Noviembre 2025

ACEITE
DE OLIVA

INFORME SECTORIAL

Agrirood | :K AgroBank 7 Id

Congress




. [ o world

() &+, " (=, 7", 01012, /34,0 (1 (¢
5(2/&-1..167(8888888888888888888" (9

(
2" 72$<$'(012,/3.4,(5(2/&-1. .46 7888888888 (=(

(
9'>,/.$-&")'&+$,'888888888888888"8(?(

(
@">,/.$-8&(7$.1£7$:38888888838888888(A(

(
="IB&517%1/$888888888888888888888(! ; (




SHE&"()*'+)=",. /., .00 1234 .1506."7"41) /300689

ISR (), E—(, " AT ) S0/ 8L B 120 S ) — $ 3 A5 46748/ 24" /£ (, 82!
0:8E—*.&, /24" J408, /. " "2 L/ <= (S04 M) —A2E" 07 /4. 2/ W E BI04 D4/ 20
ST, (L IESFSM/2$E, " /88 02/ 26 4 H  ++  HL (8 H 12/ $/27 07, " 8. ) i
KI)&HE" ZESHE " )+, 1" /828" 02/ 2™ FH(/H" " 15 SH L 6>168—* &, /24" /108, /. " "2:4/ #65
k20", 008

!u#$%/1*2*+’#2($&, '%G"#(,#:%",#*,)%/_/,0&# I/#.Il#$%&I ())*+,#%/2$/)0&#ll#.Il#)ll_$l13ll#
$4/)/* 7,072 /K0W" &% ™, " — 7, 0/) 80", 4 EAL07:4(, #OE F#— A20#

UHESHE' () *+,"-, ., 2% .8+ ./, 3,0 483 /!
WORLD OLIVE OIL PRODUCTION

forecast
3507

4000  thousand tonnes
3500
3000
2500
2000
1500 F
1000 F

500

2019/20 2020/21 2021/22 (fin) 2022/23 (prov.) 2023/24 (est.) 2024/25 (for)
. non-EU mEmmEU ——WORLD - - -- Average world 2019/20-2023/24 #

UGS (#) %+, Yi=* _ _ J00/%%!
1,8, 088" B ™ ()™, /1.820 120" " 824 L*/ —MH&2E™ /8. $H1E; 1 /<= (4424 S/ 124+ Lt
J2 = = OF8 OGN S ) —$ 3 ABASTAA ) (", T8 2/E )" NG E 82¢ 4:08
W WA

D8 )00 SH/L20" $™0 "E HIE/ ,$ A5ABTAB:E 123"3"1 )&, # 68 —*.&, /24 " /408, /." " "2
WISH/2/ 0" SEOFE™ 78 M8 " )+, 1/ (WS$/ " tPH/ 465 F 4™ 18 118" () +,8— (, ™"

I'#$h&'5)'6%/ . $++'73". &+, ", ., ' /0"1&", 3'0&'89'

EU OLIVE OIL PRODUCTION ;
2500 [ thousand tonnes 2272 : forecast
2051 = ; 2107
1920 = | i
2000 | ) e 1]
A—1----f-275----- NGt =T 750
1549 i
| 275 1392 ;
1500 161
126 192
1000 | 346
500
0
2019/20 2020/21 2021/22 (fin.) 2022/23 (prov.) 2023/24 (est.) 2024/25 (for.)
C—JPortugal (+10%) C—2Greece (+30%) mmmmltaly (-24%) = Spain (+66%) ——EU (+36%) - - -Average EU 2019/20-2023/24

Source: International Olive Council, Member States declarations. Note: excl. pomace oil. |

"HSIES' (H)*<+$, Y- _ _ [0/




. [ o world
#

1,670)&,00,088 " 4= (, &t/ 8"V /0" 1851 P 82 /4$H&™ () /2 HBRES 02/ 2™ 14 824)* ) )&¢
)&, 04,7,0/24 +,).(P/, & , (/1828 $H&" ()08%/2¢ )&—8& 1.4 S".1" &t 10:8.$6¢ T(U™0:
HNM/ZVE20A , EWN/ZKM™PA  HPEL")/ " &, " L1 2078 (=7 , 084" 74352/ 2448 " ()08M/2:4" " / — A28 ™ /1
2($8&, /W 4 YWl =1 084" 142 (S/H) /4™ 18) (O L&EPASH/ L2N.S — 1 074 ( 4" (=7 , 084" /2.
BO/HOE"E— /S "N&E) &, ORM(P/E™ s, Y/ —/ 0. "2 /52 /Y0128 f47 /=" =" — /™4 0
ESEHO(, " /2T SRS 24 £ )&, 2(=&EX (/4" )" NP ESHAY0) " — / , 0/ 3408, &2¢ 82!
$62/ 2"/ 4—(, " &L

12 (S/U6*) /57 £3& 1S 44— (, " &), T /8> > 08— &, /24T /B ) OAN/ 24T 14 UX (4 L

—* &, /28" [/ )OAR/ " 20t

12042 (S/HF)V /4 P 1L = ("0 GEB ™ J) " &E™ FYN) U 20" &7 0 —""24 " 3) " * " 2:6)&,, ¢
YW1 0822 ) OLEAB(/H" 12 ) (/) =1 HOSHHA, /4P S ) (L0F182¢% 0 , 2+1&24P
2($/% 0/ , 21820

\&H)&, 0, 7, 0/2:4. 1 —""P&YGE * /8 "4 2 (S/UI)/E = JE&. LW 214 ) (0847 41 (H&$" ESF2:¢
2/= (" S8U 1) " A0F 224 SE AN — JH) " AR HPINY /1 (% S

§




. [ o world

gl <*4 " ="}"234 _1506."7"41)/300689"

LA/ (L) (188 =+, 1,0/ — 1 07428) ™ 4/ £12$" 374" )" NA, “&2/8.") "t " /4 (, &2
655055548 /0 1824/ , ¢/ )&, 1(, 084" / 45" 6201 4 —"PRYS H0/4" /4.2 ($/4<) /41 281"/ ¢
2/)" &t/ FEaFE /080" £ RILB D&M/ — A2" /14 6i—* & , /24 80" 7P:4/ ,i— ()B&2S)"282:4
DA 0E" JE LRI 2" SRS |, "=/ 0848/ 1S, " 0

I E2Z.° = 28" 3) T2k BEEMAO™ 0/ 4B 8 (=7, 07" &8)&, 2" S M./ — 7,074, 24B/ ) 0N/ " 28
"SRR S 0) &, 28 0 25124 R/ 08E&E2 (SN 07 , 1N B 20T — "2k 0k
$. 078, /2 1,4 20084 PE)&,E T/, 20T 12/  Oh/E SIESSE "t ALSE5¢ ., 0"27B"E $(/ "/ ¢
EMO/ , /5274518 ())&, /242 (S /&7 24" 824>5(5550> 405554 T=7B/) 0Ak/ " (4

\&H: QOW"E S0/ 824 )820/2¢ " 14 BH&" )+, 428 ¢ — (PH)&—$/" ~182:40(, "=/ 0"~/ , 0/
UMETEETE /) Y LAY (LR N )Y T A O M8E T AE 2 —AX(, "2 X (/¢
ORM)™ 87,8, 127084 C$¥) &4/ 20AE 28MH/E A4 BEY2TB $PE2 (£)&20/4 " 44/ )& 1))+ 1124 14 (, 828
5:5005:564/ (K&27V=1)&., £(, 18K)/ , 0"0/¢" /8/)&="" "2 ($/H&Y:" faBHFC S8 " 4" 4/ 20/¢ $8+
/S0, F20" =MD /20080 — 7 0E— 1) N T T B ) 08MEF 0", 078/ 2820 T (i
SHTOSE M S Y =MD S, T 078 1 40/ 8L

A" LN/ 26— PRYE N BT S, (J1207)  &&E LI 01242027 1 ) (18
L2 0TV )& NS ) (S/H) ET AL T L2082 12" 4
LIS NBHORKEE (AN DS 2802 S &S N /4 =8k &
WY&+ E— 1) N RIS —H— /) N T )2 AREFET 42 (S/4<) /4™ 14851

Y/, 0") &, §—A24" /19805558 /#&. 1" 2 ($/%*, 0/ , 218G, #IKOW/ —" = (™" :4. " 52 ($/%<) /4" /4
12075 $&" 1181/, 12/0852 ($/%""#P"4. " 24>8(5554B/ ) 0AN/ ' 204

120"2/KS.80")&, /726,07 , 2L P12 (S /%, 07 , 21" S (/" / 4 /=", " "/ , Oh/4O(555¢PE8(555¢
N e = (UTBA)0AR/ ), S 2 — A% L 1 X (L O S0, /28 " /38282
O/, 182 )8—&E S (/TS 2N T~ T HE P £ $20) B $U&E — (Pt B&HE T /M8 "/
Y L82B/IMAY/&2/KO/ , 2182:8)&— BB (/™ 1524/ F—""Niga. 1" " G

I T 20 )& =) =T YR ) (018 T L) (P, T8 08
2(S/UFYV /2T 121)", 8EPERS=""68c4 /24 " 15 OLOARY / (H82T/KS. 80"+, (¢ LA * /¢R8F# /4 "%
JKS.80") &, /2% )M/ 1P ("2 /4. ENWA#2($&, /" 820202 (, 1 — $8U0/E — /"84 ™ 14 (, &2
OUBOEL/ (H&21B&MUE/KS. Q0™+, (4

:

1826)820/ 21", i— OB&/ , 0h/2.828™ 20F , 0&2H0$&2E™ /4/KS.80™) M+, 48 ( "/ , " &482)*"W¢/ , Oh/
281/ (WR2TV=E" 1) 10/ 181" HA 282 ($/% , 0/ 218214 &26) " 2484/ (K&2TV=E" /E) 1048
K2U&ILWI A" SINBES "=/ 08I 1S/, "/ 40N ) X (J12/8 = S5 = L/ N — A2
:

H 8" )08ME)"™ ™ "SL/NE— A28 — 0" | OF4/ 26,4 —"" | 84" JHRMW" 4™ 4. 8X (/4 19/ | " 12) " 24" 4555 F 4.
WOY&.L))+, PL&20N0" —*/ | 082:4/ £ QA& 2%™ 1521)" , &EPE* JIN 8/ , "F—*/  0&LH

|

|,5.8&2%2Z.0"—&24"38&2:4." 2t /K$.&0")* &, /24 " 152/)"" , &4 " /EM"0&#%/ , "*—*/ , 084 P/ ,iN&, "2 " /4
$/,7/ 078", (0% &, "12k=, ) 0L ESIN T T A L 0T D & B/ 2=8 78N, T &, &
!




. [ o world
#

JE YL L8 (N2 )= b= S = O 2 — P2 )0 S8 /8
“J2SEM." =4/ | 08D:E&EX (/HB") /E—$h/2)", “M.LEK | 0K 824" SEPE2ISIM ) 8244/ 20/ 4 $ 82" /
JKS.80"Y&, F2EH  E S — U $7288 728 ") 0 £ P S L H &AL TSN TS 2 G
$7, "/ 074 4 NG WK & — 7, #:\WAH45 49045400

1207 , (/1 “PCEME MR8 M &AL )&, E ) (02 J2$7)6<)"2 PE 08 1 &
TR N 07 S S 2 S42L) Y 8E) & E— ] 824 14555 NIME. /2 &Y B ) OAK/
PT&E(, ™S/ , "/ 0742 (S/H8Y" HABFESE U F U/ 1/ =" 0 1 —*/ 084" /4" 4B/ ) ONH/ "2
—/ RASHE" () 1 2P (" A2 14644/ (KE2TBS)ONKS S U ST — /4" 2:4PE  [44>:ORY
7 CHE2TB/YOMK/ 458, 28/ 20", 0/ 2

1824/0/)082¢" 14,52/ X (4841 £/K) 1 2185)" &/ * S0/ —* "= 28 0$8) 24" / 4384/ 240" — ] , ¥
G S~ 0BED8, 2[R 4.7 ="t JEBh&" ())*+, BPE™ 8/ , 0"+ " i 8,218, ¥ 1"/ 24
AL SEMA2E 120" &EPET T8 "=/ 08284/ 18/, "] O/t

ot " =70 /=" L 2 (=T T 0824 T /4454908 /K20/ L4/ L, #1283 >IRO8E. — N 24

>(0R6#/,1"'2" " &' 2:4E64/KO0N' ) 0&%" " 24 " /380 ((&4PHABH/ B , /96" 205
!




. [ o world

#@.10"/)*"+)-", .

14)&,2(=& “/¢ ") /008 “ 14 &AM 2= YWY "8t 1 E 14 —(, " 80 W2t " /2" /¢ 45>8¢ /4
YW= 0872 — (P80 " et SHAYA, " 8275, 20NN T 27 44D/  H08, 84
B2 & [ JH08., 1. "2

1.9)&,2( =&/ £.82AZ. —828" 3824/ 2% — (P12t —*"WH0" , 084/ , £ &2 82/ 24" /4. 4H , *+ 11 (&S /™
HIZE ALY 4" —$" 3" 4546748 )& — &4/ ,L&2US 02/ 24 FH (/4" /1" H > E61—* & , /2%
/A" =830 R &— &S (/T /SN )R/ <= (O

'HEN' )" /3<$4/" . &+, -, L, /018831, 0' 4. $3 &0

OLIVE OIL CONSUMPTION (1000t)

3400 | 3188
3000 || 2 ;o o an a» o» o) G ) G G G G G G G - G - - . Jﬁu -------------
3117 2 896 3060
2600 |
2200
1800 1767 1640 1640 1640 1640 1640
B - a» a» G G» e - an e oo -

1400 1428 1477 158 ~o _____1_2_5;_..—1420
— , , 1230

2019/20 2020/21  2021/22(fin) 2022/23(prov.) 2023/24 (est) 2024/25 (for.)

WORLD = e= == EU non-EU == == = = Average world 2019/20-2023/24

excl. pomace oil I

"HEWES' (H)*F+$, %!-* - - /00/*%!

H, " AR —P24/ 4 10" 14, 82U/ h— 075000 )" "% &28— /)" = Q40" " )&, " S 2:4 &, " /4l &
")/ 0408 — "4 0 4T A4S0 B MO (T LSRN ) EPE/ S N0/ 2/ L ) A A T (024
"/E)8&,2( =8 T /E 0 =/ O/A, /T S &2% , (182 — /)" &2 1, 824 i — /4824 2/
)&, 2(=/4" %/ " /" 8% 1 JO5F4" 1 £) /07080 8%, ¥1/ b—(, "+ =4/ 00" 22X (/4] ,4.82¢, (/1824
$"62/2% )&, 2(—*"&W/2% L& $H&" QW2 bI(/HE /E M )L =/ T0/AL
0(, """ =7,0". =7 ,0/0:42/8)&, 2(=/8) /%)t " / $95F# " / $0&0" i " $/)*&24 —A24 "' 0&2¢ P¥ )& , ¢
"NV/0/2:4/ (L 08858K) /070 47 F4= )

1 "PRIS H0/E" / )&, 2(—&E " JE ) SO/ 1181 4 824862/ 26—/ “O/WHA , 182:4— A2t ™ 14( ¢
ABF2/ 8/ N LI 420 0N+, £ =7, 0 )&, (157 28— (PE2'=, 1<) 184
"E2E— )2 L TN KX (LS 2/ 07 4/ /8 (L EESEPE (L FOSIFE T /4080 £ T /428
17,024 /8 /074 118,41

181/, 0728 " /8 ) S0/E T &AL ) A 0/ 2 V8068 $/X (/328 0, "2 P $MH0F) ("W 2¢
2088,/ ,4(, ") (804" Fi— /%) " & , 0148 $8F 4" (, X (/22— k=1 , /2428, ,4—""P&H/ 2120/
$&H)/, 00 4 2/4B )&, 28,5 T &P (=7 0" S/ — 1 | 0/E "3 " 3&LE 12078 0B8E " /4" 10/
WISHI2L 07 (L8, )BRE = /)" " RESM " = (, "2 —SHA 22 F2$ ) N = 2P el * /8
J—$h/2"2 " 2 MO, ¢ & (0N 0" =MD, E)&—&¢E (£ 7./ =1 08 * 14 /%] )" )+
Y/, /2 82N HE%R T

#
!




! *Ne

. [ o world
#

L= (R /E) " DS &=t Y, A2 SN/ KR0S = 2 DN S X (L2128 3"
Y/, 058 HO5:4/H], ") )&, 120/ &=HAR) " 2NK&O/ =+ 2k [@\ VA T S — A2 15 BT ()4, ¢
/)&A=)":/ 1123 3" 4B PP $ AR6IS55¢ B/ ) 0Ak/ " 24 /4851 /)& +=N) &2/ BH/2/ 0" 1 (,
MG (/20M 1 12 ) 0BHEBEIE ") F T ) LN — A2/ &, )T BN 826) &, 2 —*" &/ 2

We, 117 4= (, " A 820, &SI, )'$". /268 02/ 2488, ()08%/ 2% 1283 40" e/ ) ANGHO (=" 4
PAYZ , NV )™ N'H& , BB/ ) Q2T )& ™1/ 1.0 " —$"" 3 4549746 1 — & — / , 084" 1S K0 /.4) ("ot
UG VE2/ — SN 1) JU:4B7 20" 820 (27 484/ W) J074™ 147 X1 shh=/ TKOK:WAR 1%
7,4 (&2 6454 /(H&2T>55¢ V=it $" 08824 —/, &2 $"4™¢ [0 "4 *&, * /4 &2¢ $h/)&2% 2/
07— (P 082:4/ 108, 84" 824a55had 5t/ (We2T>558=:4) & — &E2/S (/" 11" Sh/ )1/
= (6L

I'HPN&'=)"6%, +'/<"3-,438&+"/ 380, <*>P9'2&(< , <24/ . $+-/%,<'

Espana Italia ~——Grecia —Portugal —Tl]nez‘

1.020 \
970

2021/2022

"HSUES' | L /B08S)/*12$134)/54544) , |

1,8/0)&,0/K08=.8M" £/ 4— /)" " 84" 1 £") J0/4™ 881 .81 7+ HL (RS /"8 282 4= ("™t 4
"YO&KE —A2EK/ 1M O/CED B <= (HEBE/E SH) T L2 O0 (K" L E = 1) T &E LAY IO/ 1
&AL/ EHEETF20)", "8 AKOR ™ M ) &— ) A2 1708 " 2% 824" 382
1,E")" —$"3"549746:4 " " N"D&— /K" (/B 20+ D&, #(, 2" . " &$8&2 184" /46(9a5¢
& AT S (RN B O WRABABTASE . 2SI ™ /48247 082%™ /< ™ 182:42/4$W/ 1}
(LE"72)/ 288" 1 SRFA20(A, " 8274 JOEASE—* & , J2US&NE/ £) 484" 12)/ , 284" /4 82IBH/) 624
(O HE2A)&—&E)&, 2/) (1 )™ 1 8 (=1, 08E™ /4. 8O/ H0" 4" 28 , M./4™ 18) /018" 118,41




o iy\ 0 WWelile!

4$he’'A)'B, & /' 08t ,"-," ., /018, 3'0&'89)'C&I&3D&+/ 4, It " &IEA" /3, <., , $I/<F

7 000
6 000
5000
4000
3000
2000
1000
0
-1000
-2 000

marketingyears october-september

2019/20 2020/21 2021/22 2022/23 2023/24  Oct.24 - Jul.25

Export virgin lampante Export pomace

B Export "olive oil" B Export extra virgin+virgin other than lampante
B Import virgin lampante bsssd Import "olive oil"

BN Import extra virgin+virgin other than lampante |l Import pomace

i TRADE B ALANCE !

"HSUES' (H)*<+$, %l-* _ _ J00/<!

H@.10"/)"9"06)9" "

DA—/K)""8&E, )&, " AT/ SO L8 K08 282 (28) 0/ =8 " 2:42/ 4B 1 208 — (P, F(* &¢
[ ARZ ) B 2 ) =/ 0/E. 2 T JEABAATAQPYASATAG E SaKE 2N R — "2t
)82/)B" 24 &EX (/527508 " (W87 (., "4/ 287)0) (W2 (W™ "8 ™ /5 84S/ ) 82X (/E.)" NH8.
— AK*— 82HBR20+H)&2¢/ , HAA9TAB R &— &i2/E" S/ )4/ ,.""b<= (" HECH

L7802 1. &2 80/) &282/42:02" ,§ (L #OE:OF$&YE " /M 08X (/47 ,4.1"8) " —$"" 3" 2" """ 4
)&, 4/ W1/ L #6458 (W&2T>558V=40%"24(, #.=/%&M/ S (, 074" /4.8242.” — &2t — 12/ 2t

€/100Kg

I'#$%&'G)'91/0$+'73' 2%, +'/<'&+,"-, ., ' /1"1&", 3'9<2&HE'

Aceite de oliva
virgen extra
(AOVE)

Aceite de oliva
virgen (AOV)

= Aceite de oliva
lampante
(AoL

2021/2022 2022/2023 2023/202

2024/2025 2025/2026 |

"HSUES' | L /B08S)/*12$134)/54544) |

L8 <= 0R/E S/ ). 18. )+, " FLEASK Y82/ U7 = 20 )8E) " —$"3" 2t/ 1
S, )*$" /26 AOWWCE S ™ ()O&K20E ™) 6™ ™" " 78 /2082¢ / ,£."8) "= $"3"HU/)HT L )&, ). (" "t /2
)&, 2 S M B Y )& B2 &2 O/HEM/28)" —$"3 20, )&, 08B AN 4/
W, """ Q6 82ABHI)2:ES 1 =12 ="/ =" T S E) " —$" 3" A5A6T48:2/84/ " (U/HE, £ (
BAFE 28Mi/E.82¢ " /4."4)" —$"' 3"t 4549746:4 Pt (, E6aFHH/2$/)084 " &2 $H/ ) &2 KT )& ¢ " /4 8
4544749




. [ o world
#

1,6d"2> D" )B .2/ =, " d&— (T W0+, &— " & )08/ £ /2)/ , 284" 1 ¢
$U/)18E" /AN L/ 28" 15( HORFH/2$/) 088" "t =12 —""12/ =", "4" /445 46(3

\EGHEOH S H0/ 4 Q2SS )82 ™ /4. 280K 24) "0/ =8 "2:4&. M1 1=/ , 4. — S, O/4PE&H (18:¢) "/ ¢
0" =MD, KA ) =/ 074 S48 1=/ 44/ 10 =1 | 0/ ShHKE— 82 ' 82¢ * 1 AWANLE & X (/¢
— (/208X (/£ Q2ASHS ) Q2 1 182:4" 08265 "4/ 20 28) "0/ =85 2:4/ | £)" — BV 324" | 0/ &/ 24P
J) —N&E 18 A0S )2 T )&, 2(—&EBTYE ) SO/ 2% S — ], 8 B )&k 08 L6 2/
— OQL/H&, A O8N —$ 30

DE) =328 &U—""/2E L h —0)""&E )&, E2(S&, S ST 8 T (LR O/
SHET )+, 8", (o™ /27 A, "8/ IKSEHO Y 42— SRS 26) " = $ 32— P2 E(
B0, 1 T 2N 2082 08262/ =) 4 D& VIKO&E=S 14 A7 1 220 ) 08NS L EH L
PRAS(/ ™/ B/ V8, )& 1 Yhl — 1 082" 1 £)&, 2(— &4/ 48245762/ 24, &ABH&.™ ()0&H/ 2Lt

PASH&'1)'6%, +'/<" . ,0&+,"-, ", /0" 1&" 2/ W +&- , # /%< T 5+

"HSUES' | 1 /B08$)/*12$134)/54544) , |

L,8) (", 088 .28 /KSEH0™) &, /28 /287382 /") /074 " /4 &1 3 FKBM/ L (L4 8" 0%+, " /4
08H0". AN )&, 8 (" =/ 7" "/ a>al955¢ 0&, /. " "2 JKS&H0" "2k /4 "2 Z.0F—""2% ), )&
)" —=$"3"2:)&—&R/$ (/T /W)W 5. = (R

§




. [ o world

'#$h&'K)'IL2/%-&+"/3,<",<2&H/08<" . ,'&+,"-, ", /1"1&'EAN, <", "-/3,0& . &<F

! "HSWES' 1 %/06$)/*12$!34)/5#68#) , 118$05, 19136/ - $%é., 5/ - %ok

DAL Qe /4. 28 /KSRHO™YE,, 12:6— (P, 0. (" GESEME " 2482)* Y&, /24" JESHS ) R2:4$(/ " 14/ 20"
$&US ="t /1.821805558—*. & , /24" 18/ (H82:£)8&, 102" 24" D) GMIKOCH X (/1S (/" / 12 (/e
/RE5FE 1" 8" /5" 2/KS8H0"Y G, 126)& , B/ 25/ 088" 47 151 26— $8HO")'8., 720 82BHF , )*$" /24
S A" /1T S0, 887 1E, (S2002/KSEHO"Y G, F2428, , SSEMRH" / 47 JH —SEHO" , ) iH[0" 1 — A8
" /45(555¢ —*.&, /28 " /17 (H820:H 120" " 82EH ¥ 824 g, ) A \&HO(=" 4 £+, & H ¥ &t B,
K, W0 ./ =" ¥ PE I 22 (8

P, VG TR L B 2/)O0ME S $HY )2 —/ O/EX (S —A2 " S ESFE T 5241/ 02 " 1
JKSHO"Y+ E 2/ W/ AN = S P S — OB"2% &)" &, /24 " $702/2 )& —&¢ [0 M X (/
J—M&OZ." HI/ENLOLPDE, 2=(/ 4, L™ 8HE 3" "+ &8) &, 12 (2 —""%)"2:8/ /KS&HOA , " &. 8L
1207)8, )/, 06" ) £ ™ /5 1128 FKSEHO"YI&,, /26 "4 [0" #":4  § —2— 80/ —$&¢ , (/20484 ¥, )'$"" 4
V&—$/0 " Q24 /2 (B4 /2=8E — (PE/ 1" &t 4™ IS/, " J4g)" " B&cE S T E— [ S
$H&" ())H+, 1PET /=", "™ S/ 20 /45 0

| |




. [ o world

;#1D)739(31™

LA 2/)08ME * /.4 ") /0 8 " 1 &1 012 (L F —&—7 08¢ — (PE)&—$./080¢ 1, 1283"¢ "
$HE" ())&, /26— (P24 ™ 74,11 28) " —$"' 3"t A5 AATAEPIASADTAG S W) / P& 1™ 1" " 24 &
MO/, J4/ E8)" —$" 3 HABABTABE" =&i— 2" /15168 —* & , /24" [40&., /. " "N 45 ABTAE /¥
L2854, ) B = (PES L)/ 2 X (L B, ST D) =SS /S 2 M X (/¢
$& U2/ =82 (B/HENE "IN &EE (RS ) Sh (L2 8 82— 121287 18215 1 — M/ £
&)0(MH/E28MH/E. " 265+, )1$™ /2IN&:, " 21H8. " ()O&H"" 20t

We, <L/ 4% 7 4 B CHRS/ ™ N ) J80 19 —$ 345467481 1/ t<= (K a$ " H0/4" 74, &2
208)V2¥ — (PEM"(82¢ ;4aE(555¢ 08, /. "2:4 (,E 40FF —/ , 824 X (/4 ") " =$"3" $"2" " "2 (¢
(=7 08— (PE/ /1" 078" 787488 (), ) B 2025 —* "W/ 28" /5 — SRHUD™ )+, IPH/KSRHO™ )+,
PEI=/Y8E Vi — 1 084" 1.8)&, 2(—&etX (/42/4" SHEK*: — "1 824" /H45A5T4>1PHB 4> TAL

12082/4B" MKAKH'" ™ ()** &2/ , ( , &2208)V2E"E) /Hh/E™ 1) —$""3"" /8(, " 246490555108 , /. " "2:¢
(195 FE—AXX (/1< , " /24" JHABA9TAB:PE) " (2, 0/ ,15"H0/4" /4. 82154/ ) 8.2:4— (PN &2:X (/4
/4120, BHA=F20K , " &EE. &8 H=&E" /108 L) —$" 3 )0

I'4#$h&'M)'C&&3+, " ., "+&428H&" . ,I'&+,"-, . ' /1"1&", 3'0&'89"

"HEWES' (H)*F+$, %!-* - - /00/*%!

I, <z (52 4 S ) = JE08— " J0 1k 18 )+, S & Q)N2:E .42 =
Y308 T LG — (PEBRYE " IR /8. M — /R 1004 (S LML — " 24 /HRES8YS | ) —""4" 1
OET 8 O/ ENS 20t

L) CXC/) 288 — (PrA&2: ™ /8.824=%", " /241821 ,/2%$" 0"/, ") /47 15)" —$" 3" " /4,824
"'38&2445>ak;0R6(555#0?:4454 54, E00555#0?:44 54>, E>E(S5540%P#4 5444, EOSCS 5 5407k

#
#




. [ o world

"#$h&' (N)'0-/+P<'&'Q3&(" . , '+&42&4H&'89"

"HEWES' (H)*F+$, %!-* - - /00/*%!

1,0, 08" M20("") + , E—A2)&P (0K 4/ 4.7 —""080/ =" "2 [4 " UX (S4214732$8., /'
"LE BB —"Y L SR S =0 T ) M T A 826/ ) 828 T AWAR L
" =8E—""PRHS W/ A Y SOSET S L P AT SR (18T JE L P — A2 ) (21 T S A ) 10/ 1
&N/ X (/)" (L H:00F/ 120" %47, =" 28)* ) &d2/ =, "2l

430 (()'6%, +'/<'2/%'+&- , #/18<"9<28H&'RISA &<’ A<, 4838<"

"HSUES' | L /B08S)/*12$134)/54544) |

%16, 15% _ +,), 5 <, 12816*01+)$5/*012$6!, 5S/8SI12$!*b/<, 11$%!6*2 , 0104015, §$4*)=, 071$%5, 10$ - , %, I>?16<$)!
A4#),!BCOII0$! ,+)$5/, 1 #%,15,:2,1 _ #91 0/4%/A5, ;<,! 2$!6*0! _ /0 - *O07 )$0+$58*! ,16*0! 2,4*0! 2%!6, !
5, - +,E,1+,0,2,1912816,! _ $2/,12$!6,012*01F6; - ,0712*%2$!10$!,65,%G, ) *%!+)$5/*0! - #9!, 6&*OH!

(%!5*%5)$E*7)$0+$5¢*!,16,10$ - ,%,!>?12%!6,!5, - +,E,ICIC?2IC>TI*01+)$5/*0! - $2/*0KSLE6#9S%2*!$!
, SB/EBI2$1 )HI*KTI0SI0/8F , %1#%!I>>INOIH*)12$P, I7! _ /$%8) , 01Q#$T)$0+$56*!1, 16,1 _ $2/,12$16,10$ - , %, !
>?12816,012*0!F5; - ,015, _ +,E,0M,!5,:2,1$0!, F%! _ RO!,5#0,2,112$6IS17TSOH!




! 2

. [ o world

430" (5)' 284"&+"73" . , "2, +" /< 2/ +8 A 28HE<'E< , 4&3&'=-F'

"HSUES' | L /B08S)/*12$134)/54584) |

&, ¢ 82UZ. — 824" 082" /4 &AUT. — 824 I8YE2:ES L H12$"3 PP )&, £ S — S22/ —
“J4U0)82)BM A= "K)B RS/ (G ), 008 &S24 108 /. A
)" —$" 3 ABABTAEL " 0824 /ALY A0/ 8&E" JAN=4) (OCH " /48)0(MI/E™ /1454874, FOFI$&H:
"INMI8ET FEBHE T (), £ 1) — $ 3 A4S 46148

L6087 84)"28:4."2)&,, "*)'&, /26) *— A )" 2:4B MO =/ , 0/E)" =M 0724 " / 4808 38:4$& "W , ¢
CFCH S 828R T ) A=/ = 08 KT Q)L E/2 =" ) (20 + EX (S 2/
$& "HAK)&— SHEM ™ /8 X (B, /24" 1438 (%

:

§




