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4XDOH�GLUH]LRQH�SUHQGHU¢ LO�ELODQFLR�"��� VHJXH �

(OHPHQWL�GL��WHPSRUDQHD"��GLVFRQWLQXLW¢ ULVSHWWR�DO�SURFHVVR�GL�HYROX]LRQH�VHJXLWR�
ILQR�D�XQ�DQQR�ID��TXDQGR�

�� (UD�VWDWD� UHFHSLWD� OD�SDUWH�REEOLJDWRULD GHOOH�GLUHWWLYH���������&(� �'�/�������������Q��
��������������&(��'�/�����������Q���������������&(��'�/������������Q������

�� &L� VL� DFFLQJHYD� D� GLVFXWHUH� VXOOD� SDUWH� IDFROWDWLYD�� DQFKH� FRQ� OD� PHVVD� LQ� SXEEOLFD�
FRQVXOWD]LRQH�GHOOD�SURSRVWD�2,& GL�ULIRUPD�GHO�&RGLFH�FLYLOH

(UD� GDWD� SHU� DFTXLVLWD� XQD� FRQYHUJHQ]D� YHUVR� JOL� ,DV�,IUV GHOO LQWHUR� VLVWHPD��
VHEEHQH�FRQ�DOFXQL�LQWHUURJDWLYL�QRQ�PDUJLQDOL�
�� ,Q�TXDOH�PLVXUD ª RSSRUWXQR�DQFRUDUH�OD�QRUPDWLYD�QRQ�,DV DJOL�,DV "
�� &RPH�UHQGHUH�HIIHWWLYD�OD� SURSRU]LRQDOLW¢ GL�DSSOLFD]LRQH GHOOH�QXRYH�UHJROH�"
�� 5HSOLFDUH�R�QR�OR�VFKHPD�FRPXQLWDULR�FRQ�GXH�SRVVLELOLW¢ GL�FULWHUL�R GHILQLUH�XQ�XQLFR�

PRGHOOR�FRQWDELOH�LQWHUPHGLR "
�� 2EEOLJDWRULHW¢ R�IDFROWDWLYLW¢ GHOOH�QXRYH�GLVSRVL]LRQL�"
�� 9DOXWDUH�O LPSDWWR�GHL�QXRYL�ELODQFL�VXJOL�LVWLWXWL�FLYLOLVWLFL��GLVWULEX]LRQH�XWLOL��H[�DUW�������

F�F���� ULGX]LRQH� GHO� FDSLWDOH SHU� SHUGLWH� �H[� DUW�� ����� F�F��� H� OLPLWL� DOOH� HPLVVLRQL�
REEOLJD]LRQDULH �H[�DUW�������F�F��
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� FRQWLQXD� ��4XDOH�GLUH]LRQH�SUHQGHU¢ LO�ELODQFLR�"�� VHJXH �

8Q�SURFHVVR�GL�FRQYHUJHQ]D�VL�ª TXDQWRPHQR�LQWHUURWWR��LQFULQDWR��SHU�WDQWL�PRWLYL�
�� (YROX]LRQH QRQ� LQGLIIHUHQWH� GHL� PRGHOOL� ,DV�,IUV GDO� PRPHQWR� GHOO DGR]LRQH� GHO�

5HJRODPHQWR�Q�������������GD�SRVL]LRQL�WXWWR�VRPPDWR�DEEDVWDQ]D�FRPSDWLELOL FRQ�OD�
WUDGL]LRQH�8(�D�LQWURGX]LRQH�GHO�IDLU�YDOXH SHU�PROWH�SRVWH�� OR�,DV ���QRQ�F HUD� ��
HG�DWWUD]LRQH YHUVR�PRGHOOL�8VD��IXOO�IDLU�YDOXH�

�� ,QDUUHVWDELOH�IRU]D�SURSRVLWLYD GHOOR�,DVE �VL�YHGDQR�QXRYL�('�R�SURSRVDO VX�WHPDWLFKH�
YDULH��DG�HVHPSLR�UHYHQXH UHFRJQLWLRQ�

�� 9DOXWD]LRQH�VX�RSSRUWXQLW¢ GL�XOWHULRUH�GHOHJLIHUD]LRQH GHOO 8(��H�GHJOL�6WDWL�QD]LRQDOL�
�� &ULVL�GHL�PHUFDWL�ILQDQ]LDUL�H�YRODWLOLW¢ GHO�IDLU�YDOXH �SURFLFOLFLW¢ GHO�IDLU�YDOXH�

/ 8(�KD�UDOOHQWDWR� LO�SURFHVVR�GL�DPPRGHUQDPHQWR�GHOOH�'LUHWWLYH�H�� LQ�SUHVHQ]D�
GHOOD�QXRYD�SURSRVWD�GL�SULQFLSL�,DVE SHU� 60( � 30, ���VL�LQWHUURJD�VH�
�� )DU�FRQYHUJHUH OH�QXRYH�GLUHWWLYH�YHUVR�WDOL�SULQFLSL��SL» VLPLOL�DOOD�WUDGL]LRQH�8(�

3HU�LPPRELOL��LPSLDQWL�H�PDFFKLQDUL�YDOXWD]LRQH�VROR�DO�FRVWR�
$YYLDPHQWR� GD� DPPRUWL]]DUH ,PPRELOL]]D]LRQL� LPPDWHULDOL� FRQ� YLWD� XWLOH�
PDVVLPD����DQQL

�� (VFOXGHUH�XQ�SURFHVVR�GL�GHOHJLIHUD]LRQH FRPH�GD�UHJRODPHQWR�Q�����������

1HVVXQD�RPRORJD]LRQH��HQGRUVHPHQW��GHOO ,IUV ��LQ�VRVWLWX]LRQH�GHOOR�,DV ��
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� FRQWLQXD� ��4XDOH�GLUH]LRQH�SUHQGHU¢ LO�ELODQFLR�"

,Q�,WDOLD��VXOOD�VSLQWD�GL�
LQFHUWH]]D�GHOO HYROX]LRQH�GHOOD�SURGX]LRQH�QRUPDWLYD�FRPXQLWDULD�
FRQVLGHUD]LRQL�VXOOD�PDQFDQ]D�GL�YRORQW¢ SROLWLFD�� LO� IDLU�YDOXH ª SURFLFOLFR H�
IRPHQWD�OD�FULVL �
VSLQWH� GHOOH� LPSUHVH� � IRUVH� QRQ� GHOOH� JUDQGL� VRFLHW¢ GL� FRQVXOHQ]D� ��
DYXWR�ULJXDUGR�DL�FRVWL�QHFHVVDUL�SHU�OD�WUDQVL]LRQH�D�QXRYL�PRGHOOL�FRQWDELOL

VL�ª�
ODVFLDWD�GHFDGHUH�OD�GHOHJD�DO�*RYHUQR�SHU�LO�UHFHSLPHQWR GHOOD�SDUWH�IDFROWDWLYD�GHOOH�
'LUHWWLYH��LQ�SDUWLFRODUH�OD�GLUHWWLYD�Q���������� PRGHUQL]]D]LRQH �
DUFKLYLDWR LO� SURJHWWR� GL� ULIRUPD� GHO� ELODQFLR� LQGLYLGXDOH� H� FRQVROLGDWR� HODERUDWR�
GDOO 2,&��H�O DQQR�VFRUVR�PHVVR�LQ�SXEEOLFD�FRQVXOWD]LRQH�GDO�0LQLVWHUR�GHOO (FRQRPLD�
SURYYHGXWR� FRQ� GHFUHWD]LRQH� VSLQWD� GD� DOFXQL� VHWWRUL� D� VDQDUH FHUWH� VLWXD]LRQL�
LQGRWWH�GDOOD�FULVL FRQ�LO�'�/��Q�����������DUW������FRPPD����H�VHJXHQWL�

/ ,WDOLD� DWWHQGH� GXQTXH� OH� GHFLVLRQL� 8(� FLUFD� LO� SULQFLSLR� FRQWDELOH� VXOOH�
60( H�O HPDQD]LRQH�GHOOH�QXRYH�GLUHWWLYH�FRQWDELOL
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1LKLO QRYL�QLVL FRPPXQH FRQVHQVX"

'XQTXH�

1LKLO QRYL�QLVL FRPPXQH FRQVHQVX"

1R�

� Novità indotte dalla GLUHWWLYH�LPSOHPHQWDWH, di attuale o prossima 
applicazione

� Novità indotte dal “Decreto anticrisi” e dal '�0��
(FRQRPLD�ILQDQ]H�GHO��������
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/H�GLUHWWLYH�LPSOHPHQWDWH��ELODQFLR�������� VHJXH� �

,O�'�/����QRYHPEUH������Q������ �LQ�DWWXD]LRQH�DOOD�'LUHWWLYD���������&(��
SUHYHGH� O LQWURGX]LRQH� D� YDOHUH� SHU� L� ELODQFL� ����� GHO� �rFRPPD� GHO�
������VSRVWDPHQWR� LQ�DOWR �

$L�ILQL�GHOO DSSOLFD]LRQH�GHO�SULPR�FRPPD��QXPHUL����ELV��H����WHU��H�
GHJOL� DUWLFROL� �����ELV H� ������ WHU]R� FRPPD�� QXPHUR� ��ELV��� SHU� OH�
GHILQL]LRQL�GL� VWUXPHQWR� ILQDQ]LDULR �� VWUXPHQWR� ILQDQ]LDULR�GHULYDWR ��
IDLU� YDOXH �� SDUWH� FRUUHODWD H� PRGHOOR� H� WHFQLFD� GL� YDOXWD]LRQH�
JHQHUDOPHQWH� DFFHWWDWR VL� ID� ULIHULPHQWR� DL� SULQFLSL� FRQWDELOL�
LQWHUQD]LRQDOL�DGRWWDWL�GDOO 8QLRQH�HXURSHD
&L�VL�ULIHULVFH�D�TXDQWR�LPSOHPHQWDWR�GD�

'�/�� ��� GLFHPEUH� ����� Q�� ���� �DWWXD]LRQH� GHOOD� GLUHWWLYD� )DLU�
YDOXH ��������&(�� �LQWURGX]LRQH�GHOO DUW������ELV�H���������ELV�
0D� ª FRUUHODELOH� LPSOLFLWDPHQWH� DOOD� QHFHVVLW¢ GL� GLVFORVXUH
LQWURGRWWD� GDO� '�/�� ��������� Q�� ��� �DWWXD]LRQH� GHOOD� GLUHWWLYD�
PRGHUQL]]D]LRQH �� �FRQWHQXWR�GHOOD�UHOD]LRQH�H[�DUW�������
/R�VWHVVR�'�/��Q������SHU�L�QXRYL�DUWW�����ELV�����WHU�H������ �r F�
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� FRQWLQXD� ��/H�GLUHWWLYH�LPSOHPHQWDWH��ELODQFLR�������� VHJXH� �

1HOOH�LQIRUPD]LRQL�GD�UHQGHUH�LQ�QRWD�LQWHJUDWLYD�
���ELV�� OH� RSHUD]LRQL� UHDOL]]DWH� FRQ� SDUWL� FRUUHODWH�� SUHFLVDQGR� O LPSRUWR�� OD�
QDWXUD�GHO�UDSSRUWR�H�RJQL�DOWUD�LQIRUPD]LRQH�QHFHVVDULD�SHU�OD�FRPSUHQVLRQH�
GHO�ELODQFLR� UHODWLYD�D� WDOL�RSHUD]LRQL��TXDORUD� OH�VWHVVH�VLDQR� ULOHYDQWL�H�QRQ�
VLDQR�VWDWH�FRQFOXVH�D�QRUPDOL�FRQGL]LRQL�GL�PHUFDWR��/H�LQIRUPD]LRQL�UHODWLYH�
DOOH� VLQJROH� RSHUD]LRQL� SRVVRQR� HVVHUH� DJJUHJDWH� VHFRQGR� OD� ORUR� QDWXUD��
VDOYR� TXDQGR� OD� ORUR� VHSDUDWD� HYLGHQ]LD]LRQH� VLD� QHFHVVDULD� SHU�
FRPSUHQGHUH� JOL� HIIHWWL� GHOOH� RSHUD]LRQL� PHGHVLPH� VXOOD� VLWXD]LRQH�
SDWULPRQLDOH�H�VXO�ULVXOWDWR�HFRQRPLFR�GHOOD�VRFLHW¢

�� &RQRVFHQ]D�3ULQFLSLR�,DV ����$QFKH�QXRYR�SULQFLSLR� QRY ����� �
�� 5LOLHYR�GHL�SURFHVVL�GL�DFFHUWDPHQWR�GL�WDOL�RSHUD]LRQL
�� 2SSRUWXQLW¢ GL�DSSURYDUH�UHJRODPHQWL�SHU�TXDOLILFDUH�OD� ULOHYDQ]D
�� ,QIRUPDWLYD�QRQ�VXSHULRUH�DOOD�GLVFORVXUH GHOOH�VRFLHW¢ TXRWDWH�

���WHU�� OD�QDWXUD�H� O RELHWWLYR�HFRQRPLFR GL�DFFRUGL�QRQ� ULVXOWDQWL�GDOOR�VWDWR�
SDWULPRQLDOH� FRQ� LQGLFD]LRQH� GHO� ORUR� HIIHWWR� SDWULPRQLDOH�� ILQDQ]LDULR� HG�
HFRQRPLFR�� D� FRQGL]LRQH� FKH� L� ULVFKL� H� L� EHQHILFL GD� HVVL� GHULYDQWL� VLDQR�
VLJQLILFDWLYL H� O LQGLFD]LRQH� GHJOL� VWHVVL� VLD� QHFHVVDULD� SHU� YDOXWDUH� OD�
VLWXD]LRQH�SDWULPRQLDOH�H�ILQDQ]LDULD�H�LO�ULVXOWDWR�HFRQRPLFR�GHOOD�VRFLHW¢
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� FRQWLQXD ��/H�GLUHWWLYH�LPSOHPHQWDWH��ELODQFLR������

3HU�OH�VRFLHW¢ FKH�UHGLJRQR�LO�ELODQFLR�DEEUHYLDWR�H[������ELV�

�������r FRPPD��/H�VRFLHW¢ SRVVRQR� OLPLWDUH� O LQIRUPDWLYD ULFKLHVWD�DL�VHQVL�
GHOO DUW� ������ SULPR� FRPPD�� QXPHUR� ���ELV�� DOOH� RSHUD]LRQL� UHDOL]]DWH�
GLUHWWDPHQWH�R� LQGLUHWWDPHQWH�FRQ� L� ORUR�PDJJLRUL� D]LRQLVWL� HG�D TXHOOH� FRQ� L�
PHPEUL� GHJOL� RUJDQL� GL� DPPLQLVWUD]LRQH� H� FRQWUROOR�� QRQFK« OLPLWDUH� DOOD�
QDWXUD� H� DOO RELHWWLYR� HFRQRPLFR� OH� LQIRUPD]LRQL� ULFKLHVWH� DL� VHQVL� GHOO DUW��
������SULPR�FRPPD��QXPHUR����WHU

8OWHULRUH�DQQRWD]LRQH�
0RGLILFD�OLPLWL�ELODQFLR�DEEUHYLDWR

���7RWDOH�DWWLYR�����������HXUR
���5LFDYL�����������HXUR
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,O�'�0��(FRQRPLD�H�)LQDQ]H�GHO������������ VHJXH� �

5LFRUGLDPR�FKH�O DUW������FRPPD����GHO�'�/�����������

Considerata l’eccezionale situazione di turbolenza nei mercati 
finanziari, i soggetti che non adottano i principi contabili internazionali, 
nell'esercizio in corso alla data di entrata in vigore del presente 
decreto, possono YDOXWDUH L� WLWROL� QRQ� GHVWLQDWL� D� SHUPDQHUH�
GXUHYROPHQWH� QHO� ORUR� SDWULPRQLR in base DO� ORUR� YDORUH� GL�
LVFUL]LRQH� FRVu FRPH� ULVXOWDQWH� GDOO
XOWLPR� ELODQFLR� R�� RYH�
GLVSRQLELOH�� GDOO
XOWLPD� UHOD]LRQH� VHPHVWUDOH� UHJRODUPHQWH�
DSSURYDWL anziché al valore di realizzazione desumibile 
dall’andamento del mercato, fatta eccezione per le perdite di carattere 
durevole. Tale misura, in relazione all'evoluzione della situazione di 
turbolenza dei mercati finanziari, può essere estesa all'esercizio 
successivo con decreto del Ministro dell'economia e delle finanze 
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,O�'�0��GHO�����������

… vista  la  nota  n.  32-09-000101  del 19 giugno 2009, con la quale l',69$3 ha  
rappresentato  l’opportunità di estendere all'esercizio 2009  l'applicazione delle misure 
anticrisi di cui al citato articolo 15, comma 13;

ritenuto  opportuno  estendere  tale  misura  anche per l’esercizio successivo  a  quello  
in  corso  al  29 novembre 2008, di entrata in vigore  del  citato  decreto  n. 185, 
considerato il permanere di una situazione  di  volatilità dei  corsi  e  quindi  di 
turbolenza dei mercati finanziari;

Decreta:

Art. 1. /H���GLVSRVL]LRQL��GHOO
DUW��������FRPPL�����������H�������GHO�GHFUHWR�OHJJH������
QRYHPEUH� � ������ � Q�� ����� FRQYHUWLWR� GDOOD� OHJJH� ��� JHQQDLR� � ������ � Q�� ��� VL�
DSSOLFDQR� DQFKH� SHU� O¶HVHUFL]LR� VXFFHVVLYR� D� TXHOOR� LQ� FRUVR� DOOD� GDWD� GHO� ���
QRYHPEUH�������GL�HQWUDWD�LQ�YLJRUH�GHO�FLWDWR�GHFUHWR. 

Verso un nuovo concetto di 3HUGLWD�GXUHYROH?


