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2Q�-DQXDU\�����������WKH�)UHQFK�7D[�$XWKRULWLHV�

�³)7$´��KDYH�UHOHDVHG�SUDFWLFDO�JXLGHOLQHV�

�WKURXJK�HLJKW�GDWD�VKHHWV��RQ�KRZ�LQWUDJURXS�

LQWHUHVW�UDWH�DUP¶V�OHQJWK�QDWXUH�FDQ�EH�

GHPRQVWUDWHG��

7KRVH�DGPLQLVWUDWLYH�FRPPHQWV�ZLOO�EH�DSSOLHG�

E\�WKH�)7$�LQ�WKH�FRQWH[W�RI�RQJRLQJ�WD[�DXGLWV�

DQG�OLWLJDWLRQV�DV�ZHOO�DV�LQ�WKH�FRQWH[W�RI�

UHTXHVWV�IRU�WD[�UXOLQJV�RU�UHJXODUL]DWLRQ�ZKLFK�

WKH�VXEMHFW�LV�WKH�OLPLWDWLRQ�RI�WKH�WD[�GHGXFWLRQ�RI�

LQWHUHVW�SDLG��

$Q�LQLWLDO�FRQVXOWDWLRQ�FRQGXFWHG�E\�WKH�)7$�LQ�

������LQWHUQDOO\�DQG�ZLWK�VHYHUDO�SURIHVVLRQDO�

ERGLHV��VKRZHG�GLIIHUHQFHV�LQ�WKH�UHTXLUHPHQWV�

RI�WKH�)7$�UHODWLQJ�WR�WKH�GHPRQVWUDWLRQ�RI�WKH�

DUP¶V�OHQJWK�QDWXUH�RI�LQWUDJURXS�ORDQV��LQ�WKH�

IUDPHZRUN�RI�WD[�DXGLWV��

,W�PXVW�EH�VWUHVVHG�WKDW�WKDW�WKHVH�FRPPHQWV��

ZKLFK�WDNH�LQWR�DFFRXQW�WKH�2(&'�WUDQVIHU�

SULFLQJ�JXLGHOLQHV�IRU�ILQDQFLDO�WUDQVDFWLRQV�

SXEOLVKHG�LQ�)HEUXDU\�������GR�QRW�IXOO\�UHIOHFW�

WKH�SRVLWLRQ�RI�FRPSDQLHV�DQG�VKDOO�EH�UHJDUGHG�

DV�VRIW�ODZ��PHDQLQJ�WKDW�WKH\�GR�QRW�KDYH�DQ\�

OHJDOO\�ELQGLQJ�IRUFH��

$V�UHJDUGV�WKH�OLPLWDWLRQ�RI�WKH�LQWHUHVW�UDWH�SDLG�

WR�D�UHODWHG�FRPSDQ\�SURYLGHG�E\�$UWLFOH�����,��D��

RI�WKH�)7&��WKH�OHJLVODWLRQ�VWDWHV�WKDW�WKH�LQWHUHVW�

SDLG�E\�D�FRPSDQ\�WR�D�UHODWHG�FRPSDQ\��ZLWKLQ�

WKH�PHDQLQJ�RI�$UWLFOH�������RI�WKH�)7&��LV�

GHGXFWLEOH�ZLWKLQ�WKH�OLPLW�RI�LQWHUHVW�FDOFXODWHG�

SXUVXDQW�WR�WKH�PD[LPXP�OHJDO�LQWHUHVW�UDWH�

�VWDWXWRU\�UDWH��RU�WKH�PDUNHW�LQWHUHVW�UDWH�LI�

KLJKHU�DV�DSSOLHG�E\�LQGHSHQGHQW�EDQNV���

:KLOVW�PDQ\�VSHFLDOLVWV�KDG�UDLVHG�FRQFHUQV�

DERXW�WKH�GLIILFXOW\��HYHQ�WKH�LPSRVVLELOLW\��LQ�

PRVW�FDVHV�WR�REWDLQ�D�ILUP�RIIHU�IURP�EDQNV�IRU�

VLPLODU�ORDQV��LW�LV�SOHDVLQJ�WR�QRWLFH�WKDW�WKH�)7$�

KDYH�QRZ�UHFRJQL]HG�WKDW�LQWUDJURXS�LQWHUHVW�

UDWH�UHOHYDQFH�FDQ�EH�GHPRQVWUDWHG�E\�DQ\�

PHDQV��

,Q�WKLV�DUWLFOH��ZH�SURSRVH�WR�GHYHORS�WKH�PDLQ�

WHFKQLFDO�SRLQWV�PHQWLRQHG�LQ�WKHVH�JXLGHOLQHV��

'DWD�VKHHW�Q����%XUGHQ�RI�3URRI�

,I�WKH�VWDWXWRU\�UDWH��VWDWHG�DW�DUWLFOH���������RI�

WKH�)7&��LV�DSSOLHG�EHWZHHQ�DIILOLDWHG�SDUWLHV��

WKHQ�LW�LV�GHHPHG�QRUPDO�DQG�ZLOO�RQO\�EH�

FKDOOHQJHG�SURYLGHG�WKDW�WKH�)7$�FDQ�SURYH�WKH�

H[LVWHQFH�RI�D�PLVPDQDJHPHQW�DFW��

,I�WKH�LQWHUHVW�UDWH�LV�KLJKHU�WKDW�WKH�VWDWXWRU\�UDWH��

LQWHUHVW�SDLG�WR�DIILOLDWHV�PD\�EH�GHGXFWHG�WR�WKH�

H[WHQW�LW�GRHV�QRW�H[FHHG�WKH�UDWH�WKDW�ZRXOG�EH�

DSSOLHG�E\�D�EDQN�OHQGLQJ�LQ�WKH�VDPH�FRQGLWLRQV�

�$UWLFOH������,��D��RI�WKH�)7&���

,I�VXFK�HYLGHQFH�LV�SURYLGHG��WKHQ�WKH�LQWHUHVW�

H[SHQVH�LV�IXOO\�WD[�GHGXFWLEOH��

+RZHYHU��LI�LW�LV�GHPRQVWUDWHG�WKDW�WKH�PDUNHW�

UDWH�LV�KLJKHU�WKDQ�VWDWXWRU\�UDWH�EXW�ORZHU�WKDQ�

WKH�LQWHUHVW�UDWH�DSSOLHG��WKH�QRQ�GHGXFWLEOH�

LQWHUHVW�IUDFWLRQ�ZLOO�EH�GHWHUPLQHG�DFFRUGLQJ�WR�

WKLV�PDUNHW�UDWH��

)DLOXUH�WR�SURYLGH�SURSHU�HYLGHQFH�UHVXOWV�LQ�

GHGXFWLRQ�EHLQJ�FDSSHG�WR�WKH�VWDWXWRU\�UDWH�

EDVHG�RQ�EDQN�UDWH�VWDWLVWLFV��

'DWD�VKHHW�Q����+RZ�WR�SURYLGH�
HYLGHQFH"��

-XVWLI\LQJ�WKH�DUP¶V�OHQJWK�QDWXUH�RI�DQ�

LQWUDJURXS�ORDQ�UDWH�FDQ�EH�D�UHDO�LVVXH�IRU�

FRPSDQLHV��+RZHYHU��WKH�)7$�KDYH�QRZ�

UHFRJQL]HG�WKDW�LQWUDJURXS�LQWHUHVW�UDWH�

UHOHYDQFH�FDQ�EH�GHPRQVWUDWHG�E\�DQ\�

PHDQV��

7KXV��WKLV�HYLGHQFH�PD\�UHVXOW�IURP�WKH�VHOHFWLRQ�

RI�RQH�RU�PRUH�FRPSDUDEOH�ORDQV��

,QWHUQDO�FRPSDUDEOH�FDQ�EH�XVHG��WKH�)7$�UHIHU�

WR�D�VLPLODU�ORDQ�JUDQWHG�E\�D�EDQN�WR�WKH�

WD[SD\HU��

([WHUQDO�FRPSDUDEOH�DUH�DOVR�DFFHSWDEOH�OLNH�D�

VLPLODU�ORDQ�JUDQWHG�E\�D�EDQN�WR�DQRWKHU�

FRPSDQ\��

7KH�)7$�DOVR�UHIHU�WR�WKH�SRVVLELOLW\�RI�XVLQJ�D�

FRPSDUDELOLW\�VWXG\�FRPSULVLQJ�UHDOLVWLF�

DOWHUQDWLYH�WUDQVDFWLRQV�WR�LQWUDJURXS�ORDQV�ZLWK�

VLPLODU�HFRQRPLF�FKDUDFWHULVWLFV��
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:KLOH�LW�LV�UHFRPPHQGHG�WR�SHUIRUP�D�

FRPSDUDEOH�VHDUFK�EHIRUH�WKH�ORDQ�LV�JUDQWHG��

WKH�)7$�VSHFLI\�WKDW�D�VHDUFK�SHUIRUPHG�H[�SRVW�

LV�DOVR�DFFHSWDEOH�DQG�FDQQRW�EH�GHQLHG�IRU�WKLV�

RQO\�UHDVRQ���

'DWD�VKHHW�Q����&RPSDUDELOLW\���
PHWKRGRORJLFDO�SXEOLFDWLRQV�RI�UDWLQJ�
DJHQFLHV�DQG�FUHGLW�ULVN�

�7KH�FRPSDULVRQ�FULWHULD�WR�EH�WDNHQ�LQWR�DFFRXQW�

DUH�DOO�WKRVH�WKDW�FDQ�KDYH�D�VLJQLILFDQW�LPSDFW�

RQ�WKH�LQWHUHVW�UDWH��WKH�ERUURZHU
V�FUHGLW�ULVN�LV�

DQ�HVVHQWLDO�FULWHULRQ�WKDW�PXVW�EH�JLYHQ�D�VSHFLDO�

DWWHQWLRQ���

)URP�D�SUDFWLFDO�VWDQGSRLQW��WKH�ERUURZHU¶V�FUHGLW�

ULVN�SURILOH�VKRXOG�EH�HVWLPDWHG�E\�GHWHUPLQLQJ�

LWV�RZQ�UDWLQJ�E\�PHDQV�RI�WKH�DVVHVVPHQW�

V\VWHPV�GHYHORSHG�E\�WKH�ELJ�UDWLQJ�DJHQFLHV�WR�

VHOHFW�DSSURSULDWH�FRPSDUDEOH�WUDQVDFWLRQV��7R�

GR�VR��WKH�)7$�VSHFLI\�WKDW�WKH�FRPSDQ\�PD\�

XVH�WKH�PHWKRGRORJLFDO�SXEOLFDWLRQV�RI�WKH�UDWLQJ�

DJHQFLHV�LI�GRFXPHQWHG��

)XUWKHUPRUH��WKH�)7$�DOVR�LQGLFDWH�WKDW�LW�LV�

QHFHVVDU\�WR�DQDO\]H�WKH�ORDQ�µV�FKDUDFWHULVWLFV�

VXFK�DV�UHSD\PHQW�SULRULWLHV�RU�WKH�H[LVWHQFH�RI�

JXDUDQWHHV�DV�WKH\�FDQ�KDYH�DQ�LPSDFW�RQ�WKH�

LQWHQVLW\�RI�ULVN�LQFXUUHG�E\�WKH�OHQGHU�DQG�RQ�WKH�

UDWH�DSSOLHG��

'DWD�VKHHW�Q���	�Q����&RPSDUDELOLW\���
FDVH�RI�DQ�DGMXVWPHQW�LPSURYLQJ�WKH�
UHOLDELOLW\�RI�D�FRPSDUDEOH���SUHVHQFH�
RI�PXOWLSOH�DQG�VXEVWDQWLDO�
GLIIHUHQFHV�

7KH�)7$�SURYLGH�D�OLVW�RI�FKDUDFWHULVWLFV�WR�EH�

WDNHQ�LQWR�DFFRXQW�ZKHQ�DVVHVVLQJ�ORDQV�

DQDORJ\���7KHVH�LQFOXGH�WKH�GDWH��>���@�DQG�

DPRXQW��WKH�WHUP��WKH�W\SH�RI�UDWH��WKH�FXUUHQF\��

WKH�FRXQWU\�ULVN�RI�WKH�ERUURZHU��UHSD\PHQW�DQG�

LQWHUHVW�SD\PHQW�WHUPV��UDQNLQJ�DQG�

VXERUGLQDWLRQ�FRQVLGHUDWLRQV��JXDUDQWHH��WKH�

ERUURZHU
V�LQGXVWU\��SDUWLFXODUO\�ILQDQFLDO�QRQ�

ILQDQFLDO��DQG�XVH�RI�IXQGV��DQG�WKH�SUHVHQFH�RI�

RSWLRQDO�HOHPHQWV��ª�

,Q�WKH�JXLGHOLQHV��WKH�)7$�VWDWH�RQ�WKH�

DGPLVVLELOLW\�RI�WKH�VHOHFWHG�FRPSDUDEOHV��WKDW�D�

FRPSDUDEOH��ZLWK�WKH�VDPH�OHYHO�RI�ULVN�EXW�ZLWK�

GLIIHUHQW�WHUPV�DQG�FRQGLWLRQV�FDQ�EH�TXDOLILHG�DV�

DGPLVVLEOH��1HYHUWKHOHVV��DGMXVWPHQWV�PXVW�EH�

PDGH�E\�WKH�FRPSDQ\�LQ�RUGHU�WR�LPSURYH�WKH�

FRPSDUDELOLW\�RI�WUDQVDFWLRQV�DV�ORQJ�DV�WKRVH�

DGMXVWPHQWV�DUH�UHOLDEOH�DQG�GRFXPHQWHG��

7KH�FDVH�VWXG\�LQ�WKH�GDWD�VKHHW�Q���LOOXVWUDWHV�

WKLV�QHHG��,Q�IDFW��WKH�FRQWUDFW�FRQFOXGHG�

EHWZHHQ�UHODWHG�HQWLWLHV�DQG�WKH�RQH�FRQFOXGHG�

ZLWK�WKH�LQGHSHQGHQW�ILQDQFLDO�LQVWLWXWLRQ�KDYH�

WKUHH�GLIIHUHQW�FKDUDFWHULVWLFV��QDPHO\�WKH�W\SH�RI�

UDWH��WKH�PDWXULW\�DQG�WKH�VXERUGLQDWLRQ��:KLOH�

WKH�)7$�DFFHSWHG�WKH�LQWHUQDO�FRPSDUDEOH��WKH�

ERUURZHU�ZLOO�RQO\�EH�DEOH�WR�GHGXFW�LQWHUHVW�

H[SHQVHV�XS�WR�WKH�UDWH�DGMXVWHG�IRU�WKH�

GLIIHUHQFH�LQ�WKH�W\SH�RI�UDWH�DQG�PDWXULW\��

,QGHHG��IDLOLQJ�WR�GRFXPHQW�WKH�VXERUGLQDWLRQ�

DGMXVWPHQW��WKH�ERUURZHU�LV�QRW�DOORZHG�WR�

FRQVLGHU�WKLV�DGMXVWPHQW���

'DWD�VKHHW�Q����&RPSDUDELOLW\���0XOWL�
%RUURZHU�%DQN�/RDQ�$JUHHPHQW�

'DWD�VKHHW�Q���LOOXVWUDWHV�WKH�GLIIHUHQFH�LQ�WHUPV�

RI�JXDUDQWHH�EHWZHHQ�D�FRPSDUDEOH�DJUHHPHQW�

FRQFOXGHG�EHWZHHQ�UHODWHG�HQWLWLHV�DQG�D�

FRQWUDFW�FRQFOXGHG�ZLWK�D�EDQN��

,Q�VLWXDWLRQ�ZKHUH�D�ORDQ�DJUHHPHQW�LQFOXGHV�D�

JXDUDQWHH��WKH�ULVN�DVVXPHG�E\�WKH�OHQGHU�LV�

ORZHU��$V�D�UHVXOW��VXFK�FKDUDFWHULVWLF�PXVW�EH�

FRQVLGHUHG�ZKHQ�DQDO\]LQJ�WKH�FKDUDFWHULVWLFV�RI�

ORDQV�DQG�VKRXOG�EH�VXEMHFW�WR�DQ�DGMXVWPHQW��
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'DWD�VKHHW�Q����&RPSDUDELOLW\���
�0LUURU��ORDQV�

,Q�WKLV�VKHHW��WKH�)7$�UDLVH�WKH�TXHVWLRQ�RI�WKH�

VHOHFWLRQ�RI�WKH�FRPSDUDEOH�LQ�WKH�FDVH�RI�D�

FKDLQ�RI�ORDQV�ZLWKLQ�D�JURXS��

7R�WKLV�HQG��WKH�)7$�UHFDOO�WKH�LPSRUWDQFH�RI�WKH�

FULWHULRQ�RI�LQGHSHQGHQFH�RI�RQH�RI�WKH�SDUWLHV�WR�

WKH�ORDQ�IRU�WKH�SXUSRVHV�RI�DGPLVVLELOLW\��

2EYLRXVO\��D�ORDQ�EHWZHHQ�WZR�UHODWHG�HQWLWLHV�

FDQQRW�EH�UHJDUGHG�DV�DUP
V�OHQJWK�FRPSDUDEOH��

7KHUHIRUH��LW�LV�QHFHVVDU\�WR�DQDO\]H�WKH�ORDQV�RI�

JURXS�FRPSDQLHV�FRQFOXGHG�ZLWK�EDQNV��,I�WKLV�

DSSURDFK�HQDEOHV�WR�LGHQWLI\�VLPLODU�ORDQ��LW�PD\�

FRQVWLWXWH�DQ�DGPLVVLEOH�FRPSDUDEOH�DQG�

GLIIHUHQFHV�LQ�FKDUDFWHULVWLFV�ZLOO�KDYH�WR�EH�

DQDO\]HG�LQ�PRUH�GHWDLO�WR�SHUIRUP�WKH�QHFHVVDU\�

DGMXVWPHQWV��

'DWD�VKHHW�Q����&RPSDUDELOLW\���ERQG�
PDUNHW�

7KLV�VKHHW�LV�DERXW�WKH�SRVVLELOLW\�IRU�D�FRPSDQ\�

WR�GHPRQVWUDWH�WKH�LQWUDJURXS�LQWHUHVW�UDWH�

UHOHYDQFH�E\�XVLQJ�ERQG�PDUNHW�UHIHUHQFHV��

,Q�DQ�RSLQLRQ�LVVXHG�RQ����-XO\�������WDNHQ�XS�

E\�)7$��WKH�)UHQFK�6XSUHPH�$GPLQLVWUDWLYH�

&RXUW�VWDWHG�DV�D�SULQFLSOH�WKDW�WKH�LQWUDJURXS�

LQWHUHVW�UDWH�UHOHYDQFH�FDQ�EH�GHPRQVWUDWHG�E\�

DQ\�PHDQV��7KHQ��LW�GHILQLWLYHO\�DFFHSWHG�ERQG�

PDUNHW�UHIHUHQFHV��H[WHUQDO�EHQFKPDUNV��WR�

MXVWLI\�LQWUDJURXS�DUP¶V�OHQJWK�UDWHV�DQG�UHMHFWHG�

WKH�WD[SD\HU¶V�REOLJDWLRQ�WR�SURYLGH�)7$�ZLWK�

FRQWHPSRUDU\�EDQN�ORDQ�RIIHUV�WR�GR�VR��

7KH�)7$�KDYH�QRZ�VSHFLILHG�WKH�FRQGLWLRQV�RI�

VXFK�DQ�DSSURDFK��

$�VHDUFK�IRU�FRPSDUDEOH�ERQG�ILQDQFLQJ�WRROV�

VKRXOG�EH�FDUULHG�RXW�WDNLQJ�LQWR�DFFRXQW�

FRPSDUDELOLW\�FULWHULD�VXFK�DV�DPRXQW��LVVXH�

GDWH��VXERUGLQDWLRQ��FXUUHQF\��SULRULW\���

VXERUGLQDWLRQ�HWF��

+RZHYHU��ZKHQ�VHDUFKLQJ�IRU�FRPSDUDEOHV�RQ�

WKH�ERQG�PDUNHWV��WKH�)7$�VKRZ�QRZ�PRUH�

IOH[LELOLW\���L��LW�LV�SRVVLEOH�WR�EURDGHQ�WKH�FULWHULRQ�

RI�WKH�VHFWRU�RI�LQGXVWU\�LQ�ZKLFK�WKH�SRWHQWLDOV�

FRPSDUDEOH�RSHUDWH�DQG��LL��WKH�DPRXQW�RI�WKH�

ERQG�LVVXHG�FDQQRW�EH�D�VROH�FULWHULRQ�IRU�GHQLDO��


�


� 
�

�

7R�FRQFOXGH��WKRVH�DGPLQLVWUDWLYH�JXLGHOLQHV�

ZHUH�KLJKO\�H[SHFWHG�E\�FRPSDQLHV�DV�WKH\�KDYH�

H[SHULHQFHG�IRU�PDQ\�\HDUV�D�YHU\�GRJPDWLF�DQG�

UHVWULFWLYH�SRVLWLRQ�RI�WKH�)7$�ZKHQ�WKH\�KDG�WR�

MXVWLI\�WKH�DUP¶V�OHQJWK�QDWXUH�RI�WKHLU�LQWUDJURXS�

LQWHUHVW�UDWHV��

)RUWXQDWHO\��WKH�)7$�KDYH�UHFRJQL]HG�WKDW�

SUDJPDWLVP�LV�QRZ�WKH�RUGHU�RI�WKH�GD\�HYHQ�LI�D�

ULJRURXV�DQDO\VLV�LV�UHTXLUHG�IURP�WD[SD\HUV�LQ�

WKH�FRPSDUDELOLW\�H[HUFLVH��

7KH�7UDQVIHU�3ULFLQJ�'HSDUWPHQW�RI�0D]DUV�

6RFLpWp�G
$YRFDWV�LV�DW�\RXU�GLVSRVDO�IRU�DQ\�

IXUWKHU�LQIRUPDWLRQ��1H[W�ZHELQDUV��

x� 0DUFK���WK�RQ�WKRVH�VXEMHFWV��)UHQFK��

x� 0DUFK���WK�RQ�LQWHUQDWLRQDO�DQG�ORFDO�

UHJXODWLRQV�RQ�WKH�VXEMHFW��(QJOLVK��

)HOO�IUHH�WR�FRQWDFW�XV�VKRXOG�\RX�ZLVK�WR�JHW�

GHWDLOV�IRU�WKH�UHJLVWUDWLRQ�RI�WKHVH�ZHELQDUV��

�

4  Mazars          Intragroup financing & Transfer pricing



Contacts
�

�
�

�
)UpGpULF�%DUDW
3DUWQHU
0D]DUV�6RFLpWp�G¶$YRFDWV�
IUHGHULF�EDUDW#PD]DUV�IU
�
�

�
�
�

�
)UpGpULF�/XEF]LQVNL
6HQLRU�0DQDJHU
0D]DUV�6RFLpWp�G¶$YRFDWV�
IUHGHULF�OXEF]LQVNL#PD]DUV�IU
�
�

�
�
�

�
*XLOODXPH�0pORW
6HQLRU
0D]DUV�6RFLpWp�G¶$YRFDWV�
JXLOODXPH�PHORW#PD]DUV�IU
�
�

�
�
�

�
/DXUD�6FKRXPDFKHU
6HQLRU
0D]DUV�6RFLpWp�G¶$YRFDWV�
ODXUD�VFKRXPDFKHU#PD]DUV�IU
�
�

�
�
�

mailto:frederic.barat@mazars.fr
mailto:frederic.lubczinski@mazars.fr
mailto:guillaume.melot@mazars.fr
mailto:laura.schoumacher@mazars.fr

