Questionnaire for the public consultation on the Revision of the State aid Railway
Guidelines (Railway Guidelines)

Support to modal shift towards less polluting and more sustainable transport modes

1. The Railway Guidelines® allow for State aid to support those modes of transport which give rise to
the lowest external costs.? Rail transport, but also inland waterway transport and multimodal
transport, represent less polluting and more sustainable transport solutions than road-only because
they normally entail lower external costs. The Railway Guidelines allow for State aid to reduce the
cost of the corresponding transport operations, in the form of aid for rail infrastructure use and aid
for reducing external costs.

In order to better contribute to the achievement of the European ambitious targets on shifting more
activity towards more sustainable transport modes® and to strengthen competitiveness of the
market, do you think that such operational aid should be made subject to the following conditions?
(tick the box/es)

o  Eligibility for support should be based on showing reduction of external costs by a certain
percentage compared to road only alternative (YES/NO)

e The aid should be granted only insofar as and to the extent it is proved, for example by way
of a business plan, that the underlying transport services / operations are not cost-covering
and/or do not ensure competitiveness as compared to the road-only alternative (YES/NO)

e The aid should be capped to a certain percentage of the eligible costs, in order to incentivise
the beneficiary to provide a minimum financial contribution either through its own resources
or by external financing (YES/NO)

e The aid is given only in the form of a scheme based on transparent and non-discriminatory
criteria (YES/NO)

e The aid is given as a rule in the form of a scheme based on transparent and non-
discriminatory criteria. Individual aid should not be authorised except in very exceptional
circumstances where the need for State intervention is characterised by a clear market failure,
taking into account the exceptional circumstances, the magnitude of the underlying transport
operations and the limited competition distortions (YES/NO)

Please justify.

2. Inrelation to State aid to reduce external costs, the Railway Guidelines provide that the maximum
aid amount must be determined in relation to the avoided external costs and to the total cost of rail
transport.* Do you think that such methodology is suitable to provide sufficient aid to encourage
modal shift? (tick one box)

e Yes

! Section 6 of the Railway Guidelines.

2 External costs are costs generated by transport users and not borne by them but by the society as a whole. They are linked to
negative externalities entailed by the transport sector, such as accidents, air pollution, climate change, noise, congestion,
well-to-tank emissions, habitat damage and other external cost categories (including soil and water pollution).

3 Communication from the Commission to the European Parliament, the Council, the European Economic and Social
Committee and the Committee of the Regions, Sustainable and Smart Mobility Strategy — putting European transport on track
for the future, COM/2020/789 final.

4 Section 6, points 103 and 107 of the Railway Guidelines.



https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.C_.2008.184.01.0013.01.ENG&toc=OJ:C:2008:184:FULL
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A52020DC0789

e No, the maximum aid amount should be determined only in relation to the avoided external
costs

¢ No, the maximum aid amount should be determined only in relation to the total cost of rail
transport

e No, the maximum aid amount should be determined in relation to items other than avoided
external costs and total cost of rail transport (please specify)

e Idon’t know
Please justify.

3. The Railway Guidelines provide that State aid for rail infrastructure use and State aid for reducing
external costs is assumed to be necessary and proportionate, if the aid amount does not exceed
30% of the total cost of rail transport.®> Do you find that adequate? (tick one box)

e Yes

e No, 30% is too low
e No, 30% is too high
e Idon’t know

Please justify.

4. The Railway Guidelines provide that State aid for reducing external costs and State aid for
interoperability® is assumed to be necessary and proportionate, if the aid amount does not exceed
50% of the eligible costs.” Do you find that adequate? (tick one box)

e Yes

e No, 50% is too low
e No, 50% is too high
e Idon’t know

Please justify.

Infrastructure for rail and intermodal transport

5. The Railway Guidelines do not provide State aid rules on the public financing of infrastructure.®
Do you think that specific guidance is needed on State aid to rail service facilities, i.e. to facilities,
including a site, building or equipment, which are meant for the performance of one or more
services to rail and intermodal transport operators, such as freight transhipment terminals,
marshalling yards, maintenance facilities or fuelling stations?

e Yes
e No

5 Section 6.3.2. of the Railway Guidelines.

6 Interoperability of rail is defined as the capability to operate on any stretch of the rail network without any difference. The
objective of interoperability aid as defined in the State aid Railway Guidelines is to support investments in measures which
can help to remove the technical barriers in the European rail services market and to achieve greater safety.

7 Section 6.3.2. of the Railway Guidelines

8 Section 2 of the Railway Guidelines, point 23.



e Idon’t know
Please justify.

5.1. If the answer to Q 5 is yes, do you think that State aid for the construction or upgrade of rail
service facilities should be allowed up to 100% of the funding gap?
e Yes
¢ No, a minimum own contribution (free of State aid) by the owner of the infrastructure that
receives the aid should always be required
e [don’t know

Please justify.

5.2. Do you think that State aid for the construction of rail service facilities should be made
subject to conditions? (tick one box)
e Yes
e No
e [don’t know

5.2.1.1f the answer to Q 5.2 is yes, do you agree on the following conditions? (Tick the

box/es)

o Open and non-discriminatory access to the publicly subsidised facility should be always
granted to all interested operators (YES/NO)

o The publicly subsidised facility should not have any other facilities within the same
catchment area, depending on the density of facilities, their operational capacity and
suitability of the services they provide® (YES/NO)

o The owner of the facility should not also use the infrastructure as a transport operator
because this could lead to a monopolistic position (YES/NO)

o The owner and the user of the facility should never belong to the same group or have any
controlling relationship (YES/NO)

o Other (please specify)

Please justify.

6. Do you think that State aid for inland terminals should be subject to different conditions than
terminals at maritime and inland ports? (tick one box)
e Yes
e No
e [don’t know

Please justify.

Access to rolling stock

7. The Railway Guidelines'® provide rules for State aid for the purchase and renewal of rolling stock.
Such aid is meant to incentivise railway undertakings to invest in the modernisation of their rolling

9 In case of transhipment terminals this should take into account factors such as available transhipment equipment, type of
handled loading units and available rail connections.



stock to keep rail transport competitive with other modes of transport which cause more pollution
or entail higher external costs, to limit the impact of rail transport on the environment, particularly
by reducing the noise pollution it causes, to improve its safety and interoperability. Do you think
that railway undertakings still face or may face difficulties in having access to passenger rolling
stock? (tick one box)

e Yes

e No

o Idon’t know

7.1. If the answer to question 7 is yes, what type of rolling stock is it most difficult to access?
e Locomotives
e Coaches
e Electric Multiple Units! (non-high speed)
o High speed rolling stock
o Other (please specify)

7.2. If the answer to question 7 is yes, what are the main difficulties? (Tick the box/es and degree
1to5)
o Price levels, including leasing costs
e Access to finance (loans and guarantees)
e Access to second hand rolling stock
e Technical interoperability
e Lack of suitable offer of the railway supply industry
e Lack of suitable offer of rolling stock leasing companies
e  Other (please specify)

7.3. If the answer to question 7 is yes, are you in favour of State aid to railway undertakings for
the purchase or lease of passenger rolling stock? (tick one box)
e Yes
e No
e Tdon’t know

7.3.1.1f the answer to Q 7.3 is yes, what would be the most appropriate aid instrument? (tick
the box/es)

Guarantees

loans

equity or quasi equity

Tax advantage or tax exemption

grants

other (please specify)

O O O O O O

8. Do you think that railway undertakings face difficulties in having access to freight rolling stock?
(tick one box)
e Yes

10 Section 3 of the Railway Guidelines.

1 An electric multiple unit or EMU is a multiple-unit train consisting of self-propelled carriages using electricity as the
motive power. An EMU requires no separate locomotive, as electric traction motors are incorporated within one or a number
of the carriages.



e No
e [ don’t know

8.1. If the answer to question 8 is yes, what are the main difficulties? (Tick the box/es and degree
1to05)
o Price levels, including leasing costs
e Access to finance (loans and guarantees)
e Access to second hand rolling stock
e Technical interoperability
e Lack of suitable offer of the railway supply industry
e Lack of suitable offer of RS leasing companies
e Other

8.2. If the answer to see question 8 is yes, would you be in favour of State aid to railway
undertakings for the purchase or lease of freight rolling stock? (tick one box)
e Yes
e No
e Idon’t know

8.2.1.1f the answer to Q 7.3 is yes, what would be the most appropriate aid instrument? (tick
the box/es)

Guarantees

Loans

Equity or quasi equity

Tax advantage or tax exemption

Grants

Other (please specify)

O O O O O O

9. The Railway Guidelines provide for rules on State aid for the purchase or renewal of rolling stock
by railway undertakings. Do you think that there can be market failures that would justify State aid
measures to subsidise the purchase of rolling-stock by leasing companies, or by any other market
actors providing for the leasing of rolling stock? (tick one box)

e Yes, for both passenger and freight rolling stock

Yes, but only as regards passenger rolling stock

Yes, but only as regards freight rolling stock

No, never

| don’t know

Please justify.

9.1. If the answer to Q9 is yes, which of the following categories do you consider mostly
concerned by market failures, which should be subsidised with State aid? (tick the box/es)
e Wagons
e Locomotives
e Electric Multiple Units
o  Other (please specify)

Please justify.



9.2. If the answer to Q9 is yes, what would be the most appropriate instrument? (tick the box/es)
e Guarantees
e Loans
e Equity or quasi equity
e Tax advantage or tax exemption
e Grants
o  Other (please specify)

10. Railway undertakings may receive State aid for the purchase of new rolling stock. When replacing
the old rolling stock with the new one, the beneficiary of the aid can scrap the old rolling stock. In
view to support circular economy and the green transition, the following conditions could be
attached to the aid in respect to the old rolling stock. Do you agree on those conditions?

10.1. As result of the aid, the old rolling stock shall be offered for sale or lease on the
market for a minimum of period of time by means of a well-publicised, open, transparent,
non-discriminatory and unconditional sale process at market price (tick one box)

e Yes
e No
e [don’t know

10.1.1. If the answer to Q 10.1 is yes, for how long should the old rolling stock remain on
sale/lease on the market? (tick one box)

0-3 months

3-6 months

6-9 months

9-12 months

Other (please specify)

O O O O O

Please justify.

10.2. In order to support the greening of railway transport, would you be in favour of
special environmental bonuses on State aid to the purchase or retrofit of rolling stock, if the
subsidised investment enables the aid beneficiary (i) to go beyond the applicable Union
standards, irrespective of the presence of mandatory national standards that are more stringent
than the Union standards; or (ii) to increase the level of environmental protection in the
absence of Union standards? (tick one box)

e Yes
e No
e Idon’t know

Please justify.

Other sectors that contribute to multimodal transport solutions

11. The Railway Guidelines provide guidance on the compatibility with the Treaty of State aid to
railway undertakings. In order to better contribute to the achievement of the European ambitious
targets on shifting more activity towards more sustainable transport modes, would you be in
favour of extending the scope of the Railway Guidelines to operators other than railway
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undertakings, which play a key role in the intermodal chain, such as inland waterway transport
operators, logistic companies, multimodal transport operators, freight forwarders etc.? (tick one
box)

e Yes
e No
e Jdon’t know

Please justify.

11.1. If the answer to Q 11 is yes, in order to contribute to achieving the targets set out
Communication on a “Sustainable and Smart Mobility Strategy”,*? would you be in favour of
introducing rules on State aid for the purchase and retrofit of vessels by inland waterway
operators? (tick one box)

e Yes
e No
e [ don’t know

Please justify.

12. If the answer to Q11 is yes, what would be the most appropriate aid instrument? (tick the box/es)
e Guarantees
e Loans
o Equity or quasi equity
e Tax advantage or tax exemption
e Grants
o  Other (please specify)

Please justify.

12.1. If the answer to Q11 is yes, do you think that the existing State aid tools provided in
the GBER are well suited to the inland waterway sector? (tick one box)
e Yes
¢ No, additional rules are required to cater for the specificities of the inland waterway sector
e [don’t know

Please justify and provide examples.

13. The Railway Guidelines®® acknowledge that the transport sector may experience ‘coordination’
difficulties in the economic sense of the term, for example in the adoption of a common
interoperability standard for rail,** or in the connections between different transport networks.
Accordingly, the Railway Guidelines allow for “interoperability aid”,'® which is defined as aid to
promote greater safety and the removal of technical barriers in the rail transport sector, by way of

12 COM (2020) 789 final 0of 9.12.2020, point 45 “Transport by inland waterways and short sea shipping will increase by 25%
by 2030 and by 50% by 2050”.

13 Community guidelines on State aid for railway undertakings, OJ C 184 of 22.7.2008, p.13.

14 Due to differences between Member States in terms of rolling stock, technology, signalling systems, safety regulations,
braking systems, traction currents and speed limits.

15 Section 6 of the Railway Guidelines.



support to investments relating to the installation of safety systems and interoperability, or noise
reduction both in rail infrastructure and in rolling stock, with particular reference to investment
associated with the deployment of European Rail Traffic Management System (ERTMS).

Do you think that that State aid is needed to support interoperability also in sectors other than rail,
i.e. to cover the costs for the development of any technical interoperability and information
exchange systems that contribute to create a truly smart transport system and to achieve efficient
capacity allocation?

e Yes
. No
e Idon’t know

13.1. If the answer to Q 13 is yes, which of the following cost categories would you
include?

o  Development of Vessel Traffic Monitoring and Information Systems (VTMIS) to facilitate
safe deployment of automated and autonomous maritime operations (YES/NO)

o  Development of Cooperative Intelligent Transport Systems (C-ITS), enabling communication
between vehicles, infrastructure and other road users (YES/NO)

e  Other (please specify)

Services of general economic interest in the rail sector

14.

15.

Article 3(3) of Regulation (EC) 1370/2007 allows Member States to exclude from its scope
general rules on financial compensation for public service obligations which establish maximum
tariffs for pupils, students, apprentices and persons with reduced mobility. If a Member State
decides to do so, the national authorities must assess the compensation provisions under the Treaty
rules instead, in particular those relating to State aid. If those general rules constitute State aid, the
Member State must notify those rules to the Commission in accordance with Article 108 TFEU
and provide complete information on the measure and, in particular, details on the calculation
method.

The Railway Guidelines do not provide specific compatibility criteria in this respect. Do you think
that specific rules should be included in the Railway Guidelines on the compatibility of State aid
in the form of general rules on financial compensation for public service obligations which
establish maximum tariffs for pupils, students, apprentices and persons with reduced mobility??
e Yes
¢ No, because the inclusion of such general rules in the scope of Regulation (EC) 1370/2007
is the norm, hence the introduction of specific State aid rules would not be justified
¢ No, because in any event Member States can notify such general rules directly under the
Treaty
e [don’t know

Please justify

Do you consider that specific rules should be included in the Railway Guidelines on aid having a
social character for the benefit of rail passengers in the form of reduction in the price of tickets for
rail passenger transport services?

e Yes



16.

e No
e [don’t know

Please justify

Rail freight transport has been liberalised in the EU since 2007. However, in the State aid Railway
Guidelines, the Commission acknowledges that even after the liberalisation of the sector, there
may still be various market failures which justify the intervention of the public authorities.

The State aid Railway Guidelines allow for operational public support to reduce the cost of rail
transport operations to encourage modal shift (aid for rail infrastructure use and aid to reduce
external costs). Do you think that such operational public support is sufficient to support modal
shift and to achieve a sustainable transfer of traffic? (tick one box)

o Yes

e No, more far-reaching public measures are needed

e Idon’t know

16.1. If the answer to Q 16 is no, which freight transport services do you think would need
more far-reaching public measures? (tick the box/es)

Block train services

First mile/last mile only rail services

Shunting services within ports

Single wagon load services

Intermodal rail freight services

Transhipment services

Other (please specify)

O O O 0O O O O

Please justify.

16.2. If the answer to Q 16 is no, what are the reasons why you think that more far-
reaching public measures are needed for certain freight transport services? (tick the box/es)
o Insufficient capacity of the available infrastructure
o Inadequate quality of the available infrastructure
o Insufficient capacity of the offer / operators
o Unprofitability of the service, i.e. structurally high costs that cannot be compensated by
the demand
o Demand volatility
o Other (please specify)

Please justify in relation to the freight transport services you identified in Q 16.1

16.3. If the answer to Q 16 is no, do you consider that the decision by Member States to set
up public freight transport services'® would represent an appropriate solution to meet the need
for more far-reaching public measures to ensure that such services are provided? (tick one
box)

o Yes

16 Services of an economic nature, the provision of which can be considered to be in the general interest and can be subject to
specific obligations or to the grant of special or exclusive rights or subsidies by the public authority to one or more
undertakings, in order to ensure the fulfilment of the task.



o No
o Idon’t know

16.3.1. If the answer to Q 16.3 is yes, which of the following mechanisms would you consider
appropriate to ensure the provision of public freight transport services? (tick the box/es)
o Award of a public service contract to one operator selected in compliance with
public procurement rules

o Obligation to provide the service at certain conditions to all operators interested in
providing the service

o Grant of financial compensation to the public service operator/s in the case the
service is not cost-covering

o Definition of general rules!” which are applicable to all operators, such as tariff
and/or frequency obligations

o Other (please specify)

Please justify

16.3.2. If the answer to Q 16.3 is yes, what do you think should be the maximum duration of
possible public freight transport services, after which a new assessment of the market
situation is needed? (tick one box)

o Below 3 years

o Between 3 and 5 years
o Between 5 and 10 years
o Other (please specify)

Please justify

Rescue and Restructuring aid to railway undertakings

17. Section 5 of the State aid Railway Guidelines set out compatibility rules for the restructuring of
freight divisions of railway undertakings, that remained in force for a transitional period, namely
until 1 January 2010 when the rail passenger transport market was expected to be opened up to
competition. As of 1 January 2010, the horizontal Rescue and Restructuring Guidelines for non-
financial undertakings®® (“R&R GL”) apply to all railway companies in difficulty.'®

Do you consider that specific rules on rescue and restructuring of railway undertakings in
difficulty should be included in the Railway Guidelines to cater for the specificity of the rail
sector? (tick one box)

e Yes, because the horizontal R&R GL do not cater for the specificities of the rail sector
e No, because the horizontal R&R rules are well suited to the rail sector
e [ don’t know

17 General rules are measures that apply without discrimination to all public passenger transport services of the same type in a
given geographical area for which a competent authority is responsible. General rules are therefore measures that may be
imposed unilaterally by public authorities on public service operators in a non-discriminatory manner or that may be included
in contracts concluded between the competent authority and the public service operators.

18 Communication from the Commission — Guidelines on State aid for rescuing and restructuring non-financial undertakings
in difficulty, OJ C 249, 31.7.2014, p. 1-28.

19 In accordance with the R&R GL, an undertaking is considered to be in difficulty when, without intervention by the State, it
will almost certainly be condemned to going out of business in the short or medium term. The conditions for an undertaking
to be considered in difficulty are set out in point 20 of the horizontal R&R guidelines.
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Please justify

18. If the answer to Q 17 is yes, do you consider that rail-specific rules should be applicable (tick one
box)

19.

20.

for a transitional period of at least 5 years
for a transitional period of at least 10 years
On a permanent basis

Other (please specify)

Please justify

If the answer to Q 17 is yes, which of the following conditions set out in the horizontal R&R GL
do you consider ill-suited to railway undertakings? (tick the box/es and justify)

ELEMENTS THAT MAY BE INVOLVED IN THE RESTRUCTURING PLAN TO RESTORE THE
BENEFICIARY'S LONG-TERM VIABILITY

the reorganisation and rationalisation of the beneficiary's activities on a more efficient basis
(please justify)

withdrawal from loss-making activities (please justify)

restructuring of those existing activities that can be made competitive again (please justify)
diversification towards new and viable activities (please justify)

CONDITIONS ON THE PROPORTIONALITY OF RESTRUCTURING AID / AID LIMITED TO THE MINIMUM

significant own contribution by at least 50% of the restructuring costs from the own resources
of the aid beneficiary, its shareholders or creditors or the business group to which it belongs,
or from new investors (please indicate the percentage of minimum own contribution that you
consider more appropriate than 50% and justify)

CONDITIONS TO REDUCE NEGATIVE EFFECTS OF RESTRUCTURING AID

the “one time, last time principle”, according to which aid should be granted to undertakings
in difficulty in respect of only one restructuring operation within the time span of 10 years, in
order to reduce moral hazard, excessive risk-taking incentives and potential competitive
distortions (indicate the alternative time span between two restructuring operations that you
consider more appropriate than 10 years and justify)

Structural measures — divestments of assets and reduction of business activities (capacity or
market presence) (please justify)

Behavioural measures — prohibition to acquire shares in any company during the restructuring
period and prohibition to publicise State support as a competitive advantage when marketing
their products and services (please justify)

Market opening measures - possible commitments from the Member State concerning the
adoption of measures, either by the Member State itself or by the aid beneficiary, that are
aimed at promoting more open, sound and competitive markets, for instance by favouring
entry and exit (please justify)

Do you consider that the following derogations to general rules set out in the horizontal R&R
guidelines are sufficient to cater for the needs of railway undertakings?

In assisted areas, the Commission may apply the provisions of section 3.6.2 of the R&R GL
on measures to limit distortions of competition in such a way as to limit the negative systemic
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impacts for the region, including less stringent requirements in terms of reductions of
capacity or market presence?® (YES/NO)

e In exceptional circumstances (including the ones of assisted areas where a beneficiary may
face particular difficulties in raising new market financing as a result of its location in an
assisted area) and in cases of particular hardship, which must be demonstrated by the Member
State, the Commission may accept a contribution that does not reach 50 % of the
restructuring costs, provided that the amount of that contribution remains significant?
(YES/NO)

Please justify.

21. Do you think that the derogations provided in Section 5 of the R&R GL for SGEI providers in
difficulty are well suited to railway undertakings? (tick one box)
e Yes

. No
e Jdon’t know

Please justify and provide examples

22. Do you think that the special regime provided in Section 6 of the R&R GL for SMEs and smaller
State-owned undertakings in difficulty is well suited to railway undertakings?
o Yes
e No
e Idon’t know

Please justify and provide examples

23. Do you consider there are any other conditions in the horizontal R&R GL that are particularly ill-
suited to railway undertakings? (tick one box)
e Yes
e No
e Idon’t know

Please justify and provide examples

Financial transactions concerning railway undertakings

24. Do you think that State aid to vertically integrated railway companies?? entails the risk of non-
transparent cross-subsidisation between commercial and non-commercial activities? (tick one box)

20 See point 98 of the horizontal R&R Guidelines.

21 See point 64 of the horizontal R&R Guidelines.

22 EU Directive 2012/34 (as amended by Directive (EU) 2016/2370) defines a vertically integrated railway undertaking as an
undertaking where, within the meaning of Council Regulation (EC) No 139/2004: (a) an infrastructure manager is controlled
by an undertaking which at the same time controls one or several railway undertakings that operate rail services on the
infrastructure manager's network; (b) an infrastructure manager is controlled by one or several railway undertakings that
operate rail services on the infrastructure manager's network; or (c) one or several railway undertakings that operate rail
services on the infrastructure manager's network are controlled by an infrastructure manager. It also means an undertaking
consisting of distinct divisions, including an infrastructure manager and one or several divisions providing transport services
that do not have a distinct legal personality. Where an infrastructure manager and a railway undertaking are fully
independent of each other, but both are controlled directly by a Member State without an intermediary entity, they are not
considered to constitute a vertically integrated undertaking for the purposes of this Directive.
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e Yes
e No
e Jdon’t know

Please justify

25. The Commission Notice on the notion of State aid”® (NoA Notice) provides detailed guidance on
the question whether a measure constitutes State aid within the meaning of Article 107(1) of the
Treaty, in relation to the different constituent elements of the notion of State aid: the existence of
an undertaking, the imputability of the measure to the State, its financing through State resources,
the granting of an advantage, the selectivity of the measure and its effect on competition and trade
between Member States.

Have you ever encountered any issues with the application of the guidance provided in the NoA
Notice, when assessing whether certain transactions constitute State aid, which typically occur
within railway integrated companies, such as recapitalisations, intra-group services, assets
transfers, public guarantees, cash pooling?

o Yes

e No

e Idon’t know

Please justify and provide examples.

25.1. If the answer to Q 25 is yes, do you see any need for specific guidance on how to
assess whether those transactions do constitute State aid for railway companies?

e Yes
e NoO
e [don’t know

Please justify and provide examples.

Regional bonuses

26. ‘Assisted areas’ are areas approved by the European Commission, where companies can receive
regional state aid aimed at promoting the development of disadvantaged regions in Europe, in
application of Articles, 107(3)(a) and (c) of the Treaty. Do you think that the Railway Guidelines
should provide specific rules, for example in the form of bonuses, for State aid to investments
depending on the location of the investment in assisted areas? (tick one box)

e Yes
e NoO
e Idon’t know

Please justify

23 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, 19.7.2016, p. 1-50.
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