


THE ORIGIN OF CONTRAST

“M 
y uncle said: – Now I’ll go there and I’ll 
teach them a lesson –. So enthusiastic 

and inexpert, he didn’t know that, to go closer 
to the cannons, you can only move from the si-
des or from the breech ring. He jumped in front 
of the shooting mouth, showing his sword, and 
thinking this was the right way to threaten 
those two astronomers. Instead, they shot him 
with the cannon directly in the chest. Medardo 
of Terralba blew up. “

“The cloven viscount”, Italo Calvino

It is interesting to analyse the image that Calvi-
no uses to ‘cleave’ his viscount: during a battle 
against the Turkish, he is shot in the chest by 
a cannon, resulting in two vertically symme-
tric parts. From that moment, Medardo – who 
had always been living with a balance betwe-
en positive and negative emotions and ways 
to behave, like every human being – is repla-
ced by two individuals who are different and 
completely unique. While the first half consists 
of an evil and perverted member of the local 
aristocracy, the other stands out for his enor-
mous open heart and kindness.

Therefore, we may say that a violent and radi-
cal action generates a violent and radical re-
action, as Calvino testifies. What comes spon-
taneously at this point is wondering ¬– and 
this is the main topic of the current publication 
by L’Eco – what it could happen if we decided 
to substitute that cannon, for example, with 
a gunshot or with a simple injury. The result, 
as we believe, was astonishing. The analysis, 
this way, moved to all those factors that push 

to a change, not to the ones undermining the 
status quo, so narrowing the effect to a small 
positive shift. And, if we think deeply about 
it, every discipline and every subject finds its 
greater innovations thanks to these sources of 
‘internal and external transformation’, which 
weaken the current state of a specific reality.

The focus has been more on the incremen-
tal changes rather than on the radical ones, 
because those are the ones that shape our 
every-day life. We replaced the idealistic and 
spiritual dimension of Calvino’s book with the 
real and tangible one of the human being, so 
narrowing the analysis to its emanations more 
than to its characteristics. So, we changed the 
need to describe the incompleteness of every 
person with the need to look for a polyhedral 
and multidisciplinary research, embracing po-
litics, science, literature, music and even more.

 To finalize this intention, then, we added a 
photography contest on the same theme, whi-
ch is bringing interesting stimuli and interpre-
tations to the topic. 

Alessandro Bognoli
President

alessandro.bognoli@studbocconi.it

D 
on’t do tomorrow what can be done to-
day. Surely, Turkish president Recep Tayyip 

Erdogan has been thinking a lot about this 
old saying in the last months and he has de-
liberated that he did not need to wait for the 
next elections to implement the constitutio-
nal changes approved with the referendum of 
April 16th 2017. Said reforms, indeed, entailed 
the transition from a parliamentary democracy 
to a presidential one, thus giving enormous 
powers to the head of state. So, instead of wai-
ting until next November, Erdogan has called 
for snap elections to be held on June 24th.

Early voting may actually give the Sultan - as 
Erdogan is nicknamed by his political enemies 
- a great advantage over his competitors, given 
the rising wave of nationalist sentiment sprung 
thanks to the victorious military campaigns 
in Syria. The Turkish leader has been able to 
exploit the military success and to turn it into 
negative propaganda towards those politicians 
who are more in favour of Kurds’ and Syrians’ 
rights rather than a military invasion.

Furthermore, the aforesaid Syrian campaign 
and the extension of the state of emergency 
declared after the attempt of coup d’état in 
August 2016  that they require strong and ra-
pid decision -as Erdogan states- and it is fun-
damental to have  a powerful and charismatic 
figure able to decide what is best for the na-
tion without wasting time waiting for the slow 
Turkish bureaucracy to enter into action.

Erdogan’s supporters are convinced that 
elections must be called in order to allow a 

more fluid and efficient management of the 
country. On the other hand, his enemies are 
sure that his move is a cunning attempt to 
exploit the success of his military campaigns 
and to hinder the way of his main contender 
to presidency, Mrs. Meral Aksener.

She has recently formed a right-wing party, 
the Lyi Parti, to seriously compete in the next 
elections. However, according to the Turkish 
law, a party cannot run for elections if it has 
not had a congress in the six months prior to 
the voting, and the snap election move might 
leave the Lyi Parti out of the political scene.

In the last fifteen years, Turkey has experien-
ced dozens of similar tricks against Erdogan’s 
opponents, from the arrest of journalists and 
professors to the suspected election fraud in 
the constitutional referendum and the accuse 
of having organized the failed golpe of 2016 to 
declare the state of emergency and gain more 
power.

As a matter of fact, we have to keep our 
expectations low for the incoming election 
and we have to wish that the desire for more 
individual freedom and the wind of change will 
win over the last representatives of a rotten 
and corrupted mechanism.

Andrea Margutti
andrea.margutti@teletu.it
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HOW VIRGIL ABLOH IS CHANGING THE (FASHION) WORLD

N 
ew York, end of 2012. 32 years-old Virgil 
Abloh buys a stock of old flannel shirts on 

sale, part of the retired line “Rugby” by Ralph 
Lauren, and prints on their back ‘PYREX 23’: a 
tribute to his childhood hero Micheal Jordan. 
The chosen font is the legendary ‘Collegiate’, 
evergreen of football uniform of every impor-
tant varsity... Legend has it, cost per unit 40 $, 
sales price 550 $. The same fate meets shorts, 
t-shirts and sweatshirts with the Champions la-
bel, another great icon in the American sport 
world. Once again, despite the poor quality of 
the manufacture, the prices are astronomical: 
the lowest price tag is around 250 ‘bucks’. The 
collection, named ‘Youth Always Wins’, was lau-
nched the following year. A complete sold-out is 
recorded not even a month later. How do you 
explain the resounding success of ‘Pyrex Vision’? 
Has the world started to spin backwards?  

The real answer lies behind an expression that 
today - six years later - is more eloquent and me-

aningful than ever: ‘The business of hype’. Mr. 
Abloh had understood that in our century in the 
fashion world - perhaps more than in any other 
cultural dimension - there are two important le-
vers that produce the urgent and growing need 
in a given category of consumers to satisfy a cer-
tain desire, in this case the young generation. 
The first lever is the imitation of popular models 
- characters that become real icons for that so-
cial group - which ends up starting a trend and 
creating demand. The second lever is the limited 
availability of the items, placed voluntarily on 
the market in a not sufficient number to meet 
the demand. If well dosed, the mixture of the 
two factors is explosive: the feeling of exclusivi-
ty and the sense of belonging to a “niche in a 
niche”, that the possession of a “limited” item 
gives, has made the ‘hype fever’ one of the main 
pathologies of the new fashion victims. Virgil 
Abloh, with ability and awareness, fully under-
stands the meaning of these impulses, wisely 
combining the choice of a very limited print run 

AND WHY LOUIS VUITTON NEEDS HIM

with the enhancement of a rich network cultiva-
ted up to that moment in the world of American 
hip-pop, very close, for its messages, to its target 
audience. Kanye West, Chris Brown and Jay-Z are 
just some of the superstars photographed du-
ring their concerts or social occasions, wearing 
exclusively ‘Pyrex’ items, months before the offi-
cial presentation of the collection to the public.  
In 2013, after only one season, Virgil puts an 
end to the short but intense experience of the 
New York-brand - “A mere creative experiment” 
-  as he declared later. A clear understanding of 
market dynamics and some important friend-
ships are not Abloh’s only aces in the hole and 
he is looking forward to prove it at this point in 
his versatile career. In the same year, ‘Off-White’ 
was born from the ashes of ‘Pyrex Vision’, a cre-
ature symbol of the ‘virgilian’ philosophy applied 
to fashion.  

Its decision to suddenly turn the page did not 
surprise the insiders, who know this artist as an 
iridescent and dynamic figure, a contemporary 
Ulysses driven by the impulse to change conti-
nuously. Exploring “The grey area between black 
and white” - the motto of his new forge of ide-
as - is the goal of a man constantly wandering 
around the globe, who doesn’t feel part of the 
Olympus of self-referential ‘stylists’, in the tradi-
tional sense of the term, but has learnt the ropes 
in the creative industry by turning it inside out.  
Born in Chicago, in 1980, part of an immigrant 
family from Ghana, he studied civil engineering 
at the University of Wisconsin-Madison in 2002. 
During this year he established a friendship with 
an emerging Kanye West, with whom he shared 
an internship at Fendi’s Roman headquarters in 
2009. In the following year the rapper, enthusia-
stic about the collaboration, offers Virgil the role 
of creative director at DONDA, an agency that 
deals not only with music but also with filmo-
graphy, marketing, stage design and editorial 
graphics. In the meantime, as well as leading his 
career as a DJ, he received a master’s degree in 
architecture from the Illinois Institute of Techno-
logy in 2006.   

In particular, the aim of the ‘Off-White’ project 
is building a bridge between the world of haute 
couture, a component represented by the care-
ful selection of raw materials and labour (and 

Made in Italy is an obligatory choice) and the 
streetwear world, obviously choosing comfor-
table and casual items, without forgetting the 
aesthetic component. In doing so, he puts the 
cult for the artistic and technical-creative pro-
cess, which goes from the starting elements to 
the finished items, to the centre of his stylistic 
universe. The phases of the artistic process are 
even more important in his conception of fa-
shion, simulating incompleteness is indeed the 
distinctive trait of the brand. It is as if we ente-
red unnoticed into Virgil’s laboratory, while he is 
working with his new item and we decided to 
put it immediately on. White stipes, designing 
marks, adhesive tape keeping prints on the front 
side of a hoodie or a t-shirt. 

With his intervention Virgil Abloh proclaims him-
self the pioneer of a not only technical but also 
artistic-cultural revolution, which is assimilated 
and blends perfectly with the speed of modern 
times. There is no more room for the wise and 
meticulous length of the packaging stages, whi-
ch traditionally consecrated the work of tailoring 
art in its masterful completeness. The accent is 
then placed on the decisions in progress, expo-
sed , overshadowing the mos maiorum of haute 
couture, through choices of construction-decon-
struction in the constant search for the percep-
tion of ‘work in progress’. An icon of this philo-
sophy is the famous ‘industrial belt’, a belt that 
simulates the one used for lifting and containing 
weights in industrial-operational contexts. The 
designer doesn’t hide the fact that an important 
source of inspiration for him is the Dadaist mo-
vement: he has defined Marcel Duchamp as one 
of his ‘personal heroes’ and admires his ability 
to “Manipulate the concept”, as he stated in a 
recent interview for British Vogue.   

The enfant prodige’s impact of ‘luxury streetwe-
ar’ on the entire concept of fashion is not only 
measured in terms of product innovation. There 
is another plan on which the impact has been 
irreversible: communicative effectiveness. Virgil 
is a fresh, direct, immediate, contemporary and 
international character; his figure and his modus 
operandi fully reflect the means he prefers for 
communication: Internet and especially Insta-
gram, easy to define with the same adjectives 
used for Abloh. Through the latter, that he per-



sonally manages, he keeps his followers updated 
on a daily basis on various phases of the design 
and development of the items; this choice, whi-
ch undoubtedly breaks the ‘artistic taboo’, would 
have made the creative director of any fashion 
house turn pale only a few years ago. Instagram 
is not the only means Virgil uses to approach 
his target audience directly: he often claims to 
do part of his work while walking (keeping his 
smartphone always in his hand) within the many 
urban landscapes that he has the opportunity to 
visit - “I travel 320 days a year” he says in an in-
terview for the New York Times in 2017 - taking 
inspiration not only from architectural aspects 
but also from the habits and customs of people 
living the ‘street’ culture.  

Overall, the impact of Cyclone Abloh on the fa-
shion system has been articulated and irreversi-
ble from multiple points of view: its philosophy, 
for the qualities of immediacy and involvement 
inherent in it, has managed to penetrate the 
market so effectively that, for anyone who aspi-
res to succeed in the luxury clothing sector, with 
the presumption of being able to dialogue with 
the slices of consumers that Virgil has seduced 
and conquered, ignoring these new dynamics is 
not only impossible but also harmful. 
 
The proof that a revolution is ongoing is un-
doubtedly the interest of the luxury giant Louis 
Vuitton for the young and innovative designer.  
Always attentive to market developments and 
sensitivity, the Parisian maison sees a funda-
mental asset in him in order not to lose direct 
contact with an important part of its public, the 
one involved in the attitudes and changes that 
he himself has managed to make in this sector 
and passed, instead, under the radar of those 
who deal with traditional luxury. Virgil Abloh has 
had the merit of creating a demand for which 
the only effective answer is to be (or to have) 
Virgil Abloh.  

On March 26th, 2018, after weeks of more or 
less ridiculous rumours, he was finally nomina-
ted new creative director of the men’s division. 
But this time, he won’t leave his most brilliant 
jewel: “Off-White is for my 17 years old self, whi-
le Louis Vuitton is for my 37 years old self, that 
I’m today” he declares rashly. The fashion show 

in June at Paris Fashion Week will the setting 
where the first ‘LV c/o Virgil Abloh’ collection will 
be presented, the first big test that awaits him. 
Needless to say, there are great expectations. 

We’ll find out together if this time the demon of 
the hype will play against or in favour to Abloh, 
and it will reveal, like a metaphorical litmus pa-
per, if the metamorphosis is definitive or if we’re 
dealing with a fashion meteor, even if a dazzling 
one.  

Simone Roccoli
simone.roccoli@studbocconi.it

Translation by Caterina Santagati

Strength // Vulnerability 

“Violently innocent” is how critics described my 
favorite Icelandic artist, Bjork. Similar expres-
sions have been used to describe the likes of 
Marilyn Monroe, Maria Callas, and Ada Lovela-
ce. The first time I read such words, I was un-
settled. It seemed at first glance an impossible 
contradiction: how can these iconic sex symbols 
also be seen as child-like and pure? And yet, the 
oxymoron seemed both legitimate and accura-
te. Think what you will of these artists, whether 
you love or hate them, it is undeniable that they 
have a presence about them. Monroe, Bjork and 
Spears provoke our humanity. They completely 
and immediately captivate our imagination and 
force us to take a closer look at our reality. The 
burning question is what makes them so? 

The Power of the Marriage of Opposites

After studying the careers of these artists, it be-
came clear to me that they all had something in 
common. These artists gained their power and 
built their legacies on the marriage of their stren-
gths and weaknesses. Regardless of whether 
their public personas were carefully crafted by 
the likes of Hollywood or the Universal Music 
group, the power of their endless charm is a 
potent cocktail of opposing personality traits. 
Monroe was portrayed as a vapid sex goddess 
who also desperately wanted true love and to 
be taken seriously. Bjork is seen as a fairy-child, 
Icelandic nymph who is also simultaneously a 
strong leader and a pioneer of cutting edge te-
chnology (as evidenced by her “Notget” music 
video which was released in virtual reality). Spe-
ars was catapulted into the spotlight in a scho-
olgirl uniform, singing about how she frivolou-

sly yet devastatingly flirted with boys and then 
broke their hearts. It is difficult to be indifferent 
about these artists. The presence of opposite 
personality traits made these women uniquely 
human. Furthermore, the presence of very real 
flaws made it easy to hate them and by exten-
sion, made them easy to love. This unique ability 
to polarize is indeed powerful. 

Perhaps this testifies how we should explore 
our opposing personality traits as they may help 
highlight what is essential to the core self, and 
because it makes us more interesting people 
overall. 

Carolyn Wee
carolyn.wee@studbocconi.it

ON OPPOSITES IN THE SELF 



British referendum for Brexit (2015) is an em-
blematic case: after ‘Leave’ won, populist party 
UKIP did not rise to the power, even if they were 
the one who led the whole referendum. Inste-
ad, British politicians adapted themselves to 
this new system that overwhelmed both Blair’s 
Third Way and Cameron’s liberal conservatism. 
The Tories moved slightly rightwards with The-
resa May, while the Labours slid leftwards with 
Jeremy Corbin: it has been a “reactionary revo-
lution” which basically no one noticed, with new 
nationalist-conservative and radical-socialist for-
ces now in power.

Even in France we have a similar situation: after 
the rule of François Hollande and his social-de-
mocratic party, Emmanuel Macron won the 
2017 elections with a newly formed party (En 
Marche had been formed just one year befo-
re the elections) symbol and expression of the 
people’s discontent towards the elite. With its 
centre-oriented, pro-European ideas, En Mar-
che has been able to contrast the rise of Marine 
Le Pen’s Front National but they had to take na-
tionalist positions on migration policies to meet 
the people’s favour.

Furthermore, we can consider the case of Italy 
in the last 8 years. The 5 Stars Movement led 
by Beppe Grillo radically changed both contents 
and means of communication of the other par-

ties. Umberto Bossi’s and Roberto Maroni’s Nor-
thern League, for instance, has switched from an 
ethnic-regionalist party to a strongly nationalist 
and populist one after the election of Matteo 
Salvini as secretary, while the Democratic Party 
turned into a centrist force after the election of 
secretary Matteo Renzi in 2013. 

Some may argue that these changes have origi-
nated with the election of the American Presi-
dent Donald Trump in 2016. It might be true but 
we cannot deny that populist waves have been 
hidden in the political scene long before Trump 
came to the power, due to the difficulties of the 
middle class after the economic crisis and the 
following migration flows. Not only that, but ju-
dging by how some easy, extremist solutions to 
very complex problems seem to be ordinary ad-
ministration in today’s political debates, we can 
state that populism has infected that establish-
ment wanted to change. 

And now not only are there not many revolutio-
nary elements in populism but it also looks like 
they are more reactionary than anything.

Filippo Villani 
filippo.villani@studbocconi.it

Translated by Andrea Margutti

I 
n the last 20 years, we could observe the way 
in which globalization has affected western 

democracies: the ideological clashes that cha-
racterized the twentieth century are gradually 
disappearing, especially given to the decay of 
the communist system. The victory of the globa-
lized capitalist model over the closed communist 
economy led to a perfectly post-modern wor-
ld, with the domination of the so-called ‘weak 
thought’ (‘pensiero debole, as the Italian philo-
sopher would call it). The main consequence of 
this phenomenon in Europe has been the radical 
transformation of the means by which the elec-
toral consensus is gained: medium-long term 
projects have been abandoned in favour of short 
term initiatives, de facto turning politics into 
mere electoral marketing. Such a change has 
been necessary for the survival of political par-
ties in the new, post-ideological context, but it 
has paradoxically caused the convergence of tra-
ditional right-wing and left-wing ideas towards a 
new and large central pole.

In the early 2000s, a new establishment has thus 
been formed, where the parties that once repre-

sented the interests of the lower class now aim 
to implement economic policies for the middle 
class’ sake. This system has been in place until 
the financial crisis of 2008 and the migration 
flows following the Arab Spring of 2011, who-
se socio-economic and political-cultural effects 
have been strongly destabilizing. In such a criti-
cal situation, traditional European politics star-
ted to falter, and a new clash was born: after the 
death of the old left-right battle, please welco-
me the new, post-modern fight to death betwe-
en populism and establishment. After 2010 we 
assisted to the rise of an ever-growing number 
of parties that promote the end of globalization 
era in favour of closed, self-sufficient systems. 
Welfare, protectionism, ultra-nationalism: the-
se are the keywords of the new political forces, 
that exchanged their ideological identity with 
their ability to efficiently dominate the 2.0 Web 
mechanisms, gaining consensus all around Eu-
rope. Nevertheless, there are no such things as 
fast and devastating victories in this populism-e-
stablishment clash, but only some implicit wins 
which are influencing the establishment itself in 
a disquieting thesis–antithesis-synthesis game. 

POPULISM AND ESTABLISHMENT
THE EVOLUTION OF A CLASH TOWARDS AN UNEXPECTED SYNTHESIS



Süskind’s ‘Perfume’ is a feast for the sen-
ses – olfactory, in particular – and is quite 
likely one of the most descriptive, beauti-
fully-written books I’ve ever come across 
(even in translation!). With a subtitle like 
‘A Story of a Murderer’, the book’s sinister 
central theme comes as no surprise to its 
readers. It follows the life of an orphan in 
18th-century Paris with a noteworthy knack 
for scents and smells who is eventually dri-
ven to murder in order to create the perfect 
perfume, complete with a human essence. 
The pages practically drip with the intensity 
of these fragrances; the author has a talent 
for so vividly detailing these scents to the 
point of almost actualising them. The en-
ding, though entrancingly horrific and be-
autifully frenzied, is at the crux of what this 
book is all about: desire, greed, and human 
hypocrisy.

“Wanted, wanted: Dolores Haze.
Her dream-gray gaze never flinches.
Ninety pounds is all she weighs
With a height of sixty inches.

My car is limping, Dolores Haze,
And the last long lap is the hardest,
And I shall be dumped where the weed 
decays,
And the rest is rust and stardust.”

‘Lolita’, Vladimir Nabokov

‘Lolita’, on the other hand, is a literary 
tour de force with gems of satire scatte-
red across its pages. The narrative is poe-
tic, lyrical, almost humorous. But for all its 
beauty, it can make a reader cower, cringe 
and turn bright crimson from the sheer 
shamelessness of its content. Bold and bra-
sh, Nabokov’s brazen book thrashed into 
the 1950s with quite the entrance. As one 
critic of the time put it, “Although it is writ-
ten with exceptional economy and force, its 
subject is an abnormal and perverted man: 
and to some people, he and the portrayal 
of him will be too repellent for pleasure.” 
‘Lolita’ may have been the subject of fer-
vent chatter upon its release over 60 years 
ago, but its edge still has yet to dull even 

now. It remains as shockingly fresh and for-
midable as ever it was, with the mere men-
tion of this novel still bringing about raised 
eyebrows and excited whispers.

There is a certain sense of strife that is 
roused in the reader when it comes to no-
vels such as these, where one is at a loss 
at whether to take in the beauty of a bo-
ok’s language or to instead turn away from 
the morbidity of its subject matter. And so 
perhaps the appeal of these books lies in 
this conflict – being pulled in two different 
directions may be an odd sensation but it is 
an intriguing one, nonetheless.

Sabrina Shahnaz
sabrina.shahnaz@studbocconi.it

Tradotto da Alessandro Cavagnera

Y 
ou may find it surprising to discover 
that a book chock-full of murder, gore 

and morbidity is placed at the top of my list 
of all-time favourites. 

But such is the case, believe it or not, for 
despite its garish content, ‘Perfume: The 
Story of a Murderer’ by Patrick Süskind, 
packs quite a punch in terms of its appeal. 
Similarly, ‘Lolita’ by Vladimir Nabokov – held 
slightly in scorn by most at the time of its 
release, though was all the rage, nonethe-
less – created waves of both astonishment 
and controversy when it first landed on sto-
re shelves in the prim and proper 50s. So 
much so, that even Stanley Kubrick found 
himself caught in a rather tight pickle in his 
attempt to turn Nabokov’s notorious novel 
into a movie. So wherein lies the allure of 
such books?

The talk of all things taboo has always 
evoked a sense of excitement. Many would 
agree that the experience of reading con-
tent of such an unsettling nature is akin to 

that of watching a horror film; you cover 
your eyes but simply must know what hap-
pens next. 
It’s that thrill that keeps you hooked. Even 
so, there is an element that goes beyond 
just having a shock factor, as classics do not 
become classics for this reason alone – the 
quality of writing of these books is unparal-
leled.

“For people could close their eyes to great-
ness, to horrors, to beauty, and their ears to 
melodies or deceiving words. But they coul-
dn’t escape scent. For scent was a brother 
of breath. Together with breath it entered 
human beings, who couldn’t defend them-
selves against it, not if they wanted to live. 
And scent entered into their very core, went 
directly to their hearts, and decided for 
good and all between affection and con-
tempt, disgust and lust, love and hate. He 
who ruled scent ruled the hearts of men.”

‘Perfume: The Story of a Murderer’
Patrick Süskind

THE APPEAL OF HISTORY’S MOST MORBID BOOKS



“E 
ven though the IFRS 9 will entail many 
efforts and high costs, it will contribute 

to preserve quality in the whole sector by 
creating a more solid governance structure 
for every bank”

The Bank of England

The disturbances deriving from the 2008 fi-
nancial crisis suggested that the Surveillance 
Authorities would undertake a therapeutic 
path as a preventive measure. In the ban-
king landscape a new inclination has spread, 
the forward looking, that is, defining models 
which can build a forecast on investmen-
ts, in order to make banks more resilient to 
unexpected shocks. 
Following the same direction, IASB (Inter-
national Accounting Standard Board) took 
action by producing a new accounting prin-
ciple, IFRS 9, which entered into force on Ja-
nuary 1st, 2018, replacing the previous IAS 
39. Its primary goal is to find a guiding prin-
ciple between accounting and risk manage-
ment that can help optimize the calculation 
of assets provisions. 

Compared to the previous model in which 
the evaluation of the financial instruments 
occurred afterwards and at the same time 
of the trigger events that provoked certain 
losses (like installment/interest payments 
delays, request for the collection of collate-
ral, etc.), the IFRS 9 brings a new set of more 
demanding rules into the banking universe. 
The limits of the old incurred loss approach, 
not much prudent or safe, have now been 
overcome by the new expected loss which, 
drawing on the forward-looking theory, in-
troduces a new evaluation method based on 
the prediction of expected loss. 

So, what is so strict about this new standard? 
Unlike the past, with IFRS 9 every single fi-
nancial instrument is constantly monitored 
and controlled, even that percentage of por-
tfolio that is judged as performing and is the 
subject of small concessions (like requests 
for an extension of the deadline, an interest 
rate reduction, etc.), that are aimed at en-
suring the regularity of the payments, thus 
avoiding the chance of debtors’ insolvency. 

IFRS 9
Hence, while with IAS 39 write-downs was 
linked to evidence, now IASB establishes that 
banks must keep assets also for those instru-
ments that are not risky at the moment but 
may be in the future. 

From a strictly technical point of view, the 
monitoring is carried out through the appli-
cation of the so-called ‘3 stages’ approach, 
which divides the whole portfolio in different 
stages, one for every level of risk for every 
instrument. In this sense, in stage 1 we can 
find all those financial activities with a low 
risk profile for which the expected loss is cal-
culated only over a year. In stage 2 we find 
activities that have seen a considerable in-
crease in risk, for which the expected loss 
is calculated over the instrument remaining 
lifetime. Finally, in stage 3 we find those acti-
vities that are so risky that their write-down 
is certain and objective. 

This leads to the request for risk indicators 
that can help to decide where to place every 
instrument, but most of all it leads to a re-
quest for early warning provisions that an-
nounce of the variations of the status of these 
instruments and that indicate the necessity 
to move them from one stage to another.

Therefore, the IFRS 9 obliges the banks to rai-
se the bar and refine their evaluative models 
with the assistance of an informative system, 
which has to be even more efficient.

Nevertheless, the complexity and the effort 
of the evaluations are not the only tipping 
points of this principle: the figures tell us 
that the November 2017 ECB investigations 
on the 70% of the banks of the eurozone 
have announced an average decrease of 50 
basis points of the high-quality assets (Com-
mon Equity Tier 1, CET1) [1], mainly weighed 
for small and medium-sized banks that have 
a standard approach to the measurement of 
property incorporations. A similar impact will 
also affect the Italian banks, for which the 
Bank of Italy has estimated a negative impact 
of 38 basis points on CET1 (37 and 47 basis 
points for big banks and for the small and 
medium-sized ones respectively) [2].

xIn a nutshell, the increase of the wri-
te-downs, which must be recorded into the 
new financial statement item ‘value adjust-
ments for credit risk’, will require the banks 
greater ‘property sacrifices’. Banks will need 
to replace part of that property absorbed by 
the more numerous assets allocations for 
the expected losses. Considering the speci-
fic situation of the Italian banks, which de-
creased their financial statements in the last 
semester extensively by giving up much of 
their NPLs (non-performing credits), this mi-
ght involve a big step back. 

Although IASB has clarified that IFRS 9’s goal 
is to ensure to the banks the quality of their 
investments on a long-term basis, right now 
saving some property would mean putting 
a stop to the activities and thus coming into 
conflict with the policy strategy that aims at 
revamping an economy that has been much 
slowed down and is still dominated by the 
negative effects of the recent crisis. If we add 
the real and possible costs that the majori-
ty of the banks will have to endure in order 
to adapt their measurement models, the 
personnel and the informative systems, the 
short-term profitability for the banking sec-
tor might be seriously compromised. 

In a context of previsions and conjectures 
about the banking world, the only certainty 
is that the Surveillance Authorities and IASB 
will have to work together in great harmony, 
taking particularly into account every single 
case to prevent counterproductive effects on 
a sector still out of breath. 

Marco Pichierri
marcopichierri@outlook.it
Translated by Sofia Mason

[1] ECB (2017), Thematic Analysis of SSM on 
IFRS 9

[2] Bank of Italy (2017), Report on financial 
stability n.2

A TRADE-OFF BETWEEN PRESENT AND FUTURE



“G 
eorge Eliot, an extravagant person 
who dresses up as a man just to be 

on everyone’s lips” 

“A woman who loses respect for herself and 
her femininity in such a way that cannot 
be but a dissolute woman, without hesita-
tion...”

I received so many critiques in my life that I 
lost count of them. What a shame, I should 
have collected them. Yes, just like you do 
with stamps, or exotic shells: so many al-
manacs of criticism I could have handed 
down to posterity. There will always be so-
meone who criticizes.  Actually, wickedness 
never goes out of style. 

Do you know what pushes people to wri-
te? Some people say that writing feeds on 
pain, others say that it is easier to find in-
spiration in times of intense joy. This is not 
the case, writers write novels when they 
feel marginalized, when they feel they are 
living in a world that rejects them, that is 
not like them.  So this is the moment when 
they start carving out a space that is tai-
lor-made for them. They are in search for 

a form of involvement, an authentic means 
of expression. Novels are the result neither 
of despair nor euphoria, but rather they are 
the result of a placid reasoning, they are a 
crutch of life. A relaxation.

The really funny thing is that I suspect that 
all rumours about me are the reason why 
I can actually sell the novels I write, at le-
ast the most important one. The more they 
hate me, the more the audience of my rea-
ders increases significantly: reading my bo-
oks always keeps their contempt alive. How 
would you say, you contemporary people? 
Oh yes, you would say that I use my cha-
racter as in a sort of publicity stunt... In the 
1800’s, instead, people used to say “wan-
ting to cause a great sensation”.
I didn’t decide to dress up as a man just to 
be on everyone’s lips or to sell my books. 
And not even because, as I provocatively 
answer to those who ask me, “I feel un-
comfortable wearing the corset, it doesn’t 
make me breathe, and I need to breathe if I 
want to write my novels”.
Of course, this is also a form of protest 
against fashion, but first and foremost it is 
a protest against a society that is unable to 
observe. What makes people? The sum of 

CALL ME GEORGE
the dresses we are wearing? I am always 
the same but I am not the same for others, 
since I dress up as a man. Whether I write 
or not generates indifference but writing 
is, however, an intrinsic part of my being. 
No one understands that writing is not a 
job but rather an attribute of identity. No 
one understands that George Eliot cannot 
be George Eliot without his novels. Ge-
orge Eliot wearing trousers rather than a 
skirt makes me different, hateful and dis-
solute (this is the part that makes me laugh 
most). We are talking about mere pieces of 
clothing. A pair of trousers, to be exact. 
But why should somebody be so cruel to 
someone else? I try to think from the com-
mon perspective, the one shared by the 
‘good” society’ ... ( ‘Good society’ is the gi-
ven name when it is the rotten apple of the 
system, don’t this make you laugh?). Most 
people say that my behaviour subverts ‘tra-
ditional values’, or at least I heard and un-
derstood so. But, stop for a second. Which 
values? Values do not exist, they are just 
masks built on other masks. They exist just 
to make sure that the underlying layer does 
not crack or end up in pieces, just to keep 
them safer on our own face. Values are like 
holy water: people believe it is blessed, but 
it is just water instead. Values? The cement 
of the hypocrisy of the middle class. Kind-
ness, generosity, love… Why can I write a 
lot about the rumours of the ‘good’ society 
and I do not have examples of love to wri-
te about? And where is the kindness they 
have shown me? In their most friendly and 
mild expressions of disgust?     

Everything that exists is just fake. Society 
is fake: beasts that pretend to be trained 
showing off good manners. Life is fake too. 
Mine for sure: I really only live in the novels 
I write, and in which I hope someone will 
live one day. My novels reveal the fake va-
lues. For example, love in ‘The mill on the 
Floss’.    

I used to be very courted by men once, I 
also had admirers with more serious inten-
tions, the so-called ‘men in love’. The real 
problem is that they did not love me. 
And by saying this, I mean that they did not 
love me but what I represented. They lo-

ved me through a pre-set standard that I 
seemed to respect marvellously: a perfect 
aristocratic, educated and polite woman of 
the nineteenth century, who is brilliant in 
conversation and witty in expressing her-
self, who is also able to play the piano with 
decent skills and with a pleasant voice. I 
had everything but not the will to be like 
that. Because a woman is irrelevant to a 
man: he does not crave for her soul, what 
counts is her femininity and her qualities, 
just like when a doll is given to us and we 
choose the well-dressed with softer hair 
and longer eyelashes. Of course, in the 
case of a wife, the suitors also consider the 
personality’s qualities but they just look for 
character’s pleasantness, they do not ask 
for substance. This is because our society 
considers the mistress of the house just like 
someone who entertains her guests.     

Entertaining… This word makes me shiver. 
Not speaking but talking to understand 
each other or discussing to understand, 
truly reflecting on things or on life… Peo-
ple entertain each other, which is just like 
saying that they seek company in their re-
spective superficiality. Time flies, momen-
ts go. They are neither happy nor sad, nor 
indifferent, nor passionate. So, they enter-
tain themselves, they make something to 
fill their existence. I think about all of this 
while strolling along the riverside late at 
night. Other advantages of dressing like a 
man: no bad encounter, no one who offers 
to bring you home, no one who stops you 
asking why a woman alone is still around at 
that time of the night, no one who wants to 
be a gentleman in order to appear manlier.                 
Total freedom. Freedom is beautiful but 
freedom from the stereotype is absolutely 
best one. 

Out of the box, taking off those tight-fitting 
clothes, being yourselves, being George 
Eliot. 

Ilaria Silverj
ilaria.silverj@studbocconi.it

Translated by 
Alessandra Grazioli

Carlotta Pezzoli

Sabrina Aini




endless obsession’ with its sweet and delicate 
refrain and the conclusion, a combination of 
increasing guitar solos, or the violent ‘Robo-
turner’ or the strange, yet original ‘Laser Spe-
ed’ – an instrumental ballad with an airy and 
cheerful guitar – and the rhythmic title-track 
are some of the most dazzling examples of this 
change of course. ‘Colors’, instead, maintains 
itself on the coordinates of its predecessor, 
adding some tricks of expertise: that ‘Ants of 
the sky’ that interrupts the metallic flow of 
the instruments to introduce an accordion 
solo. It is ‘The Greatest Misdirect’ of 2009 to 
signal an important change in the band. The 
prog structures become preponderant in the 
composition of the songs. More melodic and 
variegated, this album is rich in shades of va-
rious types, a sort of big compendium of their 
major influences. ‘Mirror’ starts, with its slow 
gait, very Cynic oriented, followed by the over-
throwing, fast, powerful ‘Obfuscation’, a prog 
with very Dream Theater moments or again 
the distressing and moving ‘Desert of Song’. 
The new album, Automata I, released this 
year, shows a more mature band, wise in its 
choices, but also less energetic. The magma-
tic energy of the first albums has left the flo-
or to a perhaps too excessive control over the 
shape of the song. Nonetheless the band has 
continued to collect consensus: ‘The Parallax 
II’, visionary and philosophical opera, and the 

ambitious ‘Coma Ecliptic’ have made history in 
this sense. 

Between The Buried and Me are a band that 
has learned to dose its strengths, and even 
when the song seems dull, the stylish touch 
arrives from the champion, that overthrows 
the result.

‘Condemned To The Gallows’ and ‘Blot’ live 
of moments to re-discover play after play. 
After all, we are talking about a group that has 
always been fascinated by the overcoming of 
old forms. The humanity that has to evolve, 
the research for new and always faster means 
of communication among human beings, the 
estrangement from a reality that necessitates 
of continuous revolutions, are always part of 
their lyrics. The irrational that gradually pre-
vails. What is left to do is to follow that need 
of indulging in the beauty of things, and acting 
as an esthete listening at least two times, and 
entirely, an album by the Between the Buried 
And Me. 

Ignazio Boccia
igno97.ib@gmail.com

Translated by Sofia Mason

BETWEEN THE BURIED AND ME

“C omfort… And collapse… Collide”

Between The Buried And Me 
Disease Injury Madness

The Great Misdirect, 2009

Never has a verse as the one above quoted 
ever described so accurately the Between The 
Buried And Me. 

Two completely opposite souls which collide 
and mingle, finding precarious equilibria that 
untie and recompose themselves and that dif-
fer totally from the previous one each time. A 
seesaw of states of mind that disorients the li-
stener, whose perception varies in stops and 
starts, fooled by the musical synesthesia of the 
band from Greensboro, North Carolina. Now 
prominent and respected reality among the 
new generations of metal bands, in 17 years of 
activity the band has produced albums about 
which it has often never given coherent clues, 
as far as the artistic path of the members is 
concerned, or at least not until 2011, year of 
the release of the EP  ‘The Parallax I/Hypersle-
ep Dialogues’, since which the change of cour-
se has adjusted to a prog more accessible to 

a vaster public than the one who already got 
passionate about the previous albums. 

The songs of the Between The Buried And Me 
are fundamentally a puzzle of diverse musical 
elements. For instance, ‘Disease-Injury-Mad-
ness’, a 2009-track, has a first essentially dea-
th metal part, which is rich in breakdowns and 
blast beats and accompanied by a powerful 
and hoarse growl. Then the band powerfully 
slows down leaving space to a lento with gui-
tar and clear voice and brilliantly restarts with 
the death part, which at a certain point tran-
sforms into a 70s’ track, followed by a mighty 
and extraordinarily moving bass solo, to then 
close up again with the 70s part. 

As a matter of fact, the Between The Buried 
And Me have never been banal: if the first two 
albums were still rather normal, following a li-
near and sufficiently strong mathcore, starting 
from ‘Alaska’ – the third album, dated in 2005 
– and even more with the following ‘Colors’ in 
2007, their talent and eclecticism have revea-
led to the whole world with the same expressi-
ve strength of their songs. In ‘Alaska’ the math 
of the debut evolves in a prog with replace-
ment of half of the components. ‘Selkies: the 



L ife, death, laughter, tears, peace and deva-
station.

This is what ‘Avengers: Infinity War’ is like. It is 
the latest chapter of the Marvel Cinematic Uni-
verse (MCU) and it is directed by brothers An-
thony and Joseph Russo, a cornerstone of Mar-
vel Studios who are at their fourth superhero 
movie after ‘Ant-man’, ‘Captain America: The 
Winter Soldier’ and ‘Civil War’.
We’re going to carefully dissect this blockbuster 
in order to understand how it was able to an-
nihilate any competition establishing the best 
income in the first weekend (250 million dollars) 
and breaking the billion dollars barrier in eleven 
days.
Only one warning
If you haven’t seen all of the movies before this 
one you only have two choices: watch them as 
fast as you can or wait until you’ve chosen the 
previous option.

The plot

Our story starts shortly after the conclusion of 
Thor: Ragnarok

Meet Thanos, the Mad-Titan, a galactic warlord 
on a quest to retrieve the six Infinity Gems, each 
of these stones controls an aspect of existen-
ce and holding all of them together is a way to 
obtain godlike powers. Thanos needs the gems 
to fulfil his plan to kill half the population of all 
lifeforms in order to ‘save’ the universe from the 
exhaustion of resources due to overpopulation.
The Avengers, divided and scattered all over the 
cosmos, together with the Guardians of the Ga-
laxy, will have to overcome their differences and 
assemble once again to save the universe from 
Thanos and the power he holds in his golden 
gauntlet, which is the only artefact able to wi-
thstand and harness the power of all the Infinity 
Gems.

The review

‘Avengers: Infinity war’ is certainly the biggest, 
most complex and ambitious superhero movie 
ever made. It managed to overcome all the hype 
surrounding it, both from comic-book readers 
and fans of the MCU movies.
The Russo brothers balanced wisely the scre-

en-time of all 26 named characters and all the 
supporting ones, thanks to a simple but brilliant 
idea: shuffling all the cards and forming new 
groups to fight in different places at the same 
time.
The movie has a faster pace than the previous 
ones, like the splendid ‘The Avengers’, but ma-
nages to lighten the mood with precious and 
unexpected jokes providing release from the 
tension and enriching the script with pop culture 
references like the two chapters of ‘Guardians of 
the Galaxy’ did.

The action is grand, spectacular and never gets 
too absurd, even when the scale of the de-
struction reaches planetary level. The super-
powers and abilities of the characters are well 
known, but they always amaze the spectator 
with breath-taking scenes and Doctor Strange 
steals the scene with his colourful and captiva-
ting skills.
Surprisingly the strength of the movie doesn’t 
come (only) from the heroes but from the true 
protagonist and centrepiece of the story: the vil-
lain Thanos. Although his motivations are diffe-
rent from the comics, the plan to eradicate life 
to balance the universe is fitting and convincing. 
What’s even more interesting is the fact that the 
figure of Thanos is constantly developing throu-
ghout the movie, adding to the base of ruthless 
warlord all the nuances that a character of its 
complexity deserved.

The movie has some minor flaws, starting from 
the combination of length (two hours and a half) 
and the huge amount of information necessary 
for the understanding of the plot, which may dis-
suade the less interested spectators who didn’t 
watch all the previous eighteen titles.
The fact that the Hulk is lacking is pretty much 
compensated by his alter-ego Bruce Banner, 
who is now able to make a stand on his own like 
in ‘Thor: Ragnarok’.
The most loyal comics fans may also notice the 
fact that the commanders of Thanos’ army (The 
Black Order): Black Dwarf, Corvus Glaive, Ebony 
Maw and Proxima Midnight are relegated to a 
very marginal role compared to their original 
one and that they are almost not even called by 
name. Definitely a sad choice, dictated by the 
need not to weigh down the already rich and 
detailed narrative.

The verdict

‘Avengers: Infinity War’ is a gem (or better, an In-
finity Gem), a movie which is able to gather and 
weave the strings of a plot created in ten years 
and eighteen movies into a balanced, effective 
and exciting story, with spectacular scenes. By 
doing so the whole theatre resounded with lau-
ghter, stupor and sadness. Despite the many dif-
ferences with the comics the movie honours the 
original story from ‘The Infinity Gauntlet’.

The expectations were high and despite this 
Marvel Studios exceeded them, creating a new 
movie standard and planting the seeds for a new 
narrative universe.

So, get ready to see all your favourite superhero-
es team up and live a visual experience that will 
overwhelm you in every aspect.

Vote: 5.5/6

Alessandro Cavagnera
ale.cavagnera@tiscali.it
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