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1. (FUIC

AFUTCHNT. FHILWLEIE - BEREEH ZEIR IS Italian Code for Business Crisis and
Insolvency (BLIF Code] &LWW\ET, ) H12022 &7 A 15 HIckiTeNE Lz (—8B(E 2023 F 12 A
31 BfTFE) » CHUE. 2019 £ 6 A 20 HICES SN/, EU NEE(CH UTFHBNEERLEOLHEA

(preventive restructuring frameworks) MERELZEFE DTS EUES (EU Directive No.1023 of 20
June 2019) NTIEUT. A FUFEARICHITZERBER S ZEDTH D, EU IHHEICIOFHRAST
UEDIZIzsbRRII - ITHENTLWEEDHRICTE T UIEEDTY . AFYU7RIEEDRKET/RNETSHD.
TEZEAYYUTHRIEE - AIEFHRICONTIE. BARETEBNMULXENIEE (LD RWZH, AZ1—X L
S —THD EIFZXRETT. 2Code Tld. Extraordinary Administration for Large Enterprises

(Amministrazione straordinaria delle grandi imprese in crisi) ZBk<IATOBER - 5. EROEIEF
EMRESNTULET,

Judicial Liquidation

Negotiated Composition (composizione negoziata della crisi)

Simplified Composition with Creditors (concordato semplificato)

Composition with Creditors (concordato prevnentivo)

Debt Restructuring Agreements (accordi di ristrutturazione dei debiti)

Debt Restructuring Plan (piani attestati di risanamento)

Restructuring Plans Subject to Homologation ( piani di ristrutturazione soggetti a
omologazione)

SNONCECHECONCORC

F/z. Codeld. 7—U—-AF—ZDFBRIRBEBLECETA—HALTWVWDZ E ENEIEFHEIZITT
R<IIEIEF ST (out-of-court) BIREITDEDTHDZEIFHEZBEIDEDTHDEEZISNET,
UTFARETIE. Code (CEITONTZFHITRFINEIFBDRIEMF T dH D Negotiated Composition

(composizione negoziata della crisi) ¥°. Negotiated Composition W ABIZ &> EIBE ICHIFAEND
Code THis&=1Jz Simplified Composition with Creditors Z#BN U DD, TDMDFHEDERLRIESL(ICD

! RrwT 2021 £ 1 A 1 BECHEITESNTZEHUWRNEIBFHR TH D StaRUG (Gesetz iber den Stabilisierungs- und
Restrukturierungsrahmen fiir Unternehmen) €. C® EU #S5ZEMRELULIEEDTT . RAWYTIE. D StaRUG DFHElCLD
T. BERICELD RANEER ] HRHSNDZEICRDFELUR,

2 SUERID-1 F V7RIS - BIEFRICDOVTE. BFES BMNEE (RAY - ISR - ARA> - 4 5UT) ORIEFHROEE S
mEEDEIE ] (BEBELBEEER 1615114 8) 2R,
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WT. FEERULET,

2. Negotiated Composition (composizione negoziata della crisi) OEIE
CNET. 1FUTCHFS Pre-Insolvency DFHc & UTIE. FHHFROBESNHD/\ 1T Uy REEELT
Composition with Creditors ( concordato preventivo) & UF Debt Restructuring Agreements
(accordi di ristrutturazione dei debiti) . FhBYEEIEEI &~ T Debt Restructuring Plan (piani attestati
di risanamento) REDFENHDE LA, SOl Negotiated Composition &WLVS., [REIE UTEHIPR
DESDRVEFTULY [FARNEIE | FHRAEASINE LU,

Negotiated Composition DFEREFH(E. UTFDEBD T,
O FHHEFRORSZRAIWNE & URUOIEARDFARI ERIRTF 5t
@ [fE#] > [Z3IAREE] EWVWOTEIREBICHRBRIDT — U —RF—2(CHBITD. BEEE SBEFSDRET
Sv I A — LD
@ BEBRLOHEMZN, IFDT7>UF7—F—-EUTHS
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(1) FELFHDIANEEIBF R

Negotiated Composition DAEZ/RFFHD 1 Dl (RAIEULT) IFNHEFHRTHDRCT. BFREIES
BICHEITDBRICOSTEEEEVET, — (. BEBLEDOBAEICBVTIE. TORHDT 4 TRAA—
TICRDBENDEEZHITIHEANS., EEBSIELHOFRZED Z ENZE UV Z8H. Negotiated
Composition (&, ZDOXISREHFEED_—%& (—FEEE) Hcd EBONET,

(2) K58
© EFE

Negotiated Composition DHFELRD [EFBE] (F. EFE - BECEITDIFETNART. REEHVE
Tho. BB, BEIIN—TICKBPILTHAGREE SNTZRBRFHD 1 DTY,

Negotiated Composition (77— —XF—Z(CHBIFIBEFHREUVTRETESNTLDRZEMNS, CDF
HEFATEIEHEEDEMFE LTI, BF - BB DA% (economic or financial imbalance) (CkD
BIECET D Ifatkl (crisis®) X(E [X3AAREE]  (insolvency?) (CPRBETHEMNHDEDD. BEDBELE
NEENCHF CTERCEMMNEBERDET,

&F5&(E. Negotiated Composition DfEl. BEDIARZ Expert. BIEEEF(CXH LT, T2 DOIBAMD
HDHETHRLU., o, BERUPEZBEEEDHNRZANF(CEIT D LRLIHE I IRFEEEVET,

f757C. Negotiated Composition D'kt CTLDE(E. 1 FUI7ELE. BERANEERIEEAREEZT T
B> 2B EFICREINDETS (REVLSHORRESE) NEBENCERRNERDFET, £, &8E (RU
—EBDfEEE) B BEFRICBELULTCAVEIMEERE BIX(E, FFRNEIEFR?>. fIERIRBEOMR
=) BRBRENEEY.

3 S 12 PABICBVWTEBEODEEN TDBEHZEAF I DDICTR TR, IATEECHRDIETNDH DKL,
¢ BATREY (C R (S ZDMDOBEHIZEIBENS U T, IR DRER U BTG (CHE T D 2 ENTE RV RSR,
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@ EiEE

Negotiated Composition SFIASNIZIZS. RIT - SRMPMHEEI (L. Negotiated Composition (CHEHRHY
CEMT D ENET EROBNET,

Flz. FHemEE. BFEERU Expert (C. BENDRDMNCIHHIDIEFEEZEDS B, BIFEEOR
MECDODNWTCTHEFZENET,

® Expert

Expert (&. EEEOBESTBEORBEZITL. BEDOERIRAJGEENDDINENZIRETTLUET. £, LWD
FI72UF—F—-EUT. EFE - BlEEROE - FIEEGREAE I DIEINZIBET, 2D Expertd
B85(3. Negotiated Composition DIFE NI ET,

Expert (C(d. (EEDEEBE(CRASUILRBRZEITD. 25t #EL. ERIBITILYT> MEME
EUET (Bihisgiad Chambers of Commerce (C. Expert DIRHE YU X MO EESNTHD. Chamber of
Commerce (CBRESND IV —M, MIZUJE Expert Z#ELEI. ) . Expert (Tl 7% - HFY
%« NI - STIREBICAT 2BUWVWESFNEEINET.

12, Expert D&EI(E. Composition with Creditors (CHWTEESENSD Judicial Commissioner 12
independent professional M1&EI & (FERDET ., 978105, Judicial Commissioner (. FHHIFTH SEE
SN, FHFICH L. FEDBEICDWVWTDIEZE L. LiIR—hEERT D ENKDENFEITH, LiED
EHBD. Expert (FFEHIPTIICKID TEESNDDTIEIRL, BFEDT 7S I)F—HF—-EUTHELET,
7=. independent professional (&. BFEELZE(CKID. MBESETEROEE ., BESTEOXRIRJEEMED
i - FEEREATDICHIEESNE I M. Expert (CRHSNDKDRFIEBHRAEDZE(IC(FEE5ET. &
o, BREOBERHCEHSEIDZEEHDFEFA.

@ FH¥IFR
BIR CIiRTz&EH D, Negotiated Composition TIHRAIE U THHIFIDOBES(FEESNTLERA. 2
ZU. UTFOLSRBENRIZEICHWNTIE, HHPIOBEEMEESNTWNETD,

(a) FR=2U5

Negotiated Composition MBI TIC(EA— b T 1 VI RXTA DMRIFIRVN Tz, BEHBENMREL D
(BIZ(E., BEBITOEILE) ZRDDHBECE. HHRCETORILTEITOVENSDDET, Zi2L. M
MBI TIE. DT —HIR—XThHhD Register of Companies ([CEFREIND e, FHOWEME(FEHON
EJC IR

(b) DIP J7A4F>X
Negotiated Composition Tld. FHHIFFDFAIZEBIHZE(C(E. LWHWDD DIP J7 A+ A THOERTNE
(. A=)\—2Z7DEFHZ[ME5TDENBHENET,

(c) BHEFEE

BFEER. BRHFOFFIZET. X EEER—BOEEDEEZITDOILENTEFT. 1FUTE
£ BRBECBRUTCERODBREVF(IFTOFOLUXFIECHAEI EHCOVTCEFEEZESONRAE
SNTVEIH MW BHFEAZRIBEICE. COEFEEDRKEOEKRZHE TRODZENTER
T, BIRRRCHDIEHNSEEZEDZITDIHEC(IFC. BROBVWFRCOEFEEOEGBZRD &
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AR )

EZNFIN, COMEH KD T. AR Y—(CLDFEDFEMNER (C18D T ENEIFFENZE T,

(3) HHiZ T
© BEIEHE

EASTIEE (3. BREEDHTI >, Negotiated Composition MDEIZ TIFERA & U TEHFDRIEEZ M DIERE
HICEZEET. £, BESSCNZEBRACESOEFEDEITEIERI D EETERVVEDETNTL)
x9,

@ ERIAE

Negotiated Composition DF| =K I DEFEE (L. Expert Di&E{E % kb D HIL Tz Zithizadd Chamber
of Commerce (BI&ERF) MEEITDIACSA>TSY hITA—AICIRH bi@“o Z’_CDB?-‘}z B 3 BEF
BEOtEEMHE. BETER (kD 6 h"ARDEETEZEHET,. ) . BEE—E. TOMOBEERD
REEROHESNFET,

(4) BEDEE

Negotiated Composition MRS NZIZETEH. Sl SRS HADORERNMEBEDOEEEERITVE
9, 2120, BEOSETHOHENDITAZITIBEICIE. Expert (XU TERICE@ CRE T DIHEN
& NZFET ., Negotiated Composition DFIERD 1 DEULT. FHlCHI> TUTONEEITA - TIWWEE. 33K
DEZEDRRICIZSIBNENDENEITSNET,

NS U T, Expert (. HAITANMEIEE Negotiation Composition ZEJ D EE X BIHAICIE.
BERE BT DINENSDDET, MHBBAICKR UTHITAEITOIEHEEICIE. BHEETESIC Expert
(SBENT B2 EN G D, Ffz. Expert (& Register of Companies (AFDT —IXR—X) ([CRMBREZERR
UET. COBE. FHROMEBUHENKONDIZITTERL. HEITAE HROGRDHIRERDEBET,

(5) Negotiated Composition (C35F B 17:%

Expert (CKDFABDER. BEFEOHRENGIENI(CEIRAIEETH D EHMUEIBE(C(E. Expert (&, &

BECBEESEOBOBREZMIELET . AT, BEOATEENBVWEHIBUIEBE(C(E. BHIC
Negotiated Composition ZZ#] - T EFET,

Negotiated Composition MEARE (Expert (CKDIBIRINE - AB. 5 - ERDOICHOHAR]) (&, FEA|
180 HTY ., —EDEMZEHZLUIEBEE. T5(C 180 HEMER I D2 EMNEJFET T,

Negotiated Composition DEFRHIREN(E. BEFEEDIMFFIREZNE T DILHDBERERICDUT. EiF
B (BEICKDTR) MOFNERFRE OB TERI DI EICIRADET, F£/=. Negotiated Composition
ZBUCCODEDIRBERZERILSEDIZEDA Y hEUTIE, Expert MMRH T D LR— MNMIHBWNWT, &
BNV ED 2 FRIBEZRE I DDICTDLIBBENVE EHIRTT DIBEICIE. FIAWLDIEFRT
VT A [CHRBDEEDHY MIROESNDIZEEHNET ., £low CORSREENBSDREIT (BEOAFD
BROIEHE) (&, TORICEHRENENERIE(CES EBE THEEREIEIRSE E@i]‘%é EFRDFEE A,

f75C. Negotiated Composition N"IhZEZE LN o Ieiz&(C (& BFEE (. HIX(E. &9 S Simplified
Composition with Creditors M&I7 T2, Debt Restructuring Plan. Debt Restructuring Agreement ™

s 75T, EFEEE. =D Negotiated Composition ZBIIE T ZEFFEVEE A.
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AGRHII CED Code (CEDMMDEEFHEICID., BEZRRIDIEL(CRDET,

3. Simplified Composition with Creditors (concordato semplificato) FiEDEIE

Negotiated Composition (CHITDEEE EOEENTRIIERDEHE(CE. EFEEE. BHFRCHU
T. (CNBZEE Code [CHBWLWTHEREMNTZ) Simplified Composition with Creditors (LUF [Simplified
Composition] EWWET, ) ZBHUII TR ENTEFET,

Simplified Composition MERANERH SN DDIL. Negotiated Composition (Cd T DEEE & DimEN
HECITONIZBDD. BIEE EDEENARKILERDTZE R Expert N&RIELR— NMCHBWTHR LSS
(CBR5NET,

Simplified Composition (L2 FEITEEZBENETDIEDTH DD, BEFEEE. SHDOEEZINRT
BEIDINBDE (BEEEECRDAELEHFFT, ) ZHEBLUIZLT. BBEISHIFRCHITZITOWN
BHHDFET, MHBEIITIE. EEM(C Composition with Creditors (concordato preventivo) &Rk
DMRZFHFEF T, IO B5. HIICICKD, BIFEHICHITDIABFN RSN, Tz, BEBECKHT D4
FBITEDOFHIIZALL - FIlEENET . 725, Composition with Creditors ZODMMDEFLFAREFHN G L
TWBBEIC(E. BEFEE (L Simplified Composition ZRIE T D ENTEE A

Composition with Creditors & (322D . Simplified Composition [CHWTIHMBIEEDRESAETHD

(212U, EiEE . BESTENBECDIENZEIT D EEZDIHEICIE. RMZERUNLTRIIENTEE
9. ) . HHFAE BEFHROEST. BiEEOESIRUDEST. BETROERIEMZERT LIz LT. &
BEEZARIDCENTELT, RIC 1 BULEOBEENRM UILHBETE. HHPTE. BE SR UT
BIEEICLKDEE UDVLEBRRNRWVWE R T BIHE(C(E. Simplified Composition (C KB EEETEIZ &R
BDTENTEFEY,

F/z. Simplified Composition Tld. Composition with Creditors [CHWTRSHSND. (HEIER) BiE
BT T DRIE 20%DABRICKDABFEEZEADRVEAEIFH T,

4. Composition with Creditors (concordato prevnentivo) (CR9 StRIE
Composition with Creditors (IFHIFINES D/ \A T Uy REDFHiHTH D, BN IISZTIAREEDIREE
(CHDEFBENFIRIDZENTEIFHRCI ., BEFRENBEEE%ZE D> T Composition with Creditors %
FHHFRCEBRULII TS & &P, Judicial Commissioner ZIE(E I D EEBIC, BIEE(ICKDINZHR%E
EsD., BIEECIDERESHCLKDBRETENAREIND E. BHIINCINZRAI I ECRDFET,
EFIE. VWDIEREREEICBITDA— MR Ta v IRXTADIDIC, BILTICKD BN (CHFIRITE
MEILEENZENHEDFELIEA. CodeDEETI(E. MO BEHNREHBUTEDELLTFRL., BFEEHNS
DERFEEHHNCKDERNIBEERDE U, Fle. COHBIEEHAFRCI>TEDSNEITN, 12 A
ZHBX DEARIDRE(FTETE s
F/z. BEZHIIEE I D Composition with Creditors 2O SN BEBHICDVWTERENBRENE LT,
B CINRZEHB D, Codeld. (BEXDE) BXEOMEZEIEICEZBNICLTVWET ., TDEsH. B
BZaIHR & 9D Composition with Creditors ([CHBUWTIE. U TOBGZBIZIT CEMMBEESNE LR, O
NICKD., BEZAIRE T IR CE. BEHNESNDIEE D EDEHESINTULET,
O HFIBREES (O U TTDEEED 20% DI END &
Q@ WEDBESELERU T, BIBEEES (I I 2AFEEE 10% U HEnsE3 &
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5. Debt Restructuring Agreements (accordi di ristrutturazione dei debiti) (CB3

9 BE

Debt Restructuring Agreements HBEHFIFTHABES T D/ \ ATV v REDFHETH D, ML UIZHEMZRIC
Ko THERSNIEBEESTEIC DLW THREIEERED 60%L LOBIEE EARE L. CNUICDWTERHFTNSERE]
ZSDFHCI., Eo&B. Code DEETIF. ARUTUVWVRVVMEIESE (CH T IZIMEFNRESINTHES
9. KD, BENLGREDEBEBROSNTUVRVEECE. FHHIPTDRBIZF B (CdhIz > THRIBIEEED 30%
U EDEEEODEE TN D ZEEENFE U,

Fe. GEUTCVWRWMBIEBED IS LTI RKIDEH NI RDELRE. CNETIE. FAIELT
BRUCBEBEDOHENR T DL SN, FISMNIESRBIEEN T EBIEE CHDIHBEDH T U, BER
(&, ERHEIEEER [# (class) | ([CHFDIENTE, BiET DM (class) (CHVTEERED 75%1
ToBEEENEELTHD. Debt Restructuring Agreement DX &7 B BIESTHEIN B E MG (C K DUNGE
NEODABZAEIRETDIHBEICIE. HAEAMCHLUT, EEULTVRVWEEE (CX U TEH. Debt
Restructuring Agreement ORZHLA T DR OKRDDIZENTED L ERDF LU,

6. Debt Restructuring Plan (piani attestati di risanamento) (CB89 ek

Debt Restructuring Plan (IFAREIBFHECTH D, ML UTEBFFIRICK > TEAHIBIROEEMRUETED
BENEIRO N HERSNICHEESE(CDOVNT, BEEEGRIDZIECIDINZEERITIDFHR CI.
UIei> T, HXEBDEHSBETIIRVEEERICW LT, BESTEOMRMNM LA &(FRL., Fe, A—bk
RTAYVIRXRTADNREHL DEFEH A

Code Tl&. RAIDT S5+ XITHELY. Debt Restructuring Plan (CARE I RERNEHBATENFE L.
BHANICE. FTEIOZRITEE CERRERNE ULBEICH T DETEOFEIRATEMZHER T D IHD A
X, 5TE LOMSERYEBIOERTREE (X1ILAK—2) | BESNIUBREZREXCO0- RV ITHE
ZREITDCENMMVEBEETNTUVET,

7. #Hb(C

BADSHNA S U T OEEFHRICEASITDERIUIBELUTIE. AFUTDRE(CH T DEES X IFESEI
FEUTDIIBDEN. A FUTFRUADHRLE LU TDIIHY. 1 FUTICHITBDERSHEANDHEED
VIBIRENEZBSNE T, CNETIE. FIC. BEANEERIBEASLEEZ T O IHAEDSHORFEED
EENBRESNTWRCEEHD., BECHYIEAFUT DRI T IR EEE U TERDES
FEMNRESND (HDWFEBBEFAEDIHDHESIZTZROSND) CENSMdTEERBMNET,

EoEB, SHOAFUTCHITBDREERDRETIE, FHCT7—U-—XRXRFT—2(CHBITDIBEBEOVE
MHEZBECHBDBEDEEZ SN, Negotiated Composition 72 EDFHICH UV TSEEARNREHINERS
NB3ZEICELDT. EBNICERIDBEVBFNAKILS. FFREMEDOSDIHEE UTHILIESND C ENERRFE
NBECATY . HRBPELCBNWTE., 19U TVTREDORSHPBEZFE LT, CNSDHIEZEMRNITE
I3 ET. SV TTREDORIOEEBEPHATE(C KB BEELDINOEAEER > T ZEN
WE(CIRDTLBRBEDERONET.
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UBBFTE. 517> FOBEOL SRR —XCAHINRL, FELENENHTHECH B NEY IERH L1 —XL
H—EHEL, HERTLTEDET., NBAZ1— AL Y—BHECHLOSENA —1—Z LY — EEHA - ZEIA —LKDBTF
GEEBBOVELET.

Fle. Ny IF>N—FT55CBRLTSOEIOT. HORTTEILEL,

AZ21—XLA—FU—HILT BI\AR=2BHNEFTBDEDT(FRL, ERIDORAICDNTEHEZEADEBIDIRRCIE L. BAREEZEIR
HSERETDBRT RINA RERD TV BEBRHDFE T, Fie. AeCEHRDORFEIHEBLEDBANRETHD. HEHHE
TZ(EEEBRDISA 7> hDRETIEHDEEA.
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