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Impairment test nelle semestrali 2020 con possibili

proiezioni multi-scenario

Richiesta una valutazione attenta dei flussi di cassa proiettati su un orizzonte temporale significativo
/ Raffaele MARCELLO e Ermando BOZZA

LũESMA (EWTQRGaP SGEWTKVKGU aPF MaTMGVU AWVJQTKV[),

KN 20 OaIIKQ 2020, Ja FKXWNIaVQ KN ŬPWDNKE SVaVGOGPVŭ KP-

VKVQNaVQ ŬIORNKEa\KQPK FGNNũGRKFGOKa COVID-19 UWNNG TG-

Na\KQPK UGOGUVTaNKŭ, PGN SWaNG TKEJKaOa NũaVVGP\KQPG FK

aOOKPKUVTaVQTK, UKPFaEK G UQEKGVȏ FK TGXKUKQPG, QIPWPQ

PGNNũaODKVQ FGNNG RTQRTKG EQORGVGP\G, UWINK aURGVVK TKNG-

XaPVK  FGNNũinformaViXa periodica  EJG UQPQ OaIIKQT-

OGPVG KPHNWGP\aVK FaNNa ETKUK RaPFGOKEa. VGPIQPQ HQT-

PKVG KPFKEa\KQPK UWNNũaRRNKEa\KQPG FGN RTKPEKRKQ EQPVa-

DKNG KPVGTPa\KQPaNG IAS 34 (BKNaPEK KPVGTOGFK), UWNNa FK-

UENQUWTG Fa TGPFGTG TKIWaTFQ aNNG KPEGTVG\\G UKIPKHKEa-

VKXG UWN IQKPI EQPEGTP G UWK EQTTGNaVK HaVVQTK FK TKUEJKQ

NGIaVK aN COVID-19 G UWINK KORaKTOGPV VGUV FGNNG KOOQ-

DKNK\\a\KQPK PQP HKPaP\KaTKG.

IP RaTVKEQNaTG, UW SWGUVũWNVKOQ VGOa FK aUUQNWVa ETKVKEK-

Vȏ  RGT  INK  GHHGVVK  KPIGPGTaVK  FaNNũGRKFGOKa COVID-19,

ESMA TKOaTEa EQOG Na FGVGTOKPa\KQPG FGN XaNQTG TG-

EWRGTaDKNG PGNNũaVVWaNG EQPVGUVQ TKEJKGFa WPa XalWVa-
\ione aVVenVa FGK flWUUi di caUUa RTQKGVVaVK UW WP QTK\-

\QPVG VGORQTaNG UKIPKHKEaVKXQ. DGVVG RTGXKUKQPK RQVTGD-

DGTQ TKEJKGFGTG, KPHaVVK, RTQKG\KQPK OWNVK-UEGPaTKQ, UQ-

RTaVVWVVQ PGK EaUK PGK SWaNK K EQPVGUVK HWVWTK UQPQ aNVa-

OGPVG KPEGTVK  EQUț  EQOG K  TKUEJK  aUUQEKaVK  aN  XaNQTG

FũWUQ FGINK aUUGV Fa UQVVQRQTTG a KORaKTOGPV VGUV.

La RQPFGTa\KQPG FGK FKXGTUK UEGPaTK FK XaNWVa\KQPG FG-

XG GUUGTG EaNKDTaVa UWNNa DaUG FK aUUWn\ioni e UVime
UWRRQTVaDKNK G TGaNKUVKEJG aN HKPG FK OKVKIaTG TKUEJK FK

FGXKa\KQPK GEEGUUKXaOGPVG RGUUKOKUVKEJG QF QVVKOKUVK-

EJG.

AVVGP\KQPG Xa RQUVa aPEJG EQP TKHGTKOGPVQ aNNa FGVGT-

OKPa\KQPG FGN VaUUo di UconVo WVKNK\\aVQ PGN OQFGNNQ FK

KORaKTOGPV EJG FGXG TKHNGVVGTG, KP EQPHQTOKVȏ aK g 55 G

56 FGNNQ IAS 36, NG XaNWVa\KQPK EQTTGPVK FK OGTEaVQ FGN

XaNQTG  VGORQTaNG  FGN  FGPaTQ  G  FGK  TKUEJK  URGEKHKEK

FGNNũaVVKXKVȏ RGT K SWaNK NG UVKOG FGK HNWUUK HKPaP\KaTK HW-

VWTK PQP UQPQ UVaVG TGVVKHKEaVG. La UVKOa RWȠ aXXGPKTG

RTGPFGPFQ a DaUG KN VaUUQ KORNKEKVQ WVKNK\\aVQ RGT aVVK-

XKVȏ UKOKNaTK KP EQPVTaVVa\KQPK RTGUGPVK PGN OGTEaVQ QR-

RWTG aVVTaXGTUQ KN EQUVQ OGFKQ RQPFGTaVQ FGN EaRKVaNG

(YaEE) FK UQEKGVȏ SWQVaVa EJG Ja WPa UKPIQNa aVVKXKVȏ (Q

WP RQTVaHQINKQ FK aVVKXKVȏ) UKOKNaTG KP VGTOKPK FK UGTXK\K

G TKUEJK.

ESMA TKEQTFa, KPHKPG, NũKORQTVaP\a FK aggiornare NG KP-

HQTOa\KQPK TGNaVKXG aNNG aUUWP\KQPK G aNNG UEGNVG TKNG-

XaPVK UQVVGUG aNNG XaNWVa\KQPK G aNNG UGPUKVKXKV[ aPaN[UKU.

RKURGVVQ a VaNK FGNKEaVG VGOaVKEJG NũOIV (OTIaPKUOQ KVa-

NKaPQ FK XaNWVa\KQPG),  a DTGXG,  FaTȏ KPFKEa\KQPK (ȗ KP

EQTUQ NũaIIKQTPaOGPVQ FGN  FQEWOGPVQ UWINK  KORaKT-

OGPV VGUV, aVVWaNOGPVG HGTOQ aNNa XGTUKQPG 2012) HQT-

PGPFQ UpWnVi operaViXi UW EQOG IGUVKTG Na ETKUK KPFQVVa

FaNNũGRKFGOKa COVID-19 aNNũKPVGTPQ FGK RKaPK FK KORaKT-

OGPV. IN VGUV FK KORaKTOGPV UK DaUa UW UVKOG FK OGFKQ-

NWPIQ RGTKQFQ EJG, PGNNa UKVWa\KQPG EQTTGPVG, KPGXKVaDKN-

OGPVG TKUGPVQPQ FGNNG TKNGXaPVK KPEGTVG\\G PGN DTGXG

RGTKQFQ, EJG aUUWOQPQ FKHHGTGPVK ITaFa\KQPK KP HWP\KQ-

PG FGN UGVVQTG FK aRRaTVGPGP\a, FGNNũaTGa IGQITaHKEa FK

TKHGTKOGPVQ, FGNNũGHHGVVKXQ KORaVVQ FGNNG OKUWTG FK aIG-

XQNa\KQPG FGNNG aWVQTKVȏ IQXGTPaVKXG.

LũGUKIGP\a IGPGTaNOGPVG aXXGTVKVa ȗ SWGNNa FK KPVTQFWT-

TG PGK OQFGNNK  FK  KORaKTOGPV VGUV VGEPKEJG FK UVKOa

EJG UKaPQ ponderaVe UWNNG reali fonVi di riUchio G EJG

GXKVKPQ aUUWP\KQPK GEEGUUKXaOGPVG RGUUKOKUVKEJG.

PQUUKDKNK  UQNW\KQPK RQVTGDDGTQ GUUGTG VTQXaVG UKa UWN

HTQPVG FGK VaUUK Fa WVKNK\\aTG EJG UW SWGNNQ FGK HNWUUK FK

EaUUa RTGXKUKQPaNK. La VGEPKEa WVKNK\\aVa RGT K VGUV FK KO-

RaKTOGPV ȗ,  KPHaVVK,  SWGNNa  FGN  DKUEQWPVGF EaUJ HNQY

(DCF), EJG UK HQPFa UWK HNWUUK FK RKaPQ aVVGUK G UWN ŬVGT-

OKPaN XaNWGŭ, QVVGPWVQ FaNNa PQTOaNK\\a\KQPG FGN HNWU-

UQ FGNNũWNVKOQ aPPQ FK RKaPQ.

ARRaTG EJKaTQ EQOG NũaVVWaNG ETKUK UKa EaTaVVGTK\\aVa

FaNNa UKPIQNaTKVȏ FK GUUGTUK KPIGPGTaVa RGT GHHGVVQ FK WP

DNQEEQ FGNNũQHHGTVa EaWUaVa FaK RTQXXGFKOGPVK TGUVTKVVK-

XK FK NQEMFQYP, RGT EWK ȗ TaIKQPGXQNG aVVGPFGTUK WPa Ve-
nWVa proUpeVVica  FGNNa EaRaEKVȏ FK IGPGTaTG HNWUUK FK

TGFFKVQ HWVWTK PGNNũaODKVQ FGK RKaPK FK KORaKTOGPV. LũKP-

EGTVG\\a ȗ NGIaVa UQRTaVVWVVQ aN SWaPFQ Na TKRTGUa aX-

XGTTȏ G EQP SWaNG KPVGPUKVȏ.

LG TaEEQOaPFa\KQPK FGNNũESMA TKIWaTFaPQ NG UQEKGVȏ

SWQVaVG,  Oa  NũQEEaUKQPG  ȗ  WVKNG  RGT  TKEQTFaTG  EJG

FaNNũKORaKTOGPV VGUV PQP aPFTaPPQ GUGPVK NG UQEKGVȏ

PQP SWQVaVG KP UGFG FK  RTGFKURQUK\KQPG FGN  DKNaPEKQ

2020. SaTGDDG aWURKEaDKNG, a VaN HKPG, TKXGFGTG KN RTKPEK-

RKQ EQPVaDKNG Pa\KQPaNG OIC 9, TKRQTVaPFQ NG aVVWaNK Uo-
glie  RGT  NũaEEGUUQ  aN  meVodo  UemplificaVo  (SWGNNG

FGNNũaTV. 2435-DKU E.E.) aK XaNQTK QTKIKPaTKaOGPVG EQPVG-

PWVK PGNNa XGTUKQPG RTGEGFGPVG FGN 2014 (TKEaXK: GWTQ 40

OKNKQPK; VQVaNG aVVKXQ: 20 OKNKQPK; 250 FKRGPFGPVK QEEW-

RaVK KP OGFKa).

FaTG WP KORaKTOGPV VGUV QTFKPaTKQ RGT VWVVG NG KORTGUG

EJG UWRGTaPQ 8,8 OKNKQPK FK GWTQ FK TKEaXK G 4,4 OKNKQPK

FK GWTQ FK VQVaNG aVVKXQ Q 50 FKRGPFGPVK QEEWRaVK KP OG-

FKa, HTaPEaOGPVG, aRRaTG RGT NG KORTGUG FK OGFKG FK-

OGPUKQPK QRGTa\KQPG coUVoUa G, SWKPFK, inefficace UWN

RKaPQ EQPETGVQ. MQNVQ OGINKQ RTQRQTTG WP OGVQFQ, SWa-

NG SWGNNQ UGORNKHKEaVQ, EJG GXKVa NũaVVWaNK\\a\KQPG FK Ea-

UJ HNQY RTGXKUKQPaNK G Na FGHKPK\KQPG FGK VaUUK FK UEQPVQ,

G UK EQPEGPVTa UWNNa EaRaEKVȏ FK aOOQTVaOGPVQ, QUUKa

FGN OaTIKPG GEQPQOKEQ RTGXKUKQPaNG.
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