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BE AHEZE WTO 19 g oletes 389 7S S8l £ wAw qeart
Mz 4 AHor Fgsts v=a- gdryol HEGAA At = o] ‘9oR
A 7IEs F7MRE AEste B dAARA BAS AR Bloth A& f A <]
Felde dvtHow AAA Ay, v 4F, FAlRPgIe] 23 SO I AW
A S T3l Hrtdu, 53] v= Abd £4 ¢ e H ol H= Restatement (Third)

of the Foreign Relations Law of the United States(1987) §403 (o]3d}
Restatement)=19 %A PALS] ‘§HE] A (reasonableness)’ & sl A4 o
A2 9 dFHES BARH vl o] A4S i FAHQ SHo] lerEE 1|
- R ujol BlFdA] AR EAeAE 1 FAA WES HESY] 93 Bz
A 54 24 E24 EUS FSRES 98¢t

oAde 94 EE3 AYPA E7F 7S EUdE EU- olJE fyAF AtdE
wA gt 53], olshe] A2 A =od A B3t v T P 848 £
DS616 sid Bl WHele] Fgkele] xdgic) A HAE oo F3ks FH
AT B & 7 99 V)l B At AMERAIe FEekA sl 9l
ot} o= EUS v=o] 24 RZFS AT ul AFEstE 524 §HA FHto] 4
olgt7] wiweldl, M=E ‘FEA A FAE Holdr] A3 A= FFE tFH
21 19 CFR. § 3515279 /1A S Sl A3Tolle JABAE F34E F+ JES 3
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18) American Law Institute, Restatement (Third) of the Foreign Relations Law of the
United States(1987).
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2016/1037= <A % EU 9 FeAdfF ATl g dAdA Z=AE A SeH.
B AlglolA EUYE 29 4R Z2FS st Bxg AL &4 4. 2
AE&Yd2 o]JE SETC-Zone ﬁ:XH =7 719 Jushi Egypt®} Hengshi Egypt$
t, ol oJHEY Fo= g5t NIAFY Fxo ddz FAo] sty 4=
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APAE 7Nt 2 EUE A3x4 A GOC7E dlg 719l A+d 2xzdFS GOE
(g4, 7).
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EUZN 294 RZ2FS F&stax 1ud ‘AE =2l& EU- oJHE Fd+
doll A AL, o]F DS616 AtdlolA Azk HE=H ATk 1y, Fof 3
Hele WTO sid25E Rxg J4 fvh 388 gty 2822 v 5 oHE
AHIZE AZIR 2= WA oY, sde HEE tOE Fd9% WTO B4 71+
DS616 ¥d BuMdE d&3ste] S Hrlshe

DS616 Atdlel A EUx 22F €4 All@)zs 34 s4s 59} HE”"’
S GOCY Hzxa AFS GOIDY A= ‘AHFAZITGL F4Fch ol & 94,
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19) European Commission. (2020). 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 and amending Commission Implementing Regulation (EU) 2020/492. Official
Journal of the European Union, L 189, recital 1, 3

20) EU-Egypt Glass Fibre, recital 42748
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& =85 WTO Rxa @4 fIvk 2471 v acda dad ¢

2) ¥ %7 %A (Public Body) =

EUE DS616 Al st EU- ol E fe 4% Al mFel A g8/184's 9~
Aol o WelE A§ATk DS6I6 AIe T Ao 81 BE 975 45
o AE AN B e vk R, wee] 2ol % Aele] W W
149 A ukgel HoAE o dvkn wgth %, ARt @
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21) Recital 1277129
22) Recital 1547156
23) Recital 2637265



23k Ael= DS616 s de] AR e Al =2 sjAd x|t A
mebA, o] Aol GOE®] “$IE-AA"e] WAH SA7F glvtdd 2 F42 A7
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deHor, EU- olAE Feldw AtelelM EUS 542 DS616 o] AlA g
Z1Eol weEt rEEIEA FEe A8E JheAe]l AR, WA 7 SR

A A el 717k v
3) H4E Bl Yure

DS616 HEde FAF T2 ‘Reasonable and Adequate Explanation 2] 2]
AE ZFxPn & AMdE dRbd oA #ddS o, EUE XA o],
<A, AR WA Foll sl vlwd Fwsta A AWE AAstE =93

2 Rtk mekA, ol F wde Y e ojgste: AER HiY F

W, o\
o X fo

%0,
=

DS616-& AFA7F ©@<s vl xo 3 A A o] olyets AE HWas st XA}
o] AR A olgles S8 ndlor sta, dae A8 AAH 9
o] F & A= 44 SAE AA . 2 AtHlA TEDAY = =8 7]3%9]
e Bl 2o AFAS H83 A8 dA=2 oty At 7hssith. e
GOE°l #&d W AHH(Fw a87|% AHE)E 87311, GOE7l o8He& i
P& w olE HFXE T8 AFAE A &3 ARdoA = HAA HIdd 43S
kel X7} gt
B EAE, DS616 #E naA el AR 7|Eel dzhste]l EU- olHE felAd
AbEle] WTO A4S HES EU- o|JE F|df Atdle] 71 alad A
A& =g DS616 7lFol wet Wgs] 4" shsAde] e, B A &
AL =87k FAEE, o]Fo] BE #d A AY IAE st AR
AA =g AAZE FURth wepa o5 RS GAs] AESA ols, & Abde

20249 VT AR AT A AAE BAZ PFuclel  Bitel 47)FolA
AR BFRAA A o AARA 2A4E AN, 20059 49 AF @
e Nk B Adeld vEe 2RARzFe FEATA ASUe AL o
9 Agadth 1 A8 e Brdel A 29 ¥4 AN BIFAAAE
H, ol Faa $ES B3] A2 QEHFF BAE Sestels T2 9l

24) Recital 1147116



tha AgE ok o)yt AN AAE VINte R va AFHE EXIMBANK 5 %
= Ifr2do] AFe AAHA AYo] 3% FHUjolo A AskE AFel Y-S
FAT L Fas] GARAE FAEA T (David LaRoss 2025a). A A= w]=2] 4
ARA =X = dA vl FAFGHA]e CIT)olA gk |2 F49 ool
w3 k. FrYol ARt B V|PJELS v AFEY 2xAdRExE AP &
AME fukdicty =43t &2F5S A7Igen (David LaRoss 2025b), o]+ 2024
W AR #E 8-S AT ofF, 1 AMAS WA tRE A HA Ak
gt AolA Fagh 9u 7t gt

mehA] 2 do A oA 3FA A F 7] A dd 7] CWTO Af
WA 9elE AGAAS A&t v=m AE AFALR FA stz
=3

WA, D616 AL wuAA EEH FE/0A T A 4w ke AnR 7]
F2 Fd vFe 237 WTO @49 /1% 4% :

woAdel Wy AR den FAE dAA
03] ‘%214’ 92 EU FSRe) B4 714 )
7},

1) WTO &4 7]=
(1) ¥3¥7]&A (Public Body) &

WTO Rz A AABAH 2HE AL = F271 93 QA=A 7]
7F e W Zhsstth o] ‘e’ dd ey #Eske], 3Ol du A%
H DS616 dAst A% HeE AgdAn A& AT 719
3¢ (conduct) 9t t©lEo] &l AA(entity) AAZF AR ‘on  Q
(meaningful control)’ &}ol = il
wom Gy 9af A AAAR AW H(CAA SH)3 o e A
2 Gy S SH)7F B SHE ok st Aotk

DS616 #ido] AAIg olefgt “AAe} ‘L' FA YT Ve, A WTO &
27137 2= SOCBE ‘mav|@oz oAs A Ade wHael oz s
DS616 #d-2 g HAe] 7198 ©Ehel A US-AD/CVD(China) (DS379) #4<
AMzyety, FA 2737 T TF2de ‘FEv|Rd s AAT o fUt de
3] o]=9 ‘= A9 (conduct)” wWiEwto] ol FS WA FAVTE H7H

r\r 2
o

I ®
fo fp

25) Panel Report, European Union - Countervailing Measures on Stainless Steel
Cold-Rolled Flat Products from Indonesia (DS616), WT/DS616/R (2024), para. 7.155



Aol HAF afANL WEN 2HH 54, GAA4 A AA, a3 GY-o}
AwA A 5 AAlentity) AAl I BAS PFshE UNG 3

(extensive evidence)' ol 2]
olg1dk WTO¢ dHd ¥
23S Fal ElYd 7
]

3
¥ e, 20259 WS A7 EXIMBANKSE 22 =4
A ol —’F%X} Ng thEo| A TE YT Fue B xpoke] A
Ao Agd § gk F, v 2XE WTOZE ov] A& vl gl WA (3
ok YAAHAA dF)E EF 4T5te] A BEAds e

}26).

A, Z F3 AR g S APy 96
T2 et AU BA AedAE Bats sejvr 4
g A Ak 71999l JA Solar’k CDBRE-E 49 4%

S RS AHHIE o] & S Stt; (Sustainable

Zgste] 9 5§ AL A Chs 2t
5T 7ol = weEbA vl T AR HEw Aus oAl abol A
E AR A AA= WTO 1t B3 oAE 7Ixga 371d 5= o

(2) 82 A dvrdF 9n)

A A A HE R, v iAW DS616 side] 1% To
g HaA A HES st WTO 113 x40 Az o&s A7t

AA, vl= AF-He] £A = AFA 489 FAE dofxlvh DS616 sde AFA
el AL G Ao A AA o FdEEojAE ¢l "ty A A 3§t
ARE =2 AR 7]del AR AlFol wgzA otk olfrte®, AE 7119
AA Bxa g FEs AHAske tiAl Ardol W Ve 2 7] 4(All Others)’
of wHall 3,403.96%%= AEA Ao dd #AE dEHor FAPTN. o=
AFAS w8l A&sto] dad 44 e Ae= DS616 sfido] ZAIY

=4, olHs A HQd AFA A& A= ‘g Yol FH3 A (Reasonable
and Adequate Explanation) ¢]%F ${¥to 2 o]ojzitt, wo2 o EE 7|9
3,403.96% et = L3t BAMES A gdolol Fh=A]o tjgk FA|Ho]al AlAe] 7|wE

26) para 7.198

27) U.S. Department of Commerce 2025. 3|3 Fact Sheet= ZFE.t]o}l2] 'All Others’ I1&
of tigt JAFME(CVD rate)o] AFA ol uwhal 3403.96% = AARAEHU S HAIstL
At



ol @Al W= CIT a%dA Furel Zof ©

Ho B ALgal wAlE

A 7 017]

o,

3

ANGA

)

Ky
il

el

—_—

0
L

—

B

7} ]

tt} (David LaRoss 2025h).

S

s
-

1l
oh

43

WTO7F &

]
LRk

el
=

AH A

Al
=

Hse] x4 7}

o

ol

2) 997 7€

A7) G, FA A

2

b2

Z o
50

oz

&

e HzFe Al

KN
=

EU FSR

5

B

I

A

)

), (D=s71del 9 4

p=1
o

bo] wae] |

S

19 oA 712 g e 2ol Al 7HA aF o= AT

9|

_CH

3 WEF9

b1 9

O -
‘_ILO

qe

e =

Z

A, Bz A
ARG B4, nxg F8 7199

g, obelsh 2k 3

s

714 9l

7] 913

As +4

Al
=

A}
=

(e
=

EEEREE

I vl=rol 227F = A8

9|

1o

)
xr
ild

]

oo
TK
e
N
=y

N

= A

e

=Pk

el

Ad

(1) BZFY EA: R2F9 752 473

5

<77 =M, BREw El

-
T

e}

B
=

B
M

R NE 2T

(2) w3719 dH=:

4

B

28) Regulation (EU) 2022/2560, Article 4(1)



A

5l

o] ¥

AN

N

el
op
ok
o

Aqr

27

-
R

o olueh

]

A A
} 7

p A

@

I

A

J 2

&
LS

Az ol

Al
=

ot} ohet, A3E 719
o, rrel =

-
T

1)

o 4] wle] AX]7F Qlth

2 Ty

2
(3) B2 9= 53, 24 2 &%

=

=]
sty =3 HEFHow 2w 3403.96%]

3}

o)

. ®

M-

N

yAO
)
—
o
5
o)
el
Hr

=
=

R4

3} 74]

7hel B3k

sh @l gl

(e}

3

A o A]
I

==

FARE, AA T

A &

°©

1 o
—|v—‘

-

s

oz

AR =

o] 2}

=
o

2

3k o

A= ol lem 715

<

] o]

S
&

s Y S Y =
E—-%—TJT_T T %

_q]

Al
A

)

Ho
|

—_—

el
TR
T

ggo] 7

o

T

X

==
K2

l

A 7F A

1

A, WTO =t
e

q
o o

A

H
=

o]/
-

o

i

N

o

il

~3
!

o a8y s V)

-
T

o] o ofu

2]

T

H
fe

o)
=
Restatement’7t} 87

-

R

o]



w_

Mo
Mo

o)

ol )
™ w
T
) 5
T
file) J-ﬁ
£} u
o
) M
= Yy
oy
| o
(Y ~
— T
= e
o
o
® o
o N
e ~
)
) Fa
—~
o
F %
<
o —
S
o
w7
= |
- 3
o
B o
N B
° "
o] W

2%

I Ax7F WTO 3 =AW

B2 Al

7

B oA 23

-
o

o]

Aol

th=

ToR

T
N

A7F =8

g

217}9]

).

;OE

ojuf ‘g A Al

=

El
Np

ofp
ol

3. AAHA

=
WTO ftHe] 2x4dEBRxaS 3

oK
=

2 HoFt o=
HA )’ Zo A 2hAY

o

w9 7 FE AA A

o %

ki3

A, 71

= EA3

&l

3} 5
otk mpz o] AN, Fa

e

Aol A

ol
-
L bl

As) AAHA A 9

BEl

3

.
1o

]

A

o]

WTO 4

EREE

al

%t

A 3

Hel s

3 71

b1 9

g8

il ol

9|

F5o] AAA

23t
A o] 4]

boh Abel A

ksl
pul

a4

bel o

S

oA AFHS AJH o A}
o] AL ‘FALe 277t H

LA HEbd T

=
=

F 744

Al

D s L

-
s

A, EU- ol HE fre|df Abdle] A, 2Abe] AAZE = wers WTO 1t

W Ag7E Ao EU

A

A3l Fo] W

-
.

H
=

gl 9]

DS616 i

.
REE g B W

A0 =
==

= o] 7

ﬂ
N

o
o
TR

=

o

o

h—rL

A

Ao A& DS616°]

L wb gtk bt 337184 9% o

=
T

BT

=
=

AAA 2 AR T

of lojM = w}

g

13, AFA

S

A A F

nl

= AR
gHE FF

7212 DS61601 A

AL O
o

o] NG 7ol Al

KeR
T

W, vlgo] I 4

1o
=]

o

g 5

=

of & ul 1 <AV} <

=
=

718 A e sA )l H

}11 AFA 14

g wAs

)5
o]_o

71419l

=z}
=

Aol oAM=, 7

ALA B2 ol

)

=
"o

=y

—_—

)
3
U

)l

A9

-
R

A, 9 F A



FARZEF A o), el N By 24 G
= o]
= PR

S5t Avht Aol o A3

il
Mo
o,
3
rlr
Ry
=2

V. 2%3R2F A @39 0¢ A
183 4 8409 9 w3 83 ZA £ Ad (2024)
o] @ol A NHACE WeE B A v @

# el w4
o] 2024 wre g -
VS

o~

&3k AtElgbe HollA

FAA Y, FF AR IZT A A& WS A wIFE S T ds
LA A 7HAE A Y ol

vl 2024 WA BA RS AR ol F, e d 49 m= o EA]

A A7 dA] A (US. Epoxy Resin Producers Ad Hoc Coalition)©] 3=, %

=, QI iRk, B Al ol FA] FAo] g FARA 2ALE FAdel weh, v

AEE o} A F o1 9] 98] (U.S. International Trade Commission, USITC)7} &4 %

Pt o] % 2024 99, "= A= ghgak ASEe dis) AAEA F
7 tjato] ofyetE o)W A (negative preliminary determination)& W # o}
20250 4¥Y HIFTAHOoRE olF HHFI FAIA FHE A= TAHA HF AA
(final affirmative determination)< #3EstRATE ol wel & Ab#l= m= A #A
A= YolA 23 4RSS FAH07 dAsa AAS&S A Hx Ad=
Z1ZHRom &5 2Rz 1A WA A 2 8 o] Fag A=
3 7 o

o] Atelell Al g4l o FA] FAel FabE AARAES 1.0171.84% %, ol B A
o 9] A A3 W@ FE(Fa 547.76%, 1% 10.667103.72%, iRt 3.38719.13%)°]
ATt ol ]—E st 71l uigh A AAH Ggo] PR AgHA o
Res HoleEoh 28 2 A9 @43 o oe dAlsETE vlTo] dxs 2
TABZT A AE 7heAde A ddoe® &&sta ke A 2 a%
o] A “41’?}0] H ool froll= A FxA-QuA agle] HIkAow A&t

S T AAEE AR #4948 7 F FEse 3EY 7ERE AU 912
] FAl v FWEoRA oA wpES HAss|of st Xl At o]
wel v s AR 3 2AE T T A AYEHH foeuAE %
ARz A A& 7te S Algsta, FF A=A A-gAds drE7] 9 A

H



A7 FF 24 BET

1 AA

=
=
S

AAR v 2 AL

AT

Pt (o]&< 2025,

S

g &

1o
=

Z—lo

A vz

]

A

49)

Al

L=2
[¢)

ks
pud

=

vjse] Aers t Al vk

ki3

b1 9

)

AA

=

)

BRI AT E AA Al s E

?l_

ofp

o

% B

#3 $4RAY FEAT g

2.

F 74

1) S A ol A}

il

)

A

N
o)
o)
Mo
)l

My

A FA 2,
zwAnzET T4 98 g

o]

o] Hu}.

—_—

o

Mok ARAe WA

=
aTE=

KeR
T

S 2 AA

o

0

o] A Aol

rE L

3
pul

= R

PN
g 5

371 ofel e

A

Al

717k

¥

Y E] At AA S

§ AR o

theto 2 el v

a2

Alolt}. whepA

ox

87t

B

Aarel A 2o gRiste] xS vtE

@ =3 BUZ AARA A A 9o AR vAE

B

F A

of wel, 78] A}

7t

AteElZE &

-
R

g5

2 AFAE

o
T

]

o

—~
fite)

]
mJ

N

)

R

3
=

71de]l A5 AlEl

vl

1=

X

Ansalop B}, oe @
= AR HA

(o)
e

=
(e}

A 7

bol =AF Ge] Aol AFA

]

s

o] WA ol]g,

o]

1=}
=

W AR el A 9]

NE
L

o

"0

o

0

F A

A

M
S
)
fite)
oo
il

]_

2 A = (DSB)&

Y 3

A4

WTO
e EDE R

W

R4

St A=A A ko

boh ey ol

5|
pi

7 =4



A @)
Hi gH Fao A WTO Alhs 1=

791

A, = A

3]

A

At 3

=
=

SRR

3
ZS)

A GO CR ¥
] = % T X X -
1L71ﬁmﬁdﬂox_ldm ‘LlvaH.Ll
qo o ;n;ow H@r - T o 90 (AL uu#droqo
No T ) O A = o M = e N o O 0 Noor 70 = o L
WOR MR ke 5x N AR S T o W R I m T = 3
° T TR X W MW o oz R S E
I N A T F S M A2 o Fo o %maaﬂm
BIERRERS L X ~ 33 2T AT L Sy oo B oo o
Foaw oo U 2T o Ty N G N T
=K < R o IR X o B o5 o
o zo;u@ﬁjo_ﬂlﬂl %EA% ;umﬂodﬁﬂ 0 G- Cop R
— ' T
%Mﬂﬁﬂ%%%@ oﬂw m%mmﬁ%%ﬂn & oo ﬂ:e#w
R L * I R . = = N B T o
N o~ i Y W fo =K oW = 5 =) _ o v IR
dvmrﬁﬂﬁm@ﬂe%_gﬁ% o 7 %E@%ﬁr%% %o " %Eemo%
T o %ﬂi%@ﬂ% BoE M%7ﬂoﬂoﬂrD wr A ku%ﬁ
Vmﬂ./uu.f < T <o gl ﬁul._uﬂ H :.LA_I ﬂgam:ﬁ‘m — ﬂ@-‘_d; o AL1__/I<14_ou
= @ﬂiﬂ_#i T E® T o 5 T RE
WW@E@HO_ 0o ol W OR - Eom ' E o B uT%mM%ﬂﬁﬂrma
—~ A 9 g i S eyl Br N o _ =
= oK < N R T » ) o~ M 2o o R =
ﬂo%wwmﬂg,#ﬂi# HMWDT ]&MMO_EW@ Muowrmﬂ%ww
UATﬂrmﬂoﬂpvm_.lx]& W B = Mﬁﬂ Hﬁ;ns}% %Eo_seﬁﬁﬁ{ ]
X o T XN W < X g CI
X L%E%x&g ol L - b T o
A %o by X B o w R G =2 N
XN EO ) o = O#E z_.o E.f UT Zﬂ O“H — .HL Eu_ = o _UT T — X
L TR A R TS T m I T
T ﬂhﬂmﬁmﬁia o Q@mﬂ%%ﬂ.ﬂrﬂe,z}.mﬁr
EHT o wreodE T N ﬂé%%_@%‘wﬁ@Adﬂﬂﬂ
Tl ¥R B K T =5 T, T E L awTor E B
- jmi = — ;OL X ﬂ_AIO ~ X 0 E..w »i_v ‘ul — EO OMO ox o X
S o) = . = K X Lt;ﬁ ﬂmdr‘wuw/r,eijlu%i — = =
A P T s TR Mg R CG SO
FroddgoT ol T g WEodew @y TEILEL TRy Y]
~ ; _ I N T o = N =/ = -
%Ao%%#%ﬂ%%z_ﬁ e M%zf,&w@,ﬂoUﬂw,ﬂﬁ%wwuqmo%i
Mo e oy, TN P S B 5 n R =
AT R T o 12 %iﬂqﬂm%ﬁﬂﬂ.#%ﬂ%%ﬁmu@mkﬂ
aégﬂﬂﬂ%@og 7 %ﬁo%%ﬂmﬂ%%ﬂﬁ@m%%ﬁM_meo
_,TI ‘_Q; ~ el X E.:; =y T ﬂﬁ TR E.ﬂ J.ﬁ i Lt ;oE io - ‘_lﬁ_Al - - O Lf J._i ‘_,lAﬁ o
_iﬂuﬁaﬂ%mﬂ#_xﬁaWﬂ I= H_X¢Mﬂmﬂﬂlv‘miﬂaermWL#Lﬂmz i
_ S _<_Mﬂ ) \I‘Ij_ul
- o -~ oE ~ oo . oo mp % o ) W w o
M%M%ﬂﬂrﬂﬁrﬁmﬁ TV EEF wm e m T dw
TR R M L MR



Cwo_
PMM T o T
=l ‘mu@owoﬂﬁrﬂ
Peﬂu ﬂ%]%@ )
O — - ﬂoﬂ% o
o w BT i3 y El y
—_— o o " e I -
B2 ﬁvaﬁji%ﬂwn sy Ll iim.z.ﬂ
Imqﬁqqq@% 3 : %m%ﬁ%@@# L
S5 7 W 2 K ; 3 E_,ol._z .
m%@ﬂwp&@gfg © mqug&Emﬂ%@%mw%ﬂﬂ%
— ] K X ]IE rpt _] - & ° T 3
5V%%%M&M i %%@wwqwd%%d;%ﬂx%% 5
g E o T A o X0 o o Mo 5 o W i = o & o N N @
S %%ﬁr oW zrﬁmﬂzﬁ_&rd;HTEﬂ;uerwuiﬂ N
.%@éﬂﬂ%%@ o Lc%&u.%ﬁﬁl@zgez%E R M - Y
WZFMVI@_QO X o4 ﬂ.llidrzoaf W.%o_ﬂi oc.ﬁ_;ﬁ dluﬁoﬂ
=5 R H o 7 HH #oﬂ;?_ R %0 ;%x:.ﬁx W RO M o5 R "
%@m‘z_m o o % do Jﬂmuﬂﬂ ﬂﬂﬂ%gxﬂ 2 W
__Hoﬂgeotﬂr.%&ri% <z WRWﬂﬁm,omgg_@%mﬁ%ﬂiwﬁfﬂ%
T g o = o R S o X S ©
Aﬂua%ﬂ%_sxﬁ i wﬁﬂg@go%@@M%%Wlﬂ%%&%
ﬂl .A..g _ ﬂ/uA ﬂmo AT ﬁo ﬂ.ol N_E o ‘WM_V HT ﬂ_OI J;NO ﬂ_FHI Oﬁo ZT_ Iwmo JH Bo S ‘Aluﬂ 1= 0 . ‘_Iﬁ_urL .LVW N ﬂ
oﬁaigﬁé nxn%frw& M]s _iaa%ﬂurmﬂ O%@ﬂmumﬂq X o M
oﬁlﬂ_._f i = o o ﬁ,ma - _ET]mﬂ _,_u6]mxo_biio]
@@mL@ri%@A i3 @g; ;uﬁﬁmﬂwi o mm%ég i
xLaﬁxﬂ_saaao_%ﬂﬂDui H oﬁ.oﬁalixuur_‘m_. mOiUﬂé ooﬂqomﬂzv
J.J.E ~ o 0 ],.ml o,lwﬂ._ﬂ H._Eﬂ Mﬂ]oEIdOtlr] Mu,m_i
X_IX_I &rﬁﬁxﬁlo«ﬁrdﬁ o) o Trbm,ﬂl Ir]‘_l,.&lgo S _GL_#odﬂ.AET
aﬂﬂzl;ﬂ ﬂwaﬂmﬁ ﬂﬂ% iaﬂﬁﬂﬁ%%&ﬁomﬁﬁw%ﬂﬁﬂﬂﬂﬁMuT
v \I\I‘IL.‘I i~ T = ! ) ] i
xioaww_zoaw oo Am@ﬂ%z;oﬂﬂag@%@wwgzg6s
ﬂ_@u%x%%mﬂ, i %mo%imw @r@ﬂauo_%lo# i@ﬁﬁﬂ
:.L,.rE,o| dﬂdugmoéa o T oy Z+M1Fdﬂllﬂ0 Eoﬂyq,uhuto#ao_ﬂlmauﬁi
w_m{ﬂ%%mo%éwﬂ i ﬂﬂiurmmﬁ%mcxMAdrﬁoNumoﬁm%@@
= £3 R - o 3 ]\1_0. X r X —_
ﬁ%og@%mﬂ%@ T %o ﬂuzﬁwﬁo%u %%%HE%E@WH?]%
éﬁ. %,g%% Yo i &m aﬂo_aixLJ S 11,oﬁ
Aimui@@o . bo ™ PR %.,o,_xﬁo,aﬂ =} U E
muﬂuluo# ﬂum@._ﬁoxﬁ.o_,_} ﬁoO %%mmadﬂzoqi%iﬂmwaloﬂoﬂo
ﬁmxﬂmﬁmﬁﬂﬂﬂﬂwﬂfﬂ %mm%ﬁiﬁmﬂuggEQ%WHXH@%&}
L Ko o Ao ™ M = }@L:..t&ﬂ17
ﬂW@%@%%&ﬂ%@ﬂ tg%%gmmigmﬂ%%mgqmg%w
B W T ﬂ@jﬂoa@ i %%H«]%ﬂwgmm%aﬁsz@%ﬂ%@
%@ﬂ,uﬁﬂd G ﬁ%%W%@ﬂ#u%ﬂmﬂ@miﬂﬂ%@l
X 1m|, T u._mmEEucuﬂOioooGMu}Eerﬂomﬂlrﬂdﬂobmuv
> LX,I‘O|\_EH1JUEHm8_v7 Jlﬂeon_o;oﬂ%_]vmu
w Mo - B Do w N W B
o H%Dmﬂm«ﬂﬂbc Vﬁeﬁ}ﬁ@
oﬂ?ﬂ%m%ﬁ%ﬂl%%o.
ﬂoﬁaﬂﬂ_&mﬂamr
HJ o 3
n_wmn_tuumogﬂo»
™



o7 A8-% DS616 #E HA7F 2025 10

=
1l

Ry

QAo A =0]7} A%

47]
212

A
avl

5 )=
Al -
;__1:

. g

A=

(Presidential Memorandum)& 23

Q) T}29), Lol

]t

ﬁo

O
A}

B

B

N

1

0
yal

1
T

ol 13T

-

s

3

<]

=~

oA L ol e)7} ek,
A

bof

IS

-

s

qo=2 &

AN
5

o]

]_
jo}

L

Fg /\g S

=

Ao 7w

=R

Ul

=

H A

donts AAHSZ 3
_g]

#H4 WTO 9

[e)
a

=
=203

H

eE

H A
g
SA4H el

H

o & el

[e]

Q-

~
fils)

o

Ao}, weA] F4

A=

i
=

o
Hr

~o

o)
it

T
4

o

oF

”

Trade Policy”.

First

America

“

2025.
https://www.whitehouse.gov/presidential-actions/2025/01/america-first-trade—policy/.

(1/2 Bar)

House.

White

29)


https://www.whitehouse.gov/presidential-actions/2025/01/america-first-trade-policy/

o] &, 2025. “EUS w=¢] %=

T FHHE A168%.

o,
f
N
ol
4]
é
offl
o%
SE,
L
Yy
o
o
Hl
2
L
o
r o

Yingying Wu. 2019. “Reforming WTO Rules on State-Owned Enterprises:
SOEs and Financial Advantages”. Northwestern Journal of International Law and

Business.

Victor Crochet, Vineet Hegde. 2020. “China’s ‘Going Global’ Policy:
Transnational Production Subsidies Under the WTO SCM Agreement”’. Journal

of International Economic Law.

[718H - si#l o] A

oY
ox
ot

. 2022, “EU, =7 Bz ek AAAA 22 EZA3)7. 59y 3]

o] 7. 2025. “2024\d Wt AAIFA FF NG T 19t va FAFA 5

EIEEO SR L

2025. “America First Trade Policy”. The White House, Presidential Actions

American Law Institute. 1987. Restatement (Third) of the Foreign Relations
Law of the United States. Philadelphia: American Law Institute.

Panel Report. 2024. “European Union - Countervailing Measures on Stainless
Steel Cold-Rolled Flat Products from Indonesia” (DS616), WT/DS616/R

European Commission. 2020. 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 and amending Commission Implementing
Regulation (EU) 2020/492. Official Journal of the European Union, L 189

European Commission. 2021. Proposal for a Regulation of the European
Parliament and of the Council on foreign subsidies distorting the internal market.
COM(2021) 223 final. Brussels.

U.S. Department of Commerce. 2023. “Regulations Improving and
Strengthening the Enforcement of Trade Remedies Through the Completion of
the Administrative Record.” Federal Register, Vol. 83, No. 8 (May 9),
30042-30064.

European Union. 2022. Regulation (EU) 2022/2560 of the European Parliament
and of the Council of 14 December 2022 on foreign subsidies distorting the
internal market. Official Journal of the European Union, L 330/1.

LaRoss, David. 2025a. “Commerce details massive subsidies in final solar

circumvention ruling.” Inside U.S. Trade, April 18.

LaRoss, David. 2025b. “Cambodia asks CIT to bar AD/CVD probes for

‘transnational’ subsidies.”” Inside U.S. Trade, August 26.

Sustainable Business. 2010. “JA Solar Secures $440M Credit Line.” Sustainable

Business, September 10.

U.S. Department of Commerce. 2024. “Regulations Improving and
Strengthening the Enforcement of Trade Remedies Through the Completion of
the Administrative Record.” Federal Register, Vol. 89, No. 66 (April 4),
7238-7253.

U.S. Department of Commerce. 2025. Fact Sheet: Final Determinations in the
Antidumping Duty and Countervailing Duty Investigations of Crystalline Silicon

Photovoltaic Cells from Cambodia, Malaysia, Thailand, and Vietnam. April 17.



William Alan Reinch, Sparsha Janardhan. 2022. "Crossing the Line:
Transnational Subsidy.”
https://www.csis.org/analysis/crossing—line—transnational-subsidy (HAY:
2025.09.30).



<Abstract>

This paper addresses the issue of transnational subsidies that has emerged in
the current turbulent international trade order. Transnational subsidies are an act
where a specific country crosses borders to provide a financial contribution to a
third country’s enterprises and industries. This is a new type of subsidy that
the WTO Agreement on Subsidies and Countervailing Measures (ASCM) fails to
regulate. Major countries’ independent measures to respond to this normative
gap are causing significant controversy in terms of legality under the
international trade law.

This paper first examines the conceptual characteristics of transnational
subsidies and derives legality assessment criteria from the WTO panel report on
‘EU-Indonesia Stainless Steel Cold-Rolled Flat Products’. Based on this, the
paper analyzes U.S. and EU cases and assesses their WTO consistency.
Furthermore, the paper diagnoses the impact of these responses by major
countries on Korea's trade environment and suggests future tasks. Through this,
the paper aims to shed light on the legal issues and dilemmas in regulating
transnational subsidies and contribute to the establishment of Korea's strategies

for responding to unfair trade practices.
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