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25 (552) - 488 R
RENEEEPEE FREART (5E3) 1,9818% 254.88 -
BEM (554) - — 142.78
Vet 1,9818 302.88 142.78
LB ER (555) 1208 1208 1208
% (516 ) 428 428 428
H#& L ERE
Bita—% (557) 4808 2,3208 2,3208
INET 6428 2,4828 2,4828
ast 2,6238 2,784.88 2,624.78
Fl AETHIRE—FAE—R  EEA—FERANSHN T HZREZE AR ASRERFAE - MANEMLHIZER -
5t2 : 800% X HBEAZRTE6% = 485
FE3 ;. MR (1122,0008 —2208) X 20%—3758 = 1,9818
HE B KB (2,800 — 2208 —488) X 15%— 1258 = 254.858
FH4 ; HEECKRE)E(2,8008 -1,2008 - 1238 -508) X 10% = 142.75
5F5 . THIEER
(1)ER¥RIRE42%H = 2,6005
(2)RFHRE M B A RIZ IR E42EE = 2,0005
(3) i FRBAREIZE = 2,600 —2,0005 = 6005
(4)FEE S8 = 6008 +2,0008 = 30%<100%
(5)— AR A FE 477 28 = 600E8 X 20% = 1205
6 : 7008 x EEE6% = 428
57 . BEEIE RIS —1(1185,0008 —1152,0008% —6008) X 20% = 480%
SHHE oY A IS B ith & — 13 (1185,000% —2,800% —6005) X 20% = 2,3205
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B ERDHOM - AASREMSEEFERER
RHEEHZ  BFAFZASRBBERELASABEARE
E RAERBHREEEEARSRNE SUEEEE
EFERTED, 0008 7T MARR10%RVEER - MR FER
BHE2500EU NEARERERI0% - NEEEBARS
MRiRERL,2008 T (AR RREER2208 T ) KR
ZRHIRRER ( REFBIHREFF1238 T - ERMREREH
PRERS08 ) - BMLBEBEAF B I tIEERK
2K M—RBEET  WRBEABES - R EERN
ABEE  BREADNUEREREENAESET
= -

MM - LWAREIR  BHE—MELEE —CE

EEZARERKAL  EREARZEISZAEE -

EFRHER  HUMEXGMEBIZHE  BURGRZ
MR EBREEREFRNZEEVERTERERAS LM
REREBEHh 2EESYEREAREZEE - AE
0B URABEMSNZERBZHRERMEE B
WRERR SRR EREFTEZ T RERERER
ZERRE - BRREMETEERARLE - PREASE LM
REMBH - HtEMBR 2 RRINERACHEEVE
BREINBAZHRA - BEME—H M E B A EELRE
ETFEHBERNE (FELEMR : 45%  FAE2EMUR
FBIB1E : 35% « FAI0EMRBBE2E : 20% - FHE
MB10EF : 15% ) - HARHAHERNEEZHNREMA -

EERE FINEEEXEN

REGEEERRIAENS - BFAZE25 5104
F12831 ARSI EAE Y Bt - REEEERY
By BZEER®RR . 6N B4E - B9 - Wi
MFPLHBREESERER - MR FEF Y HERFHE
BUES—K  RMESAHEX - BIMNREBIEREE
BABTEBEN  BREESIHMUNEEBEES RS
BANSE BEEERBIINZTN  EEFEES
TREAANARRE  TEEEZABEZFERAKER
ik - REBEHMEBOUAENRT - HEAEE - 14
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KPMGZREZE
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joyyangl@kpmg.com.tw

EFHERE (Internal Revenue Service ) 118 A%
T2020F AR R IRERE - UF AT E ML AR S
FIERNEARRIREE - BE2017FEERNURBTE
EHEMNER - EARKREENRS00ZEETIZM T —
& EIRELERTREEESE A11,580,000%7T - @
52 7020194 /911,400,000 7T - B - 2020 FE N EE
RRBERBRSESEZEASEL00ETT (BEWR
1580 ) - B12019F 48[ -

NHEE2020F1A1HIT - FR2021FB#20205F
ERERRGBER - BeER - 8 ATRGE11,580,000
ETNBAEERAN  MERZMBAREER mMEBAR
MAEMAEZBRE - IR ESEE PR ELE
B e E - B023,160,000%7w - EFAFE—F - B
BEEENNERNEERKE2025F2FH - @& ZE500
BETES -
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* o EERERNEBRRBERRE

8BfI: =T
HREBRHBEE
855 RE
20175 5,490,000 10,980,000
2018%F 11,180,000 22,360,000
2019%F 11,400,000 22,800,000
2020%F 11,580,000 23,160,000

MEASABERE - FH2018FEE2025F £ N
HESRERASRREE  T2025F 28 AE2E
FREE - BEFER - ZEEREERT  NRESRR
BE2025F 2 BB ZRAIEEFERNEZRERS MR
BERAGHWNE - SOINERFTERR - SHERBR
FANEERREERREMEBEHRFEEEMNNE
BaBtiE MARRBEGEBEHRENNESR
MEEAE -

ESEE

B : #ERMBERARER  BEANIBAREE
PREKARERE - 2020 F RMBAR F—RBIE - ™
B 14 % 12,000,000 7T - HRFERREEZ
15,0003 7T - A 515,000 THBRAZ RMIRHN - =
811,985,000 O LUEERERKERMBE - fTE4E
ME2020FEFEZPHRBPATR  FEFEIAEHMAN

2020 F E B HMNTRAIEAGTENT ¢

Bfu: =7t

AR EHERE
(FERREE) (15,000)
=& 11,985,000

I IRMREE - ZE BB R RN S T R R
MREEAEBERER  TEFRTEREMNRE Y
B WREBAHBBERNSEISREHHEEREE
Ew - NezEm- O

(KAXAEFREORRE  ERREEN  HBEBRKEABR - =
HMBERALEBLRE - DY BREEAGREZTZE - )

Internal Revenue Service

{
s
m
m
m

.
(BERHREEE) (11,580,000)
o
FEAR TR AYRE £ 405,000
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abelliu@kpmg.com.tw

A2 EMASIEISOREHE  BESHEEBA
ERPIEEEFRMREI %4 - REARBITULNATTEHR
FENBEEEHE - L*%HKTEI&%UF - BERZBEEHEBE
LHERRBARA - ARG HEISOIEIEZRISZA - 15
E—UREZHIEWER{CTEM=RI "#&R&E 1 FE0R
o ERRERPIEERMBIRE STEIRIEME - EH A
RARAERBEB IR  EEHEEHFRIExcel ALH
2 BEANERERSZERHNAAER - RESFBHSEAD
EREERTVENEE  SERBRELRANEEZRE
BREZEE  AELEXEEURERAITERODES
ZWmE  REBELN  BEAREERRE RIS AR
RERTEBIER -

sl ERRIERE - MIERER

EHRN=AEEAARIVEEZREF NOREER
R - BEEHE - NMRATBFISOZMRNSE - ERPZE
EMARMEEREN NRBEREAZEGFIEZAMEZE
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BEagRanfLXE REB-—AMEET7H 87
E-FERRBLRSNEMBERR REREHSH
ZEWH  REXQHEBITHOMMNBET N+ R - &
AER_+#F B3 AFMILUPFSREK  H
MEEEE  BEENEIFANE  BATRR . EK
BHER - AL TR "HMAETENGE - B
BERE -1 MFIMBABKRRER  BHERED
FIRINL - REEGHRBFEEKREE  BEFE-—LENAL
N EABAENASBREERNS FIEREZSE |

"HEEAARMUEBET.  BEEEENR - E_URIAFE
&= |

BHHEE BSR4

BEEAGNES T AR  BESEZHMOLER
B ARR—HSEBRIM —EHR RERIE
NREZFE BEFLHMULUER—EHEFRESH
RE (BREUNARRAZAEESEERE ) F &
RELFXRER  (FEREZAEEWAILUEHHR
R5| - WaEAARZOME L TN BEEPT - BUKERR -
EREARBHNLARANER  REFB—EMTS - By
VIZE B R - NIE—8 - AT LN ERZHER
e MEE - JLURDBERENSH  BRESE
ARWIER  BEEMNZ - AIUBLBHEATRF
E - REERE  EA—REKENEELRF  RAEE
RO R ANBHESE -

BEEE RERH

REFRE  EEMEERPHNEFRERAEREE
HAI30%-40% - LitRIHIERE REKPMGIUE " 1EE) |
g TTTHER, RENBESE  AWAF "HER
%, BEEEBEAZTERERERS  BHRE
= mREMEMESE  BRN\AXNREZREESENZ
s BERSERABRRAETENRLEDEEMN
K- BERBUAZZEERTEEIMES - 1B - 1R
VURANERERHZZRERIE - SISO » ERPLL

KPMG

ERBENABERSEREARE Tl —EEEESHN
BERM  FEEIRBHE BTHS - E5ENEREA
HEZENFESMIERP - BEXLEHUBEERP 1K
MES * SCM * CRMZ{PLM - HERFKME A& Z1E 5B
FTEH SFEUREESZEUNEBINER  HEH
MEEMREARE - H KSR XBENEBRRES
2 mEFnnssEgrsEg @
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HoREE - WA

X/ =E#
FELIVN-
Bl R A E TR &
BRERAERRR

(HEELEEA) R11829 8K 3 E Minequality
llusionsBERRE - REHERREZHEI ZTHLKLE
HBEORR  BEFRERELE ZEBRZTEARER
&N T  KEZ2ABENRERZIKMEHTFE
RIBERRHIAL « XX PR —LEA TN EEE IR HAE
AT 2011 FEBEEREE - ISHEMENAIRRE
HEIFE? XA EAENMESBUSHN - HEH -
MIFLERN ? X _+—HLERMBWIFEE LR
( Thomas Piketty ) Bififu BZE =B HNWEREZEKRG
Elizabeth WarrenEiBernie Sandersfz 4325 B2 ISR A IE
FEZE - BsmSBSENERNM - SENENEMHEN
EZEIRR - REFBSOABE R - BEBEERLER
RBAZ - AR AL |

TERFEZREROKESE  MEXAZRMTER
ABANE  ARKESEENRRREHERN - R2
EEBANFEALSZY - BREMNNBERED - HEH
TIRIEAERAKE ST ERSERN - BATE !
BE TEXRBHRPNFERBRAEXIBNIZEE
FENHR  EEF-—MRIFHFERFAERS  QBEF
FERNEBRRM N A EEETEERNT R TIERE
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EMEOFRABZUSMIFNEIRR - SRRt
FRETNME L HOE  MEREEATERE  EREMSL
FFREERAVERR -

1986F 55 A AL B S EMilton Friedmanzdm1E S48 4%
HERAZENEEMRZERN - 5t - AEEFNEEE L
HIRAMFREEP B AFSIESE - 1990F M - ZIKIEERFERER
FYBEIE 2D - Friedmandy " 535 L R BERERET
hRHESI BN EAREIL—RENRGD - 20 - HREE
BEENERAEEERD - EAFMNTE - APBELIREE
HEIKBERLIR 7MW E(E - LH2008F £ /S M
% FERNEM R B R OHE (Sustainable ) Bt E
( Social ) HIAMEZEMHRER - AFEBFIREEIAY
R ESG ( Environment - Social Responsibility + Corporate
Governance ; BTEESG ) WIEBEMHEHER - HEATZHR
BASRNBOESRER  IFEEE=Fn (BIE) —
EPPFMBENIRIE7TSPHMEZE - (RRENS - &
BN PIF S b 5 E20155F 8 2030 0] R R
E1Z ( Sustainable Development Goals ; f&#ESDG ) &%
(EREEARMBWFSL ) - BRI EBEREGEA
FAHC—RE+FHNEEREH  ZERBNEEEREZ
T o

HEEEAIRERE (FBRER ) - (LZER ( Socialy
Acceptable ) At AR PRIFIEEMIR - ARAES/)\RIE
BOLRMHAR - BRRRNEANARSEERIRA -
ERECECTEE  ABHEEERATERAFRS
ASERE - AN DECIERE AR IHE RN
EHRFEUZMERSE "E B - AREBEELREER
fe ~ SRIEML EERATFHNE - 4 - [ERERVDRETS 2R
2 BARERARESNEERN - ERMAZRERRK
B THEeE ) TRAUBRFNREHRERMLITNAR
BE MBS /EEALNRA - BAEBNMAEREZME
g ARENEERMERRREEESZEALT LRI
LEE - SBHEEREERAMERRNNE - HERM
W —RERBEFRAENAZE - BEERAE S
EAT R RIAVRTE -

HNSENREKRIL AT ; MMARNERTARS
BSiE; A\MESEERNEEREFRO  RIESA
SIMBEHIUER - A8 EMZEINEEHSZER/T
ZEAER  EERBEZRIRAIZENNREAECAZ—

KPMG

AIERERE  MEAEZE  EIFAZEBEMFTHRR

B EESGRIEZEA M ISRIB C =B E R/ -

REMERE  —WEMNREFNE  FEHRA
B BELEWSHRELZEMWEE  HPWEEDBRY
BREZVFZBGAG - 5 "H L ZABRSTXT
A MBKEEBE - ABMBRHKIE | REILRBE
NEBGRANRESER LFETHSZEZNER - HER
EREERNR BRI SRR EEIAEED -

iR E RS E RESGEL RIS ERYSDG - EEEH AR
P - BRRIERARR - BEENERS - SREw - O

ANEHEFRMT - SEFEERERE -

dal
di
H
o

B (2019) - 20191203 E#4EE . =5

Lisk/E
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B Fah#rYAKE

Tiffany AV 48 R 2 4 B LVMHES ) £ B

Z g e

?27

B3R | U2
EARAINECETRAE 2N A LR - BE
MEETNAA -
Chanel - R AZH KR -FE R ( Gabrielle

Chanel - 7’#Coco Chanel ) R1971F A EHI10FER] -

BABRRS—EEANEEZFHN@E  BELESEREE
THIBRERET AR H - HIH8ZE ( Karl Lagerfeld ) & - 3EF
BEHUIE T Chanel - EiFZmEHEAZIREBERAN
B - LV ERSBERGERNENR - WELTEFR
ERREE - 1854FER I LUIRER T =RFETFHNEE
TEE® BRREBREBARAREEERSE  EM

HEENKEAAZF-FURKES (Henry Racamier ) F9 -

ZHBLVENR S TERIMELEEZESEE  LRA TS
RZEEBFKMEHILVMHEZER A S ( B§1R-# e — B
2Bl 5% E - Moet Hennessy — Louis Vuitton, LVMH
Group ) @ BE—EZF LVMHR AEBEOHRESWHAEZ m
M- B ERBORE  THF ANHMERENEL .

HMEEER VUESNES BB R NE I MIRE

KPMG

178) - i B %5 B 15 oo 55 AY 5= B IR £ n K& Tiffany E2 BOM
LVMHEBENAES - BE2HMAEF1Emm i T RsR -
EEMS 2 EE - 7 RERRRE -

10AE  BAWEHFIAREEHREE "LVMHEA
TiffanyELCEH . - REBESHE - LVWMHEUER
13570 ~ BEBRE162B ETTIR S W ETIffany - WIEFTR
2020 F PE Ak WHEHBEZH201IFWNEERE
Bulgari ( LI Ff&#&Bulgari ) % - LVWMHBEAFEE T
MEKRERE  RESEURIFH TEEBASRBREN
L8 AT ERAREN —EHIBEER -

Tiffany X BEimiER “HEFEXGEXHE

Tiffany %1758 1837E 98 18H - E2HEEH- KBS HT-
#JE ( Charles Lewis Tiffany ) XE & ALE15 ( John
B. Young ) £EAII - E—XIEan &R " Tiffany &
Young. - RIUREBEMANEEEBZ2595% - —FARER
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BXEH - W% PESTKERNENmIE - FES
—REXFEER498ET - BMILERILRE - H
BRESTMEMARONEENHEES - 1853F - £l
MATEN B FXEENATMER  URKATE
24 "Tiffany & Co. s - tEBEARERREE -

10024 - B KBS -FERESH  ATHMH
RFESH-BEER-F</E ( Louis Comfort Tiffany ) 4
A BRIt R A TifanySERETRE  WEAXNER
REWIERIZ TEMIKREEF - ETIRRIRERIIEEE
BRET -

BRMEREBMW XD EERSE - 5|EATiffanyIkER
mrl AEBRETIRBSEANER  AMMEEETHEERSF
ABTiffany @& - MBS AT - Tiffanytl 55 7 X
WA EERIRE mE - 23 - LEEIRERET - BEH-ER
HEEXEERORFIBYEEMWAIE  EREE NI
Tiffany StudiosZEFIREFEINIBE KRE - HEMER
SO0EEEMAERMEMESWIERE L - MTiffanyt?
FHBERGERENERE -

AW EX (Walter Hoving ) BARGEEIAT
MARSNEEZER

Tiffany B CDEALRE—R - BHET BER Fx
ERR1933FEt & - ATLKETF  1961FLUAER-B
XA EMHoving Co. - EHERHARKEE 2
GenescoF 1 & R Tiffany 52%R0#E - thE2RIE1955
FiEE - FEATifanyESRWBERZFFHRE -

AR EXHNEET  Tiffanyit SEHEERE
ENTEEETHES  ARNSHAFHERE —EET
M - BEMERLEE - 1979FABEEMEAmA
SMFSERE ( Avon Products Inc. ) ELURE R KB ZE
EFA1.04EETTHERUEE T Tiffany - AW BEXAEAA
tERFHE  CEHAMBEDOESEXNEQD
Tiffany - Al KR EBSEBEMWEE AW EXHFEN
Tiffany @&t LEE S 28 -

HREARED  €HNESERREERILHANER
FEEHREENGRY  SEEVBORE - BARRE
NENEBmAREMTRLE  AMERNESERE
mEEUSNEFERLZE L BECEREXFFEME L —
MTiffany=E&EEZ - FILERS AEER - BEAERR
R ETiffanyBRRIHERF L -

KPMG

REETF . AlEEmENEEEDENS

BTYUEFE - 1984F  REESEEE-REE
(Wiliam R. Chaney ) K#%fuTiffany* & - £ RIKE
E£E "R ERTT (Investcorp ) 1 FIEHFT - DU
1.36EETHERLEBI FFHET T Tiffany - WHEEER
1987F A £ - H#IT 74008 KR EERE - B
RERTEFRNEETMENTER - WEBEE DR
ETURET -

BESH  TiffanyZZHNRRABEmMEBEETLSE
KHENSIFRAR - BIFEERERE AT Vanguard Group,
Inc. ~ 2HEE ( Blackrock Inc. ) ~ EER K& (JIP
Morgan Chase & Company ) - EE¥PEELone Pine

Capital, LLC & = iR 7 ( Bank of America
Corporation ) £ -

HATifanyBALEEF - AIREREREREEN
BR - BEEELBE 7182F X REER - TiffanylREC
EFEWI4AEETT - ERIKEA300XFI™ + 14,0002
ZEITMHREEEmE  EARZEAMATENR KBS
H FXEEVILREBEIN -

Tiffany AR : BRKMERAFEEE

RMERREEXEERAOTRRONEFRER
M MEFTEE S REECHBEGEK  ETE2EEm
RZEF - EBRBER  FEFHARK  SHmE
RE R -

BERIE - TiffanyR2017 FREFEETZIEMNRE
& PIMEE - REE2.5EETTIE T AKEMRS -
HEEMFATEEBERREENES TMBEEE ( Blue Box
Cafe) - HIdTmEELHEZREERE - FBUCHIZ LIS
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ESHHHEREMESZ41%NEBRBIAMISZNSER -
BRtTFEREFEEHERBBEEEHMNBEE - 15
2017F 108K - BEEL THRBISFHNEREK - BE
Tiffany S 42 & £ 283 A= # ( Caroline Naggier ) 123! -
Tiffanyl BN EE IR SHIKEW TN - EHEKE
REEZRERRBEKWERRBRR - o UIBKTiffany &
CHBHRRHNRE -

BLEEEGCEEHBE TR TETEHASRETEFE
BEE - TiffanyolfE N E 7 &0 - B#REREENE
BRRENEE  BEXEHENFEXREZREEERDH
BENFEDN - AR THAETSHRIFES -

REHRNENIRIT R

S7ER . TiffanylR TRBREEREN  ASEE
MBS  2017F @  Rp—FEMEFEBN FRER
Tiffany REMNFHERR TREESEROUALEHE
( Michael Kowalski ) FWEET - fZEE T B2011F8000
A Tiffany WA Bl 8 BT R E S A ® ( Frederic
Cumenal ) @ W AEEMLSEK - 5| EEBHRD
RE AT JanaE £/~ ( Jana Partners LLC ) - HE
BFHAATNNAEIRE - HRTifanyS R E = AR
= o

LS - R EEBJanaBE—PHEESTE - TR
HERAAABELESENUE  ESERRAREW
10 EIBME 13 /& - M 3 IMESH Jana HEES# -
Janal & ¥ A 22— - ZEIEEBulgari# TRV HLE
[E ( Francesco Trapani ) - th#E B #E ATiffany= =
g . 22011 FLVMHH EBulgaril R AY - H b
tMEImA - BIFEH R BETiffany A LVMHEB RN & S 14
IR THREE -

LVHM B 48 & - P # 5% ( Bernard Arnault )
FERAIEIRBABERY

CBERK - FERFIXKREEHBENREEER-
LVHMEENESH NS - TENERAYMESEMUERESR
EFFMIBHLVHME B £ FERATRENE - FIRE -

1949%F - BANE P E D EAREILER TE 2
BB (Roubaix ) - MR IRZE-fIF@FE ( Jean Arnault )
RE—REREE ITRBUERLE - I RKBEBENEE
BlE%ETER  1971F %% - BEINMATERAT
BERMAR  —FBORERFATRAMERE - 2858

KPMG

#ENT - R BAW-WEEAERTEEERA
HERBZER  BEERREERIIER - £—RHE
BHETRES  RARFEEIRN—QE . "RHAFA
B AR B E# - BIRAVFE Christian Dior ( LU H &
#Dior ) - , AR FSREFEMIREEmRFERIRSIA
KDiora BRI REN -

B FDiorFRIES| 2 kT EZM

BRI - R1984AFMIERR IR XM E R KRERIT 4
FEEIRTT - NS THEZAMMNES - £RUEE 7L
BAEZRXGEEAMBAENSLHBE LS 1 ES
(Boussac ) @+ REDiorfiZ2EEX ASINE T - ME MR
miEE ARSI HEC AWM E - HDiorf&EKE (Gl mH
FIECE 4 /EFFSEE ( Moet Hennessy ) -«

B - FE=THARNEMNE OEE  WELHE
B IORBATBEARIRUNYZR2EMATESTR—
B ETRNAER B OEEEELE T hiEx
AEHERWEE - WEFRE FDior - Bt M ES
EIIEm T EAF - B WSS HEE (SR
}) RE: "RERSHFRNER  RAKEUZHER
FE—EEmEE - DiorBI Z25|HAFKMITE—HNHA

% - .

i€Dior#Celine 18R AL INRITLER

ERBME LGB Diorsl - BIRIREE S
Chanel#B R g IIRRTC - AL - b7 BIZ A ¥ Chanelma
BMEEBEAERMWER 4% -3 5 = ( Beatrice
Bongibault ) ZIDior - F#E ULt # 2 fth B S AR Z RUBRESE
KEBAER - MEME - FEREAET  EEHSE
RUDHE R IS Chanel s A& RYENE )& 1T - E B E R
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HEERBRAEAR AR TENMER AEEmN—REK
- B MAmNRKN— it HPEE - BEEW
REZEMKE - EBREFEDiorEMES KBRS mREN
751 - TDior BINBIML RS A ER E R E E A b L

B WAERAEEEEB NGRS - BIERS
REERMKESE  —EEEBREENHT - BEES
RItHE - AR E—PHRZMBBORINNSE - B
MEAXIEFREDiorE - tEZEE T 73 —E%
BRI EIRIR Celine - Zam kR R 1945F BT R 2L
REFHEER  ABRENFEBBEREREEXREE
TRIEAIER - HSEMAHE WHEEEFE - SCelineE
ENUBSRLREmamE - EFHRBAL - ZRER/)
WEXIE -

WM FRRERH BEAELVMH

B WHEESRE . "EEEME - RUATER
ERATL EER - 4 1EDior K CelinefVfIF - HPLIFE
BHRIEMH WHEESREnEEXECEHEEH
R Z2EEE TE45RAERANBEHREAGEL @ B
EZDiorENENBEME - M P EMEdm - BB Mg
PLINEEERL - 19894 - BT MM A 2 E LVMHEE R ED
FELERE  FEWREP—HUENEDR  JTEBEM
A RBRENEEULIEEBEBNEFERELY - K
RBTYLWWHHNERERTR tZ2ERER 'KTEBX
S FENREEEZ - ZBRFEBWE /2RSSR
b EET S B O P E LN E IR Mg TR -

B BILVMH & B 2 75 85 15 )4
BXKIEM S - KEER - BEmT

KPMG

EAEE REKRE -
&=
=]

B
CIRES - BRUS..SFE

¥ ETHAA7SERE - TE2,2008%7 - HfiEm
@ X AB501E - BR T Dior ~ Celine ~ LV - 28 &
Loewe - Berluti ~ Bulgari¥ - UK & Tiffany - #2
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Europe’s family businesses remain positive about the future at a time of rising
economic and geopolitical uncertainties. Innovation, training and education, and
diversification are key priorities as they adapt to a fast-changing world—while planning
for succession is increasingly on families’ minds.

These are among the key findings from the eighth European Family Business
Barometer, a survey of Europe-based family businesses produced by KPMG Enterprise
and European Family Business (EFB). Researchers surveyed 1,613 family business
executives in 27 countries across Europe for this year’s report.

“Europe’s family businesses are confronted by trade wars, geopolitical uncertainty,
recession fears, rising populism, Brexit and the climate crisis. Years ago, any one of
these issues could have triggered an economic slowdown and driven rampant business
pessimism,” says Jonathan Lavender, Global Chairman, KPMG Enterprise & Global Co-
leader, KPMG Enterprise Family Business. “Yet despite these many challenges, these
family businesses remain positive about the future. Europe’s entire business community
can take heart from confidence that whatever comes, we’ll get through it.”

KPMG
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Key highlights

® 62 percent of respondents are confident or very confident about their business’s
outlook for the next 12 months. Optimism is especially high among family businesses
in Ireland (91 percent), Portugal (78 percent) and the Netherlands (67 percent).

® 59 percent of respondents report rising turnover over the past 12 months, while
another 28 percent said that turnover remained steady.

® 72 percent say innovation is a key priority for the next 2 years, along with workforce
education and training (64 percent) and diversification (50 percent).

® 63 percent of respondents feel the war for talent is their top business concern, up
from 53 percent last year. 62 percent of respondents are also concerned about
declining profitability, and 60percent are worried about regulatory change.

® 37 percent of respondents report increased international activity over the past 12
months.

Succession top of mind as business families look to the future

Succession is poised to become a critical topic for family businesses across Europe
over the next 5 to 10 years. It's estimated that US$15.4 trillion will be transferred
globally by 2030; US$3.2 trillion of which will be transferred in Europe.

In this year’s survey, 35 percent of respondents say they intend to pass ownership of the
business to the next generation, while 33 percent plan to pass on management
responsibilities as well. Only 27 percent say they intend to transfer oversight
responsibilities, perhaps suggesting the senior generation would like to keep a close
watch on the business for a while longer.

While 84 percent of respondents say they currently have a family member as president
or CEO, only 62 percent believe a family member will occupy that role in the years to
come.
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“Older family businesses still have family members in charge, but this may become less
common in the future. Families will increasingly feel that they need outside expertise to
help the business navigate a complex and constantly changing environment. As
businesses grow more global and more digital, external executive leadership can bring
the experience, skills and independent perspective needed to innovate, take strategic
risks, and prosper,” says Tom McGinness, Global Co-leader, KPMG Enterprise Family
Business.

European family businesses remain committed to the European project

As a new European Commission and EU Parliament settle in, Europe’s family
businesses are eager to see politicians make trade a priority. One in three respondents
(35 percent) feel the EU’s key priority should be completing the single European market,
while 20 percent believe the EU’s main priority should be taking the lead on
championing free trade.

Other priorities mentioned by the business families are ensuring the education system is
preparing Europe’s students for the jobs of the future, climate change and regulating the
digital economy.

“I's encouraging to see some alignment between the interests of family businesses and
those of European politicians, in that there’s a shared ambition to embrace necessary
reforms, further trade, and complete the single market. Business will want its voice
heard as reforms take shape,” remarks Olaf Leurs, Tax Partner, Meijburg & Co, KPMG
the Netherlands. ()
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