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1. BUBIC

Afmlx. 20234 1 BichEfr &4, [F4E7 B
DG S N7-hMERRBD GR35 EUSBIAL
(Foreign Subsidies Regulation, 2022/2560.
PIF [HANL &v9)) 122w TiHmLEL5H0TH
%o ZOHHANL, EU EMBEDFHEE IS
L 72l an EU BN Tl 2 EM 56 2 & %
Filk3 % B THIZE SNz T EUBNTO

MG (GPFRPEIEE) & RIEEICB LT,

Jea I RE & W B & O WHER AR LA T 5

RN

nNCTBY, JHERBIEE A L 72eEo "I

AL S 2 FED TV LD TR Wl D

BaRe, BB EoORED g ks
CHED DD

Bl Z1E, 20164F ISP EIOFEERIC L 5 R A
VO KUKA GEEH TRy MYE) BT,
R A A TR & A IREE R B 11 12 B 9 %
FemaSEe 2 ) Hlsib Sz 2. 20174F
OFE - HEEREERIZ X % Leifeld Metal
Spinning (K58 OB INAFER S 7R
[ B3 | & OHET A Y BHFH
BINAHT L7722, 20k MEZH#SEU
HWATHAE S AHERBIE % 2T 7o RS
£ % EU BN TOHS OB DWW TR
THARMADHIESNDIZE ST,

HiBh &\ L3 A BEAF okl L LC. EU
INEEE ORI E 2R L CIEEZR MBS (State
Aid) HH 5O, EUBHMEIC & 2 HiBh4
WIS LT, F72, YEEFOMB4
IZOWTIE WTO (IS5 HERE) OBl
ENH DL ZOWED T N— L TN DB DI
RENZE AN DORILTH o L72H3 5 Ty
AHHAHEE LT\ B EU N T O
ARNITHERZ I Lo & § A REEEENC T 5
YHER B 4 0 B 2 DWW IR OBIECIE A
IN=ENTW o lze AHRANE, ZhEwis

I Regulation (EU) 2022/2560, of the European Parliament and of the Council of 14 December 2022 on foreign subsidies

distorting the internal market, OJ L330(14.12.2022).

2V hu - Fay v FIVTEER [EU/ R A & ERoESEEE OS] (2021) 8 T,
3 EU LAV TlE, 20204F D BB CRIINE B S A % 24 L C\» %, White Paper on Levelling the Playing Field as

Regards Foreign Subsidies, COM(2020).
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FTLH0ELTMNEDTLENTWAS Y, T,
BHNE EU SN CREFIEB 2 B R &)L <
RELTEY ., FRMMNEERIZ—EDORIT
MRS SN Tnwa b d Y., HAlASHS
&3 BAVERB & O #FH RN T O EMED
FARIHEI B L CHE S 2 LB H 5o Af
PER T TIIHAORAT, S HAaNE AF s
TVRHFFNILT L DL IV DD, BN
RESOMPAOEN P SEHMBALRA Vb
D7 T\,

DT, AR CI3MAIOWNEZ B L 72 BT,
BEED EU EIRmBHE L OB 2R L. #
AIRATHROFFNZOVTHLY FIF, BNEES
OYINOBHEH % 1519 %o

2. BRIOHE

WINBEEO ™ = 754 551 L 72X
&5 L2 FHEREBDAHE O PR A A E
Waofife, Tz oig Uall. WIERL) .
W OEMN (distortion) (ZBI9 % 2.
ING VAT AN, BATHRE L L o T,
R BUHIE & 0202448 7 B A% S L7
TERAY v 7L BIEELE R MESR L
O HAOMEERBNTHI L LT 5,

(1) SEHBIEDIFH
C OHBANDFERIZ D 72 > THERIBI &5 2.
ENTVAZ ENHRLE Do TOFFEIL,

—=
[V

T TREGREE 21T ) FEE 10 L CEHEL
B S SN O& & H T o HB
(financial contribution) T&H» T, Il X
D@z (benefit) 2752 HAL. DI s
@D - HE L, —UIHEBOFEIIRE S
N5 (limited) BAIZHROLNDL EEND0,
HETIZ, BEMTOEBIIDOWT, BAREA,
BhRi4r, mlvg. EFRbk, BBl Mt —v
ADFMEZ & MRIA CHE L T b,

(2) BATRHZD [EH] ENFXFI B
FREOMERBI SIS ST A 2 LT
2T, OV ERBIAIZ X - T EU Ao
WS (Rl SNBEPRELENDT,
(B (& 2 o0fE 2 S H S, OFE
FHOwS EOM E N E XD EERD Y |
P OQFEMN ST AON P\ B B % 3
FTHEE/RTEHEL WD, T LTFOHE
X, BB, HE. ZARE ORFHBOHE
. WBE&O R - HERE - AT T OMRIR
WEIZL > TiTbn s,
DIZoWTid, JHERBI 4 LT coH
SERE) & OBRE STRET LT D D L S,
B ZAZEE = D SIRN CIEBY 3 5 S | I
MTREZITOHERHIToNL%, T2, @
DWW CUIERI R e e~ DO B R L.
Baod 50 5 — Y ADIRM: - BEA 2 &%
BN TG CHUE 721G B9 5 W REME
D b5y E L B LTS5 &5 51

1 Regulation (EU) 2022/2560, Recital (1)-(2).(5).

5 Commission Staff Working Document, Initial clarification on the application of Article 4(1) of Regulation (EU)
2022/2560 on foreign subsidies distorting the internal market, SWD (2024)201 final (26.7.2024). & OVE3ECE L, FHHIIC
Blog SNDHWNTHO [FEMl] 237 ¥ A7 A MEOBEHIZOW T OHMELE #45 5 HIY TAR S /230
(M & & TR THhbo 72720, ZOLEEFINEE X ZMAET ., FUHFREBHITIC X 2 BLHI O R % 15
T 5D TIEZWVEDFERDPMF SN TVL HICEENLETH D,

6 Regulation (EU) 2022/2560, Art.3.

7 Regulation (EU) 2022/2560, Art.4.

8 72720, SITHIEEIN TV AIREIEMEN 2 b O TlE % { . MINEBSIE T — AN, 7 — A T#E SR
fEif§ 5 &9 %, Commission Staff Working Document, at 2.

9 Commission Staff Working Document, at 1. Z4ULI24 L C. EU BN THHE L TW AW SIS 2 5724 E B
EOYE WA L OBBEEEIHATIEZWET 5, 72720, 2089 ZEENMHATEZWHMETH - T
TV — T3l U TR BRI A TN T R llEORR L 22 2 L HHET 5,

_2_
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Foreign Subsidies Regulation

Procedure

Specific ex-ante notification
(above certain thresholds)
- Concentration

« Public procurement

General investigation tool
(Ex officio; applicable to
any market
situation)

Foreign subsidies
- Interest-free loans

« Unlimited guarantees

- Capital injections

« Preferential tax treatment
- Tax credits

- Grants etc

- Foregone revenue

WA [FEl] w9 LEIR. L0 IR
ZiE MENTIGIC B S~ OELE | L |
THTE, COBHOBENTH L [T
451t (“level playing field”) Z WS 572
BHIZ, SHERBIAIC X o TH U AN OE
AERNRMIIRIET A2 LY 2ATEICENT
WD & EREECEITIR R T W B, A
gt L3, FHEFEDHNTHICBWTED
I2H EDVTHWIIHFET 2 5MEIEL,
NEZED S OWIIEIZ L > TRYBIZEHE X
NEYE. NP PRI TFONTn RN E
LTwna,

BHNZ L5 &, b hidzEMT 54840
Bl LT, BEAREENOHI 4, FHEOH
f& - BHIRT 2RI O RAE. THGET 2 1)

Assessment
of distortion

- Categories of
distortive subsidies

« Indicators of
a distortion

the distortion

« Redressive measures
or commitments

- Prohibition of
concentration or award
of public procurement

*Hiiitt : European Commission Website

E3 24, AR AFLE TR L miBi4
AHITHE, INSICEELT BHBIEIIOWT
WOINZEE £Z, 3525 < FRM 2 A 2 B
7 WE FORMHEE DOFENPFS L
Bh RITT RN & 2R ERWVIRY |
Wi E BT L A ENLY, —T, hiH
ZEMT A REEDMRVATE T 5 & idAa ke X
NV ool s LT, #@ifi3 4 THREL00
-0 %A EVHEIBIE, BREEIZ L > TE
U7-AEEAHET 2MBIESENHIT 5N T DY,
F 70, WINER SN I BT 5 Lo
EAOBLED SHVERBI S OB ORhH & B
S & 7 HREFTEEN R B IEORIR E DINT »
Ak b DHIENTELERELTVLS, Lz
Ao T WINEBE R ORAN 2 g o BV T,

10 Commission Staff Working Document, at 2.
11 Regulation (EU) 2022/2560, Recital (6).

12 Commission Staff Working Document, at 2.
13 Regulation (EU) 2022/2560, Art.5.

14 Commission Staff Working Document, at 3.
15 Regulation (EU) 2022/2560, Art.4(2)-(4).

16 Regulation (EU) 2022/2560, Art.6.
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BB 4 X BN TS~ OB ORI T
L, IEOMROFERFICHIER SN L LD,
72720, TSl AZHH] 5 fRIchIEE s it
L b ik BT 2HWIEIIOVTIE, 20
B DORREDIEDORIRZ X - THER S LD ] REM:
RN E LB,

(3) RHIBHEBOMNR & HIGHAETFSR

HHICIE, —EOEMZms 3 a¥EEAB &
OASEREIZ OV T, HENRINEB S8
P AEBIRES TV B,

9. BEORNRE 2 b eEEESITEN. B
W, Yaf vy MRUFr—THYUTD2D
DM EG 2 THETH L, ThbB, b
DFEZEDIRN R SIETE LE)s 5 g1 —n
DET, 202 OBEASEDS SR A1
SO SEMOMIZ5000H -0 ZiEz 5

S EBI A % S L QL 24 L BlE S e

T, RHONRE LSV —A L LT,
SRR X 2HE R HINE L —R ey
MR DA RTHEESE OB O RO RS2 &
BHITSNTWBE,

DOE, AGREOSE. BT EEN 26
5000H 2 —a LT, 22 AFLAEZEAYE T
@ 3AEMNZ4000T 2 — v DL oSV EHBh 4 % 2

BLTWDZEDEHOEMEE > Tw b5,
7272 INLOEEEIERWEETH-
THHEHFILEE 3EMIThIo TR L2
TOERBIEIZ D W CTRHSEEN W & %
IR L . MBEOLFICI_RL Lz in
E%5%0EEDLENTVAEY, k) %E
BFEIFERICE > TR R L EEZ DN,
EU OAFREH O B RIS 28 % T
2T L OfERLH 5%,

T 720 WONZRES., BT T2 E il
5 5 HERHB) 4 DR OO E IR RE A
BT AR E A LTV BE, Z oo
L3, BEEARAIEICLT L IRES
TBOHT (FHEED O ORPEEEIE L 2
¥iG, AIELZED). EUBINTOR A
LREFIEEIAS R E e b L b s, 2512,
WRMZE B\ TR 200 B FRATHERR 3 &
0. ERREER. T AKEE. BEEAE. SIS
OIS STV ETID, fih& % ity
L TV AHEBUR & oFE RAcH (dialogue) b
BESNTWBE,

(4) BNEESDEE. MEMAHEBE. V>0
ar
MMEBSOFEETFH

=

& 13T i A A

I7 Commission Staff Working Document, at 6-7.

18 s NIEEE & B ISR, FEREHII O ANNEX 13 X OV IHSREHK S LA K% (Forms FS-CO, FS-PP)
Ao TITb M %o JmIMEHORIMIEIL, 46 L owli S0P &3E 6. APEICH s 2 HEMRIZOV
TOREAER STV 5, Commission Implementing Regulation(EU) 2023/1411 of 10 July 2023 on detailed arrangements
for the conduct of proceedings by the Commission pursuant to Regulation(EU) 2022/2560 of the European Parliament and
of the Council on foreign subsidies distorting the internal market, OJ L177/1(12.7.2023), Art.4, ANNEX .2, ANNEX II,3.

Y HEICHEER TR L TO R HERFEFIZ L DR OFEON ARG L 5L - MRz iET & S5,

Regulation(EU) 2022/2560, Art.20(1).

D PEEE A HOEARE T N TOREDTHE LM Es R L% 5,

2l Regulation (EU) 2022/2560, Art.20(3).
22 Regulation (EU) 2022/2560, Art.20(4).
23 Regulation (EU) 2022/2560, Art.28.
21 Regulation (EU) 2022/2560, Art.29.

BB TEU SHEHBY S8 & 4o | RIEN | No.880 (20244F 2 A) 62H M,

26 Regulation (EU) 2022/2560, Art.9.

27 Regulation (EU) 2022/2560, Art.36.
28 Regulation (EU) 2022/2560, Art.37.
2 Regulation (EU) 2022/2560, Art.10.
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(preliminary review) & #FEflIEAY (in-depth
investigation) O BRI TWD, I
SOFE Tl YHERBIEOFES L UEN
HHOEMICE L CEEITON L, FiiHE
OYIRNE25EZEH LA & S JHERBh &
LRV, FFEEL CHENTSICEAZ A
LEE5bDTRWGEIE, B EDOKGED
HEn s, T, MEPH D & SNDEEE
ARSI CRAT L. 90ESEH LIPS g ns i &
No%, Fo. IRLOFEENERINTND
WML, A MEIES L. FAHEEIC
DWTIIAMTAEILETT 2 b OD ., BRsFE
HEOIREAEICELZ LI TERWS, Dk
DFA. WINEESZORE |DKE, QRHE
FRSFEEOER) (239 P XY ) OLETO
G KGR, GG [E25ED ) bW v
152 LI2h 5%, QoOBEREREEICIE, £
SRRSO T 7 2 A, F¥E G - 0
. EREORN. AT L
Y AOHIE. FMERBh & ORFEAFIE S
T3S,

512, WONRESIE, s - A E
DOFZEE OIHANGER L - HEH I LT
Yoo arb L TORESETRIHEROALT
Wa%, FF. BINBERROWREIHED VY
A BHFEELORTELEEDI0B T D&%
My e TEBY, F72, INEBESOEHR
DERITR LT Rogd, RIEME, Bz <
L9 iEmAERRA L7288, RERDO 1 %ET
DEEPHEIN TS, MA T, WINEES

DOPELIE, FEFICIABEITETIHDZD
D7 FE 1 %EREE L7EI TR O 720 D
SELWPRENT VD%,

3. EUERM#EBIRF & DER

[ARFANE, EIZZAB . &0F AILFhEICHE
HYD0% 0, BT 5 EUEICHS L CHEf-
AR ENDERETHD | LEOLNTBY,
YHERBI BN A BE S 2 9 2 T BEFOER
Wil (State Aid) HHCL BT 52 L I3EH
ThbHEEZLND, YT, ERMHBHH %
HIZBA LoD, MEDREZWET 5. B,
MEDOBE I ARFEEROBR 2SR SN,

EU P o E R B L. EU B RESH
(TFEU) 1075:\CFEERIBEDED T\ %,
TFEU1074: 1 JHIZ X % &, FitO~@DEf:
7oA TN TEs & WAL L v &
S, ks Nns, — 5T, Mg 2| TIEEEL
SN VHEBhEDS, [ 3THTHINE B R
BTN LA 5 ST X 2 uilha
AEHLNTWVD, DL eiEnd &, EU
TIAEL < EE L] W4z L 729
2Ty BRI > WT TFEU1074: 31HT
BERICFRO D HEZRA L Twb & sha!,

TFEU1074: 1 HO [T #E A L 22\ ]
& ENDWMBEOIEARN L EMIZ, O E M
HEMBEIC L 0 G SN L[/ E 72IZERO
BEIZ LG SN HB) . QFFEOFHES F
TR EOBE O A FEAOHE) (BREME) . ©

30 Regulation (EU) 2022/2560, Art.11.

31 Regulation (EU) 2022/2560, Art.25(2).

32 Regulation (EU) 2022/2560, Art.25(4).

3 Regulation (EU) 2022/2560, Art.24(1), Art.32(1).
31 Regulation (EU) 2022/2560, Art.25, Art.31.

35 Regulation (EU) 2022/2560, Art.7(4).

36 Regulation (EU) 2022/2560, Art.17, Art.33.

37 Regulation (EU) 2022/2560, Art.17.5(a).

38 Regulation (EU) 2022/2560, Art.17.5(b).

39 Regulation (EU) 2022/2560, Recital (9).

40 Consolidated Version of the Treaty on the Functioning of the European Union Art.107, OJ C115(5 Sep 2008).
4 KELYN BACON, “EUROPEAN LAW OF STATE AID” (OXFORD Univ Press, 3rd, 2017) para.1.23.
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itz 52 5 2 & @EFOEMB L ONEE
BOMEICHELZBLIITODOTH L, Thb
DFEAFI ETH AR SR D K FA & hf
ISBRIZH Y . SHERIBI & FET B & ENb
2 (BHI3 SR TH L [BE&MTOERM] 2°
ERMPHE O EGROE . 72 [ME5R] 27 Ei
@&, THGEME] 2 E@IME§ 2, £72,
BRI 4 SeB L OV5 50> [FEM] BRE, EISA
BB o0 RIS L. BT 6 G2 [3F >
A7 A b1 & TFEUL074 3 H & IGBRRICSH
HEERBLND,

DL BRELSOMICHEREE TR 5 &

FEIRHHBHHN A O [ ER g 2 f8
2 RITT L] OBEMEEETIE. LEICETD
#EIIHDOOD, ERIHEEIIF—TH 5,
Mz T, T TR LIZBIXOD LS IZH 5 L
2 HHNE [ERMEHBIOHEICES LT
WH - R ENSL] LR TEZLE, H
FHPFEAN B E SN L, 72720,
ERAMEIR I OB E I LT L - B LS
N7-Ho [EM] e, Py TV LEI
EEFOoTWAENT VAT A MIOWTIE, &
DIEH L THETT 205D %,

T3, BT O [E] 12w TER
K TIZFEDO /N — PV (B A WiT e
AR EENTWABEDIR LT, HHIT
3F v 7 ) A MR & - THATS O £

il HEAHESNL b DEEZ LML, TOM,

PRINZE B X OVEESCE T HWME DENIOWT
DTFOLHICER LTS, ERMHHBHENCS
Ao [EM] 1B 230RTIE, B
SN TR DIFAET B3 E BRI
L MBI R EEEE R NS LE, Thu

i

T L LR EINDL (HPEOZEENHE
BB EEICBWT, AL 25U 5%
WEHZIRNT 5 2 & TEOBIEMED D 72
LENIUTTHTHDLET D) — 7 THMER
BNz B3, fith&r i L- SR
AT CREHEEN e L T b L v ) B
HOATIX, BN EDTND EHEET S
CEIETELRWERHL TWA, W OMHED
Tie LT, YHERBEAEIHE A R &,
FOEEIEHETH L Z DS, FEOI R
Wiansg 2 5 B 2 R L TE 3. 1R
WX BFHEELEETHELT0EE, Zos
13, ik 9 B RINZ B O T, SHEH
WG BEEOTNREHET NV — TN TOHBIE
OFEIBIZEH L TWAZ L LR H L LIS
bbb,

DEIZ, NTF VAT A MIOWT, EFH)
HHNZ BTN TS IC#E A L 2 \Wilha: T
HoThH, BINEEESOEEIHIMIZL > T,
RS LS & ENDHLDIZONTIL, FAEE
N5bELTWAS (TFEUL075:31H) . ZOHE
DRI, EU 2FofRF - #RmEHiiicd &
DWTCHIT S NS, BAARMIZIE, BEFIREEDR
FEIE M OB 5 2 e E S S B, EU
& L COEELFHIA~OHBY, FEORHIGE)-
OSSR A BV &3 288, SUEREEOMR
ERRET 2B & S HAIED HSTw»
Bo F72. WINFESOZMEHANC b & D
AERE A ] (GBER) o4 70—
RHARTAUHHY, TNHOBANZH D
WCIINEH S FRmp B 4 2 i i c
WETHEHITHZENTE D,

SHEHEBI S O MBI BTt #EI 6 5272

42 Maxian Rusche, “Section2 Aids granted by States, Article 107 TFEU”, MANUEL KELLERBAUER et al. eds, THE EU
TREATIES AND THE FUNDAMENTAL RIGHTS, (Oxford Univ. Press, 2019) at 1136. & Z Tl&. #HFiasZ oLt
WM7zS e LN TV EEHT 5, FliE. 170 7O 5MNMIBWTHEOIE, HEELZTITH
LA EBEREEER T 2 B0 E TN TN BT, BINZEE 203000 W E R CEBISH

DEMPAEL/2Z L ZFET HUET R, TOMTMEEYRH LI L 2RTORTREYN 5 EFHHFTIHR L7z Case

C-372/97 Italy v Commission (2004), ECR 1-3705. para 44.

43 Commission Staff Working Document, at 2-3.
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N EFIGRERICH 5 b Do, TFEUL074 318
D& R BANLRER VRSN TBLT, F
72 AR SRR 7 & DA 7OV — VSRR
ENALNEIDIEIARHTH L, ZO M, WINZE
BEOEEGETIE [EUOBSKHEIE] L LT
T R B R, A ARE . WRZERISS DI
EHERINLE L. ERMEYHEIOL LT
ERZLNRDFED LN TW5E L DIZTOWTIE,
ZD &) R e S ERBISHHAICHL R0 5 &
LCBYM, ERMBHN % ik LB A%
ENDIEDPTRIBENT VD,

Dibo X9z, EZRmSBHE & A ERB &
HIOFEARIBLIE L, BNTS R W LSO [E
il ICBEE S B & LIRS A A b O
D, ARSI EFAMIHH % Bk L 72 R &
HoTWhEEZLNDL, ITTIE, 26l
HORFEZEE 2. EBROBRMNEBSOFHE
HAEATNZEET D,

4. BRNZEERICE 2MEDERES

20234E10 B AV EIRB & O il 2sF 51T &
T, D100 H TRMNZERE 41213530
PHERRH S, 209 BE14MFIZOWTIERIC
ZHENY, DIFCld. 20244 1IN B &
12 & o THAH 20 gD S 7300, AR
TANRAT L2, B L OBMEREIC L 537 A
D AT O N HBIEE) HIT 5

(1) RIEREDI S h7=Ff]
[e& 12X 545 % - PPF 7L a2 HI]
20244 4 . WOINZRE S IIHAR2IEICY &

DT Emirates Telecommunications Group
Company PJSC (LLF. [e&]) 2647 v %
@ PPF Telecom Group B.V. ®H FitiE %
WiS$ % Bo@MEZ#H L7z, WINEERICX
bHE. AFEEGERICS EOX, LITOH
GOV THII 3 RIS T L LM TE 51
FRERHLELTVE, 9, e& DT T
THEE#EE (UAE) )53 Tws
HIBREEEE (unlimited guarantee) 1%, BRI
DRGH o THY . SRR S HH 25
HEGI SIS AT REMENH S 2 & $7- UAE
D5HITHIC L B 5 — 2 - O — U DSlEOTY
TR ONLWENLREETHLZ L, &
512, DED S OEeRM b FE Sz e L
TWw5Y,

F7o. IS OHERIBIEIC & AN O
EHHZ OV TRINZ B4, UAE 225 O M)
IRERFEA R b TR 2 fihEn v oL L
THIR SN HHIAN S 5 1AIZREYST 5 T REM:
DN &, e& MM Tl Loz
Yt SRS D b L BN 4 IR
T O\ R B 2 AT T REE DS H 5 2 &
e L. PAERIB &0 7% UL e& 25 U5
HCTHENZITR 7202 sl THE§ 2 & L

2o )bl WONEE SIS, mEHIBRAREC
£ o THRAEBZDZEDBRINIA T OFFEN L2
e, LVEMREETZTENS HICHE
HLTWAZ EpaAiing,

ZO%, 202449 H24H., MINEERIT e&
12 & % PPF Telecom @B % S4) % THGR
TH5TLA)) = AR RE LTz FEEFETI,
DT OFREMBEIBEINTS, 7. e& B

# Commission Staff Working Document, at 6-7. Z Offl, AILFEFHE X 12H > Td, BmE O —EAOREL 25

HASHOFEIZOWTEET L L LT b,

4 Luis Moscoso and Iveta Stoyanova, The Foreign Subsidies Regulation-100 days since the start of the notification
obligation for concentrations, European Commission Competition FSR Brief (February 2024), at 1. = O 53{4- (X &K\ FE
EDAN=ENTBY, EBENLEENS T 7 v v a VER. M T 7EENEENLE LTS,

46 Summary notice concerning the initiation of in-depth investigation in case FSP.100011-EMIRATES
TELECOMMUNICATIONS GROUP/ PPF TELECOM Group pursuant to Article 10(3)(d) of Regulation (EU) 2022/2560,

0J C(2024/3970)(21.6.2024), at 1.
47 Summary notice, FSP.100011, OJ C(2024/3970), at 1-2.
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£ Ve& # & B 3 % Emirates Investment
Authority (EIA) 287 7 7 HEEEI A 5 4
FIBRDOERFAEZSTEY . T/2EIA L)
B, BESFEOMBISMES- SN TnD & L7z,
)7, e& A% M- 72AVEiBh 4 Cld PPF
Telecom DEIN 704 A |ZHEHB L 5.2 T
e Sz, TORIZOWT, e&ld
PPF Telecom DME—DEWFTH Y, EIUE
FATT DO TR ACEETH LTz L
L7z

bold, WINEHSRIL, e& & EIA D%
VFEL - 7B 42 X - ¢, BRI
BFOEAT DT BENDLDH L L D&
FALE (BRBIE LT, Blnt—2 323
YA YTIERE, SR EIEEHITTY
%)o COLIBRBEIHLT, e&BLID
EIA 1 UAE OB EE 2 S L ThewnZ &
ORERD . EHIRREOREE, NS BT 5
PPF Telecom ~® e& B L U EIA 205 D& 4
A DEE L, e& DEFHEDOEIUZDWT ORI
ZEHENOBEROFZH N T2y b AU M E
LTIRLe SO 25 LTRINERES
IIAHEIN A AR L TV,

(2) FEEEEICREITL =54
[Ny 7 - BB W IS 2 A 3R
%]

R, TN T OEEEEE ABIE L7
[ 7y 227 )] NELAREEEN S & OB
LH A 27 F v Al b NI ERHE T —E A
ORI 2 AHLFHZI ST 57— A TH
%W AAAFFEICAAL L 72 CRRC (CRRC
Qingdao Sifang Locomotive Co. Ltd.) (&, H

i

EHoEAE¥ECTH L HEP HE (CRRC
Corporation Limited) #% Ff H 1 % CRRC
Sifang CoLtd. D T-&#:THh 5. FINFTESIE,
AT L7AH IS ED Pk o R, UTo
PRHIC & 0 AR 2 BRAG5 A E 2AT o 72
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ERER
TFEU Article 107 (5 #fBh L))

1. Save as otherwise provided in the Treaties, any aid
granted by a Member State or through State resources in
any form whatsoever which distorts or threatens to distort
competition by favouring certain undertakings or the
production of certain goods shall, in so far as it affects
trade between Member States, be incompatible with the

internal market.

2. The following shall be compatible with the internal
market:

(a) aid having a social character, granted to individual
consumers, provided that such aid is granted without
discrimination related to the origin of the products
concerned;

(b) aid to make good the damage caused by natural
disasters or exceptional occurrences;

(c) aid granted to the economy of certain areas of the
Federal Republic of Germany affected by the division of
Germany, in so far as such aid is required in order to
compensate for the economic disadvantages caused by that
division. Five years after the entry into force of the Treaty
of Lisbon, the Council, acting on a proposal from the

Commission, may adopt a decision repealing this point.

3. The following may be considered to be compatible
with the internal market:

(a) aid to promote the economic development of areas
where the standard of living is abnormally low or where
there is serious underemployment, and of the regions
referred to in Article 349, in view of their structural,
economic and social situation;

(b) aid to promote the execution of an important project
of common European interest or to remedy a serious
disturbance in the economy of a Member State;

(c) aid to facilitate the development of certain economic
activities or of certain economic areas, where such aid
does not adversely affect trading conditions to an extent
contrary to the common interest;

(d) aid to promote culture and heritage conservation

where such aid does not affect trading conditions and
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competition in the Union to an extent that is contrary to
the common interest;
(e) such other categories of aid as may be specified by

decision of the Council on a proposal from the Commission.
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Regulation 2022/2056 (¥}EIfh4:B1H0)

Article 3

Existence of a foreign subsidy
1. For the purposes of this Regulation, a foreign subsidy
shall be deemed to exist where a third country provides,
directly or indirectly, a financial contribution which confers
a benefit on an undertaking engaging in an economic
activity in the internal market and which is limited, in law
or in fact, to one or more undertakings or industries.
2. For the purposes of this Regulation, a financial
contribution shall include, inter alia:
(a) the transfer of funds or liabilities, such as capital
injections, grants, loans, loan guarantees, fiscal incentives,
the setting off of operating losses, compensation for
financial burdens imposed by public authorities, debt
forgiveness, debt to equity swaps or rescheduling;
(b) the foregoing of revenue that is otherwise due, such as
tax exemptions or the granting of special or exclusive
rights without adequate remuneration; or
(c) the provision of goods or services or the purchase of
goods or services.
A financial contribution provided by a third country shall
include a financial contribution provided by:
(a) the central government and public authorities at all other
levels;
(b) a foreign public entity whose actions can be attributed
to the third country, taking into account elements such as
the characteristics of the entity and the legal and
economic environment prevailing in the State in which
the entity operates, including the government’s role in the
economy; or
(c) a private entity whose actions can be attributed to the

third country, taking into account all relevant circumstances.

Article 4
Distortions in the internal market
1. A distortion in the internal market shall be deemed to
exist where a foreign subsidy is liable to improve the
competitive position of an undertaking in the internal
market and where, in doing so, that foreign subsidy
actually or potentially negatively affects competition in
the internal market. A distortion in the internal market

shall be determined on the basis of indicators, which can
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include, in particular, the following:

(a) the amount of the foreign subsidy;

(b) the nature of the foreign subsidy;

(c) the situation of the undertaking, including its size and
the markets or sectors concerned;

(d) the level and evolution of economic activity of the
undertaking on the internal market;

(e) the purpose and conditions attached to the foreign
subsidy as well as its use on the internal market.

2. Where the total amount of a foreign subsidy to an
undertaking does not exceed EUR 4 million over any
consecutive period of three years, that foreign subsidy
shall be considered unlikely to distort the internal market.
3. Where the total amount of a foreign subsidy to an
undertaking does not exceed the amount of de minimis
aid as defined in Article 3(2), first subparagraph, of
Regulation (EU) No 1407/2013 per third country over any
consecutive period of three years, that foreign subsidy
shall not be considered to distort the internal market.

4. A foreign subsidy may be considered not to distort the
internal market to the extent that it is aimed at making
good the damage caused by natural disasters or exceptional

occurrences.

Article 5
Categories of foreign subsidies most likely
to distort the internal market
1. A foreign subsidy is most likely to distort the internal
market where it falls under one of the following categories:
(a) a foreign subsidy granted to an ailing undertaking,
namely an undertaking which will likely go out of business
in the short or medium term in the absence of any subsidy,
unless there is a restructuring plan that is capable of
leading to the long-term viability of that undertaking and
that plan includes a significant own contribution by the
undertaking;
(b) a foreign subsidy in the form of an unlimited
guarantee for the debts or liabilities of the undertaking,
namely without any limitation as to the amount or the
duration of such guarantee;
(c) an export financing measure that is not in line with the
OECD Arrangement on officially supported export credits;
(d) a foreign subsidy directly facilitating a concentration;

(e) a foreign subsidy enabling an undertaking to submit an

i
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unduly advantageous tender on the basis of which the
undertaking could be awarded the relevant contract.

2. An undertaking under investigation shall be granted the
possibility to provide relevant information as to whether a
foreign subsidy falling under one of the categories set out
in paragraph 1 does not distort the internal market in the

specific circumstances of the case.

Article 6
Balancing test

1. The Commission may, on the basis of information
received, balance the negative effects of a foreign subsidy
in terms of distortion in the internal market, according to
Articles 4 and 5 against the positive effects on the
development of the relevant subsidised economic activity
on the internal market, while considering other positive
effects of the foreign subsidy such as the broader positive
effects in relation to the relevant policy objectives, in
particular those of the Union.

2. The Commission shall take into account the assessment
under paragraph 1 when deciding whether to impose
redressive measures or to accept commitments, and the
nature and level of those redressive measures or

commitments.
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