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Aut 2 2 A 28 AR S AME AL AR AL G B A A e AR B E AR R, T A
T E AR R AN R T R KB R R R ARSI Rk,

KRl EREHFE ERACVAHE THEFEEHEMNRK LTREFAE
A5 A0 2

UTAER , B 22 T i AR, P o v I P AR 7 SMEL (GDP ) 24 259% 114 i [ [
A A AR A S S S R R P R DB % 57 5 X 520 52 ) R i
TR X, I ELXTH 557 5 0% 28 v 1y S A DU A B B R L@ — D T, B3 LA A
AR L 55 HRBE , BOR FRAT AN AT I AS 2 LASR ML 2858 B 5 55— T, 340
I A il A 5 4 P T 37 PR T BRT 52 52 31 Lo A Al SN (I S A B Wi e AR Y
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@D  Chunlin Zhang, “How Much Do State—Owned Enterprises Contribute to China’ s GDP and Employment?”
World Bank Document, July 15, 2019, https://documentsl.worldbank.org/ curated/en/449701565248091726/ pdf/How
—Much-Do-State—Owned-Enterprises—Contribute—to—China—s—GDP —and—Employment. pdf.

@ Ru Ding, “*Public Body’ or Not: Chinese State—Owned Enterprise,” 48:1 J.W.T, pp.167-168.
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BEXE L3R ImI R, T B S 2L (WTO ) R AN KL il = 5 R e dpids, O = 823
WZ—J& WTOCHMIG 5 S AN B ) (LA T fRiFR“ (SCM BRE) 7)) o5 14 55 Toikde it
— AR Rl gR T BOTERR 7R T R T BRI TR g8 AR T T T AR AT S R
I @ FElh= 6] SRR RN AT, M2 i S il L B B 7E IR
AN T, JCIAR IR R B BE TS RE NI B 255 b Bl TRy AR E 2, T
Bz it RIS BB WA ERRIE, 525 (A5 EARMELE WTO R B AR HMs "  & b,
BETITTE WTO BERUIML“ SMIIEAE” (out—of—country benchmarks ) 185 %M 445 , 20k 71 %)
i FEL SR BB B30 B2 5 AP it . @ 2012 4F r R S8 [ SR G2 A0 B gk 22 — S AN S vfE
I PR 2 SE DA R T [l A T S A < HL " B (SCM. Bl ) 5 14 253t A
VERCA T AAT SRS 110 WTO L URBLA I S HE T vy F25K DA i H ™ 75 e 5
it S AN Tt P IR 2 5 R DG Tk Bl SR R SRR IR " AT 7R MR UE  OIH 2 X
BRVOFPRREE T, A E S T2 77 R4 AR T L URHLG R ok (4 [R)sf H
Bt 7R WTO ik, O Ak 2 BRI PRt

2018 4F, 35 Bk, H & R B 75 B, 3R UL R B0 F « o e i A BOR ™, IF ¢
WTO AN LN DL 52 3% F17E 75 . © 2018 4F 1 2020 45, 35 [ 43 51185 b R R 52 5
M 2GR ) DA ST A A5 AR ot 3 57 5 R 3R () i B8 ) 15 TR 28 WTO B
2, BRTE TR P E R 2 B i BE AT b BT Ak W0 B9, DT 44 1E 75 06 Hh [ 4ol
CRESIE A Al ) S 57 2 PR3P i @ [RIRE M, o B A 3 T A 1 4 T 5 3 20 5 K

S

@ 2020 4F, HAS 2 RREACATFRIR WTOCRMG 5 S AhYE R I Bir e ) 7 0 53 ) [ 9 vl 2 Bl 9 1
X ARAAT A F M “ BLIEAS L™, https ;// ustr.gov/ about—us/policy —offices/ press —office/ press —releases/2020/ january/ joint
—statement—trilateral -meeting—trade—ministers—japan—united —states—and —european—union,,

@  Panel Report, EC—Countervailing Measures on DRAM Chips, para.7.211.

®  Luyao Che, “China’s Response to the ‘ Market—Oriented Conditions’ Proposal for WTO Reform and Its Implica-
tions in the Era of (Post—) COVID-19,” in Amrita Bahri, Weihuan Zhou and Daria Boklan, eds., Rethinking, Repacka-
ging, and Rescuing World Trade Law in the Post—Pandemic Era, Hart Publishing, 2021, pp.236-237.

@  Appellate Body Report, US—Countervailing Measures ( China) (Article 21.5—China) , paras.5.144-161, 172,
189, 201; See also, WTO Analytical Index SCM Agreement—Article 14 (Jurisprudence) , paras.33-42.

®  United States Trade Representative, “Report on the Appellate Body of the World Trade Organization,” February
2020, pp.105—107, https://ustr.gov/sites/ default/files/Report_on_the_Appellate_Body_of _the_World_Trade_Organiza-
tion.pdf.

©® “Joint Statement on Trilateral Meeting of the Trade Ministers of the United States, Japan, and the European U-
nion,” Paris, 31 May 2018, https://trade.ec.europa.eu/doclib/docs/2018/may/ tradoc_156906.pdf.

(@  Communication from the United States: China’ s Trade—Disruptive Economic Model (26-27 July 2018) WT/
GC/W/745; Communication from the United States: The Importance of Market—Oriented Conditions to the World Trading
System—Draft General Council Decision (20 February 2020) WT/GC/W/796; quoted from Luyao Che, “China’s Re-
sponse to the ‘ Market—Oriented Conditions’ Proposal for WTO Reform and Its Implications in the Era of (Post—) COVID-
19,” pp.233-235.
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AR T v R 22 R R ] s I B ) o e — S B
] 4 J L o B0 o 0 0 ok ) 07 5 AL 4 Tl S Ak S D A B A < T 3 S iR AT IX
3, OLA kG v ] A Al B AR B AAS I 4 [ o il B R 5 O RS 00 b ] 5 R
WA FER , W ZE LA TE 2020 AFEFXT P E A AP RN R 45) 38 Y, B IR
R D R N AT ST [ SR B R , AR R Al S RS TR AR HAERR
SN LB IE S PEAL” T BT, R0k U i T R B A 2 S G R
AR B B AR B AR AR O

E A A AN )L R B A 5 v A AR B 00, ZERRER, A £l
dT AP L E R 10% 2547 ,© Forp 258 22 [ A Al o5 ik 20% , 9% 2% 5 B T |
B e B SCR N ik B R OR A L R A Aol B E AR X A e @ X BB A A
Al AT AR A SE IR 45 HARE , I 1T B2 A2 BURFAMUG . FE R — IR fLgE R v 78 < BT A AL
HST RN (BRI RIS AT 45 2) 565 345 45) T, B A ARG 5 5% G BOR AR BS 4, 52 JF:
B3 T RRA [ AR B (EU State Aid Regime) , fdi A, B2 [ S 4R Bh 1 5
WTO(SCM Bl ) —#¢ S48 HF EA A AH S 5T R, ©fR i B B33t F A BT X
Aol % E A A — R,

FERR B FE G B R B R VA B (R ) SCSEE 2 Y “ L34 (Advantage ) 7EABE &

@  Comprehensive and Progressive Agreement for Trans—Pacific Partnership ( CPTPP) Chapter 17, State—owned
Enterprises and Designated Monopolies, Article 17.4, 17.6, etc.

@ HAT,ALFTKRFEE 3R WTO SEEXHE , hitps ://en.igeu. pku.edu.cn/info/1016/2591 . him,,

® Luyao Che, “China’s Response to the ‘ Market—Oriented Conditions’ Proposal for WTO Reform and Its Impli-
cations in the Era of (Post—) COVID-19,” p.249.

@ White Paper on “levelling the Playing Field as regards Foreign Subsidies,” 17.6.2020, COM(2020) 253, pp.
6-10, https://ec.europa.eu/competition/international/overview/ foreign_subsidies_white_paper.pdf.

® St R COME RN R A ) PR RAP R R4 L), 2R R BRI ST ) , 2020 456 6 19152021 48 5
H'5 B RREZE 532 ) B SRR I 24t TR ISR IRAR 1 o E R 4538 i A (SHLI A R S R AN
B STl DIN-

© HRABHIN WAL, X — P AR AR N S E R IR E 7E 8% -9% Z 1], hitps://www. europarl. europa.
eu/workingpapers/econ/w21/sum—1_en.htm

@ WIERRESIE S IF 2 EA LT 4T 40 04 BUR BT ICER IA 8] T GDP /Y 1.5% , AR5 L FA 2 Kk
(FHPR55) |, L EBE B3k 40% , https:// ec.europa.eu/info/sites/ default/files/file_import/ip031_en_2.pdf,

@ T EEYI T, BRI S8R W B o R 43 R “ ORI b4 %] (indistinetly applicable) A7 Al BY A
W DA T B %o [ i B B A L (91140 2006 AF- (BB BESE 4 ) ), (ELF0 7 L DU A St 13 R FH b 3o [l 40 Bl 47 A
Z AR (A ek TGP 2B I (8 B AT« JE KR SR 32 R Al i % 4, E 238
THEAMSRRN) . XCLARZ I LA, I ENSI e & 8 Hn 2,
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FEHRUE A A D 7 ) ) R RE A8 A R8I Y e BE AR . INAS SCHIT & ik, WTO 1]
JEE oy Tk 2 G240 S BR AN BRI (445 5, R 7 AR R 75T B E R A
FEAR I PRIMEAN 380, T BT OBk 9, 8 4 R B ol B2 BT R & iy, S b, < IR 1Y
G M AR B AT F AR —WUXUIR , & 7R 28 0 =+ 4R B w1 S5 A (A O i) B2
FARCER

(—) “PEB S By e I A

R T B B A S A P A L3 B AR AL A IR T 388 T A 3RS
A2 A 5 O BRE X Al i 2 FEAE I (BB S S AT 0 ) AETE“ AR IR AEAE
R, IKZE 23 I (BRNIR RIS AT 25 29) 5 107 2555 1 53X @WU R 1B HERL, PRIt #h I
7 (B [ BURAS ) FTRE LI Ay o 7E IR 125 e PR AR K2 e R E DU L #2742
DA A0 20 [T 396 A2 5 A DU T 38, B Aol Y 22 55 47087 [ GOk R < b k™ B2
Gy RIGEGSEIR" A A U G B @ SR AR 1 B (R 75 h B B ) AP AE 1
AL, AT AT AR T DRk B MR A AR DG 2 R St ke, < A3 BER 5 (SCM
PRAE DS 1.1 25 (b) TURIEE 14 230N B A 45 B8 B A DO« Al 457 o R RE2
AN AR R T B AR

(=) e WAL RIS A L TAERYRTR
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@D Commission Notice on the Notion of State Aid as referred to in Article 107( 1) of the Treaty on the Functioning
of the European Union, OJ C 262/1, 19.7.2016, para.66.

Q@  (BRUNERBLSATZ20) 5 107 45585 1 300  “ IR S A SR AU RO e , 1B R4 T sl 3% 0 e R I 4 5
3 Bl AT T U], FLOGTF R 0 Al sl 38 HE 6 2 P01 ] , DA 36 4 s o8 % 5 4077 A g, DT X ol 2 26D )
152 2B ANFsZ | 400 A 5 T S AR i,

@ Case T-196/04, Ryanair Ltd v Commission of the European Communities, ECLI; EU:T 2008585, para.102.
EBIT B IR 22 BUR AN B AR L BEATHURE, SR BN 5 125 B 385

@  “Commission Notice on the Notion of State Aid,” para.5.
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PRB (AR B IR D™ ©) Fe Al Sy He— I i) 3RS B0A 2 B | LU AR IS AH 1z A9
ZRYY L5 ORUEAEEOR  JEAT A 58 . R B A B AR ot 2 MR 2 0o 4 B o
THRAR N A LU R S A8 e B Il 55 TARRYATER . LA 20 42 90 4Rk [ HL &)
RBP4 (Credit Lyonnais ) $8 B 2@ A ], vk [ BUR 8 o0 HC A3 6 69 24> [ A S i)
I LA S PR ARAT (IR BT A ) SRt Bl TE 9 R DAk & B Z R 25 1K
B (P53t 722 AZTERR) s SR, bR AT SR I 2 AR R SCR 1 L )
{EBHARAT I BRI AR IR 25 (FTE0E LT 310 {CIREE) o kAt AH I8 75 H e 4%
B & 80N 412 AZ35BE , AERRZE 22 e Bl 25 1 i o

MHZT  AEH RS 1720 E, (SCM P ) 55 14 S5 TER 45 1L 03 7 i TR A AL
H—%E F 1 BE CELFR ] SN EEE” ) | AR 3 WTO B S b B ol S8 1 25 147
(appropriate) ;@ X KAMEMERE T R AT (SCM BirsE ) B 0 3 5 4 T0 145 R i B —
B AL EFA B AR SR T, < 1 H BE AR B JC B T A Gy gk ke, < Bl A7 S E
Iy B W) 28 55 B BB AR S 2 (BT KU T4, AT, WTO R 14 3 o 7 25 2R AL T IR
JEE BRI AR (RO A SN s A R D5 ) A

(=) R MRIDEAE 26 (EXESAE TM(E”

“PEF BSNE A3 AR A SRR TR A - (1) B SR 2 - gk BE
A TEE LA SR 4 5 (2) XoF AR St £82 18 1) Ao R v a0 PR TIE ( BT 65 5 (3) X ok
RN AR A R T B 9% L A, B AR T A PR R A A T B IR B R
B B FE BURART A 287 SR AL BR0, sli 8 Al Al AR A IE 3 15 00 T o ik 3R A%

©  <BHERB B SR T LS ST KU A 5 17 0T S5 RORE B 1T MRS A A R B (“ gross
grant equivalent of the aid ex—ante” ) | M4l ( SEARFR 4B ) (TR FLVF AR ) 55 , S22 4R 25 308 40 B 4% B AR 02 “ i
HHiZBh” Z: I, Commission Regulation (EU) No 651/2014 of 17 June 2014 Declaring Certain Categories of Aid Compati-
ble with the Internal Market in Application of Articles 107 and 108 of the Treaty( “State Aid GBER” ), OJ L 187/1, 26.
6.2014, Article 5(1) ; Commission Regulation (EU) No 1407/2013 on the Application of Articles 107 and 108 of the
Treaty on the Functioning of the European Union to de minimis Aid ( “de minimis Aid Regulation” ), OJ L 352, 24.12.
2013, Article 4(1) ; Commission Regulation (EU) No 360/2012 on the Application of Articles 107 and 108 of the Treaty
on the Functioning of the European Union to de minimis Aid Granted to Undertakings Providing Services of General Eco-
nomic Interest( “SGEI de minimis Aid Regulation” ), OJ L 114, 26.4.2012, Article 2(4),

@ S IR EETT AR L) 5 108 25345 2.3 .4 3K, 58 107 4435 2.3 3K, 58 106 4% 2 S HE

@ Commission Decision of 26 July 1995 Giving Conditional Approval to the Aid Granted by France to the Bank
Crédit Lyonnais, 95/547/EC.

@  Appellate Body Report, Japan—DRAMs (Korea) , paras.190-192; Appellate Body Report, US—Carbon Steel
(India) , para.4.152; WTO Analytical Index SCM Agreement—Article 14 ( Jurisprudence) , para.1.2.2.

B “Commission Notice on the Notion of State Aid,” paras.47-49.
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SEROARMESL, BN, e sk Z s A AT AR 45 A B IR g5 E e E
WA PRI ApSE EAN T 3 nT b i A o3 B b 28 L B 33K 28 [ 1 B 2 54 J00 )
FIE SRS AR B FEA g

FHEEZ R, (SCM B ) 5 14 ZALS 1 1 4 Y DO A SR A TS I - (1) AL ¢
(2) BEFK; (3) 40 (4) SEW (BUIR 55 ) F 45, (H 3K T AN 23 105 15 B R 0 PR 0 S 12 0
WTO KA AR FEARRE @ (SCM DI ) TRl G By I 201 ) 2 i1 DL PRI B R A 1 35
J7 2 AN = Al AR AT A AR D <5 70— MR A8 T 37 2% 4R IV 3R AS B ) il T gk, H
WTO FIBRUAF ST TG 28 FH A B LU BV R0 W R B AR Y T
Gibrife” ,© (R, WTO LA KRR i BERE A0 | BRZR 23 78 1 A B MM I R 52 < 42 JRy
PP (global assessment) | A AA[A S5 25 A7 (pari passu) | fe R HEHE” (benchmark-
ing ) S MU T 24 Sk A 22 08 2 ' A9 I Ze e b BHES = [ AU SR PR I 1 S 400 2 1]
(1R R SR =80 (=) /NI R 2 BN 2 P i) o

(D) A Al 22 Bl ) 5% TR)il—— 5 X 7 P B 23

AT AR5 E A Al @R 25 R RVE A S 2%, B LA L3t 2 5 i
WRAE . 15 20 122 70 AEARR B BRNEBE (CIEU) A, “ B3 B A EAE T B R
T (BARAZ AT ) RARML AR ORIV ZEAE A8 5y R A i A 22 55 15 G ABO0S
Fe, MTEATE A o R F AN E 9.9 (HR 2R 2 T A EE 5 — RS

(D  Opinion of Advocate General Slynn in Case 84/82, Germany v Commission [ 1984] ECR 1451, Section iv: “A
loan at a rate of interest below normal commercial rates is an obvious example...the provision of capital under normal mar-
ket conditions but on a scale not normally available in the capital market”.

@ EU Anti-subsidy Rules, https://ec.europa.eu/trade/ policy/ accessing—markets/ trade —defence/ actions —against—
imports—into—the—eu/anti—subsidy/.

(3  “There is but one standard—the market standard—according to which rational investors act,” WTO Analytical
Index SCM Agreement—Article 14 ( Jurisprudence) , para.1.3.2.

@  “Public undertaking” R B AL (B EAALE AL ) B R B, 2006 4F( Jﬁ%rﬁ?ﬁé»
X public undertaking” AYE 5 CPTPP BMSCT X EA 4 (SOE) B3 L B A, 2 W T U EA Al Fls & 28
BIRLINLY | L 22 4 WTO L AF9¢ 22 CPTPP BN A 132 R 5125 (JL) , http . //www. tradeinvest. cn/information/9561/
detail ; Commission Directive 2006/111/EC of 16 November 2006 on the Transparency of Financial Relations between Mem-
ber States and Public Undertakings as well as on Financial Transparency within Certain Undertakings ( “ Transparency Direc-
tive”), L318/17, 17.11.2006, Article 2(b) , K, “fl"fE) LIfE: A BS HAFRHMAEE R , N HTEHE
PR AT, 9 R 4 B o TR 4 undlertaking” , 4%k A SE T RIVALIG (EPIC) | 2 BkER 2y BHF
P ZEAR AL & 7E N, 2 L Commission Notice on the Notion of State Aid,” paras.7—11; 532 WL FIRgHE . T IRMEE 28
Wide) A E 2Bl SOk REAT 2010 4ERE, 35 355-356 TL,

® Case 173/73, Ttaly v Commission, ECLI:EU:C:1974.71, para.13.
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2 A BA G, ORI LR R8T AMEZ A DIURCR R i 5 BRI
TE_ERBIAEOL T, R SRR AL Tl 5 AR 47, M T2 AR5 1E W 38
B P IGRSAG 2 TR 5 (R OL3) o DR, IR I Be e bt 9 mlvk S b A0 ik
PHRZEAME 5 5 0 i B T T 22 5% 2278 B M7 DL R 3 3t 22 % 1) 4 I 55 4 0
W7 I R 2 AR B e S A B R haz T I LSS 3%

FELZ R, WTO il B2} B A Al A HRRE S 73 i 4 T B PR R B B, AN A7 5 il
SBF MR IRTs 7 (ARG ) A& B LR 55 #5558 S PE T S 3R 58 T B AN 48—
AR I AR A Bk B 5y MU Y K SR A < AT 5 < AU O AE TR ), o
JEASTE 25 B ARMERI 23 Dy AT < I 27 1 BT A AU, o AN T R 28 SR I 55 1 v )
A ARl AR 5 IR 5 M LARAT 2255 0 ER9 3 L H AT &, Hh B A7 ALl
JEE 55 BRCHR AT S AR DALk, DR ] b ol 8 o S LA 2% M T S

WA T 3 285 2278 3 DN 0 K ik 28 55 0 i Al 55 A B2l 4 9 I8 2L
R 5 A AR IR FE 5 B o A A P o e T A, AN 1 R

(1) ENAMIFSE R

] AT IR Rl K 4 B o E IS /b, B %o R 4 B ZE BRI s i i 52 o, ©
AR SCTR SCHR T A i ol £82 Bl A ) PR el i AT (< 9 A s ), O i %
A BTSRRI A il 2 B ) AT ) ) EERE SR, I3 FH AR S 51 AL ik ke
“PLH B SE AR AL

TERRU , I R AR B — B T IO G, i L # 2R e, ok iy
ZEUT 2B MR A ) R (R R A T AT i P ) R ik B Pl il 22, L
DUV B SR R R, R 2 HOCE AN SRR 0 =, 2R I3 FE i —A
JE T b 22 5 M) 4 R 55 AME RN FH OGS BB I B 2012 AFRIEARBEA UL

O WIRBURFTER T W HA A Al 308 T B i i [ ORI (State Origin) 22 38 F1“ T H
P (“Tmputability” ) M,

@ Ru Ding, “Public Body’ or Not: Chinese State—Owned Enterprise,” 48:1 J.W.T, pp.180-183.

@ A0 (BRI S A IS AT Sk ——3 FH 11 5 38 1 o) 2 ke o 25 it S T Y B AR A 470 ), 4R o
FT), 2016 445 1 41,

@ NG (BU AR AT 0 i R ZEWT L RIE 9T , B2 038 S, P RO K2 2020 4656 15 T,
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PERIRIR AE B I T LU %R /E  “ Commission Notice on the Notion of State Aid,” “State Aid
GBER,” “de minimis aid Regulation,” Council Regulation (EU) 2015/1589 of 13 July 2015 Laying down
Detailed Rules for the Application of Article 108 of the Treaty on the Functioning of the European Union,

0J L 248, 24.9.2015,

FIZE“ Tzt 28 E WK, 24 DU T7 1 A48 (1) J2& 15 0 2438 B 0]
D (2) BB AGTE I HTRIR A RIS, LR BAEAS R S, A T HE AL 2 1
HAEEM? 3)MEERRE TRS, KT T E S R A B ER, D2 TIRE

(D Malgorzata Agnieszka Cyndecka, “The Applicability and Application of the Market Economy Investor Princi-
ple,” Eur. St. Aid L.Q. 381 (2016).

@  Gian Marco Galletti, “How Reasonable may the Private Investor Be Assumed to Be? Corsica Ferries France,”
Common Market Law Review,Vol.52, Issue 4, 2015, pp.1095-1110.
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23 AT LU Bz O HEEA B4 Tk 148 B 7 58 (AT B 75 S — Ik i — Ik IR
M) 2@ (4) FLAARSE P 1l — Al o 21 RIS 85 18 K 30 LA 2 R 3% 1AL
S AR AT 7 5 = BUR I BEAN AR = 1K, AR AR T T Al IR AN A, A AE T T
TEG R BRI - AR [ A B ] K B D) £ Bk | AR 3 T ] i A
e, 2020 4 BIARXF T IAA 48 H IR ( Market Economy Operator Test) 38 FAJ3
FAAE— il SR F2 U A 1 32 T K2 45 R K T B (2 B B CIEU 353 72
Bi EGC) #E £« 3" TR HTHESL , I HLAE EAR R A vh 25 5 4 B il 2 s A o #r
T LAIE FH ; @78 28 HE R 55 RN SR M 4 sk [ B, ©

= mEmEFEEFENLHNSTERER

W25 45785 % ML ( Market Economy Operator Test , MEOT) J2& “ i 3% %8 A J5
W (L FR e RAE R TR IR ) | FAE BRI « FAE AL f " SE 0 S bk, -
AR JEE ) 3 E DR VR e AE Rk S R B i, S R IRl RE AL R AR R R B
" . © MEOT #2ili T 20 22 80 4F A4 # B Wik BB (Slynn ) 76 “ 78 R RRZE 237 58
H R UL - AR A A < TR I 0" SRR AR AR SE IR 25, IR 4 B3 4ol iR 4 1A T
T BER BAR B @ TEIZE R, OB R DL WA SE G BT 2T 1 < BT TREAL

D Pierre Friihling, “The Dissuasive ‘ One Time, Last Time’ Principle Applied to European Airlines State Aid
Control,” Air & Space law, Vol.27, Issue 2, 2002, pp.135-150; Malgorzata Cyndecka, “A Controversial Expansion of
the MEIP in a Financial Crisis Case—The GC’ s Judgment in Case T-386/14 FIH of 15 September 2016,” Kluwer Compe-
tition Law Blog, November 25, 2016.

@ Hans W. Friederiszick and Michael Troge, Directorate—General Competition, Chief Economist Team, “Apply-
ing the Market Economy Investor Principle to State Owned Companies—Lessons Learned from the German Landesbanken
Cases,” Competition Policy Newsletter, No.1, 2006, pp.105-109.

3 Phedon Nicolaides, “A Critical Review of the Commission Notice on the Notion of State Aid,” Maastricht Journal
of European and Comparative Law, Vol.23, No.5, 2016, pp.842-864; Massimo Merola, “Overview of the Principal Devel-
opments in State Aid Policy and Case Law (2016-2017),” Italian Anti—trust Review, Vol.4, No.2, 2017, pp.49-84.
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@  Commission Decision of 26 July 1995 Giving Conditional Approval to the Aid Granted by France to the Bank
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©® “Commission Notice on the Notion of State Aid,” paras.104-105.
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D “SGEI de minimis Aid Regulation,” Recitals (16) , Article 2(3).
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pdf.
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