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il 3 Mk B BLARAL , A e [ B AR AR g i ol P2 BUORANEL AR, IR & p B A

EERN: (PR WHILK - WY B2 (Alexandr Svetlicinii), P8 mAHE RSB T E M50 0 F HEHIZ
IR E BB R EZ, BT 1) PR sRIAIH , VW BB Sk B BE IR, R0k Sk e i L e A
BRI 1) EBRET I 2B (AR |, WRITRZFEPBEm LW se A, Whosorm . PRk,

ELTH: MIRFELSERTIHE B 5E S5 b B E A ALk AT 0 R 8 S 78" (Application of the EU
Competition Law to the Business Practices and Investments of Chinese State—Owned Enterprises
in Europe) (W H %445 : MYRG2018-00179-FLL). 2 XA 76 T M > 8 M B {ER . Svetlicinii
Alexandr. The Acquisitions of the Chinese State—Owned Enterprises under the EU Merger Control
Regime: Time for Reflection? Revue Lamy de la Concurrence, 2017, 67: 30~36,
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(D Wiibbeke, Jost, et al. Made in China 2025: The Making of a High—-Tech Superpower and Consequences for the
Industrial Countries [EB/OL]. 2016, Mercator Institute for China Studies. https://www.merics.org/sites/default/
files/2018-07/MPOC_No.2_MadeinChina2025_web.pdf.[2016-12-01] (2019-09-18).

@ Hanemann,Thilo, Huotar, Mikkoi. Record Flows and Growing Imbalances: Chinese Investment in Europe in 2016
[EB/OL]. 2017, Mercator Institute for China Studies, Rhodium Group. https://www.merics.org/sites/default/
files/2018-07/MPOC_3_COFDI_2017_web.pdf.[2017-01-15] (2019-09-18).

® Casaburi,Ivana.Chinese Investment in Europe 2015-16 [EB/OL]. ESADE China Europe Club, http://itemsweb.
esade.edu/wi/documentos/prensa/Chinese%20investment%20in%20Europe.pdf. (2019-09-18).

@ Commission Consolidated Jurisdictional Notice under Council Regulation (EC) No 139/2004 on the Control of
Concentrations between Undertakings (Commission Consolidated Jurisdictional Notice), 16 April 2008.
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B RN R, 2016 ) o fHE, 78T A b [ E A R g R B 56 32 B B
PR Z 4 K 28Ry “SfAMME”  (wait and see) BMIBE. BHAAHER, H
SR C“RINERT BTk, KE AT E s T E R 0T Al 4 A
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(—) BERSBTL.: FEEEEARWME Elkom SA AFE

WRERA 8 MK, HbEMe TERNF (FXXRR “PREATT ) BH
R EER AR . U EA TR E A M, I EE R AR, KBS
AL TAE A 5, mdEE 2 A Ao EFW b E AL TR — AN —Z 5 R & —
A5 H At b E A A SRR 2 TR, BREBESFIBLU TR E: (1) BUFZN P E L
TRDEREE e REE s (2) BUN@E S — € 77 2 b el v B Ak T 5 A B A 5k A7 4 i
WREME; (3) BENAEEARESERMNEI; (4) &5 A OLRE LR E
Az ) A R BURE R .

T ERREAL, HE TR (1) B PR Ao AU R BUF I R B
ZIEN, FTHEEAN P AAEIRGE; (2) B8 ZA TP EAL A e e, it

(@D Case No. COMP/M.6082 China National Bluestar/Elkem, Decision of 31 March 2011.
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A AL 2% ) B 78 Ml 0N AE — et TG 2 3 W) AR LA, B TN BRI H 5 {H RO
VR4 T AR E BN —, Hi 0y &6 56 1137 32 ) 2 it A R
P& E T TR AR, BRZE S0 EAL T 7 7 F b g 98 2200 1)
B A4 R AR

(=) #IZ547d: hLEHF ST = Koninklijke DSM N.V. 33

2011 4F, BRESHUE T P EPAERAR AR (FXEF P ER” ) 54
% Koninklijke DSM N.V. LA E A # R . Vb b 8 112 b e [ 95 & T )8 00
Ao M F o7 ok P LSRR MG TR P ST T R BUR B PR AL b AT 51 (A
A FE 23k ) A Al AT % 7 W B AT R ) v AT SR 2 1k R 2 nt ] e i
P78 P DL K 2 b ] Y 2 1 A R e SR R ) SRR S iR R s . S — T,
Wi 2 2 N DL & Al 20 4R 5 R e, o Sk v [ O T Al i 1F s R B 7 K
g H A B Rk R SR . HER S WA R, AR T A R R Y B4 A S HIE 3%
MBS, RAVTG RN E AL E R RS A ML P RAT o ik, BRESIRET
—F CEIREET KSR ARER S IE Al b R T E Y T Al — R Ch 3
—GBHRT ARR R BRBE SR T KR E AR B R N (RS S ) 45 RILELR (B
o) B ZBIRRMNS, XM RRENE AR ZEEENEZEEH LS (Lin and
Milhaupt, 2013 ) .

E3E TR — R V)W b E E AN IR, M TFRUAEN, BRES T
BN kit EE LA, PEBIR )R Sk E 3 RO S E NNB &,
MRS N “B—ZEr k" BRSNS E , (H AR AR IR 4 .

(=) ZBgRTL: I Z5ZEBHAHEKRHEE NNB £

Rk Z e b A% 7 ik b O3S E NNB I H ()RR Y, Ot
Hh ] ] A R 15 A2 B BOR ¥ X — ) USRS — IR T e g e . ARh, MFET R
T R T E RS E A S E AT A iR, 4 i A UERE T A%
s Frp BB RS S (1) 2008 4E (A AR R Ak B A % 721 ) A

(D Case No. COMP/M.6113 DSM/Sinochem/JV, Decision of 19 May 2011.

@ R 254l i E 4k T4 5 L@ Koor IndustriesZ &)U LL A% Makhteshim Agan Industries2 @ %E; £ liTll
B Al AL T Ineos AG A EIIFIGZE s ARIEAT A v A AR S A BR 2 WO 3 K FIPirelli & Co SpAZE%

® Case No. COMP/M.7850 EDF/CGN/NNB, Decision of 10 March 2016.
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SR, B S5 A 7 N BB R Y $ BB A oy F L ph 2 o0 IS B GE 5 E A 9
HENBRGESTF . ATHAAREB ELEWRERW, KEBITHE NI, (2)
L P T AN S 0 8 P T A% ) S B AT A A rp A E B S M RS (3) TR
AE P REEZAEAHE RN EDS, HANIBAEEBUR.

RSB T 5 LA R R, fa il CEA =) SN FIEETRIZMME T B4
G AT A28 ) — R I . {HR B R BRI A SR A — S e
A P L W e e A A R R A R, BRI, o R B s e b A A 2
W, HTAZAEE WOREE . R ) B PR S R ) R R A R EA . T 2
A AN 3 AR S KO A R B E M MR R B AR bR, MRS
Foor, CHMEARGFAES HALE A ESEFO GO, WA RS FK, WAHRR YL 7%
Ze AR AR bR AS ] B9 A 7 550w v A% G Rl SRS SR O W REE . T AN, BRZE SR TR,
Hh ] BRI ) A HE At T 22 ) 8 R AT Mk G R A Tolk A 2 mE P le] o i, 2014
A, TR HAR LA E Ay — e o 1 A TR, R RR S TR U R SO
HERH U LA ERS . K, BRZ Sk B ¥ 20T LLSC i 5142 3F 58 U5 47 Il [
Wb E . BT L, o)A R I At DA S R R AT Mk 0 o ] A R — R gk R —
Gedds, BT 5 Aol i S B A0 DL R R aB BN 4R ) RG] A R AES
A ERL, MESX—WEELIL, AE TR AT EE T3 b Er g J E E 4
¥ 32 3 b Y [ Y A Fs i), N AR SR R R [R]— 47 Ml BT 3 09 I 0 22 A ok LA
HHAB 4518 ( Fountoukakos and Puech—Baron, 2012) . Me4h, WA AR5 X —4
Wo B XFERE, MR (1), X8 A 2 1) 8 35 W15 305 A 32 1% 5 B i
XK RN EREZH, midEph sz Ak E ) &R ( Zhang, 2012) .

MESEAZPHHNL R, 2050 b EE A 6 a8 R 17k e E 4 )
MR T BT R H TR 2k o XEWE CERNET AR (R
) AR TR S Ak S . "X 5K ESE E A THEM 5 Koor
Industries 4y &) W) Makhteshim Agan Industries Z& " 1A Sk B ¥ 25 4 390 00 6 o [ [
NENH D FEITARFLRTOERMETE. BRAPEEAZRERRLHR, H
FHEAVN R AR P EW F, T R Wk YR R e R R A )
Ao AR R v ] ] A ) — RS IR IRE” (Zhang, 2016 ) o BRCAHRIE (561 ) Fil (@
F) B BT AARCPILT SRk, WK A Al AUFA N Al #0612 82 i TR B K
M B P34 (B v E UM BF 32 [ A 0 5 B0 ) ZB W gk SRHIBUR 3 A A
Ay S B VE TR BRAIL ) 2 5 e ] A 17 A B A R B (Milhaupt and Zheng,
2015 ) o IXEWRE RN A IE W NS, D 2 T ] v B A R

@O Emch, Adrian. EU Merger Control Complications for Chinese Soe Transactions [EB/OL]. 2016, Kluwer
Competition Law Blog. http://competitionlawblog.kluwercompetitionlaw.com/2016/05/27/eu—merger—control-
complications—for—chinese—soe—transactions/. [2016-05-27] (2019-09-18).
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HH R 555

TEH R ZH, REXMY LEAFNE SN HESZEE. BEAERES
REMBAEER., XRFTFETEANILHH “B—25E" B TEE A
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AT P A [ A, R 2ok e — BT AN o BV SOk SRR e B A, e
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BRI R A B8 A (HAE B B 52 R R AR, i R % A 5
B, PR 2 H O 2 AR 1% 58 B o B ke B Tl N T B e, SR IR R AL
BB, i OR BT LURE H 1 7R RO 22 57 R B 398V — A SR AR SR 2R AT AL, LU BT
WG XRTT G M TR A B T T A e, R b A R
GEPEECUL” o —HBIR) AR ZHT, B XM # A I BT TPk, B R
B “wIMEE" T, FBPrA E BT ZE T 8 E e R T B e BT RAEN,
A B 25 SRR A IR W A 2 PR AR AR AT SE S 1) R, () SCPRIIE 1 K2 2 B AP AR AL . I ot
PRE2HEE T2 BBA W %, DUELES 5 R A b R R s

TR R R 2 — o E E R PTE CERT BTEEG Ak it RESA
AR AW A 2, ARG E R TR E LS, IRALE 5 RA KRB R E 2
WA, RESN TIZRBEAEREN. "B 25" )EREZEAETHA
WAL PR, MREREESFZIEU TR (1) BAMEESAZEZZN, BE
DUE HLR Je dim . B RO (2) BN PEERLAT A B R A AT REE b
EPERHEGLEE. HIED) MBI, KZE 2 DOk EA B E XL K 2

@ B, AU I ST b A T A% & A R 8 KraussMaffei GroupZE . ARk Ak TR v AL T Swiss

Agro—-chemical Company SyngentaZg%s .
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Hob A7 o B A “BEH” R R TR ey (2) U R B A A [ AR
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PR 2 AR AR H bR X R RIGH 75, AR5 ik SR 2 S R A 210 SE bRl
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RBGPAE A —A R B—R0, MARR—Z5E, IBARE2mAGE
HAENZ B, BOVKAERN B g P EA” , BREAS KR
WERARB; S5 m, R E AR o B S — e R, HIEE L BURAR, T
LB R 2R E L ET I, BAETRERAE B S, EXPMERT,
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@O OMP/M.78505549E¢
2 ChemChina and Sinochem Is Merger [EB/OL]. 2020, Sina. https://finance.sina.com.cn/roll/2020-09-02/ doc—
iivhvpwy4482254.shtml. [2020-09-02] (2020-11-13).
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W B KT RE B (R BEATE S, e B — s L . 2019
E3HI10H, BRINISMBEESERE D 7 (BREAME EEREREER) |, T
4 A0 HAR . VZERME, 3T 24 055 o A o0 E it ok
REMKRZEZESBHZETHRE: (1) BEVEEREMKMNE, WM. M., #E.
ﬁ?ﬁﬁﬁ% K 25 BY 4 i it LA S RO PR Bt (2) R R SREREROR, LG N TRRE .

w NHE SR ARTEERPHIRER R W% Ee . REHARBEEZEAR; (3)
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o) R, I HE SR aner 5k L AR SR ) AT 00 00 B B ACRIAH SGIE, UEAE A

(D Regulation (Eu) 2019/452 of the European Parliament and of the Council of 19 March 2019 Establishing a
Framework for the Screening of Foreign Direct Investments into the Union (EU Framework for Screening of
Foreign Direct Investments), 19 March 2019.

@ EU Commission. Proposal for a Regulation of the European Parliament and of the Council Establishing a
Framework for Screening of Foreign Direct Investments into the European Union, 2017.
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Practical Logic of EU Merger Control System in China State-owned Enterprise
Abroad Acquisition Cases: Identification of Single Economic Entity in the
Context of Worst Case Scenario

Alexandr Svetlicinii  ZHANG Juanjuan LI Yimo (translator)

Abstract: As an important destination for China’s SOEs to invest overseas, EU’s merger control system has been
the focus of academic and practical circles. Although in practice, the European Commission has almost approved
the acquisition notification involving SOEs, in the process of identifying “single economy”, except confirming that
all SOEs in the energy industry are regarded as a single economy; for other industries, the European Commission
adopts an evasive attitude and the method of “worst case scenario” . Judged with this method, the conclusions are
always against SOEs, which casts a shadow on the prospects for Chinese SOEs to invest in the EU. In addition, for
those sensitive and strategic transactions, it may be subject to the Commission’s review based on public interest
and other political factors. Therefore, the SOEs should be fully prepared with substantial evidence to prove that
they have sufficient autonomy in business decision—making, and refute the query of unfair competition that may be
suffered in the merger evaluation, to respond to the systematic discrimination of the European Commission against
the merger transaction conducted by Chinese SOEs.
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