e FAYE zar o] F &

* =B 12025, 7. 18, *AIAMNA] 12025, 7. 21, *AAEA 1 2025. 8. 6.

(= xb
[. ME IV. e B =54 Ex30l| Chgt
1. EUS oj2e| 227 Bx3 7 g SHEA Hes

1. BU 27374 BRzF A 1. 7h&
2. U= 227 Bz AN 2. ASCM B zx3 Ao 257 Bzxa
3 o7
I F HA ME 3 EUet o|=e| MZUA . i ]
;.r|—, ;E HolmelE 3. 2=7 Rz tig - 249
A |
58 19
L U HAAN 227 BxF 58 ° "
of 7 V. 28 ¥ AN
2. A= w2 1 FY A 9 A28

3. WIO A3 =ulHe] 34

[. A&

202413 39 259, U= AF-H(Department of Commerce)= %77 } ZTtransnational
subsidies) Ao t-g3F7] 21g ¥HEE 2 AIBA 7Y HF NS EESIHTED
o] 20231 59 9 wrEH Aok 774 (Proposed Rule)oll T3 343 2 oA =85S A

1) U.S. Department of Commerce, Final Rule: Regulations To Improve and Strengthen the Enforcement of Trade
Remedies Through the Administration of the Antidumping and Countervailing Duty Laws, 25 March 2024. See
also Wiley Rein LLP, “Commerce Department Issues Final Regulations to Enhance and Strengthen Trade Law
Enforcement,” 26 March 2024, at <https://www.wiley.law/alert-Commerce-Department-Issues-Final-Regulations-to-
Enhance-and-Strengthen-Trade-Law-Enforcement>.

46



O EUS 0|59 =54 228 oA ¢ R #Y U

o
=
i

AOZ, 2024'A 4€ 24 FEHUTE oW A AAE T3l VT 254 Hxe
oo & o 2k A AFE 12 A|351.52725 AW HAStA, 54E dol AF
= AR HEEE dAVFs BEa0 8 sty A tidell £33 24, 1

F A o] Whgkol] T M-S skt ol#7 w3 Y-S 2021 Hl= At
doll 2z} rol| Tuls A B E 9% 22 AR o3 AAW, (Eliminating Global
Market Distortions to Protect American Jobs Act)2] Y FHAE HEYe o2 3 Wk
BAVs Hxal] MAE 2574 HEa7HA st &t HE HF:H 0
HEA = Fotou Ao HF A4S 1718 FAAE A oA b slew
B7rd = Utk

fr o e

Ho®oaf
o*j(_).

o

TAAE A Bzg FARA 3 B HxE TN vl=e G AALSY
o] Az} ol gk Yo AA i, Fgell tigk v=e vhd ER ol 7 &%
ol thek A8A AL TAE FARA T3 thdoll A A Llst At shitkd 257
zw EAle AAA ggad 55 st mlgo] Ao s A
Zolth. deiv H I ol Y dAS AR AL T BU B9 HEF

o=z HRIthy)

E.

flo

O ub

=

|1]O

EU FH321¥35]= 20208 62 o|FEAF 2% ~E]X] f2]4d-f A¥(woven and/or stitched
glass-fibre fabrics)6) 2 ©|F EAF AEIYURE {-2]4d 1+ A F(continuous filament glass fibre

2) bid. 3T #E2 F= R A3 Ul 71k Algsts 2§ A€ol ul= AR 9= R 3¢ ol
A 9 Exgez R £ e S sk

3) U.S. Congress, Eliminating Global Market Distortions to Protect American Jobs Act of 2021, HR.6121 and
S.1187, 117th Congress. 5 ¥t ‘227 HxZ'S “EX &9 isto I =2 At = L5514
U oj2olo] 422 gis) Bolst ot obd ok bk, 1 20 AMAL 434 EE 150 23
RlolA] Hojste Bx2 o2 Holstu ok Y xae] YL Tkt 2k “(37) TRANSNATIONAL
SUBSIDY. —The term ‘transnational subsidy’, with respect to subject merchandise, means a subsidy conferred

ju

by a country that is not the country in which the class or kind of merchandise is produced, exported, or sold
(or likely to be sold) for importation into the United States to the producer, exporter, or supplier of the pro-
ducer or exporter, of the subject merchandise.”

4) Gary N. Horlick, “An Annotated Explanation of Articles 1 and 2 of the WTO Agreement on Subsidies and
Countervailing Measures”, Global Trade and Customs Journal, Vol.8 Issue 9 (2013), p.298.

5) Christopher A. Casey and Liana Wong, “Trade Remedies: Countervailing Duties”, CRS Report (23 August 2021).
0] 9J3] BuXE o|FE it EUY BATA| St AFES 2705, vl ATA B S A

3 BaKol 9e At
6) European Commission, COMMISSION IMPLEMENTING REGULATION (EU) 2020/776 of 12 June 2020 im-
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products),”) 2022\ 39 QIEUAJoit 2H|QIE] 2 WY AA| F(stainless steel cold-rolled flat
products)® ol tHF A TA ZALIA ORI E B QIEU Ao} &4 57| tig T
AR A Aol Bxg P §84 818 S50 Adstal A SA Fas AR
SRtk o] EH 2= BTl tigh AAITA B BYS ASO0E FHsH IA|ALS]
o] #AE ANAHTY

r

o|A HFH BUZE 2574 Hzgd te) £+ FAA 8 2e AMd ddd
E°(Belt and Road Initiative)oll 7|23+ 9] =A% Y AstE A
© "= T8 ABA 2AN T F Rl SElvEHD =8 27 REge] g

posing definitive countervailing duties on imports of certain woven andfor stitched glass fibre fabrics originating
in the People’s Republic of China and Egypt and amending Commission Implementing Regulation (EU)
2020/492 imposing definitive anti-dumping duties on imports of certain woven and/or stitched glass fibre fabrics
originating in the People’s Republic of China and Egypt (0]5} ‘EC o] EAL 82| A& WrEEF XA}
2% WA E), OJ L189/1 (15 June 2020).
7) European Commission, COMMISSION IMPLEMENTING REGULATION (EU) 2020/870 of 24 June 2020 im-
posing a definitive countervailing duty and definitively collecting the provisional countervailing duty imposed
on imports of continuous filament glass fibre fibre products originating in Egypt, and levying the definitive
countervailing duty on the registered imports of continuous filament glass fibre products originating in Egypt
(oI5t ‘EC o] EAL AL TAUE {7 Al HEEF AL 3T WYL, 0F L201/10 (25 June 2020).
European Commission, COMMISSION IMPLEMENTING REGULATION (EU) 2022/433 of 15 March 2022
imposing definitive countervailing duties on imports of stainless steel cold-rolled flat products originating in

8

=

India and Indonesia and amending Implementing Regulation (EU) 2021/2012 imposing a definitive anti-dump-
ing duty and definitively collecting the provisional duty imposed on imports of stainless steel cold-rolled flat
products originating in India and Indonesia (°]5} ‘EC QI=UAlotit YAAE YtH 2 TAT 5]&5 WS,
OJ L88/24 (16 March 2022).

9) A=YAot= & ARdE WTOO| Alast7|2 A%star 2023\ 149 262 EUY| it Fol R4S WTO9
AEstc 2 o Y 302 o] MRS, 99 139 T PAo] YREAONt Alte] BT 4
Aoz qlste] 20259 3] oA W] FE WAl ek o Aoz sl gk ojet @
#H35lo] European Union — Countervailing and Anti-Dumping Duties on Stainless Steel Cold-Rolled Flat
Products from Indonesia (DS616) &=,

10) Dan Cannistra, “Expanding Trade Remedy Scope: Cross-Border and Public Policy Subsidies”, Global Trade
and Customs Journal, Vol.18 Issue 10 (2023), p.4.See also William Alan Reinsch and Sparsha Janardhan,
“Crossing the Line: Transnational Subsidy”, CSIS Critical Questions (14 January 2022) at <https:/fwww.csis.org/
analysis/crossing-line-transnational-subsidy>.

O =2 A AANAN AN A=S 7P LA AHgste =7E2A] 20249 69 71E 18171 AlEl
il SAEA X5 FFolct. 15 F3o tiet =A7E 857102 7P @on, =333, E7)(13
2D, &=(1070), HIEF(6ZD), 2JAlok57), Y=HIAok5T), olg2lot¢ddd) S0l 2 HE i Ue AL
2 =goldt). M ]59] §{E o]of Fiuth(357), EUQ23), A&(197)), 25(137) § =7H&0] BAH
NS &8sty Qrt o]t w2A5to] WTO, Trade Remedies Data Portal <https://trade-remedies.wto.org/en/
countervailing/measures> RH%.
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AHE% H& -3l 7}— JJr7§°ﬂ TEMF/}E AF9| T &2 &8t

Bt} oAt fElvere] oA F&ol tidk AAHA ZAF HAANA F4E AFA
A5 J¥]ZFZ 2 3s}o| =(epichlorohydrin, ECH) AHS-S &4 4to} 2517 BE2g A A
ZAFE MAISHAA, ol ml=e] 227 Bzg AT 24k A A7 HAch2)

ol g FA4 slo] B 227 BREFo| Uid vl EUY A HATS A5H
o2 #Asta, A= jegld 7|29 Al=F S-S vla AES Yot AAIFS 7T
(World Trade Organization, ©]3} ‘WTO”) B34 (Agreement on Subsidies and Countervailing
Measures, ©]5} ‘ASCM)¢] 21§ 7FsA 3 tg 8= B4 2, =A™ 2 A4
< 98l A A AAE S EEstaA) gt ]Oﬂ A= BUS Hl=9] 2574 Bz
= A e A WAE SACE AR, {3 Uro] AR A=
EU Pl=re] HEld A S AES F, B3E vla AES P3eh Aadolxe =
77 Bzgo]l ASCMY| tratidel siget=Al By oo viFo] HEs L, By
PR 385 t&x2X9 HE gt A5 olA A2 AANEE =&t =9

ol

Fﬂ

EU A998 53 457} olFE = Q)

vlAJo} 27 2] =271dellA Al&3t A

Aol Bz 8 BA4 84S FEU0T DU ABA T3S 2HFORA
35%78‘ BxFe) e AABA F3) BAS NS0T FYUSGCLD BU AW U
FFo] ‘U AR S FsRE o)A 39 f—rx}% 1= FE Yol FYAFE vhetsta

TREAT WA &

o
rr
N
e
il
=2
X,
oy
oo
&
mlo

AZFATHE Aol F289 of

12) Certain Epoxy Resins From the Republic of Korea: Final Affirmative Countervailing Duty Determination and
Final Negative Critical Circumstances Determination, 3 April 2025 (90 FR 14605). 5 A}710]A] 0]=%2 g5
237 BAZ 2 BPS NSO L UZ AYS 29 shgick

2 ARu=
13) 21 7Zt% 678 AX.
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| FA-AIT 19 BREe] T3] FYEAT 35 AHe o =Y AAH AL
‘=2 2 A SR = ¥ UN =74 9] 3] (International Law Commission, ©]3} ‘ILC*)<]
FA| A gk 57FAd 714, (Articles on Responsibility of States for
Internationally Wrongful Acts, I3} ‘=7 W) Al11z0l] oA T=9 A4 7] P
7} FET AEHETE =82 ASETe TA] Tal o] Y ok 9 theksk
Y WAUSS T8l 79 2XE FE7 ALY AR 2 D A=t A5A
o] JAAH I FATA FHe| thifo] Atk Aotk HEw FHq=H 570 9T
A& Q7= EU WX 712 (Basic Anti-Subsidy Regulation)!9)2] A F8317] 9
M= T FAE olHE T JAEUA oL 5 FE==9 A9e LA Bart AN
Zlo =7HARA ALl B3k HEE 8T el gl Ao g olsjHrtie

_1

)

OIFE FEAEL EU JyHd3|Y o] 22 A AAE EU YRPH U (The General
Court)ol] A|&=stsi ot ML FHads|o] dAHo] Asitta BEsithn) dubH

< BUY AA7F 2574 BEas SA8HA] ohshH 18 T3 o[ ES| JHAAE B

T+ SETC-Zone®] EW3 Mgt 1S uf o]2i3t 282 oS efdaitial Adetid
TL19) EU B2gr2d 257 g0l 8HeA9 EA4l= o % APHA}BAx(The Court
of Justice)oll @450 Wt H A=, APHARAE dvbide] B4 Ao £A47}
T A8 TH20

14) EC o] EAl 82|48 A& vtu 2 F A} 3]F AR, supra note 6, O L.189/98-99, paras.692-696, 725;
EC Q=UYAJolAl WAAIE WtR R F TAL 5]F WA, supra note 8, OJ L.88/113-117, paras.652-680.
15) Regulation (EU) 2016/1037 of the European Parliament and of the Council of 8 June 2016 on protection

against subsidised imports from countries not members of the European Union, OJ L176 (30 June 2016).

16) ZX], Weihuan Zhou and Victor Crochet, “Attribution to the State: A Critique of Cross-Border Subsidies”,
Melbourne Journal of International Law, Vol.25 No.2 (2024), p.4.

17) Judgment of the General Court of 1 March 2023, Hengshi Egypt Fiberglass Fabrics SAE and Jushi Egypt for
Fiberglass Industry SAE v European Commission, Case T-480/20 (°]5} ‘Judgment of the General Court,
Case T-480/20%), OJ C134 (17 April 2023), paras. 96-100; Judgment of the General Court of 1 March 2023,
Jushi Egypt for Fiberglass Industry SAE v European Commission, Case T-540/20 (°]5} ‘Judgment of the
General Court, Case T-540/20°), OJ C134 (17 April 2023). paras. 63-67.

18) Judgment of the General Court, Case T-540/20, paras.50-51, 62.

19) Judgment of the General Court, Case T-480/20, para.92; Judgment of the General Court, Case T-540/20,
para.59.

20) Judgment of the Court of Justice of 28 November 2024, Hengshi Egypt Fiberglass Fabrics SAE and Jushi
Egypt for Fiberglass Industry SAE v European Commission (O]5} ‘Judgement of the Court of Justice’),
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2. W= =7 REF A
() 78 1: 39 FHH(unaffiliated) 71G7Fe] Aol tigh 27 REg AA

Hl= AR 2025 39 Fhat o] FA] R0l thEE AAIBA ZARIA AHgom 2
=7 BEFo| 3 AABAE Faeigiche) ARRE o|ZAl £2)9 948 Sk
ECH®| A7} u]qt 3 (Provision of ECH from China for LTAR)S ©]-F% AA7}FsA <
Q178 3kal, ZAFN A ol 3l 0.06%2] HE REads AAsIATHL) A Y
Xﬂ: & T 7Yool AR ECHE THistiedl, 477 5= 35 98 449 607

ES 7971 (state-owned)©] AFA|SFL JTh= ATRISY 4% 718 A ARE
B0 2 FA(Facts Available, 718 753 AH)E 2]-8519423) ECH AJ4HA1e] 60% 71 A
| ATTIZG)D)0) S ABH 7198 TS AR & ZIdelztal st

544 st s T 745 ECH £:H19] 97HAIET} o] ZA] 70 Akl AL
© Zo® dHA o, dTollME AT 4] HElo] EAs=A HES| &R0
AT GFHE ol Al BAA ARe 7154 FAs, =9 olFA Fx A
g B =) ECHO| F8 ARSAM Zolgtar F4sh= Zlo] dhel#olzha Hattt.

Joined Cases C-269/23 P and C-272/23 P,ECLI:EU:C:2024:935, paras.86, 100-101. &2 A2 Court of
Justice®] Second Chambero] 4 I1E]giom, JXIA] EU FABBONY C E= L A2 Zof= A
A] gkor}, EUR-Lex TIA|E WA B 1 A (https://eur-lex.europa.euflegal-content/EN/TXT/2uri=CELEX %
3A62023CJ0269)0] $=g]o] Qlct

21) U.S. Department of Commerce, Issues and Decisions Memorandum for the Final Affirmative Determination
of the Countervailing Duty Investigation of Certain Epoxy Resins from the Republic of Korea (°]5} ‘O] ZA]
A EE T E), C-580-920 (28 March 2025), pp.11-12; U.S. Department of Commerce, Countervailing
Duty Investigation of Certain Epoxy Resins from the Republic of Korea: Post-Preliminary Analysis (°]3} “Of]
ZA] AFA ofd] TR, C-580-920 (11 March 2025), pp.7-11.

22) A58 ouEg oA 229 ECH o]l tisiA+= LTAR §|=o] QLR okx, 350 tjafiATt LTAR
§=Ho] APEY ¥R F80] 0.005% U|THolgte o] F-& ‘U]& HEF (not measurable) TS SHCE 1
S AEWANM FE] ECH 7ufo] That SIZIXIA(VAT) 83 Bistol, Ax| ZAol e Apdst
ol AytS uieto 2 ‘Ba|gt 718A W (adverse facts available, AFA)S A-8-511 0.06%9 HEZSE QI
Aoiget. oleh Belsto] oj=A| A HE WOl 2718 Comment 16 (IBA] AR 215 THE,
Ibid., pp.77-80) R%.

23) oI ZA] AP ofj¥] WA, supra note 21, p.6. R AFE = ECH HUjRPZ} $= Y (Government of China,
GoCyol AAYSH=RIE SIekaxt Ao WhalgloL 3 AR} Holxol Guistx] glo} o]2 2

A 2 Qi Aol ULk olo] PHE FA RS AU

Ihid, pp.7-8. olol w2k £34 ECH 210} 600l chsll A7A7Hs 3t sl Exigicka w2, olo] ule]
sto] sl vhalgick
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=
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ool me} AT olFAl #X 4ol F=52] ECH LTAR Aol wW& &=o] 93
A} Z}(predominant user)$! BF TAH A771ZGA)D)GH)AD oA A EAA
(de facto specific)©] AAFHTHL B3 TH29)

PR B A= 2015 3 7]
FfEtalof oJUME|He} A2 E HAWE 9l 2
Ay (o138t ‘MOU)oll FE3titt AF-Foll mad & MOUE &= A9t o= A% 3t
T= "YU R oJUMEIE, ol et BT Y GAE UE L, T AR Sk
J57F A58kt 4] SOl A3 AlelA e FEsE dosliEs RoEra
et A3= A8 A4 Aol AREket AlE ollFAl A9 e Eol
e, MOUE 319 &5 AT Ah38t AlFe] YA (nputs) AS S A5}
= R 7 FYo) stk Bkt AR 07 MOUZE F39] 4f3ket 4k IE
of tigh g AR S YIIIEE F4F ECHY LTAR AlF 23] MOUE
3l = FEAAE AeE 5 Aok AT oldl A ATTIRG)E)(v) S
W} AA7Fs 227 d9H’(a countervailable transnational benefit)S TAIgHC L WGk
t}.26)

ABol = Z7PANE Y3 7ol AAsk
20417] S AaRE P Batk ka2t

1~ OL -lE
= C

t

ok

N

) 798 2: 8] A3 AKaffiliated)&}2] FAY 2774 REF UA

20243 10¥ 24, = A& A2PA 2 18-$E(Lonza Greenwood)= H|EFAF 74
& AT i ARA 2AE 8ASIA L, AT 2024 11 209 HIEEA A
ol thdt AR ZAL JIAE 32 BESQT2) 25 REgl HgA 58
AL = HEYT HMEYT &4 7] AE HER ozt A5 RIAP}
aAfsta e ti@dH=ed dtsid = 257 AdABA E YA (Transnational  CVD
Questionnaire) 7} HEEH ATH= Folth28) ZA7F & tigRl=o] 22| dar=d-23 9

N

25) Ibid., p.8.
26) Ibid.

27) See Hard Empty Capsules from Brazil, the People’s Republic of China, India, and the Socialist Republic of
Vietnam: Initiation of Countervailing Duty Investigations, 89 FR 91680, (November 20, 2024) (Initiation
Notice).

28) See U.S. Department of Commerce’s Letter, “Transnational Countervailing Duty Questionnaire,” dated November
27, 2024 (0]} ‘Transnational CVD Questionnaire’).
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) ) AFPYAS tE(Overseas Business-Related Loans) ZZ 131o]t}, 43S | EF-2 ZA} U
& 71X H(period of investigation, POI) &%t FrrEd-2qH 2 U 400 T2 s JArY
A e F AL Bt otk & T2l o) Al g £ £E 3T 23
o] ZRAES s sl 3 7199 sle] AZAb el mrEdede] Awe A
Sh= Al Eolt.

g AEe AU AR 13.02%s AFH B4k glon, 2023 AET
AoE arEdedo] 1976\ xrEd2dyd net “ae] FA(FE 7)), FA
9 A4 d5& A% 28 A S HFHo2 A9 545 7]FK(special financial
institution)©]2FaL BAIH O] Yok Hl= G S-S AR SHHE 7129 o
BABA ZA Bt TRVIAR TS d2de 19301 FAH(Tariff Act of
1930) #771Z(5)B)&ol W P G=H(authority)o| 2t BTty T T2 IHLE A9

E

2174 o] H(direct transfer of funds)S E3+ A2 7|l sfFdirt et

=]
-

—1‘3_1

o

TS B9 A G Ee caE FH” ZEAEY HES AlFdthe HddA 7=

A Aol A0 7 w= AL} o]FESH= FEH ZFHexport subsidy)oll s3EhH, & 2z
of M} Bz X o] ARt AollA A A7712(5A)A) E Bl weh EAA
o] JIFET Y KWkth30) wAeto = FAH A7712G)E))F B 19 CFR §351.505(a)(1)
of wpet Aol A o] FdA el thal AFE olxket Al AFH o] ko] Apeynt
F9o] d|H(benefityo] AAHTIE HAUTE o|ZH 0.76%2] FAIRZFE(net counter-
vailable subsidy rate)©] 27 % $ITH3D

29) U.S. Department of Commerce, Decision Memorandum for the Preliminary Affirmative Determination in the
Countervailing Duty Investigation of Hard Empty Capsules from the Socialist Republic of Vietnam,
C-552-848 (24 March 2025), p.16.

30) Ibid.
31) Ibid.
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M %2 W4 A4 2 EUet nl=e] o vn AE
L Al JAAY 2574 Hiw 58 ofF

(D) BU: ‘ALK T Foo 71%3 587Fs4 1A

BUS| =73 Hagol U AA8A 248 5441 22 EU Mhizs 13s 4
&ohs Al 7HAN ALz ofEsiSls Hotha) EU wiEEE 1AL <& 1>
I 2o WA} ‘the’ S A}%‘é}oq Heg o T8 H9E w7 e diA = 9=
o] A= GO R=N sE=d AYH 719 Al FAVF TEE A a7
olo] EU Btz 29| B 83l 257 Bzgo U dASA Fas 33
stet7] st =7 Fle] =ElE 283ld R BN EU A9l

EU WERZS 2 A3Z(1))2] gF-ol 2|3k (by a government)©]2h= 10|
Fo] A1 AQ0 Pt ol A3x AR P& TBL F e Jdola
SB2H T AR ABA 7|HE FET AFY PHE ASAIHTM

+
o
Hl
ol

ot

r'l
¢

<¥ 1> EU ¥k 3 743 F9 Z§35)

HE

b
0%
=
o

For the purposes of this Regulation:

(a) a product is considered to be subsidised if it benefits from a countervailable
subsidy as defined in Articles 3 and 4. Such subsidy may be granted by the
government of #he country of origin of the imported product, or by the
government of an intermediate country from which the product is exported to the
Union, known for the purposes of this Regulation as ‘the country of export’;

(b) ‘government’ means a government or any public body within #e territory of the
country of origin or export; [...]

M2z | Definitions

Definition of A subsidy shall be deemed to exist if:
M3z i 1.(a) there is a financial contribution by & government in the country of origin or
a subsidy ) )
export, that is to say, where: [...]

32) olof Tt %Kﬂ“”‘* 2a0e ol e e, TS| £33 ¥ A0 F999 B4 IEA 9
ot A4 BAE FAoR”, AP =E A67d A3EEY A1665)(2022), pp.168-176 =

33) Ibid., p.167.

34) EC o[ EAr SRl 8 AIE ¥ x3 x4 55 B

a
35) EU YtR =32 322 3rxsie] A&} &4, 1 gte
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Ty dEPHY B APRA A A 7R 91450 RiEll B’ AR A4
A B4 el 23R GdTh UL FTHIUE Azt 19691 2Pl #3
AN}& ©K(Vienna Convention on the Law of Treaties, ©]3} ‘VCLT’) A|31Z(3)(c)2] 2]u]
A FAR 2ol siEetA = ofs 36 o dk Aol = F ARel A8 A ¢
T skt olof thell dwhH e HA LS} RS 12 ASCMo] Bl
of gutEA| sjAstaion, wets 7 A112E AHPEA AF= Bl jit
A At F7ele FAe 7146kl

jud

rlr

TElH A9 A2xb)e] B AR AR E AT BE FET FE WY
BE F37|Holgtal A s ¥ A3E AR AAEA 77} it = =

= Ao AL E(may be attributed to) HAAE FASHA| Ferhal HAISHGITHA0
BU WHRZ 713 F79 s¥Al Edos “Bzge] A5 24 o =71 9 Y
(within the territory of a country) A& T 7|3l g AAZ 7|7} SAIStL [..]
T2 18 ] 71l slg o] Al EEHASA TS Aol sty s Aol X3
of Jl=H, o] W ‘=7 YE Wekes TR AR 7] A7 RiEA] 232 o g 2
AT e FEE ARY As GAEHA gon, 238 AR 7o AL TFeAE

MiAISHA SHETh BkTha) Bk ARH Flods ABAD EE 522 ARany 2

36) 0]o]| United States - Definitive Anti-Dumping and Countervailing Duties on Certain Products from China
(WT/DS 379/ABR)E -85t FA7|4= JARRE 4o ot dgstlct.

37) AL 1LC A9 AIEI 747 B bF U2te] B4 B0F FUsHE Aol 28EE £
2 Holaty FAFsHYCE Judgment of the General Court, Case T-480/20, para.75; Judgment of the General
Court, Case T-540/20, para.42.

38) Judgment of the General Court, Case T-480/20, para.103; Judgment of the General Court, Case T-540/20,
para.70.

39) Judgment of the General Court, Case T-480/20, paras.83-84, 95; Judgment of the General Court, Case
T-540/20, paras.50-51, 62.

40) Judgment of the General Court, Case T-480/20, para.81; Judgment of the General Court, Case T-540/20,
para.48.

41) Judgment of the General Court, Case T-480/20, paras.82-83; Judgment of the General Court, Case T-540/20,
paras.49-50.
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A e ol ol HeE A4S B3l Y & gov, F73 o1 FHBAES

o S =
T SETC-Zone®] 5133 #gts uafd v o]23 A& vS £8sidvtal dadst

L

22 74A14 - 12 73 A (economic and legal construct)”} EU
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42) Judgment of the General Court, Case T-480/20, para.92; Judgment of the General Court, Case T-540/20,
para.59.

43) Judgment of the Court of Justice, para.69.

44) R34 X129 AFA o)X (direct transfer of funds), $U°] 7] EE= X L5HK] 9F-2(forgoing or not col-
lecting revenue), E&0|U AH|A9] A7 £+ of, At 22 HIAHYUSO dist X|J(payment to a fund-
ing mechanism) 5-& RIAJE]o] SIck.

45) Judgment of the Court of Justice, paras.70-72.

46) o] Ij ‘P& YNTN FFo] £3€ £ EUR 2457 AY F /=2 uidth

47) Judgment of the Court of Justice, para.73. AFHA|H 40 T2H o5 =& 0]Q]o] EU B2 F A9 th&
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oL £gE, YA slolrt AT EL 270 Fuo| o) ABHYLL 25T 2 Qe WA EL
ARA 2748 Hez YASHAY A5t YR]= %thJudgment of the Court of Justice, para.74).

48) Ibid., para.75.

49) Thid, paras76.77. AAE FAIA ABED@o] SATY A% B9 YA 7loj: the 27je] Fua
B 54 20007 AH2olt BE0l FIUES UNF B 2539 BEIL T IS Folby
their conduct) 7Hs-5HAl P& 3ol iFE & AL, ol= Al6xo] FAE AHEFAHequity capital), THE
(loan), T8 (om guarantce) 59 FERS] AR slolo]= WharIx|2 R G LTk LAstickparaTs).

50) Ibid., paras.79-80.

51) Ibid., para.81.
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52) Ibid., para.82.
53) Ibid., para.84.
54) Ibid., para.86.
55) OIBAl A A5 WHE, pT4.
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(a) GENERAL RULE.—If—

(1) the administering authority determines that the government of & country or

any public entity within the territory of @ country is providing, directly or
. indirectly, a countervailable subsidy with respect to the manufacture,
Countervailing . . o
M701= Duties Imposed production, or export of a class or kind of merchandise imported, or sold
(or likely to be sold) for importation, into the United States, and [...]

then there shall be imposed upon such merchandise a countervailing duty,
in addition to any other duty imposed, equal to the amount of the net
countervailable subsidy. [...]

(5) COUNTERVAILABLE SUBSIDY.—
(B) SUBSIDY DESCRIBED.—A subsidy is described in

this paragraph in the case in which an authority—

(i) provides & financial contribution,

. (i) provides any form of income or price support
Definitions; L . .
M771= Special Rules within the meaning of Article XVI of the GATT 1994,

[...]

to a person and a benefit is thereby conferred. For purposes of this
paragraph and paragraphs (5A) and (5B), the term “authority” means &
government of g country or any public entity within the territory of the
country.

56) Ibid., p.75.
57) Tbid.
58) 0|2 TAHES Fxsto] A& A, & oto] Zx BA|:= AR} F718t Aol
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dout 5 A9 MRS ZASIFCt See Regulations Improving and Strengthening the Enforcement of
Trade Remedies Through the Administration of the Antidumping and Countervailing Duty Laws, 89 FR
20766, 20826 (March 25, 2024) (RISE Final Rule).

60) iRt =2 o FA] Ao cht FAFA AL 2] ol2fet 2742 A7IsHATt

61) See Regulations Improving and Strengthening the Enforcement of Trade Remedies Through the Administration
of the Antidumping and Countervailing Duty Laws, 88 FR 29850, 29870 (May 9, 2023) (RISE Proposed
Rule).

62) RISE Final Rule. A58E 34 Hx2 Aelste A8s 49 527 w522 AT A4 AY
2 9aks] uil vt gtk w3t 7 Q2 Holt e EAMURAA)N Tt M3s152750] MAlo|gd T
Al A303@)(DEES HX 3 3 Bxg A9 HA| et Qo= S 295] 3 vt
QIgick.

63) AIZA] AR FF WHE, p.76.
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64) Ibid., p.77.

65) Ibid. o]o]] “2=x73 BEF9 £A| ofi= ARER THs|of ojH, FER= B4 Ao AAE 715 5
g AR e oA olma 57} 237 HE30 EAE 5 Bt Aot o Bad
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66) EC O] EAl §2] 48 A= vtH 3 AL 2|5 WAE, supra note 6, OJ L189/104, para.725; EC QA=Y
Aot YOIAIZ vtH £ 2 XA 3]E WAL, supra note 8, OJ L88/116, para. 674.
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67) Judgment of the General Court, Case T-480/20, para.92; Judgment of the General Court, Case T-540/20,
para.59.

68) Judgment of the Court of Justice, paras.102-104.
69) Ibid., paras.106-111.

70) Ibid., para.75.

71) Ibid., para.84.
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72) OIFA] A A F BHE, p84.

73) Ibid.

74) Transnational CVD Questionnaire, p.II-2.

75) See GOV’s Letter, “GOV’s Initial Questionnaire Response,” dated January 17, 2025, pp.2-6.
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78) Judgment of 3 June 2008, Intertanko and Others, C-308/06, EU:C:2008:312, paras.43 and 45; Judgment of
4 February 2016, C & J Clark International and Puma, C-659/13 and C-34/14, EU:C:2016:74, para.84;
Judgment of 28 September 2023, Changmao Biochemical Engineering v Commission, C-123/21 P, EU:C:
2023:708, para.69.

79) Ibid.

80) Judgment of 16 July 2015, Commission v Rusal Armenal, C-21/14 P, EU:C:2015:494, para.38; Judgment of
4 February 2016, C & J Clark International and Puma, Ibid., para.85; Judgment of 28 September 2023,
Changmao Biochemical Engineering v Commission, Ibid., para.71. Tt9F EU ¥¥7]&o] AFHE-E Aststy
+ =& =W 5 7HK] oA Q] FolAe WTO 2HAR R REAY 450l AW HAL 7]
Foz 715 2 g, o) gl aiY 28t YFBSIAIM WO @ AR Yol 233t 5
N 98 olslelt =S 1A 99t oY YAAE WIO ¥R FAN PSS YA o=
Rxste 79t 2o] Ageich. 22t el ARk olai o)zt MgEl: AHo] opabe o] Ab
WAl A9 Ao ATHHZAR paras.59-63).

81) Judgment of the Court of Justice, para.58. ©]of] EU Yt¥ xZ Al A|3%X(1)(a)7} WTO AA|4+ EUZL 42
g EX3 QR E ol3PstA = F4 shofl oty AT YvhHAo T R @77 o ot O
2g WA QR7t A4 BH9 5 24T & e AL oyt HYSIATHBZAE para.64).

82) Judgment of 8 September 2015, Philips Lighting Poland and Philips Lighting v Council, C-511/13 P, EU:C:
2015:553, paras.60 and 63; Judgment of 20 January 2022, Commmission v Hubei Xinyegang Special Tube,
C-891/19 P, EU:C:2022:38, paras.30 and 31.

83) Judgment of 3 September 2008, Kadi and Al Barakaat International Foundation v Council and Commission,
Joined Cases C-402/05 P and C-415/05 P, EU:C:2008:461, para.91; Judgment of 1 August 2022, Sea Warch,
Joined Cases C-14/21 and C-15/21, EU:C:2022:604, para.92.
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d

84) Judgment of 6 October 2020, Commussion v Hungary (Higher education), C-66/18, EU:C:2020:792, para.92;
Judgment of 20 January 2022, Commission v Hubei Xinyegang Special Tube, supra note 82, para.32.

85) Judgment of the Court of Justice, para.67.

86) Ibid., para.68.

87) oI ZAl A 2|F WAL, p T4

88) Ibid. See, eg., Finished Carbon Steel Flanges from India: Final Affirmative Countervailing Duty Determination,
82 FR 29479 (June 29, 2017), and accompanying IDM at Comment 1 (internal citations omitted); see also

Oil Country Tubular Goods from the Republic of Turkey: Final Results of Countervailing Duty Administrative
Review; 2016, 84 FR 11504 (March 27, 2019), and accompanying IDM at Comment 1.
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89) Uncoated Paper Indonesia Final, 85 Fed. Reg. 80,243 (Dec. 11, 2020).

90) Corus Staal BV v. U.S. Dep’t of Commerce, 395 F.3d 1343, 1347-49 (Fed. Cir. 2005), cert. denied, 546 U.S.
1089 (2006).

91) Ibid.

92) o)Zth LaGrand AFAOJA ICIE O]=0] "GARRA O] B3t w]d} Fok, Jo] JAEAE §A 7S
Uit el =S 7148t %ﬂ"ﬂ’éé Uxenz ol gigt AHES 518 277t Aot
TEHAA T ol2fdt AW o5 FUWH R o5ty AT IRt WY F ofH 2T AHE A
AL o]2d] AR EA4=2tn ﬂd‘?—_j stgict. o9 WAt LaGrand (Germany v. United States of America),
Judgment, 1.C.J. Reports 2001, pp.513-514, para.125 ZX.

93) 91, supra note 76, 97H.
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94) European Union - Counvervailing and Anti-Dumping Duties on Stainless Steel Cold-Rolled Flat Products from
Indonesia (DS616).

95) 22 0|92 EU APIAIBAL WIO BAZ Bgo] oidt A siao] 7| £sto] EU gy 53
uxEZo] Ot AARAL S18EIEAl ole AEstt
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1. For the purpose of this Agreement, a subsidy shall be deemed to exist if:
(a)(1) there is a financial contribution by a government or any public body within
the territory of a Member (referred to in this Agreement as government), i.e..where:
[...] or
(a)(2) there is any form of income or price support in the sense of Article XVI of
GATT 1994, and
(b) a benefit is thereby conferred.

Definition of

M=
it a Subsidy

1. In order to determine whether a subsidy, as defined in paragraph 1 of Article 1,
is specific to an enterprise or industry or group of enterprises or industries
(referred to in this Agreement as “certain enterprises”) within the jurisdiction of the
granting authority, the following principles shall apply: [...]

H2= Specificity | 2. A subsidy which is limited to certain enterprises located within a designated

geographical region within the jurisdiction of the granting authority shall be

specific. It is understood that the setting or change of generally applicable tax

rates by all levels of government entitled to do so shall not be deemed to be a

specific subsidy for the purposes of this Agreement.

2. ASCM BxF AA 277 BEF E3F of i

<E 3>9A4 B 4 e AAT ASCM AL 1Z(@) ()= “3] Y= (a Member)2] FE Vol
Je AR Ee 33718 3 ARH Tlorekar sk glo] WTo 3= F o=
ARZHE ] ARH 7Y H2FoZ BFE F e AATY 142 A7) ok
o] AW 5gH o2 WA T AR} T 1ke] AA9 FAsA AFH 719 T
=o] WT09] 3ld=rold 84S S5ate ZIAd Btk 53] “A4A 2] 7] financial

o0

0

contribution) ¢} “o= 3| FE )] (within the territory of a Member)2h= &7 Ako] 9]
“AE == FF7]Tl 5t (by a government or any public body)E= TE HWEZ HE

%) WIO BAZ @99 B3 92 Fxsle] Axt Ay, B 9] P& AL AR 27K Fojck

97) EU AMHATAE SUSH M-S Y Yot THAR para90. Y& “[...] Article 1(1.1)(a)(1) of the Agreement
on Subsidies and Countervailing Measures [...], in the light of its wording, [...], read in isolation, may be in-
terpreted, unlike Article 3(1) of Regulation 2016/1037, as meaning that any financial contribution from the
government of any member country of the WTO may be classified as a subsidy, irrespective of any link be-
tween that government and the country from which particular products are exported.”
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AR oulol| whet, 1 B 223 HAE aefste] s A Eojof Firhion wEiA
ASCM AlL1Z(@)(1)9] A4S AsiAxe 78t 2SS WA o2 nesta, 2ok i
I BAHE oy 12d At ek o]ol EHAdo B3k ASCM ARxE AW EH, A
21& 9 A2z BT g A Yol U+="(within the jurisdiction of the granting
authority) 54 714oluk 4 Tl tisll AL Ae 873t o] Hrgs Fofshs

o} o] & FHEHE V1Y e 4K k] A, a3 = 8 A4 dEe] A

E AA=E 3L Ade= & F Atk A7)A T G AR Heg P 9H o
A A ALY A2 YA ol mEths A4, %‘%Ol Bl AR AAEY
AT ellAe] U B JF Aol 3] FAT dvhs AH F& 13 o <
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98) Victor Crochet and Vineet Hegde, “China’s ‘Going Global’ Policy: Transnational Productions Subsidies Under
the WTO SCM Agreement”, Journal of International Economic Law (2020), p.847. See also Abhishek
Tripathi, “Beyond borders: The challenge of transnational subsidies in global trade”, LKS Newsletters (10
February 2025).

99) that WT09] odZg HH A E7} 28 (the WTO Export Group on Trade Financing)o] w2 M C}A}/ft
7137t AE Yx@idye ASCM] H-GH9] yholl QItka Hrhabid, p.84s). Y& U2 E 9] Yz
A7} ”ﬁ]*«‘*ﬂ—l cw | Slof Aol BASRIL Ag slmetuxt £24 vEIL AR vE
o] Z3H5HA] Rt ARV 9 ThHorlick, supra note 4, p.298).

100) Ibid.

101) VCLT A31x A1g

102) Crochet and Hegde, supra note 98, pp.851-852. See also Victor Crochet and Marcus Gustafsson, “Lawful Remedy
or Illegal Response? Resolving the Issue of Foreign Subsidization under WTO Law”, World Trade Review,
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Mk Zlo] BFdekA|ol thsfiAls o&o] Al7|€th 18y EU APEAI#4AE ASCM A1
z9] aiA S 913k A 19| AHdellA A2z 9 Al118XE HES H, A3=olA
A3k 2= HEgol ASCME] HzZ Aojo| LT 451 TH09) o5 A %3
T o= A% < Ao Aol BlFoP T AFIL A A E R A o= 7&%—
2 T Aol s =7t AR 7o AAE e ARV HE WI0 3= ZRE

B frefidithe o] fRto 2 o]& HzgolA wiAlsol ke 2AE AFsAle %}t_
© Zlolth. &9 ‘9 4] (a contrario)ll 71Z38te] ‘BRI A ¢ 3 && HATP &= 4]
W28 8831 Zlolt)h EU APHA T AE ASCM Al1x2] BT Ao AA A 7]oe] F
A= FET0] FLT B9 ASCMO| tidell T A s T8t A

S0 $EF JH7} ARH F)dE Relshs Aow 1FHE WS s A9
ASCM A1ZE FF31 ARH 7]cle] M9l Zakslol Srhe AL AN Zlol
ol2e] ASCM ASEE F7H49l AR ANSEA A7 JE £ B84 o] 7]3o]
ge gusoniy fud nate due AdAoR T 5 YRS S R
W91 ASCME FAETL s)43to] Efgathn AAsHATE

a

EU APAIE2= ASCME] 43} =2 (object and purpose)oll H1Fo] HUjgl= Z=73

Vol.20 No.3 (2021), p.351; 0|52 7173}, supra note 32, pp.164-166. cf. WA (jurisdiction)S FEXR W
2 ® o} 94 BN EBelt AEo2 shdjelel WIO BEF WY £37 HE3 18
7Fs8& F74ste YO R Lorand Bartels and Samuel Coldicutt, “Does WTO law really not regulate
‘foreign subsidies’?”, Linklaters LLP (22 June 2020).

103) Al6.1x(a)°]] T2 E7Had valorem)?] B & AP X]Z(Calculation of the Total Ad Valorem Subsidization
(Paragraph 1(a) of Article 6)).

104) o]'=-2- 71738k, supra note 32, pp.164-165.
105) Judgment of the Court of Justice, para.93.
106) Ibid., para.92.
107) Ibid., para.94.
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108) WTO AB Report, United States - Countervailing Duties on Certain Corrosion-Resistant Carbon Steel Flat
Products from Germany, WT/DS213/AB/R (28 November 2002), para.73; WTO AB Report, United States -
Definitive Anti-Dumping and Countervailing Duties on Certain Products from China, WT/DS379/AB/R (11
March 2011), para.573. O] HZA AFH ASCMO| Zxlo] A3t HA| A2 o3t 2ok “[.]
the main object and purpose of theSCM Agreementis to increase and improve GATT disciplines relating to
the use of both subsidies and countervailing measures.”

109) Judgment of the Court of Justice, para.98.
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110) T}t Evenet, Sud & Vermulst= £01 @ Sulo] B 52 ¥ sjAo] 29 7]&a}= Ao WTO 1do]
ASCM A|1.1x(a)(1)0] st Lolo] sjAE eidta] gictr FASH} Simon J. Evenett, Juhi Dion Sud
& Edwin Vermulst, “Countervailing Chinese Outward Foreign Direct Investment”, Global Trade and
Customs Journal, Vol.15 Issue 9 (2020), p.420 X%,

111) Thid., p.854. &, 0] 720 ASCM Al4%0] wat 9x Bx2 S Zojdt A3=2o] gt h2xA|7} 71
3 Hojct. See also Crochet and Gustafsson, supra note 102, pp.350-351.

112) Crochet and Hegde, supra note 98, pp.854-855.
113) Zhou and Crochet, supra note 16, pp.18-22.
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114) WTO Panel Report, Japan — Measures Affecting Consumer Photographic Film and Paper, WT/DS44/R (31
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ARJAA, A=AHAFL]: o] 23 A, 153 (HFF AL 2025).
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Bartels, Lorand and Samuel Coldicutt, “Does WTO law really not regulate ‘foreign

subsidies’?”, Linklaters LLP (22 June 2020).

Cannistra, Dan, “Expanding Trade Remedy Scope: Cross-Border and Public Policy Subsidies”,
Global Trade and Customs Journal, Vol.18 Issue 10 (2023).

Casey, Christopher A. and Liana Wong, “Trade Remedies: Countervailing Duties”, CRS Report
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Crochet, Victor and Marcus Gustafsson, “Lawful Remedy or Illegal Response? Resolving the
Issue of Foreign Subsidization under WTO Law”, World Trade Review;, Vol.20 No.3
(2021).

Crochet, Victor and Vineet Hegde, “China’s ‘Going Global’ Policy: Transnational Productions
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(2020).
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Corus Staal BV v. U.S. Dep’t of Commerce, 395 F.3d 1343, 1347-49 (Fed. Cir. 2005), cert.
denied, 546 U.S. 1089 (2006).

European Commission, Commission Implementing Regulation (EU) 2020/776 of 12 June
2020 imposing definitive countervailing duties on imports of certain woven and/or
stitched glass fibre fabrics originating in the People’s Republic of China and Egypt
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[ Abstract]

Transnational Subsidy Regulation in the EU and the US:
Trends and Legal Challenges

Dong Eun Lee

The United States (US), a pioneer in establishing the practice of imposing countervailing
duties on subsidies in the international trade regime, initially sought to exclude financial assis-
tance provided by foreign governments —such as World Bank aid, Japan’s war reparations to
Korea, and the US Marshall Plan to Europe —from the scope of countervailable subsidies.
However, with recent amendments to its antidumping and countervailing duty regulations, the
United States has significantly shifted its trade policy by including foreign government subsidies
granted across borders within the scope of countervailing measures. The European Union (EU),
for its part, had already drawn international attention as early as 2020 by instituting the first
countervailing duties on transnational subsidies. These developments reflect the increasing
vigilance of both the US and the EU toward China’s growing international influence, partic-
ularly through the Belt and Road Initiative. Importantly, Korea is not exempt from inves-

tigations concerning such transnational subsidies.

Against this backdrop, this paper empirically examines the regulatory approaches of the US
and the EU toward transnational subsidies and conducts a comparative analysis of their legal
foundations and institutional features. It further explores the applicability of the World Trade
Organization (WTO) Agreement on Subsidies and Countervailing Measures (ASCM) and
assesses the scope of permissible responses under WTO law. Chapter 2 outlines the current
regulatory practices in the US and the EU, classifying different types of transnational subsidies
based on factual developments. Chapter 3 analyzes and compares the legal approaches of both
jurisdictions. Chapter 4 examines whether transnational subsidies fall within the definition of a
subsidy under the ASCM and identifies the range of countermeasures allowed under the
agreement. Finally, Chapter 5 offers conclusions and policy implications based on the preceding

analysis.
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