for

the jacketsthatsparkled with anArt Deco

motif, which telegraphedan erathat was
also a staple reference for Armani. >
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Agroup of finely pleateddresseswas

shown along somebeautiful leather

jackets, loose trenches,drawstringpants
and intricatelywoven knits. Armani

always felt his clothes should beworn by

anyone, regardlessof ageandsize,and he

delivered thismessageloudand clear also

with this collection.
Gauzy topswere worn over embellished

evening dresses,also sparkling with

sequins or with aniridescent floral

pattern.They were exquisite andreflected
the couture-like craft Armani succeededin
developing for his Privé collection.

In a furtherreferenceto the arc of his

career, theshowfeaturedsomeof the

models historically linked to him. The
show was closed byoneof hisfavorites,

Agnese Zogla, walkingalone in a stunning

deepblue gown, embodying thedesigner’s
ideal of a woman elegant, stylish and
sophisticatedat any age.

A hush surrounded herat first as the
piano music continued, but then the

applausestarted, slowly andthen building as

the crowdeventually stood, clapping for the
clothes bu also in recognition of the historic

moment and,mostimportantly, for the

greatness of theman who gathered them all

together onthenight. Luisa Zargani
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Giorgio
Armani’s
lastshow
MILAN
BY VANESSAFRIEDMAN
Giorgio Armani’s last fashion will and
testament was delivered Sunday
evening in the 18th-century Pinacoteca
di Brera, one of thegreatart museumsof

Milan, before a crowd come to pay him
homage.

Richard Gere, theactor whosecareer
Mr. Armani’s clotheshad helped launch
in “American Gigolo,” was there, in an
Armani tux, along with his “Gigolo” co-

star LaurenHutton. So wasGlennClose,
who bought her first Armani jacket in

1983, and Cate Blanchett, an ambassa-

dor for the house.SpikeLee satnext to
Samuel L. Jackson, both in midnight
blue. Dries Van Noten came in from
Venice, andSanto Versace from down
the road.

They were thereto attend what Mr.

Armani hadplanned astheultimate cel-

ebration of his half century in business:
a runway show andtheopening of a ret-

rospective of his career, constructed
from pieces in his foundation’s archive.
A celebrationhehad been orchestrating
for months, a spokeswomansaid, down
to the color of the Champagne,the 550

lanterns lighting the courtyard and the
lineup of models.Most of whom would
appearin hissignature two-by-two strut
and which included women who had
walked for the house over the decades.

Mr. Armani’s death on Sept.4 atage
91, however, transformed the planned
party into atribute: onethatwasn’t sad,
butratherelegiac. And oddly appropri-

ate. Mr. Armani was a man whose
dream was to design everything he
touched.It was only fitting hegot to de-

sign his legacy,too.
Becausethat’show the combinedrun-

way show/retrospective functioned: as

aneffective crib sheetto everything Ar-
mani represented.Ease, serenity and
the power of anunwavering ideal.

Though the approximately 125 looks

for both men and women in the col-

lection were new, and the 133 outfits
sprinkled throughout the galleries up-

stairs in anexhibition titled “Milano, Per
Amore” spanned five decades,the ex-

traordinary thing was how similar they
all looked.

It was almost impossible to tell a suit
from 1993 from one from 2011from one
that walked down the colonnaded cat-

walk. The jackets were either long and
lean or neatly squaredoff at the waist,
the pants had a swishy fullness, the
sweaterswere open-weaveand the col-

ors anearthyrainbow of sand,navy and

greige. A relaxed self-assurance ran
through it all, no matter how elaborate,
or not, the surfaceencrustation.

And while there were sparkling
gowns in emerald and sapphire sus-

pended from filigree strapsto closethe

collection — while the final model ap-

peared like a benedictionin the simplest
long-sleevegown with a portrait of Mr.

Armani in atuxedo picked out in beads
on the bodice— the starswerethe suits.
Justastheywere upstairs, amidthe mu-

seum’s Renaissancefrescos and major
religious works.

It madefor amarked changefrom the
previous significant Armani retro-

spective: the controversial 2000

Guggenheim exhibition that later
toured the world (controversial because
the showfollowed a major gift by Mr. Ar-
mani to the museum, prompting
charges of buying legitimacy). Less

than a quarter of that show’s exhibits
were suits, instead focusing on Mr. Ar-

mani’s more elaborate red carpet de-

signs, as if to prove he was more than
just a wardrober to the C-suite and
breakhim out of thebox thathis success
hadconstructed.

This time, aside from one bright red
straplessballgown (with hat)framed in

analcoveand a slithery midnight blue
satinskirtpaired with asheerknit at the
center of a gallery of oils depicting the
Madonna, suiting was in the majority.

It was as if Mr. Armani were posthu-

mously embracing the fact that, beauti-

ful as thosesparkling gowns were (and
are), they would not have the same

transformative impact on fashion and
culture as his deceptively simple soft

jackets— the onesthat changedhowev-

erybody dressed andare still influenc-

ing other designers.That it is thosejack-

ets that earned their place among the
greatartworksof history, becausethey
also changed how we saw clothes, and
the body.

Set against the Bellinis, Mantegnas
and Tintorettos and beneath a towering
Canovamarble, inthe final statementof

a Milan fashion week that itself repre-

sented agenerational shift, they rested
elegantly,at peace.

Celebritiesinclud-

ing LaurenHutton

andCate Blanchett

attendedthe
homage. And
upstairs,five

decadesof Armani

outfits were dis-

played in the

exhibition “Mi-
lano, Per Amore.”
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GIORGIO ARMANI

PHOTOGRAPHSBY SIMBARASHE CHA/THE NEW YORK TIMES
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ƆŭƆˍĢǣʙƊʙɮƆ̫ȐƆ ƨƊʙƆŞŊƆ
ƨʷʙʷȐ ǘȢȉȉĢǇƆɑ 1ǣȉĢȐǝ
ŊǘƆɷȢǣɮŞŭĢȐɷǵƆɷǰĢɮŭǣȐɷ
ŭƆ ǵĢ ÃǣȐĢŊȢʙǘƍɠʷƆŭƆ
ɮƆɮĢŞŭƆˍĢǣʙĢˍȢǣɮǵǣƆǵ̫Ɔ

ŭƇƨǣǵƇĢȐȐǣˍƆɮɷĢǣɮƆŭƆɷ
Ƽˤ ĢȐɷŭƆ ǵĢȉĢǣɷȢȐ\ǣȢɮǇǣȢɮȉĢȐǣɑ

ǵƆȉĢƆɷʙɮȢȐȢʷɷĢɠʷǣʙʙƇɷǵƆȬʋɷƆɀǝ
ʙƆȉĻɮƆ ŭƆɮȐǣƆɮŞǵĢǣɷɷĢȐʙƆȐŭƆʷǣǵʙȢʷʙƆ

ǵɫpʙĢǵǣƆƆʙɀĢɮʙǣŊʷǵǣƍɮƆȉƆȐʙ 1ĢȐɷ
ǵĢŊǣʙƇǵȢȉĻĢɮŭƆŞǵƆɷĢȐȢȐ˔ȉƆɷ ȢȐʙƇʙƇ
ȐȢȉĻɮƆʷ˓ ī ɷƆɮƆŊʷƆǣǵǵǣɮɷʷɮǵƆɷǵǣƆʷ˓
ƆȉĻǵƇȉĢʙǣɠʷƆɷŭƆ ǵĢˍǣƆŭʷ ŊȢʷʙʷɮǣƆɮŞ
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ĂǣĢ ƆɮǇȢǇȐȢȐƆȢʼ ƆɷʙǵƆɷǣƍǇƆŭƆ ɷĢ
ȉĢɮɠʷƆŞƆʙĂǣĢ ɮȢǵƆʙʙȢŞŭĢȐɷǵƆŊƆȐʙɮƆ
ŭƆǵĢ̱ǣǵǵƆŞȢʼ ǣǵĢˍĢǣʙ̫Ȑ ƆȉɀǵĢŊƆȉƆȐʙī
ˍǣƆɀȢʷɮ ɷƆɷŊĢȉɀĢǇȐƆɷŭƆɀʷĻɑ ǵɫĢȐǝ
ȐȢȐŊƆŭƆɷȢȐŭƇŊƍɷŞɷȢȐɀȢɮʙɮĢǣʙƆȐȐȢǣɮ
Ɔʙ ĻǵĢȐŊɷɫĢƨƨǣŊǘĢǣʙĢˍƆŊ ɷƆɷȉȢʙɷś
ǐ ɠʷƆ ǰƆ ɷȢʷǘĢǣʙƆǵĢǣɷɷƆɮƆɷʙ
ŊƆǵʷǣŭƆ ǵɫƆȐǇĢǇƆȉƆȐʙŞŭʷ ɮƆɷɀƆŊʙƆʙŭƆ
ǵɫĢʙʙƆȐʙǣȢȐɀȢɮʙƇƆĢʷ˓ ɀƆɮɷȢȐȐƆɷƆʙī ǵĢ
ɮƇĢǵǣʙƇɑɫƆɷʙǵī ɠʷƆʙȢʷʙŊȢȉȉƆȐŊƆɑǒ

ʙɮƍɷȐȢȉĻɮƆʷ˓ pʙĢǵǣƆȐɷŭƆǵĢȉȢŭƆ
ʙƇȉȢǣǇȐƆȐʙƆʷ˓ ĢʷɷɷǣŭƆŊƆȉĢȐɠʷƆ ŊɮƇƇ
ɀĢɮɷĢŭǣɷɀĢɮǣʙǣȢȐɑǐ ĢɀɀɮǣɷǵĢȐȢʷˍƆǵǵƆ
ɀĢɮȉȢȐ ɀƍɮƆɠʷǣĢƎʁĢȐɷƆʙɷʷǣʙǵɫĢŊʙʷĢǵǣʙƇ
ƆȐɀƆɮȉĢȐƆȐŊƆƖ @ʙʙʷ ˍȢǣɷŞǰɫĢǣɷƆȐʙǣ
ŊȢȉȉƆ ʷȐ ŊȢʷɀ Ģʷ Ŋȧʷɮɑ ÃĢɮŊƆɠʷƆ
\ǣȢɮǇǣȢɮȉĢȐǣŞŊɫƇʙĢǣʙɀȢʷɮ ȐȢʷɷʙȢʷɷǵƆ
ɀǵʷɷǇɮĢȐŭĢȉĻĢɷɷĢŭƆʷɮŭƆǵɫpʙĢǵǣƆŭĢȐɷǵƆ
ȉȢȐŭƆŞ ɮĢŊȢȐʙƆ ɮǣɷʙǣȐĢ
ŊȢȐɷƆǣǵǵƍɮƆƆȐŊȢȉȉʷȐǣŊĢʙǣȢȐŭƆ ǵʷ˓Ɔɑ

ĢˍȢȐɷɀƆʷŭƆǇɮĢȐŭƆɷƨǣǇʷɮƆɷɠʷǣȢȐʙ
ŭƇɀĢɷɷƇȐȢɷ ƨɮȢȐʙǣƍɮƆɷŊƆɷŊǣȐɠʷĢȐʙƆ
ŭƆɮȐǣƍɮƆɷĢȐȐƇƆɷŞƆʙɠʷɫȢȐǵƆɷĢǣȉƆȢʷ ɀĢɷŞ
ŊƆɷȢȐʙǵƆɀĢɀƆŞ ƆɮǵʷɷŊȢȐǣƆʙ ɮȉĢȐǣɑ

ɮȉĢȐǣǣȐŊĢɮȐĢǣʙǵĢɮƇʷɷɷǣʙƆŞȉĢǣɷŞ
ƆȐŊȢɮƆɀǵʷɷǣȉɀȢɮʙĢȐʙŞǵĢŭɮȢǣʙʷɮƆŞǵĢŭǣɷǝ
ŊǣɀǵǣȐƆƆʙǵĢɮǣǇʷƆʷɮŞŭĢȐɷ̫ȐɀĢ˔ɷɠʷǣĢʷȐ
ɮĢɀɀȢɮʙŊȢȉɀǵƆ˓Ɔī ŊƆɷ̱ĢǵƆʷɮɷɑ@ʙǣǵƇʙĢǣʙ
ǣȐŊɮȢ˔ĢĻǵƆȉƆȐʙǵȢ˔ĢǵŞƆȐʙȢʷɮƇŭƆɷȉƊȉƆɷ
ƇɠʷǣɀƆɷŭƆɀʷǣɷŭƆɷŭƇŊƆȐȐǣƆɷɑǒ

ƇȉȢʙǣȢȐɀȢʷɮ 1ĢȐǣƆǵƆƆǵǵȢȐǣȢŞ
ŭǣɮƆŊʙƆʷɮŭƆŊȢȉȉʷȐǣŊĢʙǣȢȐŭƆǵɫĢǇƆȐŊƆ
ɀĢɮǣɷǣƆȐȐƆŭƆ ¨ʙʙȢ ś ǐ ŭƆ
ɷĢȉȢɮʙ ĢƨĢǣʙǵɫƆƨƨƆʙŭɫʷȐƆŭƇƨǵĢǇɮĢʙǣȢȐƆȐ
pʙĢǵǣƆɑÃȢʷɮŊȢȉɀɮƆȐŭɮƆŊƆɠʷƆ ɮȉĢȐǣ
ɮƆɀɮƇɷƆȐʙĢǣʙŞˍȢʷɷ ɀȢʷˍƆˠ ǵǣɮƆǵɫĢɮʙǣŊǵƆŭƆ
ÃĢȢǵĢÃȢǵǵȢŭĢȐɷ ȢɮɮǣƆɮƆŭƆǵǵĢÑƆɮĢȢʼ
ƆǵǵƆɮĢŊȢȐʙƆȐȢʙĢȉȉƆȐʙ ɠʷɫǣǵƇʙĢǣʙǵƆ

ɀɮƆȉǣƆɮī ĢɮɮǣˍƆɮĢʷĻʷɮƆĢ Ɔ̫ʙǵƆŭƆɮȐǣƆɮī
ƆȐɀĢɮʙǣɮŞƇʙƆǣǇȐĢȐʙʙȢʷǰȢʷɮɷǵĢǵʷȉǣƍɮƆƖpǵ
ƇʙĢǣʙɀȢʷɮ ĻƆĢʷŊȢʷɀŭƆȉƆɷ ŊȢȉɀĢʙɮǣȢʙƆɷ

ʷȐ ȉȢŭƍǵƆ ƆȐʙƆɮȉƆɷŭƆˍĢǵƆʷɮɷƆʙŭɫƇǵƇǝ
ǇĢȐŊƆƖ̈Ȑ ŭǣʙɠʷƆǵƆɀȢʷˍȢǣɮŭʷ ˍƆɷʙǣĢǣɮƆ
ŭɫ ɮȉĢȐǣŞŊɫƆɷʙɠʷƆ ǵȢɮɷɠʷƆʙʷ ǵƆɀȢɮʙƆɷŞ
ǵƆɷǇƆȐɷɷƆɮĢɀɀƆǵǵƆȐʙŭƆʙȢǣɷĢȐɷʙɫĢˍȢǣɮ
ɮƆȉĢɮɠʷƇɑ ɫƆɷʙ Ɔ˓ĢŊʙƆȉƆȐʙŊƆ ɠʷƆ
ǰɫĢǣȉƆɮĢǣɷɠʷƆǵƆɷǇƆȐɷŭǣɷƆȐʙŭƆȉȢǣɑǒ
1ǣȉĢȐŊǘƆɷȢǣɮŞǵĢƨȢʷǵƆŭƆɷƆɷĢŭȉǣǝ

ɮĢʙƆʷɮɷɷɫƆɷʙȉĢɷɷƇƆŭƆˍĢȐʙ ǵɫƆȐʙɮƇƆ
ŭʷ ȉʷɷƇƆɑ@ʙɀĢɷɷƆʷǵƆȉƆȐʙŭĢȐɷǵɫƆɷǝ
ɀȢǣɮŭƆ ˍȢǣɮǵƆɷɷʙĢɮɷǣȐˍǣʙƇƆɷǝ ĢʙƆ
ǵĢȐŊǘƆʙʙŞ hʷʙʙȢȐŞ\ǵƆȐȐ ǵȢɷƆŞ

ÑĢȉʷƆǵ \ǣʷɷƆɀɀƆÝȢɮȐĢʙȢɮƆŞ
ÇǣŊǘĢɮŭ\ƆɮƆƖ ǵƆʷɮɷŊȥʙƇɷŞŭƆɷȢƨƨǣǝ
ŊǣƆǵɷŭƆ ǵĢˍǣƆɀʷĻǵǣɠʷƆǣʙĢǵǣƆȐȐƆȉĢǣɷ
ĢʷɷɷǣŭƆɷŊȢȐƨɮƍɮƆɷʙƆǵɷÃĢʷǵÑȉǣʙǘ Ɔʙ
1ɮǣƆɷĂĢȐ ÝȢʷɷƆȐɷȉȢǲǣȐǇƆʙ
ɮȢĻƆŭʷ ɷȢǣɮŞǣǵɷɀɮƆȐȐƆȐʙɀǵĢŊƆŭĢȐɷǵĢ
ŊȢʷɮŭʷ ȉĢǇȐǣƨǣɠʷƆÃĢǵĢˠˠȢŭǣ ɮƆɮĢɑ
ɀĢʙǣȢȐƇȢŊǵĢɷɷǣɠʷƆƆɷʙʙƆȐŭʷŭƆɮǣŭƆĢʷ˓
ĻǵĢȐŊɷɀȢʷɮ ǵɫȢŊŊĢɷǣȢȐƆʙŞƆȐɷȢȐŊƆȐʙɮƆŞ
ǵĢɷʙĢʙʷƆȉȢȐʷȉƆȐʙĢǵƆ ŭƆ ȬƆɮ
ŭƇɷĢɮȉƇƆɷʙƇŊǵĢǣɮƇƆŭƆ ǵĢȐʙƆɮȐƆɷɑ
ɀǣĢȐǣɷʙƆ @ǣȐĢʷŭǣŞɠʷƆ ǵƆŊȢʷǝ
ʙʷɮǣƆɮĢƨƨƆŊʙǣȢȐȐĢǣʙŞɷɫǣȐɷʙĢǵǵƆŭƆɮɮǣƍɮƆ
ɷȢȐǣȐɷʙɮʷȉƆȐʙɑ ƆɷʙŭǣǇȐƆ
ȉĢǣɷŊǘĢɮǇƇƆŭɫƇȉȢʙǣȢȐɠʷĢȐŭ1ĢȐǣƆǵĢ
ÃƆɷʙȢˍĢƆʙ ĂĢȐŭƆɮǵȢȢŞŭƆʷ˓ ŭƆ ɷƆɷ
ȉĢȐȐƆɠʷǣȐɷƨƇʙǣŊǘƆɷŭĢȐɷǵƆɷĢȐȐƇƆɷ
ȬȕȕˤŞĢɮɀƆȐʙƆȐʙǵƆɀȢŭǣʷȉ ī ɀĢɷǵƆȐʙɷɑ
1ĢȐɷŭƆɷŊȢɷʙʷȉƆɷŭƇǵƆɷʙƇɷŭƆ ʙȢʷʙ

ƆȐʙȢǣǵĢǇƆŞƆȐǵǣȐǇɮƍǇƆɷȢʷɀǵƆŊȢȉȉƆ
ʷȐƆŊĢɮƆɷɷƆŞǵƆŊȢʷɀǵƆŊȢȐŊƆȐʙɮƆʙȢʷʙƆǵĢ
ˍǣɷǣȢȐƆʙǵƆǇƇȐǣƆŭɫ ɮȉĢȐǣɑìȐƆ ĢǵǵʷɮƆ
ɷĢȐɷŊȢȐʙɮĢǣȐʙƆŞʷȐ ǵʷ˓Ɔ ɠʷǣɷƆɮƆɷɷƆȐʙ

ɀǵʷʙȥʙ ɠʷɫǣǵȐƆ ɷɫĢƨƨǣŊǘƆɑ ɀɮƍɷŭƆ
Ȭʞˤ ɀĢɷɷĢǇƆɷŞƨƆȉȉƆɷ ƆʙǘȢȉȉƆɷŞ ɷȢȐʙ
ŭʷ ȉƊȉƆ ǇȢʺʙ Ɔ˓ɠʷǣɷŞɮƆʙɮĢŏĢȐʙǵĢ
ɀĢǵƆʙʙƆŭʷ ŊȢʷʙʷɮǣƆɮŞǵƆɷɷĢĻǵƆɷĻɮʺǵƇɷŞǵƆ
ǇɮǣɷɀǣƆɮɮƆƆʙǵƆĻǵƆ ȉ̫Ɔɮ ŭƆ ÃĢȐʙƆǵǵƆɮǣĢŞ
ɷȢȐ ǦǵƆɷǣŊǣǵǣƆȐȐƆɂŭȢȐʙ ǵɫĢƇɮȢɀȢɮʙ
ŭƆˍɮĢǣʙƊʙɮƆɮƆĻĢɀʙǣɷƇī ɷȢȐȐȢȉɈŞ ǵƆɷ
ˍǣȢǵƆʙɷɀɮȢƨȢȐŭɷŞĢˠʷɮ Ɔʙ Ŋ˔ĢȐ ŭƆ
ǵɫ¨ɮǣƆȐʙɑìȐƆ ĢʷʙɮƆ ŭƆ ɷƆɷȉʷɷƆɷŞ
ǇȐƆɷƆĚȢǇǵĢʙƆɮȉǣȐƆǵĢȉĢɮŊǘƆŞƇʙǣȐǝ

ŊƆǵĢȐʙƆŭĢȐɷ̫ȐƆ ɮȢĻƆŭʷ ɷȢǣɮĻɮȢŭƇƆŭƆ
ŊɮǣɷʙĢʷ˓ŭƇŊǵǣȐĢȐʙŭƆɷɮƆƨǵƆʙɷɷĢɀǘǣɮī
ȐȢǣɮŞȢʼ ǵɫȢȐŊɮȢǣʙŭǣɷʙǣȐǇʷƆɮǵƆ̱ǣɷĢǇƆŭƆ
\ǣȢɮǇǣȢɑ

ɀʷĻǵǣŊɷƆǵƍˍƆŞŊƆɮʙĢǣȐɷˍƆɮɷƆȐʙ̫ȐƆ
ǵĢɮȉƆɑÝȢʷʙ ǵƆȉȢȐŭƆ ɷƆŭǣɮǣǇƆŭĢȐɷǵƆ
ĻĥʙǣȉƆȐʙ ɀȢʷɮ ˍǣɷǣʙƆɮǵɫƆ˓ɀȢɷǣʙǣȢȐ
ǐ\ǣȢɮǇǣȢ ɮȉĢȐǣŞ ɀƆɮ ĢȉȢɮƆǒ
ɂǰʷɷɠʷɫĢʷȬȬǰĢȐˍǣƆɮʭˤʭʋɈŞ ɠʷǣȉƆʙ ɷƆɷ
ŊɮƇĢʙǣȢȐɷƆȐ ɮƆǇĢɮŭŭƆɷĻǣǰȢʷ˓ ŭƆ ǵĢ
ɀƆǣȐʙʷɮƆǣʙĢǵǣƆȐȐƆŞŭƆ ǵĢÇƆȐĢǣɷɷĢȐŊƆĢʷ
ĎpĎƆ ɷǣƍŊǵƆɑAʙȢȐȐĢȐʙŊȢȐʙɮĢɷʙƆɠʷƆ ǵĢ
ȉȢŭƆɮȐǣʙƇǣȐŭƇȐǣĢĻǵƆŭƆɷƆɷŊȢɷʙʷȉƆɷǝ
ŭȢȐʙ ŊƆʷ˓ ŭɫ ȉƆɮǣŊĢȐ\ǣǇȢǵȢɂȬȕƎˤɈŞ
ÇǣŊǘĢɮŭ\ƆɮƆĢɀɀɮƇŊǣƆɮĢǝŞŭƆɷƨȢʷɮɮƆĢʷ˓
ƆʙŭƆɷɮȢĻƆɷŭʷ ɷȢǣɮĢˍƆŊǵƆɷɀƆǣȐʙʷɮƆɷŭʷ
ĢɮĢˍĢǇƆŞŭʷ ÝǣȐʙȢɮƆʙƆʙ ŭƆ ÇĢɀǘĢƋǵɑ
ɮȢǣɷƇŭʷɮĢȐʙǵĢ̱ǣɷǣʙƆŞÃĢɷŊĢǵ ǵƆ

ɀɮƇɷǣŭƆȐʙƆ˓ƇŊʷʙǣƨŭƆ ǵĢ ZƇŭƇɮĢʙǣȢȐ
ƨɮĢȐŏĢǣɷƆŭƆǵĢȉȢŭƆŞ ˍƆȐʷ ɮƆȐŭɮƆǘȢȉǝ
ȉĢǇƆĢʷŊȢʷʙʷɮǣƆɮŞȐȢʷɷǇǵǣɷɷƆśǐ 1Ɔʷ˓
ǘȢȉȉƆɷ ȢȐʙƨĢŏȢȐȐƇǵɫpʙĢǵǣƆŊȢȐʙƆȉɀȢǝ
ɮĢǣȐƆŭɫʷȐɀȢǣȐʙŭƆˍʷƆ ŭʷ ŭƆɷǣǇȐŞ@ʙʙȢɮƆ
ÑȢʙʙɷĢɷɷƆʙ\ǣȢɮǇǣȢɮȉĢȐǣɑǒ ¯
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Smokingou pyjama,àchacunsasoiréemilanaise
TENUE DU SOIR ou tenue de nuit ?

Samedi 27 septembre, à la fashion
week printemps-été 2026 de Milan,

Ferragamo et Dolce & Gabbanaont
proposé les deuxoptions.

Quand on a unebonne idée, pour-

quoi nepas la recycleri Dolce & Gab-

bana ne s’embarrassepasdescrupule
et reprend lethème développélorsdu
défilé masculin de juin 2025 : le py-

jama. Visiblement très inspirés par le

sujet,Domenico Dolceet StefanoGab-

bana l’ont développésur 66 looks fé-

minins (après en avoir déjà livré

93 versions à l’homme). Majoritai-

rement enpopeline decoton rayéeet
dans les tons pastel, ils sont parfois

simplement portés avec un soutien-

gorge ou un caracode dentelle noir.
Associés à deschemises, ils peuvent
faire office decostumes.A moins que
les vestes depyjama ne deviennent

elles-mêmes des chemises, portées

sousun trenchou un manteaude
(fausse) fourrure.

Bref, tout est possible, même de
combiner sa tenuede nuit avecune
guêpière, un Perfecto doré ou... un
autrepyjama. Tandis que, sur le po-
dium, les tenues ‹pyjamesques» se

multipliaient sans fin, dansle public,
c’est unautre genre de dédoublement

qui aeu lieu : enfaced'AnnaWintour
étaitassiseMeryl Streepdans la peau
de son personnage du film LeDiable
s’habille en Prada (2006), inspiré par
l’ancienne rédactrice en chef du vo-

gue américain. Le tournage du second
volet esten cours,et cet épisodemila-

nais sera intégré au montage. Préci-

sons tout de même que bien qu’elle
ait assistéau show habillée en Dolce
& Gabbana, Meryl Streep, elle, ne
portait pasdepyjama.

L’ambiance était moinsdécontrac-

tée chezFerragamo. L’année 2024 a
étédifficile pour la maison florentine,

qui a vu sonchiffre d’affaires baisser
de 10,5 % sous l’effet du recul de la
demande en Asie. Le sort de sondi-

recteur artistique recruté en 2022,
MaximilianDavis, sembleincertain.
Mais le Britannique de30 ans conti-

nue de travailler sérieusementses
collections,peut-être un peu trop
d’ailleurs.

Jupescrayon engeorgettedesoie
Après avoir égrené dans ses collec-

tions précédenteslesthématiques du

ballet, de l’arte povera ou du Tanz-

theater («‹danse-théâtre)»), il se con-

centre cette fois-ci sur l’intérêt porté

aux culturesafricaineset caribéennes

en Europe et aux Etats-Unisdansles
années 1920. Les smokings amples

noués à la taille par une ceinture à

franges, des chemisiersfendus et ju-

pes crayon engeorgettedesoietrans-

parentes, desrobes auximprimés ani-

maliers légères comme desvoiles...
L’élégance d’un monde disparu se

parededentelles,decouleursvives, de

bracelets massifs, de franges si lon-

gues qu’elles traînentsur la moquette
gorgéed’eau depluie installéedans la

cour del’hôtel Portrait Milano (qui ap-

partient à la famille Ferragamo).
L’ensemble est cohérentet bienexé-

cuté, maisavectantd’application qu’il
ne convainc pastoutà fait. Il manque
un pasde côté qui rendrait le propos
moins littéral, voire un peu d’hu-
mour. Mais il faut le reconnaître :

pour la plupart desmarques de luxe,
les chiffres de vente actuels n’encou-
ragent pasvraiment à lafête.

E. V. B.
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Settimanadellamoda
darecordperMilano

Angelo Flaccavento––apag.22

La forzadi GiorgioArmani
da nuovaenergiaaMilano

A Brera

Il ricordodellostilistamorto
il.4settembrehaSCOSSO,in

positivo,i giornidellesfilate

Fino all’11gennaiosipotrà
visitarelamostradedicata
ai 50annidell’azienda
AngeloFlaccavento

L’ultimo, emozionantegiornodella
settimanadellamoda di Milano e

quasiinteramentededicatoaGiorgio
Armani.Lasfilata,nelmagnificocor-

tile dell’AccademiadiBreraenonne-
glispaziusuali, sarebbestatacomun-

que speciale.Inizialmente,infatti,
l’eventoerastatoconcepitopercele-

brare il 50anniversariodelmarchio.
Loaccompagnaunabellamostrare-

trospettiva, intitolataGiorgioArmani:

Milano, per amore,allestitanellesale
dellaPinacotecaecontenenteun’am-
pia selezionediabititratti dacinque
decennidicollezioni,espostiindialo-

go concapolavori,tra gli altri,di Cara-

vaggio eRaffaelloSanzio,mostrache
saravisitabilefinoall’11gennaio2026.

Il signorArmanieperoscomparso
il 4 settembre,quindile cosehanno

preso un’altra piega: un sentito
omaggioaunostilistaeimprenditore
che,insiemeai suoicontemporanei

tutti scomparsiadeccezionediVa-

lentino Garavani- haforgiato il con-

cetto stessodistile italiano,unmodo
peculiare, siadidisegnareabitichedi

farebusiness.Lo spiritocreativoeal

tempostessoimprenditorialediAr-

mani hasicuramentepervasolasetti-

mana dellamodadiMilano,cheora
passail testimoneaParigipersfilate

epresentazionidellecollezionicheci

proiettano nella primavera-estate
2026.I debutti in passerellahanno
catalizzatol’attenzionedi molti,ma
ci sono stateanche tante diverse

inaugurazionidi negozi,daFendia
SaintLaurent,el’indottoper lacitta

(si vedaIl Sole24Oredel23settem-

bre) haraggiuntocifre record, conal-

berghi pieni e ottime venditenelle
boutiquedelcentro.

Tornandoalla figuradiArmani,va
ricordatocomesiastato l’unico vera-

mente capacedi farebreccianellacul-

tura popolareedidiventareunnome

familiare pertutti,nonsolopergliap-
passionati di moda.Questoesucces-

so perunamolteplicitadiragioni:un
modo schiettocon leparole e una
grandeabilitadicomunicatorei forti

legamicon il mondo delcinema;la

volontadi offrireprodottia tutti.
Laserataeunacelebrazioneeuna

ricapitolazionedi tuttocioche rende

Armani, Armani: lo stile sobrioepie-

no diisentimento;il pubblicostellato;
lacapacitadi“armanizzare”ognico-

sa. IporticidiBreradiventanounam-

biente moltoArmani,beigeeperla-

Tous droits de reproduction réservés

PAYS : Italie 

PAGE(S) : 1;22

SURFACE : 24 %

PERIODICITE : Quotidien

DIFFUSION : (132114)

JOURNALISTE : Angelo Flaccavento

30 septembre 2025

Page  69



(2/3)  CONCURRENCE - LUXE

ceo, con la luce soffusa da lanterne.

Accompagnata da NuvoleBianche di

LudovicoEinaudi eseguitadal vivo al

pianoforte,lasfilata dipana unavera

e propriapanoplia di Armanismo di

fronte a un pubblico cheinclude tra

gli altriRichard Gere, Lauren Hutton,

Spike Lee, Samuel L. Jackson, Cate

Blanchett. Sono tuttili, silenziosieat-

tenti,per rendere omaggio allo stili-

stache li havestiti in momenticrucia-

li delle rispettive carriere, facendoli

apparire come se stessi,ma migliori.

Questa, in poche parole, estata l’indi-
scutibileabilita di Giorgio Armani. La

collezione, dedicataa due luoghi sim-

bolo del suo universo,oscilla trai gri-

gio e i completi di Milano e i blu, i
marroni e lelineefluide di Pantelle-

ria, l’isolamediterranea che lo stilista

e imprenditore considerava il posto

del cuore. E l’ennesima iterazione,

particolarmente riuscita, di un codice

ben definito,come tante collezioni

recenti di Armani, ma la storia la ren-
de testamento. D’ora in poi, lo stile

Armani potra solo essere interpreta-

to. Il suo autore non e piu tra noi.

Quando Silvana Armani e Leo Del-

l’Orco escono in passerellaper il salu-

to finale, e chiaro che siamoall’inizio
di un nuovo ciclo.

CRIPRODUZIONEISERVATAR

Luisa Spagnoli. Rilassata e vacanziera

Ferrari. mmancabili tocchi di rosso
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All'aperto. il cortile dell'Accademia

ANSA

Genny. Leggerezza da gran sera
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Virgil Abloh 'World's Fair' Kicks Off in Paris

The city-wide, multi-disciplinary tribute to the late trailblazing creative director

includes a major exhibition, screenings, performances, a Colette pop-up and

collaborations with Nike, Apple, Ikea and Moët & Chandon.

By Simone Stern Carbone

PARIS - For Virgil Abloh, Paris wasmuch bigger than just Fashion Week.

"It washome, wherehelived with his family," said Chloé Sultan,who curatedthe new exhibition "Virgil

Abloh: The Codes" with her husband,Mahfuz Sultan. "He cared deeply about Paris - not just as a

fashion capital but as a city. He collaborated with local rappers, skaters, Arabic-speaking kids and

francophone performers who otherwise wouldn't have gotten a spotlight. This was the city where so

many of his dreams were realised."

Spanningtwo floors in a wing of the GrandPalais, "The Codes," which opens Tuesdayon what would

have been Abloh's 45th birthday, is the centrepieceof a 10-day tribute to the late designer, who died in

2021. The ambitious event, titled "Virgil Abloh: World's Fair," was organised by the Virgil Abloh

Archive - an arm of Virgil Abloh Securities, the entity conceived by Abloh's widow, Shannon, to

preservehis creative works andmake them accessible- andunderwritten by Nike, oneof Abloh's key

collaborators. It takesits queuesfrom the uniquely multidisciplinary, collaborative approach Abloh took

to his projects throughout his lifetime, and includes activations and pop ups with the likes of Ofr.,

Abloh's favourite Paris bookstore; Castor Fleuriste, a florist he often worked with; and Baccarat.

Abloh's personal archive included more than 20,000 catalogued objects spanning fashion, design,

music, art and ephemera,around 700 of which "The Codes" displays for the public for the first time.

Highlights include a reproduction of Abloh's office at Louis Vuitton, where he becamethe first Black

artistic director in the history of the house,not only designing its men's collections but giving the overall

Vuitton brand fresh energy.

"Virgil wasa collector andphysical archivist from a young age. He was always interested in preserving

parts of cultural history that were important to him, his own practice of remembering them," said

ShannonAbloh via email. "The mission of the Virgil Abloh Archive is to keep his ideas alive."
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It's a mission that's been complicated by last year's sale of Off-White, the once white-hot label Abloh

helmed, to Bluestar Alliance, under which it's becomeincreasingly detached from the designer's vision.

Keeping the Legacy Alive

As Sultan puts it, "This show isn't the end of the story - it's one public chapter of the archive's work.

Virgil cared so much about his audience bringing their own point of view. That's the spirit we hope

continues."

The exhibition doesn't shy away from the full range of Abloh's practice. The walls are carefully adorned

with sneakers, letterman jackets, bags and luggage from the different brands Abloh designed for

throughout his career. A computer station allows visitors to view blueprints from Abloh's digital files.

"Virgil had the eagle view," said DJ and radio host Benji B, who worked closely with Virgil as music

director for his Louis Vuitton shows. "What you see here is not someone who worked for different

companies, it's someone who had different companies as vehicles for his big picture vision. It's a

through line that connects what he did for Nike with Louis Vuitton, Off-White andso on."

Few understoodthe power of Abloh's work as early as SarahAndelman, co-founder of Colette, the Paris

concept store that sold streetwear alongside high-fashion brands long before others.

Colette, which stocked t-shirts from Abloh's first brand Pyrex Vision and went on to carry Off-White

before the shop closed its doors in 2017, is having a mini-revival as akind of gift shop selling exclusive

Abloh-linked merch, from sweatpants to keychains, towards the entrance of the exhibition. "I couldn't

refuse when they asked Colette to take part," Andelman said"They're even screening the film 'Colette

Mon Amour.""

"Even when he was doing a few t-shirts with Pyrex, he already had a vision for anempire," Andelman

recalled. "At Colette, we had the ground floor for T-shirts and sneakers,the first floor for luxury. Virgil's

brand sat right in the middle," she recalled. "It was rare that I didn't know where to put a brand!"

She sees the multi-layered format of "World's Fair" as quintessentially Abloh. "He wouldn't limit

himself to one community - he wastoo curious. Paris was so important for him, andit makes sensethe

project unfolds across the city. That's how Virgil worked - always bringing things together."

Virgil Was Here

For Andelman, Abloh's legacy lies in the doors he opened. "He showed many that everything was

possible. You don't need to study fashion in a classic way to become a creative director. You need to

work hard, be curious and stay open-minded. Wherever you come from, you can make it."

Before he died, Abloh had a hand in staging his own retrospective, "Figures of Speech," which opened

at MCA Chicago in 2019 before touring to Atlanta, Boston, Brooklyn and Qatar. Spanning fashion, art,

design, music and ephemera, it was the first exhibition to capture the full scopeof his practice.

"Virgil himself co-curated 'Figures of Speech,' so there was complete continuity between his intention

and the reality of that show," said Sultan. "The Codes' is different - it's the story told through his

archive, what he left behind. It's as much a time capsule of his era asit is a portrait of his work."

It also emphasisesthe networks of collaboration and cultural currents he both drew from and amplified.

"People still feel deeply emotionally connected to, inspired by and moved by Virgil," said Shannon

Abloh. "His focus on building community and fostering belonging continues to be extremely powerful

and moving. There continues to be a deep emotional need for this sort of real, authentic community-

building in our cultural space."
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Prada lance Paradigme leur

nouvelle fragrance masculine

incarnée par Tom Holland

Les articles sélectionnés ci-dessous peuvent faire l'objet d'une rémunération de la part de nos

partenaires. Prada lance Paradigme leur nouvelle fragrance masculine incarnée par Tom Holland

Partager l'article Copier le lien Facebook X Pinterest Pour la rentrée, Prada nous dévoile leur dernier

parfum pour homme : Paradigme. On vous en dit plus sur ce jus ambré et gourmand.

Prada, connue pour la mode, est une maison qui s’est aussi développée dans la parfumerie, et plus

récemment, dans la beauté avec une ligne de maquillage et de soins de la peau. Prada signe aussi bien

des parfums féminins que des parfums masculins. Afin d’attaquer la rentrée avec douceur et réconfort,

Prada lance une nouvelle fragrance masculine : Prada Paradigme. Un parfum fin et intense avec une

pyramide olfactive inversée qui va vous rendre accro.

Paradigme Prada Prada

162€ sur sephoraPourquoi vous allez aimer le parfum Prada Paradigme ?

Paradigme désigne une nouvelle perspective, une nouvelle façon de penser, d’agir, ou encore d’être.
L’état d’esprit de ce parfum est idéal pour apporter un renouveau pour cette rentrée, se dévoiler sous un

meilleur jour, avec de nouveaux objectifs.

Avec Paradigme, la maison Prada imagine le parfum masculin d’une autre manière. Le côté séducteur

ne se décrit pas dans le brut et l’intense, mais plutôt dans la finesse de notes chaudes, réconfortantes,

et avec une touche de fraîcheur.

Paradigme a été imaginé par trois maîtres parfumeurs : Marie Salamagne, Bruno Jovanovic et Nicolas

Bonneville. Avec Prada, ils ont décidé de réinventer le parfum en choisissant d’inverser la pyramide

olfactive. Nicolas Bonneville l’explique “Inverser les conventions de composition pour cre´er une

"pyramide inverse´e" a permis au parfum de se de´ployer de manie`re unique, les notes de fond

e´mergeant en premier et re´ve´lant progressivement les notes de cœur et de te^te. Cette inversion

cre´e une expe´rience ve´ritablement captivante et inattendue. ”
Paradigme nous transporte entre les notes ambrées, les notes boisées, mais aussi florales et

musquées. Ce parfum est le jus parfait en transition entre l’été et l’automne. Il se porte aussi bien en

journée qu’en soirée.

Pour incarner ce nouveau parfum, Prada a choisi Tom Holland. Acteur célèbre pour sa personnalité

douce et audacieuse, mais aussi pour son charisme, Tom Holland apporte un vent de fraîcheur en tant

qu’égérie pour cette fragrance.

Quelles sont les notes du parfum Prada Paradigme ?

“Paradigme est une expérience harmonieuse où les sens naviguent entre douceur et fraîcheur,

puissance et subtilité” résume Marie Salamagne.

Le parfum s’ouvre sur les notes fond avec du baume du Pérou, du benjoin et du bois de gaïac pour un

côté ambré, fumé et sensuel. Ensuite, on retrouve les notes de cœur avec le géranium Bourbon, puis la

fragrance se termine sur la bergamote de Calabre et des muscs. Cette combinaison apporte des notes

rosées, florales et une fraîcheur végétale, mais aussi un côté énergisant grâce à la bergamote.

En plus de cette signature olfactive unique, Prada Paradigme s’inscrit dans une démarche responsable,

car quatre de ses ingrédients proviennent de filières durables et le flacon fait de verre recyclé est aussi

0TuMOclVN1eskVv0K3MN5aSoI0Fzj8Ehh9KEj0XNNQ-EvIqlEWg3EDhFET-3_xOo0p5NV4LQQtHDJrXVfrPMThI6KMNNJFNO6ZoODRxOfGVQZjU4
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rechargeable.

Nos parfums favoris signés Prada PradaParadoxe Prada

94€ sur sephora

Une Eau de Parfum florale ambrée qui révèle de nouvelles sensations olfactives en explorant les

paradoxes d'ingrédients iconiques. Réinventer la fraîcheur avec l'extraction du bouton de Néroli, une

avant-première pour Prada, qui capture la dimension lumineuse de la fleur. Réinventer la sensualité

avec l’AmbrofixTM, un ambre bioconverti, qui révèle une chaleur vibrante. Réinventer l'intensité avec la

SerenolideTM, une nouvelle molécule de musc révolutionnaire qui offre un sillage intense et

enveloppant, dès la note de tête.

PradaL'Homme Prada Intense Prada

139€ sur sephora

L'Homme Prada Intense exprime olfactivement les différentes facettes de la masculinité : au cœur du

parfum, l'ambre, le patchouli, l'iris et la fève tonka forment un accord infini, comme le prolongement des

multiples facettes de l'Homme Prada.

PradaInfusion d'Iris Prada

153, 75€ au lieu de 205€ sur sephora

Infusion d'Iris Eau de Parfum incarne la personnalité élégante de l'Iris dans une fragrance florale et

boisée. L'élégance de l’iris est infusée dans une solution signature composée de muscs et d'agrumes

qui recrée l’odeur enveloppante de la peau, et permet à la personnalité de l'ingrédient d’être en fusion

avec vous. Les Infusions sont des parfums de seconde peau qui s’adaptent à vous immédiatement et

vous ressemblent instantanément. Pour Infusion d’Iris, le flacon se réhausse d'une teinte verte, évoquant

la fusion de l'ingrédient signature du parfum. La sophistication du cabochon en cuir Saffiano vert, deux

codes iconiques de la Mode Prada, symbolise l'iris et souligne l'élégance du parfum. ■
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La biodiversità
apreanuove
competenze
trasversali
Lavoro.Nelle impresecrescel’esigenzadiattrarre
professionisti specializzatinella tutela della

natura,conskill siatecnicisia economici
ClaudiaLaVia

U
nbiologo cheaffianca un
manageracquistiperva-
lutare l’impatto diuna fi-

liera agricola o unecono-

mista cheanalizzai rischi

legatialla perditadi habitatnaturali.
Sceneche finoa pochianni fasareb-
bero sembrateinsolite, oggi raccon-

tano unatrasformazionein atto:la
biodiversità nonèpiùsolo materiadi

ricercaoconservazione,maunasset
strategico perleimprese.Dallatutela

delle risorsegeneticheallesoluzioni
urbanenature-based,finoalla gestio-
ne responsabiledelle filiere, emerge
unanuova visione chenonconfina
piùlabiodiversitàall’ambito“scienti-
fico”, ma latrasformain uncampo
professionaleche richiede contami-

nazione disaperi. Biologi,agronomi,
forestali, ingegneri,economisti ema-

nager devonolavorare fiancoafian-
co, traducendodaticomplessi indeci-

sioni utili albusinesse alpianeta.
SecondoMatteo Pedrini, direttore

scientifico di Sustainability Makers,
l’associazionedeiprofessionistidella

sostenibilità, edirettore diAltis–Gra-

duate SchoolofSustainable Manage-

ment dell’Università Cattolica, non
bastadefinirsi espertidibiodiversità:

contalacapacitàdiadattarelecompe-

tenze ai contestiaziendali. Labiodi-

versità, spiega,nonèunsapereunico
valido ovunque,ma un insieme di
strumentidapersonalizzareinbaseai
settori.Alivelloformativo, Pedrini in-

dividua duegrandi gap:daun lato i
profili manageriali, chespessonon
hannogli strumentiperinterpretarei
datiscientifici;dall’altroiprofilitecni-
co-scientifici, chefaticanoamuoversi

nelle logiche d’impresa. «Peri primi
servirebberopercorsi strutturati per

impararealeggereidatisullabiodi-
versità; perisecondièdecisivoacqui-

sire lacassettadegliattrezzi manage-

riale: politiche,strategia,pianificazio-

ne, misurazionedelleperformance,
linguaggio economico-finanziario».

Una fotografia aggiornataarriva

dalreportBiodiversityandtheprivate

sectorinItaly.Trends,policies,and fi-

nancial instruments, realizzatoda
Etifor,societàdi consulenzaambien-
talenataall’internodell’Universitàdi
Padova,cheraccogliecirca80esperti

traforestali, ingegneriambientalied

economisti.Nellasua secondaedizio-

ne (2025) lostudioha raccolto rispo-
ste dacirca uncentinaiodi imprese
legateainetworkitaliani suCsreEsg.

Idati mostranochelabiodiversità sta
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entrandonellestrategie:oltre il 50%

delleaziendeintervistate hagià undi-

partimento disostenibilità cheinclu-

de il tema;unasu duehainvestitoin

progetti dedicatie quasiil 45% ha
adottatounastrategiadi mitigazione.

«Lamancanzadicompetenze interne

restaperòl’ostacolo più citato», av-

verte AlessandroLeonardi,ammini-
stratore delegatoefondatorediEti-
for, «edèperquestochevediamouna
domandacrescentedi figure nuovee
trasversali». SecondoLeonardi, «le

professionalità piùrichieste sonoin-
gegneri ambientali,agronomi,fore-
stali e scienziatiambientali».Figure
chedevonoperòandareoltre l’ap-
proccio tecnico, acquisendounavi-

sione socio-politicaedeconomicain-
ternazionale, competenzedigitali co-

me l’uso dei Gis (Geographic infor-
mation systems,sistemiinformativi
geografici)ecapacità digovernancee
facilitazioneterritoriale.

Trai casi seguiti da Etifor c’è il
gruppoKering (Gucci, Balenciaga),
chehaavviatounaWaterStrategy
pergenerareentroil 2050unimpat-
to idrico positivo. Il primolaborato-

rio saràattivato nel bacino dell’Arno,
distretto strategicodelle concerie
toscane,dove facilitatori territoriali
edespertidigovernancefluviale co-
ordinano impresee istituzioni per
ripristinare ecosistemid’acquadol-

ce eaumentarela resilienzadel ter-
ritorio, adottandounavisioneolisti-
ca e un approcciocollettivo al rag-
giungimento degliobiettivi di soste-

nibilità del settore.
Traleaziendemanifatturiere,Pi-

relli ha inserito la biodiversitàtrale
priorità dellastrategiadi sostenibili-
tà: dall’introduzionedella gomma
naturalecertificata Fscallarigenera-

zione di areedegradatein Messico,fi-

no ainiziativecome l’hub perlabiodi-
versità di Bollate ela riforestazione
marina dellaposidonia. «Perognisito
produttivoabbiamopredispostoun
pianodi azioneper la biodiversità,
conmisure concretecomeil riusodel-
le acquepiovane, l’efficienza energe-

tica eil ripristinodegliecosistemilo-
cali», spiegaMatteoBattaini, headof

sustainabilityandfuturemobility.
Unastrategiachesirifletteanchesul-

le risorseumane.«Lamitigazionedegli

impattihaportato aintegrarefigurecon

competenzeinecologiaapplicata,ge-

stione ambientaleeconservazionefore-

stale», aggiungeDavideSala,chiefhu-
man resourcesofficer.Ma latransizione

coinvolgeancheareecomeeconomia
circolare,materialiinnovativieclimate

science.«Lasostenibilitàèormaiparte
integrantedelpianoindustrialeedelle

metrichediperformance–ricordaSala
–con impattichetoccanotutte lefun-
zioni aziendali,dallafinanzaalcontrollo

digestioneefinoallacomunicazione».

Anche nel settoredelle infrastrut-
ture labiodiversitàentratraicriteri
progettuali.In Italferr (GruppoFs),

società di ingegneriacon circa280
professionistiambientali interni–tra
cui25 ingegneri ambientali e50envi-

sion sustainabilityprofessional– la
tutela delcapitalenaturaleaccompa-

gna ognifase,daglistudidifattibilità

almonitoraggiopost-opera.«Larea-

lizzazione di infrastruttureferrovia-
rie sostenibiliprevedeunapproccio

sistemicodei team, che integra la
protezionedella biodiversitàedegli
ecosistemi, grazieapresidi di con-

trollo esistemi di monitoraggio digi-
tale lungol’intero ciclo di vita delle

opere»,spiegaladirettrice Sostenibi-

lità IreneGionfriddo.
Lasocietàselezionaingegneri am-

bientali, architetti delpaesaggioelau-

reati in scienzenaturali e forestali,

profili nonsemprefacilida reperire.
«Neiprossimiannisirenderannone-
cessarie nuove emaggiorifigure spe-
cializzate sui temiambientali edibio-
diversità - osserva lapresidenteLaura

Martiniello - soprattutto perpresidia-

re leattivitàdiverificaemonitoraggio
e rispondereai requisiti ambientali
semprepiùpresentineigrandibandi
nazionali einternazionali».
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Difesa dellanatura.
ProgettoBlueForestdi riforestazione

marinasupportatoda Pirelli. La biodiver-

sità èsemprepiù strategica
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Swiss Offer Trump Sweetener on Gold to Get

Better Tariff Deal

Switzerland has offered to invest in the US gold-refining industry, as part of its efforts to

persuade the Trump administration to lower the 39 percent import tariff imposed last month.

By CatherineLucey, Hugo Miller, Bastian Benrath-Wright and Allegra Catelli

02

Switzerland hasoffered to invest in the US gold-refining industry, as part of its efforts to persuadethe

Trump administrationto lower the 39 percentimport tariff imposedlastmonth.

Thelevy - the highestof anydevelopednation- hasalreadyhit exportsto Americaandcurbedgrowth

forecasts.Now Swissofficials areweighing concessionsin sectorsspanningenergyto agriculture, after

PresidentKarin Keller-Sutter's earlier attemptto standupto Donald Trumpbackfired.

Theproposal madeto US Treasury SecretaryScott Bessentand Trade RepresentativeJamieson Greer

would see Swissrefiners move their lowest-margin businessto the US, accordingto peoplefamiliar

with the talks. That includes melting down the gold bars traded in London andrecasting them into the

smallerbars favouredin New York, the peoplesaid,askingnot to be identified becausethenegotiations

areprivate.

The US Treasurydid not respondto a requestfor comment.

The Swiss governmentdeclined to comment onthe gold industry, but saidit has"optimized its offer to
the US in order to reach a swift agreement."

"Diplomatic and political exchanges will continue with a view to achieving a quick reduction in
additional tariffs," the Swiss governmentsaidin a statement.

Thespotlight fell on the world's largest gold refining hub in the cantonof Ticino as Switzerlandreeled

from Trump's tariffs. Thebullion trade with the USis typically fairly balanced,but thatchangedwhen

a massivesurplusblew up in the first quarter as fearsthat Trump would levy tariffs on gold openeda

lucrative arbitrage opportunity for traders.

That trade distortion - with bullion accounting for more than two-thirds of Switzerland's first-quarter

surpluswith the US- promptedcriticism of the gold industry. Diverse voicesfrom Swatch Group AG

chief executive officer Nick Hayek to Swiss Green Party PresidentLisa Mazzone called for gold

shipmentsto be taxed, while governmentofficials rushedto comeup with sweetenersto persuadethe

White Houselower the tariffs.

Tosomeextent, the major Swissgold refiners areaneasytarget for politicians - andtheyonly employ

1,500people.However, painting the goldrefiners asthe villains of Switzerland's 2024tradesurplus-

Tous droits de reproduction réservés

URL : http://businessoffashion.com/ 

PAYS : Royaume-uni 

TYPE : Web International 

JOURNALISTE : Rw Atherine Lucey…
29 septembre 2025 - 08:12 > Version en ligne

Page  79

https://www.businessoffashion.com/articles/luxury/swiss-offer-trump-sweetener-on-gold-to-get-better-tariff-deal/


(2/2)  CONJONCTURE - TENDANCES

which Trumpseemedto blamefor the 39percenttariff - doesn't bearscrutiny. TheUS hada surplus

of roughly $3.6billion in gold with the Swisslast year.

Christoph Wild, presidentof the Swiss Associationof PreciousMetals Producersand Traders,saidthe

needto route goldthrough Switzerlandwhen movingit from the UK to the USis a marketinefficiency

that could be addressedby increasing Americanrefining. That might be best achievedby expanding

existing sites,though having sufficient US demandis key to the viability of suchprojects,hesaid.

"All ourrefinery membershave mid-term to long-term plansto further investin the US," Wild said. In

terms of the low margin businessof recastingbars, Wild saidhe doesn't know "if it's possible to run
that businessin aneconomical way without having somesubsidiesfrom the Swiss governmentor the

US government.'

At least one refiner is consideringplans to accelerateinvestment in the US, accordingto a person
familiar with the matter.

As Swissrefiners considerUS investments,the GreenParty's Mazzone is calling for a 5 percentlevy

on the industry, which shesayscarriesthe risk of "dirty gold." Thatwould generaterevenueto cushion

the blow from Trump'stariffs onthe Swisseconomy,shesaid.

"The industry carriesareputationalrisk but doesn't bring a largenet benefit to the economy,"Mazzone

saidin aninterview. "If this sectorcostsso much to Switzerland,particularly right now becauseof the

tariff dispute,thenit should contributemore."

Mazzone's concernsecho Switzerland's controversial history with the precious metal, which started

with Swissbankstakingdelivery of looted Nazi gold during World War II.

Therefining industryitself tookoff whenthree Swissbankscreatedthe ZurichGold Pool in 1968.That

turnedthe city into amajor tradinghub for bullion, with the banksinvesting in refineriesto managethe

flow of gold, muchof it from apartheid SouthAfrica, accordingto ProfessorMark Pieth,author of the

2019book"Gold Laundering- TheDirty Secretsof TheGold TradeandHow to Clean Up."

The ownershipof the refining industry has since evolved,but marginsremain thin. While spotprices

surgedto a recordabove $3,800an ounceon Monday, refiners still only pocket acouple of dollars of
that whenrecastinga bar.

As Swisspoliticians seek waysto appeaseTrump, Swatch's Hayek, a powerful voice in the luxury-

goodsindustry, lastmonth suggestedBernshouldconsidertaxing goldbars exportedfrom Switzerland

to the US at 39percent. Thatcameafter the US presidentclarified that US imports of goldbarswill not

be subjectto tariffs.

The refining industry has pushedback, pointing out that the US could easily procure goldbars from

elsewhere.And given the low margin-natureof the gold refining business,export levies would beall

but certainto endthe trade.

Nobody would pay a premium of even 1percent for gold when you could buy it at the marketprice,

making atax anon-starter,said Wild, headof the Swissrefiners' association.

For the largestSwissrefiner Valcambi SA, which hasno presencein the US, there is no commercial

argument for building a new Americanrefinery, partly becauseof low marginsbut also becausethe

marketis saturated,said chief operatingofficer SimoneKnobloch. In anindustry whereprofitability is

related to scale,the companyprocessesup to 2,000tons of preciousmetalsa yearat its site in Balerna

on the borderwith Italy.

"If I look at the businesscase,it doesn't makesense,"said Knobloch.
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ɷȢɮɷŞŭȢȐʙ ȢɷȉƆʙǣŊɷŞĂǣȐʙƆŭƆʙ
ʷŭˎƆǣɷƆɮǝ ǵƆǇƇĢȐʙŭƆǵĢĻǣƍɮƆĢȉƇɮǣŊĢǣǝ
ȐƆƨǣȐĢȐŊƆǵƆɷĻȢǣɷɷȢȐɷŞȉĢǣɷĢʷɷɷǣ̫Ȑ
ƇŊɮĢȐŭƆ ʞŞưȉƍʙɮƆɷɮƆɀɮƆȐĢȐʙǵĢƨȢɮȉƆ
ŭɫʷȐ ȢȢǲɑ̫̈ ʙɮƆ ǵĢɀɮȢǰƆŊʙǣȢȐŭʷ
ɷǘȢˎŞ ǵƆɷǣȐˍǣʙƇɷĢʷɮȢȐʙŭɮȢǣʙī ŭƆɷǣȉǝ
ȉƆɮɷǣȢȐɷŭĢȐɷǵƆɷĻĢŊǲɷʙĢǇƆɷŞŭƆɷɷƆʙɷŭƆ

ŭƆɷʙȢȉĻȢǵĢɷɀȢʷɮ ǇĢǇȐƆɮŭƆ ˍɮĢǣƆɷ
ǣȐˍǣʙĢʙǣȢȐɷĢʷ˓ ŭƇƨǣǵƇɷɑ ŭƆɷ
ƨƆɷʙǣˍǣʙƇɷǘǣƆɮɷȢǣɮī ȬƎǘƆʷɮƆɷɀȢʷɮ ǵƆ
ɷǘȢˎ ÑĢǣȐʙ @ʙɷǣŊɫƇʙĢǣʙĢʷʙȢʷɮ
ŭƆɷǘĢɀɀ˔ ƨƆˎ ĢɷɷǣɷĢʷ ɷǘȢˎ ŭɫĢˍȢǣɮǵƆ
ZȢȉȢƖ ¯

1ʷ ʭȕ ɷƆɀʙƆȉĻɮƆ Ģʷ ʋ ȢŊʙȢĻɮƆŞī ĢɷƆɮȐƆŞ

ȬʭŞɮʷƆÃǘǣǵǣɀɀƆǝŭƆǝ\ǣɮĢɮŭŞʁưˤȬˤ ÃĢɮǣɷɑ
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«Watchparty»
Lyasrameuteles
oubliésdesdéfilés
Elias Medini, de son vrai nom, commente la
mode sur les réseaux sociaux avecun franc-
parler salvateur et organise des projections

dans des bars pour tous ceux qui ne sont pas
invités à la semaine de la mode, qui a débuté

lundi à Paris.
Par
MARIE OTTAVI

D
es passionnés qui veulent transmettre

leur amour de la mode, ça ne manque

pas sur lesréseaux sociaux. Plus diffi-

cile est de faire entendre une voix discor-

dante, qui admire, mais critique, au risque

d’être blacklisté. Lyas,24 ans, boucles brunes

et bouche rouge, queer assumé, court lesdéfi-

lés,sapé comme un milord, et s’amuse à par-

tager le fond de sa pensée sans s’autocensu-
rer, assure-t-il.

On l’a vu apparaître, il y a quelques années,

doté d’une fraîcheur et d’un sourire parfois

narquois qui tranchait dans un paysage sa-

turé dehaters anonymes. Desaison en saison,

il commente les couvertures et les séries

photo des magazines, les collections, le look

d’une star ou le dernier buzz, en incrustation

vidéo sur des images au format vertical, au-

trement appelés «react».

Tout se passait plutôt bien pour Lyas jusqu’à

ce défilé Dior en septembre 2024, l’un des

derniers de Maria Grazia Chiuri à la tête de la

vénérable maison. Le jeune homme déclare

dans une vidéo sur TikTok :«Des34défilésque

j’ai faits cette saison, c’est de loin le pire.»

Le sang des équipes de la marque ne fait

qu’un tour, et le voici persona non grata de

tous les événements du groupe LVMH (qui

possède tout de même seize marques de

mode et de maroquinerie). Le très suivi In -

terview Magazine, pour lequel il signe alors

descritiques, préfère mettre un terme à leur

collaboration. Sacommunauté, elle, adore et

grandit à vue d’œil pour atteindre aujourd’hui
360 000 abonnés rien que sur Instagram. Soit

trois fois plus que la population de Rouen, la

ville où il a grandi, et où sesparents sont tou-

jours profs. Elias Medini, son vrai nom, se

destinait au cinéma et se rêvait réalisateur
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avant de bifurquer vers la mode, qu’il juge

plus drôle, plus festive aussi. «J’ai toujours été

assezexcentrique. Pendant mes études deci-

néma à Paris, j’ai commencé à sortir avec les

gensde la mode, sesouvient-il. Tout le monde

avait desopinions, mais personne ne lesassu-

mait vraiment. Je me suis dit que je pouvais

devenir un porte-voix.»

MONÉTISER SES IDÉES
En juin, il fait l’un de sesmeilleurs coups pen-

dant la semaine de la mode masculine. Jona-

than Anderson présente sa première collec-

tion pour Dior et le Tout-Paris veut en être.

Lyas ne reçoit pas d’invitation et doit se con-

tenter de regarder le show en streaming. Il dé-

cide d’organiser une projection façon match

de foot dans un rade de la rue du faubourg

Saint-Denis, dans le Xe arrondissement.

Grand succès, ambiance bon enfant et pinte

de bière. Tout ce qui plaît àAnderson l’Irlan-
dais qui a vent de l’événement et le remet sur

la liste des invités.

Cette première «watch party» a si bien fonc-

tionné qu’il a reproduit l’événement à Lon-

dres et à Milan et s’est installé, à partir de

lundi et pour huit jours, à la Caserne dans

le Xe arrondissement de Paris.

L’idée est de rassembler des fans de la mode

et de commenter les défilés de la saison, qui

s’annonce l’une des plus intéressantes des

dix dernières années avecbeaucoup de nou-

velles têtes à la direction artistique des mai-

sons, de Chanel à Dior et Balenciaga (lire ci-

contre). Lyas, qui préfère qu’on le dise «com-

mentateur» plutôt qu’«influenceur», a vite

appris à monétiser ses idées, et organise

l’événement avec les cosmétiques Mac. Il fera

gagner une place pour chaque défilé, et em-

mènera le ou la vainqueur avec lui.

A l’image du Rouennais, une nouvelle géné-

ration de critiques émerge depuis quelques

années hors du cadre des médias tradition-

nels. Citons le Français Maveric qui connaît

son sujet, Boring not com, perfide mais sou-

vent percutant, Eugene Rabkin de Style Zeit-

geist, connu pour sadureté, Nikesh Pandya-

Gudka de Not so quiet luxury ou Luke

Meagher de Haute le mode.

Lyas, lui, a de bonnes idées et un charme qui

lui ont permis, avant le«Dior Gate»,de rentrer

à peu près partout. En mai, il est parvenu à

visiter de nuit le dressing de Madonna au len-

demain du Met Gala de New York, sansagent

ni attaché de presse pour lui dire ce qu’il ne

devait pasmontrer. «Jenepeux pasavoir quel-

qu’un qui me dit : “ne fais pas ça”. Je me suis

fait virer de tous lesjobs que j’ai eus, je nepeux

pas être empêché !» dit-il en plaisantant.

«FLAMBOYANT»

Carine Roitfeld, longtemps à la tête deVogue

Paris, et aujourd’hui à celle de son propre ma-

gazine, CR Fashion Book , l’a invité chez elle,

et lui a tout montré, de son frigo au duvet de

campeur dans lequel elle dort sur son lit re-

couvert de cuir. Rien que pour ça, la vidéo

vaut le détour. Carine Roitfeld nous dit le

trouver «différent desautres qu’[elle] voi[t] aux

défilés» : «Je le trouve flamboyant, mais avec

une sensibilité plus profonde que l’on pourrait

s’imaginer à première vue. C’estun voisin de

show parfait et de bonne humeur… Ça
change !»

Lyas tourne parfois en dérision les us et cou-

tumes du milieu sans avoir l’air de cracher

dans la soupe. Il s’amuse ainsi à dévoiler les

– très – nombreux cadeaux qu’il reçoit, en po-

sant rhabillé de façon parfois absurde avec les

vêtements, accessoires, objets qu’on lui offre.

Bien vue, la série, intitulée «A Serious Journa-

list Can’t Accept Gifts» («un journaliste sé-

rieux ne peut pas accepter les cadeaux»), est

un clin d’œil à une phrase prononcée par la

célèbre Suzy Menkes, longtemps journaliste

au Herald Tribune .

Combien de temps Lyas parviendra-t-il à con-

server son franc-parler tout en travaillant

avec les marques qu’il pourrait un jour criti-

quer ?Carine Roitfeld espère «qu’il gardera

cette simplicité et qu’il saura résister à la pres-

sion souvent destructrice decemilieu». Le dé-

sormais Parisien veut croire qu’il poursuivra

sa route entre analyses bien argumentées,

comme celle sur le dernier numéro du Vogue

américain, le premier de l’ère post-Anna Win-

tour, qu’il a trouvé «conservateur» à l’image
d’un pays dirigé par Trump, et fêtes endia-

blées jusqu’au petit matin, la bouche bien

rouge, car «par lestemps qui courent, dit-il,

avec la montée du fascisme, il faut encore plus

assumer son identité» . •

La Watch Party à la Caserne (75010),

jusqu’au 7 octobre. Horaires et programme

sur le compte Instagram lawatchparty.
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Lyas lors d’un
défilé à Londres,

le 18 septembre.

PHOTO ROCHER.

BFA.COM. SIPA
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Ɔǵʷ˓Ɔ Ɔɷʙ̫ Ȑ ȉȢȐŭƆ ȉĢǝ
ǇǣɠʷƆɠʷǣŊʷǵʙǣˍƆɷƆɷȉ˔ɷǝ
ʙƍɮƆɷɑpǵɷɷȢȐʙɷǣĻǣƆȐǇĢɮǝ
ŭƇɷ ɠʷɫǣǵɷ ĢǵǣȉƆȐʙƆȐʙ
ǵɫƆȐˍǣƆŞǵƆ ɮƊˍƆŞǵɫĢŭȉǣǝ
ɮĢʙǣȢȐŭƆ ɷƆɷŊǵǣƆȐʙɷŞƆʙ

ɀǵʷɷ ǵĢɮǇƆȉƆȐʙŭʷ ǇɮĢȐŭɀʷĻǵǣŊɑìȐ
ʷȐǣˍƆɮɷɠʷǣ̱ƇǘǣŊʷǵƆŭƆɷƨĢȐʙĢɷȉƆɷŭƆ
ĻƆĢʷʙƇ Ɔʙ ŭɫǣȐĢŊŊƆɷɷǣĻǣǵǣʙƇŞɀĢɮƨȢǣɷ
ĻǣƆȐŊȢȐʙɮȥǵƇƆɑ¨Ȑ ɷɫƆȉɀǵȢǣƆī ŊɮƇƆɮǵƆ
ŭƇɷǣɮɀĢɮ ǵĢ ɮĢɮƆʙƇɑ ǇɮĢȐŭƆɷ
ȉĢǣɷȢȐɷƨɮĢȐŏĢǣɷƆɷȢȐʙŊƆǰƆǝȐƆǝɷĢǣɷǝ
ɠʷȢǣɠʷƆ ȐȢʷɷƆȐˍǣƆǵƆɮƆɷʙƆŭʷ ȉȢȐŭƆɑ
@ʙ ɀȢʷɮʙĢȐʙŞ ŭƆɮɮǣƍɮƆŊƆʙʙƆǣȉĢǇƆ
ǇǵĢȉȢʷɮŞǣȉĢǇǣȐƆǝʙǝȢȐǵƆʙɮĢˍĢǣǵŭƆ
ȉǣȐʷʙǣƆƆʙŭƆɀĢʙǣƆȐŊƆȐƇŊƆɷɷĢǣɮƆɀȢʷɮ
ɀɮȢŭʷǣɮƆŊƆɷȢĻǰƆʙɷɀɮƇŊǣƆʷǝ˓ ĻǣǰȢʷ˓Ş
ɷȢʷǵǣƆɮɷŞɷĢŊɷī ȉĢǣȐŞˍǣȐɷȢʷ ɀĢɮǝ
ƨʷȉɷɡ ɷĢˍȢǣɮǝƨĢǣɮƆƆȐƆɷʙǵĢŊǵƇŞƆʙ
ǵƆǇƆɷʙƆŭƆ ǵɫǘȢȉȉƆŞ ǵɫƆɷɷƆȐŊƆɑ
ʙɮĢŭǣʙǣȢȐƆʙ ǵɫǘĢĻǣǵƆʙƇŊȢȐɷʙǣʙʷƆȐʙǵƆ
Ŋȧʷɮ ŭƆ ǵɫȢʷˍɮĢǇƆɑɫƆɷʙɀȢʷɮɠʷȢǣŞŭƆ
ʙƆȉɀɷ ī ĢʷʙɮƆŞŊƆɷȉĢǣɷȢȐɷŭʷ ǵʷ˓Ɔ
ŊȢȐɷƆȐʙƆȐʙŭƆ ǵƆˍƆɮʷȐ ŊȢǣȐŭʷ ˍȢǣǵƆ
ƆȐƆȐʙɮȢʷˍɮĢȐʙ̫Ȑ ɀƆʷ ǵƆɷŊȢʷǵǣɷɷƆɷŭƆ
ǵƆʷɮ ƨĢĻɮǣŊĢʙǣȢȐɑ@ǵǵƆɷĢŊŊƆɀʙƆȐʙŭƆ
ƨĢǣɮƆǵĢ ŭƇȉȢȐɷʙɮĢʙǣȢȐƆȐ ɀǵƆǣȐƆ
ǵʷȉǣƍɮƆŭƆ ǵĢŭƆ˓ʙƇɮǣʙƇŭƆ ǵƆʷɮɷĢɮʙǣǝ
ɷĢȐɷɠʷǣ ƨĢŏȢȐȐƆȐʙȉƇʙǣŊʷǵƆʷɷƆȉƆȐʙ
ŊƆɷɷ˔ȉĻȢǵƆɷ ŭʷ ŊǘǣŊī ǵĢƨɮĢȐŏĢǣɷƆɑ
ƆɷȉƇʙǣƆɮɷɷȢʷˍƆȐʙȉƇŊȢȐȐʷɷ ȉƇɮǣǝ

ʙƆȐʙɠʷɫȢȐ ɷɫ˔ ǣȐʙƇɮƆɷɷƆɑ@ʙȐȢʙĢȉǝ
ȉƆȐʙ ǵƆɷǰƆʷȐƆɷŞī ɠʷǣŊƆʙʙƆȉĢȐǣƨƆɷʙĢǝ

ʙǣȢȐƆɷʙɀɮǣȐŊǣɀĢǵƆȉƆȐʙŭƆɷʙǣȐƇƆɑǐ pǵ
Ɔɷʙ ʷɮǇƆȐʙŭƆ ɮƆŊɮʷʙƆɮǒ Ş ɷɫĢǵĢɮȉƆ
ƇȐƇŭǣŊʙƆAɀǣȐĢ˔ŞŭƇǵƇǇʷƇƆǇƇȐƇɮĢǵƆ

ŭʷ ȢȉǣʙƇ ȢǵĻƆɮʙŞȢɮǇĢȐǣɷĢʙƆʷɮŭƆ
ǵɫƇˍƇȐƆȉƆȐʙɑ

¯

ˍȢʷǵȢȐɷȉȢȐʙɮƆɮɠʷƆ ǵƆɷȉƇʙǣƆɮɷ
ŭʷ ǵʷ˓ƆɷȢȐʙĢŊŊƆɷɷǣĻǵƆɷī ʙȢʷʙʷȐ ŊǘĢǝ
ŊʷȐǒŞ ɮƇɀƍʙƆǝʙǝƆǵǵƆɑÑǣǵƆɷɠʷƆǵɠʷƆ
ʙɮƆȐʙƆǝŭƆʷ ȉ˓ĢǣɷȢȐɷɂɷʷɮʷȐ ʙȢʙĢǵŭƆ
ȕƎ ȉƆȉĻɮƆɷɈ ŭʷ ȢȉǣʙƇ ȢǵĻƆɮʙȢȐʙ
ŊǘȢǣɷǣŭƆ ɷƆɮƇʷȐǣɮŭĢȐɷǵƆɷĻƆĢʷ˓
ˍȢǵʷȉƆɷ ŭʷ \ɮĢȐŭ ÃĢǵĢǣɷʙȢʷʙ ǰʷɷʙƆ
ɮƇȐȢˍƇɷɂʭưˤˤ ȉ ʭ ƆʙȬʁȉ ŭƆ ǘĢʷʙƆʷɮ
ɷȢʷɷɀǵĢƨȢȐŭɈŞŊɫƆɷʙǐɀȢʷɮ ɮƇɀȢȐŭɮƆī
ŊƆʙʙƆɀɮȢĻǵƇȉĢʙǣɠʷƆś ĢʙʙǣɮƆɮǵƆɷǰƆʷȐƆɷ
ŭĢȐɷǵƆɷƨǣǵǣƍɮƆɷɀɮȢƨƆɷɷǣȢȐȐƆǵǵƆɷɑĢɮ
ĢʷǰȢʷɮŭɫǘʷǣʋˤɏ ŭƆɷŊĢȐŭǣŭĢʙɷɷȢȐʙ
ŭƆɷĢŭʷǵʙƆɷƆȐɮƆŊȢȐˍƆɮɷǣȢȐǒŞɀȢʷɮɷʷǣʙ
ƇȐƇŭǣŊʙƆAɀǣȐĢ˔ɑ@ȐɷƆʙƆȐĢȐʙī ÃĢɮǣɷŞ

ŭĢȐɷǵƆɷ̱ĢɷʙƆɷƆʙ ɀɮƆɷʙǣǇǣƆʷ˓ɷĢǵȢȐ
ŭɫǘȢȐȐƆʷɮ Ɔʙ ǇĢǵƆɮǣƆÑƆǣȐƆɂĢǣȐɷǣ

ɠʷɫĢʷ ȐȢʷˍƆǵ ĢʷŭǣʙȢɮǣʷȉ ɷɫȢʷˍɮĢȐʙ
ɀȢʷɮ ǵĢɀɮƆȉǣƍɮƆƨȢǣɷī ŭƆɷŊȢȐƨƇɮƆȐŊƆɷ
ɀʷĻǵǣɠʷƆɷɈŞǵĢ ưƆ ƇŭǣʙǣȢȐŭƆɷ1Ɔʷ˓ǝ
ȉĢǣȐɷŭʷ ǵʷ˓Ɔ ɀɮȢȉƆʙ ʷȐƆɀǵʷɷǇɮĢȐŭƆ
ˍǣɷǣĻǣǵǣʙƇƆȐɀɮȢɀȢɷĢȐʙŭƆɷŭƇȉȢȐɷʙɮĢǝ
ʙǣȢȐɷŞŭƆɷĢʙƆǵǣƆɮɷɀɮĢʙǣɠʷƆɷƆʙ ŭƆɷ
ŊȢȐƨƇɮƆȐŊƆɷɑ ĢˍȢȐɷŭƇǰī ɀǵʷɷŭƆ
Ƽˤˤˤˤ ǣȐɷŊɮǣʙɷɀȢʷɮ ǵƆɷʙɮȢǣɷǰȢʷɮɷǒŞ
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ɷƆɮƇǰȢʷǣʙƇȐƇŭǣŊʙƆAɀǣȐĢ˔ɑ̈ɮǇĢȐǣɷƇƆ
ƆȐʭˤʭʭ Ɔʙʭˤʭʞ ī ǵĢÑʙĢʙǣȢȐZŞǵƆŊĢȉǝ
ɀʷɷŭƆ ɷʙĢɮʙǝʷɀŭĢȐɷǵƆȬʞƆ ĢɮɮȢȐŭǣɷɷɷƆǝ
ȉƆȐʙ ŭƆ ǵĢŊĢɀǣʙĢǵƆŞǵĢȉĢȐǣƨƆɷʙĢʙǣȢȐ
ˍȢ˔ĢǇƇƆȐɷʷǣʙƆī Ɔʙī ǘȢǵƆʙɑ

¯

ÃĢɮǣɷȢʷ ǵɫĥǇƆŭƆ ǵĢȉĢʙʷɮǣʙƇɡǐ
ÑʙĢʙǣȢȐZŞȐȢʷɷĢˍǣȢȐɷ̱Ȣʷǵʷ ȉȢȐʙɮƆɮɠʷƆ
ǵƆɷȉƇʙǣƆɮɷŭʷ ɀĢɷɷƇɀȢʷˍĢǣƆȐʙɷɫĢŭĢɀʙƆɮ
Ģʷ˓ ȐȢʷˍƆĢʷ˓ ȉȢŭƆɷ ŭʷ ʙɮĢˍĢǣǵɑǒ
\ɮĢȐŭ ÃĢǵĢǣɷɂƇʙĢĻǵǣɷɷƆȉƆȐʙɠʷǣ ˍǣƆȐʙ
ɮƆǰȢǣȐŭɮƆǵƆ ȢȉǣʙƇ ȢǵĻƆɮʙĢʷ ȉƊȉƆ
ʙǣʙɮƆɠʷƆ ǵĢʙȢʷɮ@ǣƨƨƆǵƆʙŭɫĢʷʙɮƆɷǣȐɷʙǣʙʷǝ
ʙǣȢȐɷŊʷǵʙʷɮƆǵǵƆɷʙɮĢˍĢǣǵǵĢȐʙƆȐ ǣȐʙƆɮȐƆ
ĢˍƆŊŭƆɷȉƇʙǣƆɮɷĢɮʙǣɷĢȐĢʷ˓ś ȉȢʷǵĢǇƆŞ
ƨƆɮɮȢȐȐƆɮǣƆƖɈŞǵƆȉȢȉƆȐʙ ʙȢȉĻƆ ī ɀǣŊɑ

ˍȢǵȢȐʙƇŭʷ ȐȢʷˍƆĢ ɀ̫ɮƇɷǣŭƆȐʙŞ1ǣŭǣƆɮ
ZʷɷǣǵǵǣƆɮŞƆɷʙŭɫȢʷˍɮǣɮǵƆɷɀȢɮʙƆɷī ŭƆɷ
ȉĢȐǣƨƆɷʙĢʙǣȢȐɷŊʷǵʙʷɮƆǵǵƆɷɀȢɀʷǵĢǣɮƆɷƆʙ
ǇɮĢʙʷǣʙƆɷǒŞɷȢʷǵǣǇȐƆƇȐƇŭǣŊʙƆAɀǣȐĢ˔Ş
ɠʷǣɷƆƨƇǵǣŊǣʙƆŭƆ ŊƆʙʙƆȐȢʷˍƆǵǵƆȉǣɷƆƆȐ
ˍĢǵƆʷɮŭƆɷɷĢˍȢǣɮǝƨĢǣɮƆƨɮĢȐŏĢǣɷɑǐ ɫƆɷʙǵĢ
ƨȢɮŊƆŭƆǵĢZɮĢȐŊƆŭɫĢˍȢǣɮ̫Ȑ ʙǣɷɷʷŭɫƇŊȢǵƆɷ
ŭƆ ƨȢɮȉĢʙǣȢȐɀĢɮʙȢʷʙɷʷɮǵƆ ʙƆɮɮǣʙȢǣɮƆŞ
ŊȢȐʙɮĢǣɮƆȉƆȐʙī ȐȢɷ̱ȢǣɷǣȐɷǣʙĢǵǣƆȐɷŞĢǵǵƆǝ
ȉĢȐŭɷ Ȣʷ ĻɮǣʙĢȐȐǣɠʷƆɷǒŞĢǰȢʷʙƆǝʙǝƆǵǵƆɑ
ɫƆɷʙɀȢʷɮɠʷȢǣʙȢʷʙƆɷǵƆɷȉĢǣɷȢȐɷɮƇʷȐǣƆɷ

ɷĢǵʷƆȐʙǵĢ ɠʷĢǵǣƨǣŊĢʙǣȢȐŭɫAʙĢʙŞȉĢǣɷ
ŭƇˍƆǵȢɀɀƆȐʙĢʷɷɷǣǵĢƨȢɮȉĢʙǣȢȐǣȐʙƇǇɮƇƆ
ŭĢȐɷǵƆʷɮɷɀɮȢɀɮƆɷĢʙƆǵǣƆɮɷɑɫƆɷʙǵƆ
ŊĢɷŭɫhƆɮȉƍɷŞ ɀĢɮ Ɔ˓ƆȉɀǵƆŞ Ȣʷ ŭƆ

ĄƆɷʙȢȐɑÃȢʷɮ 1ʷɮǣƆŞɀɮƇɷǣŭƆȐʙ
ŭƆǵɫƆȐʙɮƆɀɮǣɷƆƨĢȉǣǵǣĢǵƆŭƆ ȉȢŊĢɷɷǣȐɷƆʙ
ŭƆȉĢɮȢɠʷǣȐƆɮǣƆŞɠʷǣƨĢĻɮǣɠʷƆƎưɏ ŭƆɷƆɷ
ɀɮȢŭʷǣʙɷī ŭƆɀʷǣɷȬƎưȬŞǐǣǵƆɷʙ
ǣȉɀȢɮʙĢȐʙŭƆɮƆŊɮƇƆɮŭƆǵĢɀɮȢ˓ǣȉǣʙƇɀĢɮǵƆ
ŊȥʙƇǘʷȉĢǣȐƆʙʙĢȐǇǣĻǵƆŭƆ ǵɫĢɮʙǣɷĢȐĢʙǒɑ
1ĢȐɷŊƆȉȢȐŭƆ ĢɷɷƆɷɣƆŊɮƆʙŭʷ ǵʷ˓ƆŞɠʷǣ
ǐĢ ɷʷĻǣ̫ȐƆˍĢǇʷƆŭƆŭƇǵȢŊĢǵǣɷĢʙǣȢȐɷŭĢȐɷ
ǵƆɷĢȐȐƇƆɷȬȕʁˤǝȬȕƎˤŞǣǵ̝ĢȐƇŊƆɷɷǣʙƇī ɷƆ
ɮƆȐŭɮƆ̱ǣɷǣĻǵƆǒŞǣȐɷǣɷʙƆǵƆŭǣɮǣǇƆĢȐʙɠʷǣ̱Ģ
ŭƇɀƊŊǘƆɮɠʷĢʙɮƆĢɮʙǣɷĢȐɷˍƆȐʷɷ ŭƆ ǵĢ
ȉĢȐʷƨĢŊʙʷɮƆɷʷɮɷȢȐɷʙĢȐŭĢʷ \ɮĢȐŭ
ÃĢǵĢǣɷƆʙƨĢǣɮƆɀĢɮʙǣŊǣɀƆɮʙȢʷɷŊƆʷ˓ ɠʷǣǵƆ
ɷȢʷǘĢǣʙƆȐʙɑ

¯

ȢȉȉƆȐʙ ŭƇɀȢʷɷɷǣƇɮƆɮǵɫǣȉĢǇƆŭʷ
ȢȉǣʙƇ ȢǵĻƆɮʙŞŊɮƇƇƆȐȬȕưƼĢˍƆŊɠʷǣȐǝ

ˠƆ ȉĢǣɷȢȐɷɡpǵƆȐŊȢȉɀʙƆ ĢʷǰȢʷɮŭɫǘʷǣ
ɠʷĢʙɮƆǝˍǣȐǇʙǝŭǣ˓ǝǘʷǣʙɂƆǵǵƆɷŊȢʙǣɷƆȐʙĢʷ
ɀɮȢɮĢʙĢŭƆ ǵƆʷɮ ŊǘǣƨƨɮƆŭɫĢƨƨĢǣɮƆɷƆʙ
ǵɫƇɠʷĢʙǣȢȐŭɫʷȐƆ ˍȢǣ˓ ɀȢʷɮ ʷȐƆ ȉĢǣɷȢȐ
ɮƆɷʙƆǵĢɮƍǇǵƆɈɑǐ@Ȑ ȢƨƨɮĢȐʙ̫ȐĢŊŊʷƆǣǵĢʙǝ

ȐĢ

ǵĢ
ɠ
ɀ

ʷ
ƆȐʙ

ʙɮĢŊʙǣƨƆʙɀĢɮʙǣŊǣɀĢʙǣƨǒŞɮƇɀȢȐŭǵĢŭǣɮƆŊǝ
ʙǣȢȐɑ@ʙƆȐ ȉȢȐʙɮĢȐʙ Ģʷɷɷǣ̫ȐƆ ƨȢɮȉƆ
ŭɫĢǇǣǵǣʙƇƆʙŭƆ ȉȢŭƆɮȐǣʙƇƇŊȢɮƆɷɀȢȐɷĢǝ
ĻǵƆɑ ĢˍȢȐɷŭƆȉĢȐŭƇ ī ŭƆɷƇʙʷǝ
ŭǣĢȐʙɷŭƆǵɫ@ȐɷĢĢȉĢɂAŊȢǵƆȐĢʙǣȢȐĢǵƆɷʷǝ
ɀƇɮǣƆʷɮƆŭƆɷ ĢɮʙɷɀǵĢɷʙǣɠʷƆɷƆʙ ŭƆɷ
ȉƇʙǣƆɮɷŭɫĢɮʙɈŭƆŊȢȐŊƆˍȢǣɮʷȐƆɷŊƇȐȢǝ
ǇɮĢɀǘǣƆʙȢʷʙƆȐŊĢɮʙȢȐɠʷǣɷ˔ȉĻȢǵǣɷƆǵƆɷ
ɮĢȉǣƨǣŊĢʙǣȢȐɷƆʙǣȐˍǣʙƆǵƆɷǰƆʷȐƆɷī ʙɮȢʷˍƆɮ
ǵƆʷɮĻɮĢȐŊǘƆŭɫĢŊʙǣˍǣʙƇɀɮȢƨƆɷɷǣȢȐȐƆǵǵƆɑǒ
ìȐ ŭǣȢɮĢȉĢŭȢȐȐƆǵƆʙȢȐƆȐʙɮȢȉɀƆǝ

ǵɫȧǣǵŭɫʷȐ ɀĢɮŊȢʷɮɷɠʷǣɷƆ̱ƆʷʙɷƆȐɷȢɮǣƆǵ
ƆʙǣȐɷɀǣɮĢȐʙɀȢʷɮ ǵƆɷ̱ǣɷǣʙƆʷɮɷɑ Ģʷɷɷǣ
ɀȢʷɮ ǵĢʙɮƆȐʙĢǣȐƆŭɫƆ˓ɀȢɷĢȐʙɷǝ ɷȢʷˍƆȐʙ
ŭƆɷȉĢǣɷȢȐɷŊȢȐŊʷɮɮƆȐʙƆɷǝ ɠʷǣɷƆɮƆǝ
ʙɮȢʷˍƆȐʙŭĢȐɷŭƆɷɠʷĢɮʙǣƆɮɷŭƇŭǣƇɷŞŭƆɷ
ĢɮʙɷŭƆǵĢʙĢĻǵƆī ǵĢŭƇŊȢɮĢʙǣȢȐƆʙĢʷŭƆǝ
ɷǣǇȐŞŭƆǵɫǘȢɮǵȢǇƆɮǣƆī ǵĢǘĢʷʙƆŊȢʷʙʷɮƆɑ

ǇɮȢʷɀƆɷŭƆ ǵʷ˓Ɔ ɷȢȐʙʙɮƍɷɷȢʷˍƆȐʙ
ɮǣˍĢʷ˓ɑ ǵƆŊȢȐʙƆ˓ʙƆŭƇŭɮĢȉĢʙǣɷƆ
ŊƆǵĢǒŞĢŭȉƆʙ 1ʷɮǣƆŞɠʷǣɷƆɮƇǰȢʷǣʙ
ǐŭƆ ɀȢʷˍȢǣɮɮƆȐŊȢȐʙɮƆɮɷƆɷŊȢǵǵƍǇʷƆɷƆʙ
ŭƆǵɫƇŊǘĢȐǇƆƆȐʙɮƆĢɮʙǣɷĢȐɷǒɑ¯

\ɮĢʙʷǣʙɷʷɮǣȐɷŊɮǣɀʙǣȢȐ

ɷʷɮǵƆɷŭƆʷ˓ȉĢǣȐɷŭʷǵʷ˓ƆɑŊȢȉ
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* :A7:0*62;*<276 -.; /4=? ,755.:,2*=? 8:7>79=A. 8*: 76*4- $:=58 .< 4* 576<A.

.6 0*55. -. 4E26-=;<:2.-. 4E.582:. -= 242.=,:A.6< =6. 5.6*,. 26A-2<.

ȉĢŊǘǣȐƆ ǣȐŭʷɷʙɮǣƆǵǵƆŊǘǣȐȢǣɷƆŞ

ɷʷɮŭǣȉƆȐɷǣȢȐȐƇƆɀȢʷɮ ɷȢȐ ɀɮȢɀɮƆ

ȉĢɮŊǘƇ ɠʷǣ ʙȢʷɮȐƆ Ģʷ ɮĢǵƆȐʙǣŞ
ɀȢʷɮɷʷǣʙɷĢȉĢɮŊǘƆ ƆȐ ĢˍĢȐʙɑÑȢȐ
Ɔ˓ŊƇŭƆȐʙŊȢȉȉƆɮŊǣĢǵŞɠʷǣĢƨɮĢȐŊǘǣ

ǵĢĻĢɮɮƆŭƆɷȬˤˤˤ ȉǣǵǵǣĢɮŭɷŭƆ ŭȢǵǝ
ǵĢɮɷǵɫĢȐŭƆɮȐǣƆɮŞŭƆˍɮĢǣʙĢʙʙƆǣȐŭɮƆ
Ȭʭˤˤ ȉǣǵǵǣĢɮŭɷŊƆʙʙƆĢȐȐƇƆɑ

ɷƆɀʙƆȉĻɮƆŞī ɮʷ˓ƆǵǵƆɷŞ 1ɮĢǝ

ǇǘǣĢɷȢȐȐƇǵɫĢǵĢɮȉƆś ǐ1Ɔɀʷǣɷ ŭƇǝ
ŊƆȉĻɮƆ ŭƆɮȐǣƆɮŞǵɫƆ˓ŊƇŭƆȐʙŊȢȉȉƆɮǝ

ŊǣĢǵŭƆ ǵĢ ǘǣȐƆĢˍƆŊ ǵɫìȐǣȢȐƆʷɮȢǝ
ɀƇƆȐȐƆɂʞˤʋ ȉǣǵǵǣĢɮŭɷŭɫƆʷɮȢɷ ƆȐ
ʭˤʭƼŞ ĢĢʷǇȉƆȐʙƇŭƆ ɀɮƍɷŭƆ

ʭˤɏɑǒ ŭƆ ǵɫƆʷɮȢ
ƨĢŊƆĢʷ ŭȢǵǵĢɮŞƆʙǵĢŭƇɀɮƇŊǣĢʙǣȢȐŭʷ
˔ʷĢȐ ĢǇǇɮĢˍƆȐʙŊƆʙʙƆĢȐȐƇƆǵĢɀȢǝ

ɷǣʙǣȢȐŊȢȉɀƇʙǣʙǣˍƆƆʷɮȢɀƇƆȐȐƆɑ

ƆʙʙƆȢƨƨƆȐɷǣˍƆƇŊȢȐȢȉǣɠʷƆ ɀɮȢˍȢǝ

ɠʷƆ ŭƆɷɷƆȐʙǣȉƆȐʙɷƆȐʙɮƆǣȐɠʷǣƇʙʷǝ

ŭƆ Ɔʙ ɀĢȐǣɠʷƆ ŭĢȐɷ ǵƆɷɮĢȐǇɷŭƆ
ʙȢʷʙƆǵɫǣȐŭʷɷʙɮǣƆƨɮĢȐŏĢǣɷƆƆʙƆʷɮȢǝ
ɀƇƆȐȐƆɑ ŊȢȐŊʷɮɮƆȐŊƆŊǘǣȐȢǣɷƆ

ɮƆȉȢȐʙƆ ǵĢŊǘĢǦȐƆŭƆ ǵĢŊǘǣȉǣƆǰʷɷǝ

ɠʷɫĢʷ˓ ƨǣĻɮƆɷʙƆ˓ʙǣǵƆɷǵƆɷɀǵʷɷĢˍĢȐǝ
ŊƇƆɷɑ@ǵǵƆɷɫǣȉɀȢɷƆŭĢȐɷǵƆɷƇɠʷǣɀƆǝ

ȉƆȐʙɷ ƇǵƆŊʙɮǣɠʷƆɷŞǣȐƨȢɮȉĢʙǣɠʷƆɷƆʙ

ŭƆ ʙƇǵƇŊȢȉȉʷȐǣŊĢʙǣȢȐɷɑ@ǵǵƆĢʙʙĢǝ

ɠʷƆ ƆʙȉȢȐʙƆ ƆȐ ɀʷǣɷɷĢȐŊƆŭĢȐɷǵƆ

ŭȢȉĢǣȐƆ ŭƆ ǵĢɀǘĢɮȉĢŊǣƆɑ ȉȢȐǝ
ŭƆ ĢʷʙȢȉȢĻǣǵƆ Ģ ŭƇǰī ƇʙƇɮƆȐˍƆɮɷƇɑ

ʙƆŊǘȐȢǵȢǇǣƆɷŭƆ ǵĢ ʙɮĢȐɷǣʙǣȢȐ

ƇȐƆɮǇƇʙǣɠʷƆɷȢȐʙī ʁˤɏ ŊǘǣȐȢǣɷƆɷƖ
ZĢŊƆī ŊƆŊǘȢŊŞǵɫ@ʷɮȢɀƆǘƇɷǣʙƆƆȐǝ
ŊȢɮƆ ɷʷɮ ǵĢ ȉĢɮŊǘƆ ī ɷʷǣˍɮƆ Ɔʙ

ĢŭȢɀʙƆɀǵʷɷǣƆʷɮɷǵǣǇȐƆɷī ǵĢƨȢǣɷɑ

( $"#! $! &
% & ! # "

. &$%# &# ! * & # & & !# $ $ &# $
$ ! ! $ $

$ # ' $ #

) ) %

$

Ģ ǇʷƆɮɮƆŊȢȉȉƆɮŊǣĢǵƆŭƆ
1ȢȐĢǵŭÝɮʷȉɀ ȉȢȐȢɀȢǵǣɷƆ
ǵɫĢʙʙƆȐʙǣȢȐŭʷ ȉȢȐŭƆɑ
ʷȐƆĢʷʙɮƆȢƨƨƆȐɷǣˍƆƇŊȢȐȢǝ
ȉǣɠʷƆƆɷʙƆȐŊȢʷɮɷŞɠʷǣɀɮȢǝ
ˍȢɠʷƆ ŭƆɷɷƆȐʙǣȉƆȐʙɷƆȐʙɮƆ

ǣȐɠʷǣƇʙʷŭƆƆʙɀĢȐǣɠʷƆŭĢȐɷǵƆɷɮĢȐǇɷŭƆ
ʙȢʷʙƆǵɫǣȐŭʷɷʙɮǣƆƨɮĢȐŏĢǣɷƆƆʙƆʷɮȢɀƇƆȐȐƆɑ
ɫƆɷʙ̫Ȑ ǐĻȢȉĻĢɮŭƆȉƆȐʙ ŊǘǣȐȢǣɷǒŞĢǵƆɮʙƆ

1ʷƨȢʷɮŊɠŞǵƆɀĢʙɮȢȐŭƆ ɀǣƨɮĢȐŊƆŞ
ɷʷɮ ZǣǇĢɮȢÝĂśǐ1Ɔ ǵĢÃȢǵȢǇȐƆī ǵĢ ɮƆǝ
ʙĢǇȐƆŞʙȢʷʙǵƆȉȢȐŭƆ ƆɷʙʙȢʷŊǘƇŞʙȢʷʙƆɷǵƆɷ
ǣȐŭʷɷʙɮǣƆɷɑǒǐ ɫƆɷʙ̫ȐŭƇƨǣ̱ǣʙĢǵŞĻǣƆȐɀǵʷɷ
ǇɮĢˍƆɠʷƆŊƆǵʷǣɠʷƆɀȢɷƆī ǵɫ@ʷɮȢɀƆǵĢɀȢǵǣǝ
ʙǣɠʷƆŊȢȉȉƆɮŊǣĢǵƆĢȉƇɮǣŊĢǣȐƆǒŞŊȢȐƨǣɮȉƆ
ÝǘȢȉĢɷ\ɮǰƆĻǣȐƆŞƇŊȢȐȢȉǣɷʙƆĢʷ Ɔɀǣǣɑ

ŊǘǣƨƨɮƆɷɷȢȐʙɷĢȐɷĢɀɀƆǵɑ ȉĢǝ
ŊǘǣȐƆǣȐŭʷɷʙɮǣƆǵǵƆŊǘǣȐȢǣɷƆŞɷʷɮŭǣȉƆȐǝ
ɷǣȢȐȐƇƆɀȢʷɮ ɷȢȐɀɮȢɀɮƆ ȉĢɮŊǘƇ ɠʷǣ
ʙȢʷɮȐƆĢʷɮĢǵƆȐʙǣŞɀȢʷɮɷʷǣʙɷĢȉĢɮŊǘƆƆȐ
ĢˍĢȐʙɑ ŊƆɮ˔ʙǘȉƆŞ ǵɫƆȉɀǣɮƆŭʷ
ɠʷǣɀƍɷƆŭƇǰī ʷȐ ʙǣƆɮɷŭƆǵĢɀɮȢŭʷŊʙǣȢȐǣȐǝ
ŭʷɷʙɮǣƆǵǵƆȉȢȐŭǣĢǵƆŞƆȐɮƆɀɮƇɷƆȐʙƆɮĢǵĢ
ȉȢǣʙǣƇƆȐʭˤƼˤɑ ÑȢȐƆ˓ŊƇŭƆȐʙŊȢȉȉƆɮǝ
ŊǣĢǵŞɠʷǣĢƨɮĢȐŊǘǣǵĢĻĢɮɮƆŭƆɷȬˤˤˤ ȉǣǵǝ
ǵǣĢɮŭɷŭƆ ŭȢǵǵĢɮɷǵɫĢȐŭƆɮȐǣƆɮŞŭƆˍɮĢǣʙ
ĢʙʙƆǣȐŭɮƆȬʭˤˤ ȉǣǵǵǣĢɮŭɷŊƆʙʙƆĢȐȐƇƆɑ
ɷƆɀʙƆȉĻɮƆŞī ɮʷ˓ƆǵǵƆɷŞ 1ɮĢǇǘǣĢ
ɷȢȐȐƇǵɫĢǵĢɮȉƆś ǐ1ƆɀʷǣɷŭƇŊƆȉĻɮƆŭƆɮǝ

ȐǣƆɮŞǵɫƆ˓ŊƇŭƆȐʙŊȢȉȉƆɮŊǣĢǵŭƆ ǵĢ ǘǣȐƆ
ĢˍƆŊǵɫìȐǣȢȐƆʷɮȢɀƇƆȐȐƆɂʞˤʋ ȉǣǵǵǣĢɮŭɷ
ŭɫƆʷɮȢɷƆȐʭˤʭƼŞ ĢĢʷǇȉƆȐʙƇŭƆ
ɀɮƍɷŭƆʭˤɏɑǒ

ŭƆǵɫƆʷɮȢƨĢŊƆĢʷŭȢǵǵĢɮŞ
ƆʙǵĢŭƇɀɮƇŊǣĢʙǣȢȐŭʷ˔ʷĢȐĢǇǇɮĢˍƆȐʙŊƆʙʙƆ
ĢȐȐƇƆǵĢɀȢɷǣʙǣȢȐŊȢȉɀƇʙǣʙǣˍƆƆʷɮȢɀƇƆȐǝ
ȐƆɑÑƆǵȢȐǵĢ ĢȐɠʷƆŭƆZɮĢȐŊƆŞǵƆɷǣȉɀȢɮǝ
ʙĢʙǣȢȐɷŊǘǣȐȢǣɷƆɷƆȐ@ʷɮȢɀƆĢʷɮȢȐʙĢʷǇǝ
ȉƆȐʙƇ ɷʷɮ ʷȐ ĢȐ ŭƆ Ȭʭɏ Ģʷ ŭƆɮȐǣƆɮ
ʙɮǣȉƆɷʙɮƆʭˤʭưɑ ˍĢǇʷƆŊǘǣȐȢǣɷƆȉȢȐǝ
ʙƆŞȉĢǣɷǵƆȐʙƆȉƆȐʙɑpǵɷƨȢȐʙĢʙʙƆȐʙǣȢȐɀȢʷɮ
ȐƆɀĢɷɀɮȢˍȢɠʷƆɮŭƆȉƆɷʷɮƆɷŭƆɮƇʙȢɮɷǣȢȐŞ
ĢȐĢǵ˔ɷƆʷȐ ɀȢȐʙƆŭƆǵɫǣȐŭʷɷʙɮǣƆŞȉĢǣɷǰƆȐƆ
ȉƆ ƨĢǣɷĢʷŊʷȐƆǣǵǵʷɷǣȢȐśǵɫĢǇƆȐŭĢŊǘǣȐȢǣɷ
ƆɷʙŭƆ ȐȢʷɷĻȢʷƨƨƆɮɑǒZɮĢȐŏȢǣɷĢ˔ɮȢʷŞ
ŭĢȐɷɷĢŭƇŊǵĢɮĢʙǣȢȐŭƆɀȢǵǣʙǣɠʷƆǇƇȐƇɮĢǵƆ
ǵƆȬƼǰĢȐˍǣƆɮŞĢˍĢǣʙȉǣɷƆȐǇĢɮŭƆś ǐ ɫƆɷʙ
ʷȐƆɷʙɮĢʙƇǇǣƆɀɮȢǇɮĢȉȉƇƆŭƆɀʷǣɷŭǣ˓ĢȐɷ
ƆʙŭȢȐʙǵƆĻʷʙŞǵĢŊȢȐɷƇɠʷƆȐŊƆƆʙǵĢˍǣɷƇƆ
ɷȢȐʙɀʷɮƆȉƆȐʙƆʙɷǣȉɀǵƆȉƆȐʙŭƆɮƆȉɀǵĢŊƆɮ
ȐȢʙɮƆǣȐŭʷɷʙɮǣƆɑǒ

ɮƆɀȢɮʙŭƆɷƆ˓ɀȢɮʙĢʙǣȢȐɷŊǘǣȐȢǣɷƆɷ
ŊǘĢɷɷƇƆɷɀĢɮ ǵƆɷĻĢɮɮǣƍɮƆɷŭȢʷĢȐǣƍɮƆɷ
ĢȉƇɮǣŊĢǣȐƆɷƆɷʙŭƇǰī ȉĢȐǣƨƆɷʙƆŭĢȐɷǵƆ
ɮƆɷʙƆŭʷ ȉȢȐŭƆɑ ÑƆǵȢȐǵƆɷŊǘǣƨƨɮƆɷ
ŊǘǣȐȢǣɷŞǵƆɷƆ˓ɀȢɮʙĢʙǣȢȐɷȢȐʙĢʷǇȉƆȐʙƇ
Ģʷ ɀɮƆȉǣƆɮɷƆȉƆɷʙɮƆŭƆ ʭưŞȕɏ ˍƆɮɷ
ǵɫ ƨɮǣɠʷƆŞƆʙŭƆ ʭʭŞưɏ ĢˍƆŊǵƆɷɀĢ˔ɷŭƆ
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ǵɫ ɷƆĢȐɑ ǘǣȐƆĢʙʙĢɠʷƆȐȢɷȉĢɮŊǘƇɷ
ŭɫƆ˓ɀȢɮʙĢʙǣȢȐǒŞŊȢȐƨǣƆ̫ȐƆɷȢʷɮŊƆƆʷɮȢǝ
ɀƇƆȐȐƆɑǐpǵɷɀɮƆȐȐƆȐʙŊƆɠʷɫǣǵɷ̱ƆʷǵƆȐʙŞ
ŊȢȉȉƆ ǣǵɷ̱ƆʷǵƆȐʙŞī ȉȢǣʙǣƇɀɮǣ˓ǒŞƆ˓ɀǵǣǝ
ɠʷƆ ʷȐ ǣȐŭʷɷʙɮǣƆǵƨɮĢȐŏĢǣɷɑʷ ÑƇȐĢʙƆȐ
ȉĢǣŞÝǘȢȉĢɷ \ɮǰƆĻǣȐƆĢˍĢǣʙƇˍĢǵʷƇƆȐʙɮƆ
ʞˤɏ ƆʙƼˤɏ ǵɫƇŊĢɮʙŭƆŊȢʺʙɷɷƇɀĢɮĢȐʙǵƆɷ
ǣȐŭʷɷʙɮǣƆǵɷƆʷɮȢɀƇƆȐɷŭƆ ǵƆʷɮɷŊȢȐŊʷɮǝ
ɮƆȐʙɷŊǘǣȐȢǣɷŞī ɠʷĢǵǣʙƇƇɠʷǣˍĢǵƆȐʙƆŞƆʙ
ŊƆǵĢŞȐȢȐŭĢȐɷ̫ȐȢʷ ŭƆʷ˓ ɷƆŊʙƆʷɮɷŞȉĢǣɷ
ɀȢʷɮ ŭƆɷɀĢȐɷƆȐʙǣƆɮɷŭƆǵɫǣȐŭʷɷʙɮǣƆɑ

ŊǘǣȐȢǣɷƆŞŭȢɀƇƆĢʷ˓ ɷʷĻǝ
ˍƆȐʙǣȢȐɷȐĢʙǣȢȐĢǵƆɷŞɮƇǇǣȢȐĢǵƆɷƆʙȉʷȐǣǝ

ŊǣɀĢǵƆɷŞȉȢȐʙƆ ƆȐǇĢȉȉƆŞ ʙɮƍɷɮĢɀǣŭƆǝ
ȉƆȐʙɑ ǐ ƆȐɫƆɷʙŭȢȐŊɀĢɷʷȐ ŊǘȢŊʙƆȉǝ
ɀȢɮĢǣɮƆŞȉĢǣɷ̫ ȐƆ ȉƆȐĢŊƆɷ˔ɷʙƇȉǣɠʷƆǒŞ
ĢƨƨǣɮȉƆ̫Ȑ ĻȢȐȢĻɷƆɮˍĢʙƆʷɮɑ ǣȐˍƆɷʙǣɷǝ
ɷƆȉƆȐʙɷɠʷǣĢǵǵĢǣƆȐʙˍƆɮɷǵƆɷǣȐƨɮĢɷʙɮʷŊʙʷǝ
ɮƆɷƆʙǵɫǣȉȉȢĻǣǵǣƆɮɷȢȐʙɮƇȢɮǣƆȐʙƇɷˍƆɮɷǵƆ
ɷƆŊʙƆʷɮǣȐŭʷɷʙɮǣƆǵŭƆɀʷǣɷŊǣȐɠĢȐɷƆȐˍǣǝ
ɮȢȐɑ ȢʷʙǣǵɷŭƆ ɀɮȢŭʷŊʙǣȢȐɷȢȐʙɮƇǝ
ŊƆȐʙɷŞȉȢŭƆɮȐƆɷŞɀƆɮƨȢɮȉĢȐʙɷŞĢʷʙȢȉĢǝ
ʙǣɷƇɷɑǐ ƆǵĢ̱Ɔʷʙ ŭǣɮƆɠʷɫǣǵȐɫ˔ ĢɀǵʷɷŭƆ
ɮƆƨʷǇƆŭĢȐɷǵƆɷɷʙɮĢʙƇǇǣƆɷŭƆǘĢʷʙŭƆǇĢȉǝ
ȉƆ ƆʙŭƆ ɀɮȢŭʷŊʙǣȢȐī ʙɮƍɷƨȢɮʙƆ̱ĢǵƆʷɮ
ĢǰȢʷʙƇƆɀȢʷɮ ǵƆɷǣȐŭʷɷʙɮǣƆǵɷƆʷɮȢɀƇƆȐɷǒŞ
ŊȢȐƨǣƆʷȐ ɷɀƇŊǣĢǵǣɷʙƆɑŊǘǣȉǣɷʙƆĂƆȐŊȢǝ
ɮƆ˓ŞɠʷǣʙƆȐʙĢǣʙĢǣȐɷǣŭƆɷʷɮˍǣˍɮƆɷʷɮɠʷƆǵǝ
ɠʷƆɷɷƆǇȉƆȐʙɷŭƆ ǵĢɠʷƆɷƆʙŭƆ ȉȢʷɷɷƆ
ɀȢʷɮ ǵɫĢʷʙȢȉȢĻǣǵƆŞĢƇʙƇĻĢǵĢ˔Ƈɑ

ƆȐʙɮƆɀɮǣɷƆɷŊǘǣȐȢǣɷƆɷɷƆ ɮĢɀǝ
ɀɮȢŊǘƆȐʙŭƆǵĢɀȢǣȐʙƆʙƆŊǘȐȢǵȢǇǣɠʷƆŞɀǵʷǝ
ɷǣƆʷɮɷɷƆŊʙƆʷɮɷĢƨƨǣŊǘĢȐʙŭƇǰī ŭƆɷɷǣǇȐƆɷŭƆ
ɀĢɮǣʙƇŞˍȢǣɮƆŭƆǵƆĢŭƆɮɷǘǣɀǒŞŊȢȐɷʙĢʙĢǣʙĢʷ
ɀɮǣȐʙƆȉɀɷ̫ȐɮĢɀɀȢɮʙŭƆÇǘȢŭǣʷȉ \ɮȢʷɀ
ŊȢȐɷĢŊɮƇĢʷ ĻǣǵĢȐŭʷ ɀǵĢȐ ǣȐ
ǘǣȐĢʭˤʭưɑ ŊȢȐŊʷɮɮƆȐŊƆŊǘǣȐȢǣɷƆɮƆǝ

ȉȢȐʙƆ ĢǣȐɷǣǵĢŊǘĢǦȐƆŭƆ ǵĢŊǘǣȉǣƆǰʷɷǝ
ɠʷɫĢʷ˓ ƨǣĻɮƆɷʙƆ˓ʙǣǵƆɷǵƆɷɀǵʷɷĢˍĢȐŊƇƆɷɑ
@ǵǵƆɷɫǣȉɀȢɷƆŭĢȐɷǵƆɷƇɠʷǣɀƆȉƆȐʙɷƇǵƆŊǝ
ʙɮǣɠʷƆɷŞǣȐƨȢɮȉĢʙǣɠʷƆɷƆʙŭƆʙƇǵƇŊȢȉȉʷǝ
ȐǣŊĢʙǣȢȐɷɑ@ǵǵƆĢʙʙĢɠʷƆƆʙȉȢȐʙƆ ƆȐɀʷǣɷǝ
ɷĢȐŊƆŭĢȐɷǵƆŭȢȉĢǣȐƆŭƆ ǵĢɀǘĢɮȉĢŊǣƆɑ
ǐpǵɷȐɫƇʙĢǣƆȐʙȐʷǵǵƆɀĢɮʙǣǵ̝ Ģŭǣ˓ ĢȐɷɑpǵɷŊȢǝ
ɀǣĢǣƆȐʙɑ ǣǵɷʙɮȢʷˍƆȐʙǒŞɮƇɷʷȉƆ
ʷȐ ŭǣɮǣǇƆĢȐʙŭʷ ɷƆŊʙƆʷɮɑ ȉȢȐŭƆ ĢʷʙȢǝ
ȉȢĻǣǵƆĢŭƇǰī ƇʙƇɮƆȐˍƆɮɷƇśƆȐʷȐƆŭƆȉǣǝ
ŭƇŊƆȐȐǣƆɷƆʷǵƆȉƆȐʙŞǵĢ ǘǣȐƆƆɷʙɀĢɷɷƇƆ
ŭƆɀĢ˔ɷŭɫǣȉɀȢɮʙĢʙǣȢȐī ɀɮƆȉǣƆɮƆ˓ɀȢɮʙĢǝ
ʙƆʷɮȉȢȐŭǣĢǵɑ ʙƆŊǘȐȢǵȢǇǣƆɷŭƆǵĢʙɮĢȐǝ
ɷǣʙǣȢȐƇȐƆɮǇƇʙǣɠʷƆɷȢȐʙī ʁˤɏ ŊǘǣȐȢǣɷƆɷś

ĢɀɮƍɷǵƆɀǘȢʙȢˍȢǵʙĢǧɠʷƆƆʙǵɫƇȢǵǣƆȐʙƆɮɮƆɷǝ
ʙɮƆŞǵɫǘƆʷɮƆƆɷʙī ǵĢŊȢȐɠʷƊʙƆŭƆ ǵɫƇȢǵǣƆȐ
ȢƨƨɷǘȢɮƆɑpŭƆȉ ɀȢʷɮ ǵĢɮȢĻȢʙǣɠʷƆŭȢȉƆɷʙǣǝ
ɠʷƆ ƆʙǣȐŭʷɷʙɮǣƆǵǵƆɑ ĢʙȢʷʙɷŭĢȐɷǵƆɷ
ʙƆŊǘȐȢǵȢǇǣƆɷƨȢȐŭĢȉƆȐʙĢǵƆɷʙƆǵǵƆɷɠʷƆ ǵƆɷ
ȉĢʙƇɮǣĢʷĢ˓ˍĢȐŊƇɷŞǵƆɷɷƆȉǣǝŊȢȐŭʷŊʙƆʷɮɷ
ƆʙǵɫǣȐʙƆǵǵǣǇƆȐŊƆĢɮʙǣƨǣŊǣƆǵǵƆŊĢʙĢǵ˔ɷƆȐʙǵƆɷ
ɀɮȢǇɮƍɷŭĢȐɷǵƆɷĢɀɀǵǣŊĢʙǣȢȐɷƆȐĢˍĢǵŊȢȉǝ

ȉƆ ǵĢɮȢĻȢʙǣɠʷƆŞǵƆɷ̱ƇǘǣŊʷǵƆɷī ƇȐƆɮǇǣƆ
ȐȢʷˍƆǵǵƆƆʙǵƆɷʙƇǵƇŊȢȉɷǒŞɮƆǵƆˍĢǣʙƆȐŊȢɮƆ
ÇǘȢŭǣʷȉɑ

ǵǵƆȉĢǇȐƆƆɷʙƆȐɀɮƆȉǣƍɮƆǵǣǇȐƆŭƆ
ŊƆɷƆŊȢȐŭŊǘȢŊŊǘǣȐȢǣɷɑŊȢȐˍǣŊʙǣȢȐɷ
ȉƆɮŊĢȐʙǣǵǣɷʙƆɷŭƆɷƆɷǣȐŭʷɷʙɮǣƆǵɷŞɠʷǣȢȐʙ
ɀɮȢƨǣʙƇī ɀǵƆǣȐŭƆǵɫǣȐɷƆɮʙǣȢȐŭƆǵĢ ǘǣȐƆ
ŭĢȐɷǵƆŊȢȉȉƆɮŊƆ ȉȢȐŭǣĢǵŞ̱ĢŊǣǵǵƆȐʙɑ@Ȑ
ǰʷǣȐŞǵɫƆȉĻǵƇȉĢʙǣɠʷƆƨƇŭƇɮĢʙǣȢȐŭƆǵĢȉĢǝ
ŊǘǣȐƆǝȢʷʙǣǵ Ɉ ƆɷʙɀĢɷɷƇƆŭĢȐɷǵƆ
ŊĢȉɀ ŭƆ ŊƆʷ˓ ɠʷǣŭƆȉĢȐŭƆȐʙī ǵɫìȐǣȢȐ
ƆʷɮȢɀƇƆȐȐƆŭƆɷȢɮʙǣɮǵƆɷǇɮǣƨƨƆɷƨĢŊƆī ǐǵĢ
ɀȢǵǣʙǣɠʷƆƇŊȢȐȢȉǣɠʷƆƆʙ ŊȢȉȉƆɮŊǣĢǵƆ
ĢǇɮƆɷɷǣˍƆŭƆǵĢ ǘǣȐƆǒɑ ƆʙƇʙƇŞǵƆ 1pŞǵƆ
ɀĢʙɮȢȐĢʙĢǵǵƆȉĢȐŭŞĢɮƇĢǵǣɷƇʷȐ ɷȢȐŭĢǇƆ
ŊȢȐƨǣŭƆȐʙǣƆǵĢʷɀɮƍɷŭɫʷȐƆ ˍǣȐǇʙĢǣȐƆŭƆ
ƨƇŭƇɮĢʙǣȢȐɷĢŭǘƇɮƆȐʙƆɷɀȢʷɮ ƇˍĢǵʷƆɮǵƆʷɮ
ɀȢɷǣʙǣȢȐƨĢŊƆī ǵĢŊȢȐŊʷɮɮƆȐŊƆŊǘǣȐȢǣɷƆƆȐ
@ʷɮȢɀƆɑǐÝȢʷɷ ǵƆɷɷƆŊʙƆʷɮɷŞǵɫʷȐĢɀɮƍɷ
ǵɫĢʷʙɮƆŞŭƇŊɮǣˍƆȐʙʷȐ ɀĢ˔ɷĢǇƆŊȢȉɀƇʙǣʙǣƨ
ɠʷǣɷƆŭƇǇɮĢŭƆŞŊĢɮĢŊʙƇɮǣɷƇɀĢɮ̫ ȐƆȉƇŊĢǝ
ȐǣɠʷƆĻǣƆȐŊȢȐȐʷƆśŭƆɷɀȢǵǣʙǣɠʷƆɷŭƆ ɀɮǣ˓
ĢǇɮƆɷɷǣˍƆɷŭƆ ǵĢɀĢɮʙŭɫƆȐʙɮƆɀɮǣɷƆɷɷȢʷǝ
ʙƆȐʷƆɷɀĢɮǵɫAʙĢʙŊǘǣȐȢǣɷƆʙɀɮȢʙƇǇƇƆɷŭƆǵĢ
ŊȢȐŊʷɮɮƆȐŊƆƇʙɮĢȐǇƍɮƆɷʷɮǵƆʷɮȉĢɮŊǘƇ
ŭȢȉƆɷʙǣɠʷƆǒŞƇŊɮǣʙ ĢɮǲǣȐŞƆ˓ɀƆɮʙ
ŊǘƆˠ ÇǘȢŭǣʷȉ ǇɮȢʷɀ Ɔʙ Ģʷɀɮƍɷ ŭʷ
\ƆɮȉĢȐ ZʷȐŭɑ
@Ȑ ǘǣȐƆȉƊȉƆŞǵƆɷȢǵɷƆŭƇɮȢĻƆɷȢʷɷǵƆɷ

ɀǣƆŭɷŭƆɷǣȐŭʷɷʙɮǣƆǵɷĢǵǵƆȉĢȐŭɷŞŭƆǵɫĢʷʙȢǝ

ȉȢĻǣǵƆĻǣƆȐɷʺɮŞȉĢǣɷɀĢɷɷƆʷǵƆȉƆȐʙɑÑʷɮ
ǵƆɷŊǣȐɠɀɮƆȉǣƆɮɷȉȢǣɷŭƆʭˤʭưŞǵƆɷƆ˓ɀȢɮǝ
ʙĢʙǣȢȐɷĢǵǵƆȉĢȐŭƆɷŭƆȉĢŊǘǣȐƆɷǝȢʷʙǣǵɷƆʙ
ŭƆɀɮȢŭʷǣʙɷɀǘĢɮȉĢŊƆʷʙǣɠʷƆɷŭĢȐɷǵɫƆȉǝ
ɀǣɮƆŭʷ ȢȐʙɮƆŊʷǵƇŭƆȬȕɏɑ

ɷʷǰƆʙɷɫǣȐˍǣʙƆǰʷɷɠʷɫī ǵĢʙĢĻǵƆŭʷ
ŊȢȐɷƆǣǵŭƆǵĢ ĢȐɠʷƆŊƆȐʙɮĢǵƆƆʷɮȢɀƇƆȐȐƆɑ

ŭƆɷĢŭƆɮȐǣƍɮƆɮƇʷȐǣȢȐŞǵƆȬȬɷƆɀʙƆȉǝ
ĻɮƆŞǐȐȢʷɷ ĢˍȢȐɷƇʙƇɀǵʷɷǣƆʷɮɷī ɷȢʷǵǣǇȐƆɮ
ɀǵʷʙȥʙǵƆɷɮǣɷɠʷƆɷī ǵĢĻĢǣɷɷƆŭƆǵɫǣȐƨǵĢʙǣȢȐǒŞ
ŭʷ ƨĢǣʙŭƆǵɫƇˍȢǵʷʙǣȢȐŭƆɷŊǘĢȐǇƆɷƆʙǐŭƆ ǵĢ
ȉȢȐʙƇƆŭƆɷǣȉɀȢɮʙĢʙǣȢȐɷŊǘǣȐȢǣɷƆɷǒŞĢɮĢǝ
ŊȢȐʙƇǵƆǇȢʷˍƆɮȐƆʷɮŭƆ ǵĢ ĢȐɠʷƆŭƆ
ZɮĢȐŊƆŞZɮĢȐŏȢǣɷĂǣǵǵƆɮȢ˔ŭƆ\ĢǵǘĢʷɑ
ƆȐʙɮƆɀɮǣɷƆɷŭƆǵɫì@ƨȢȐʙƨĢŊƆīŭƆɷŭǣƨƨǣŊʷǵʙƇɷ
ɷĢȐɷɀɮƇŊƇŭƆȐʙɠʷǣɷȢȐʙȐȢʙĢȉȉƆȐʙ ǵǣƇƆɷ
ī ŭƆɷȉƆɷʷɮƆɷƆʙɀɮĢʙǣɠʷƆɷǘȢɮɷȉĢɮŊǘƇ
ɷ˔ɷʙƇȉǣɠʷƆɷǒŞŊȢȐɷʙĢʙĢǣƆȐʙ@ȉȉĢȐʷƆǵ

ƆʙZɮǣƆŭɮǣŊǘ ǵƆʭȕĢȢʺʙɑ
ǐ ɮʷ˓ƆǵǵƆɷŊȢȐʙǣȐʷƆŭƆ ɷȢʷɷǝƆɷʙǣȉƆɮǵĢ

ǇɮĢˍǣʙƇŭƆǵĢɷǣʙʷĢʙǣȢȐǒŞĢƨƨǣɮȉƆ
1ʷƨȢʷɮŊɠɑìȐĢˍǣɷǵĢɮǇƆȉƆȐʙɀĢɮʙĢǇƇŭĢȐɷ
ǵƆɷɮĢȐǇɷŭƆɷǣȐŭʷɷʙɮǣƆǵɷɑƆɮʙƆɷŞǵĢ Ȣȉǝ
ȉǣɷɷǣȢȐƆʷɮȢɀƇƆȐȐƆĢƆƨƨƆŊʙʷƇ̫Ȑ ˍǣɮĢǇƆɑ
ˍƆŊǵĢ ǘǣȐƆŞǵƆɷɮƆǵĢʙǣȢȐɷȢȐʙĢʙʙƆǣȐʙʷȐ

ǐɀȢǣȐʙŭɫǣȐƨǵƆ˓ǣȢȐǒŞĢŭǣʙƨǣȐǰʷǣǵǵƆʙìɮɷʷǵĢ
ˍȢȐ ŭƆɮ ī ÃƇǲǣȐɑìȐ ĢɮɷƆȐĢǵŭƆȉƆǝ
ɷʷɮƆɷɀɮȢʙƆŊʙǣȢȐȐǣɷʙƆɷɷƆȉƆʙ ƆȐɀǵĢŊƆś
ŭɮȢǣʙɷŭƆ ŭȢʷĢȐƆǣȉɀȢɷƇɷĢʷ˓ ɀɮȢŭʷǣʙɷ
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ɷʷɮǵƆɷɠʷƆǵɷȢȐʙƇʙƇŊȢȐɷʙĢʙƇƆɷŭƆɷɷʷĻǝ
ˍƆȐʙǣȢȐɷɀʷĻǵǣɠʷƆɷŞŊȢȉȉƆ ɷʷɮǵƆɷ̱Ƈǘǣǝ
ŊʷǵƆɷƇǵƆŊʙɮǣɠʷƆɷŞƆȐɠʷƊʙƆɷǵĢȐŊƇƆɷŊȢȐʙɮƆ
ǵƆɷɀǵĢʙƆƨȢɮȉƆɷÑǘƆǣȐƆʙÝƆȉʷŞ ɠʷǣȢȐʙ
Ɔ˓ɀƇŭǣƇɀǵʷɷŭƆ Ƽ ȉǣǵǵǣĢɮŭɷŭƆ ŊȢǵǣɷƆȐ
@ʷɮȢɀƆǵɫĢȐŭƆɮȐǣƆɮŞƨǣǵʙɮĢǇƆŭƆɷǣȐˍƆɷʙǣɷǝ
ɷƆȉƆȐʙɷƇʙɮĢȐǇƆɮɷɮƆȐƨȢɮŊƇŞŊǵĢʷɷƆɷŭƆ
ɷĢʷˍƆǇĢɮŭƆɷʷɮǵƆɷǣȉɀȢɮʙĢʙǣȢȐɷŭɫĢŊǣƆɮƖ
1ɫĢʷʙɮƆɷŊǘĢȐʙǣƆɮɷɷȢȐʙȢʷˍƆɮʙɷĢˍƆŊŭƆɷ
ɀǵĢȐɷɷƆŊʙȢɮǣƆǵɷɀȢʷɮ ǵɫĢʷʙȢȉȢĻǣǵƆŞǵɫĢŊǣƆɮ
ƆʙǵĢŊǘǣȉǣƆɑ ɷƆŊȢȐˍƆɮʙǣʙĢʷ˓
ɮƍǇǵƆɷˍǣɷĢȐʙī ǣȉɀȢɷƆɮ̫ ȐƆ ɀɮƇƨƇɮƆȐŊƆ
ƆʷɮȢɀƇƆȐȐƆɑìȐƆ ǣŭƇƆŭȢȐʙǵĢZɮĢȐŊƆƆɷʙ
ǵƆɀɮƆȉǣƆɮɀɮȢɷƇǵ˔ʙƆɑǐpǵ ƨĢʷʙŭƆɷŊɮǣʙƍɮƆɷ
ŭƆŊȢȐʙƆȐǵ̫ȢŊĢǵŭĢȐɷǵƆɷȉĢɮŊǘƇɷɀʷĻǵǣŊɷŞ
ŭĢȐɷǵƆɷĢǣŭƆɷɀʷĻǵǣɠʷƆɷƆʙŭĢȐɷȐȢɷȐȢɮȉƆɷɑ

ŊɮǣʙƍɮƆɷǣȐŭǣɮƆŊʙɷŞƆȐˍǣɮȢȐȐƆȉƆȐʙĢʷ˓
Ȣʷ ŭƆɷƇŊʷɮǣʙƇŞɷȢȐʙŊȢȉɀǵƆ˓ƆɷŞǵĢɮǇƆȉƆȐʙ
ŊȢȐʙȢʷɮȐĢĻǵƆɷƆʙǣȐƨǣȐƆǣȐƆƨƨǣŊĢŊƆɷǒŞƇŊɮǣǝ
ˍĢǣʙŭƇĻʷʙǰʷǣǵǵƆʙŭĢȐɷ AŊǘȢɷǵƆȉǣȐǣɷǝ
ʙɮƆŭƆǵɫpȐŭʷɷʙɮǣƆŞ ZƆɮɮĢŊŊǣɑ

ɀɮȢŊǘĢǣȐǇɮĢȐŭʙƆ˓ʙƆƆʷɮȢɀƇƆȐŞ
ĻĢɀʙǣɷƇǐ ŊŊƇǵƇɮĢʙǣȢȐŭƆ ǵĢŭƇŊĢɮĻȢǝ
ȐĢʙǣȢȐǣȐŭʷɷʙɮǣƆǵǵƆǒŞǐŭȢǣʙ ŭƆˍƆȐǣɮ̫Ȑ
ɨ1ɮĢǇǘǣŊʙɩǒŞƆ˓ɀǵǣɠʷƆ̫ȐƆɷȢʷɮŊƆƨɮĢȐǝ
ŏĢǣɷƆŞƆȐɮƇƨƇɮƆȐŊƆĢʷɮĢɀɀȢɮʙŭƆ
1ɮĢǇǘǣŊȢȐɷĢŊɮƇī ǵĢɀƆɮʙƆŭƆŊȢȉɀƇʙǣʙǣǝ
ˍǣʙƇŭƆǵɫìȐǣȢȐɑǐpǵ ȐƆɷɫĢǇǣʙɀĢɷŭɫƇʙʷŭǣƆɮ
ŊǘĢɠʷƆɷƆŊʙƆʷɮɷƇɀĢɮƇȉƆȐʙǝ ŊƆɠʷǣĢʙɮȢɀ
ɷȢʷˍƆȐʙƇʙƇǵƆŊĢɷɑ ŭƆˍȢȐɷī ɀɮƇɷƆȐʙ
ĢŭȢɀʙƆɮ̫ ȐƆˍǣɷǣȢȐǘȢǵǣɷʙǣɠʷƆŭʷ ȉĢɮŊǘƇ
ƆʷɮȢɀƇƆȐǒŞƆ˓ɀǵǣɠʷƆǵƆŊȢȉȉǣɷɷĢǣɮƆƆʷɮȢǝ
ɀƇƆȐÑʙƇɀǘĢȐƆÑƇǰȢʷɮȐƇŭĢȐɷ \ɮĢȐŭ
ȢȐʙǣȐƆȐʙɑ ǐ ƆǵĢȐƆɷʷƨƨǣʙɀĢɷŭƆƨĢǣɮƆɷĢ

ɮƇˍȢǵʷʙǣȢȐɀĢɮ ɮĢɀɀȢɮʙī ɷȢǣǝȉƊȉƆŞ ŭǣʙ
ÝǘȢȉĢɷ \ɮǰƆĻǣȐƆŞǵƆɮƇˍƆǣǵƆʷɮȢɀƇƆȐȐƆɷƆ
ɀɮȢŭʷǣʙɀĢɷĢʷɮ˔ʙǘȉƆ ŭƆɷŊǘĢȐǇƆȉƆȐʙɷɠʷǣ
ȢȐʙǵǣƆĢ̫ʷʙȢʷɮŭƆȐȢʷɷɑǒ

@ȐɮƇĢǵǣʙƇŞǵɫ@ʷɮȢɀƆǘƇɷǣʙƆƆȐŊȢɮƆɷʷɮǵĢ

ī ǵĢƨȢǣɷɑɀɮƆȉǣƍɮƆŊȢȐɷǣɷʙƆī ɀȢʷɮɷʷǣˍɮƆ
ʷȐ ĢǇƆȐŭĢŭƆǵǣĻɮƆǝƇŊǘĢȐǇƆĢˍƆŊŭƆȐȢʷǝ
ˍƆǵǵƆɷɣȢȐƆɷŞŊȢȉȉƆ ǵƆ Ȣʷ ǵɫpȐǝ
ŭȢȐƇɷǣƆɑŭƆʷ˓ǣƍȉƆƆɷʙŭƆȉƆʙʙɮƆƆȐĢɀǝ
ɀǵǣŊĢʙǣȢȐŭƆɷ ȉƆɷʷɮƆɷɀɮȢʙƆŊʙǣȢȐȐǣɷʙƆɷ
ŭɫʷȐƆ ĢȉɀǵƆʷɮ ɠʷƆ ǵɫìȐǣȢȐƆʷɮȢɀƇƆȐȐƆ
ȐɫĢʷɮĢǣʙǰĢȉĢǣɷǣȉĢǇǣȐƇƆɑʙɮȢǣɷǣƍȉƆɮƆǝ
ˍǣƆȐʙī ɮĢˍĢǵƆɮɷȢȐȢɮǇʷƆǣǵŞƆʙŊȢȐɷʙĢʙƆɮŞ
ŊȢȉȉƆ ǵƆƨȢȐʙŭƇǰī ǵƆɷǣȐŭʷɷʙɮǣƆǵɷŭƆ ǵĢ
ĻĢʙʙƆɮǣƆƆʙŭƆɮɮǣƍɮƆƆʷ˓ ĻƆĢʷŊȢʷɀŭɫƇɠʷǣǝ
ɀƆȉƆȐʙǣƆɮɷƆʙŭƆ ŊȢȐɷʙɮʷŊʙƆʷɮɷĢʷʙȢȉȢǝ
ĻǣǵƆɷŞɠʷɫǣǵ̝ ĢŭƇɷȢɮȉĢǣɷĻƆĢʷŊȢʷɀī Ģɀǝ
ɀɮƆȐŭɮƆƆȐ ǘǣȐƆƆʙŭƆǵĢ ǘǣȐƆɑ1ɫȢʼ ŊƆ
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