
BUSINESS PERFORMANCE THROUGH 
PURPOSE-LED, FUTURE-FIT VALUE CREATION

Unilever’s reshaped business philosophy places a 
sharper focus on delivering superior performance 
through a purpose-led and future-fit operating 
model. Within the Foods business, this approach 
emphasises faster growth, enhanced productivity, 
and a more simplified, consumer centric portfolio. 
Guided by a commitment to meet the evolving 
wellbeing and nutritional needs of Bangladeshi 
consumers, the Company continues to provide 
trusted, high-quality food and nutrition offerings 
that support everyday vitality. Through this 
disciplined and sustainability aligned approach, 
Unilever aims to drive long-term value creation that 
is both resilient and responsible.

In 2025, this commitment was further reinforced 
through accelerated consumer engagement 
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TO THE SHAREHOLDERS FOR THE YEAR 2025

DEAR SHAREHOLDERS,

The Board of Directors is pleased to present the 
Directors’ Report together with the audited 
Financial Statements of Unilever Consumer Care 
Limited (“Company” or “UCL”) for the year ended 31 
December 2025.

The Directors’ Report has been prepared in 
accordance with the Corporate Governance Code 
issued by Bangladesh Securities and Exchange 
Commission (“BSEC”) vide its Notification No. 
BSEC/CMRRCD/2006-158/207/Admin/80 dated 3 
June 2018, as amended from time to time, and 
Section 184 of the Companies Act 1994. This report is 
being presented to the Shareholders at the 53rd 
Annual General Meeting of the Company 
scheduled on 18 May 2026.

OUR HISTORY & BUSINESS ACTIVITIES

Unilever Consumer Care Limited (erstwhile known 
as GlaxoSmithKline Bangladesh Limited) was 
incorporated on 25 February 1974 as a Public 
Limited Company and has been listed with Dhaka 
Stock Exchange PLC (DSE) since 1976. On 30 June 
2020, 81.98% of the shares of the Company were 
acquired by Unilever Overseas Holdings B.V. as part 
of the Share Purchase Agreement signed between 
SETFIRST Limited and Unilever NV (Unilever NV 
nominated Unilever Overseas Holdings B.V. as the 
buyer of the shares). Consequently, the Company 
became a subsidiary of Unilever Overseas Holdings 
B.V. 

The name of the Company was subsequently 
changed to Unilever Consumer Care Limited (UCL), 
effective 24 August 2020, upon securing the 
necessary approvals from the shareholders and 
relevant regulatory authorities of the country.

The principal activities of the Company include the 
manufacturing and marketing of Health Food Drink 
(HFD) products and Instant Powder Drinks (IPD) 
under the brand names Horlicks, Boost, Maltova, 
and GlucoMaxD.

INDUSTRY OUTLOOK & POSSIBLE FUTURE 
DEVELOPMENTS

Compared to the macroeconomic volatility 
experienced in 2024, the operating environment in 
Bangladesh showed signs of gradual stabilisation in 
2025. Inflationary pressure moderated during the 
year, with the 12-month average general inflation 
declining to 8.5% in 2025 from 10.9% in 2024, 
supported by a gradual easing in food inflation.

Real GDP growth for FY 2024-25 remained below 
historical averages, reflecting cautious private 
sector investment and subdued consumption 
demand. Although monetary tightening measures 
undertaken by Bangladesh Bank contributed to 
moderating inflationary expectations, elevated 
lending rates continued to weigh on private sector 

credit growth, which remained below its historical 
double-digit trend.

The country’s external sector continued to face 
pressure from foreign debt servicing obligations 
and import payment requirements. However, gross 
foreign exchange reserves improved during the 
year, supported by record remittance inflows of 
USD 32.8 billion in calendar year 2025, representing 
an increase of approximately 22% from the previous 
year. Despite the improvement in remittance inflow, 
exchange rate depreciation continued to exert 
upward pressure on the cost of imported essentials, 
contributing to sustained cost-of-living challenges 
for consumers.

Within this macroeconomic backdrop, growth in the 
packaged foods industry remained 
volume-constrained during 2025, despite early 
signs of gradual demand recovery. Elevated and 
sustained living cost led consumers to prioritise 
essential consumption, impacting discretionary 
categories such as Health Food Drinks (HFD). While 
value growth in the category was partially 
supported by pricing interventions, affordability 
constraints continued to weigh on volume 
performance.

Over the medium term, the industry will be 
supported by structural growth drivers such as 
favorable demographics, increasing urbanisation, 
and evolving consumer preferences toward 
convenience-led consumption. However, the pace of 
recovery in discretionary packaged food categories 
will remain contingent upon further moderation in 
inflation, improvement in real income levels, and 
easing credit conditions. Additionally, the evolving 
regulatory environment has introduced new 
challenges through the imposition of Minimum 
Assessable Value (MAV) on bulk material imports. 
This effectively increases the duty and tax burden 
regardless of actual transaction value, leading to a 
higher landed cost of raw materials. If sustained, 
such measures may significantly disrupt business 
operations and adversely impact overall profitability.



MANUFACTURING

The Company strengthened its operational 
capabilities by expanding production at the 
Chattogram site in 2025 and leveraging the 
manufacturing capacity of Mutual Food Products 
Limited (MFPL), located in Konabari, Gazipur. MFPL, 
serving as the Company’s manufacturing partner 
since 2002, provided uninterrupted supply 
throughout 2025 and continues to operate with 
advanced, fully compliant production facilities. The 
site maintains certification under FSSC 22000 and 
adheres to stringent global and local safety and 
quality standards as recognised by the Global Food 
Safety Initiative (GFSI), successfully achieving 
recertification in 2025. 

Upholding safety and quality as foundational 
priorities across all manufacturing locations, the 
Company has instituted a structured skill matrix and 
comprehensive training calendar, complemented 
by regular internal and external capability-building 
programs.

All production sites comply fully with Bangladesh 
Labour Law and strictly prohibit any form of child 
labour. 

Both the Chattogram and MFPL facilities operate as 
environmentally responsible units, integrating 
Effluent Treatment Plants (ETP), carbon efficient 
transportation systems, and energy efficient 
electrical and material handling infrastructure. They 
are further equipped with centrally monitored fire 
detection and suppression systems to ensure a safe 
working environment. As the Company continues to 
enhance efficiency and productivity across 
manufacturing sites, its commitment remains firmly 
aligned with delivering safe, high quality products 
that uphold consumer trust in its brands.

FINANCIAL PERFORMANCE 

The Directors are hereby presenting the financial results of the Company for the year ended 31 December 
2025.

programmes. Recognising that meaningful 
behavioral change begins where learning is most 
active, the Company focused its outreach on 
schools - key environments where core target 
groups are most receptive. Nutrition awareness 
campaigns were delivered through both traditional 
and digital media, complemented by school-based 
activations that reached approximately half a 
million school going children and their mothers 
with essential education on balanced nutrition. 
Additionally, healthcare professionals were 
engaged nationwide to share updated scientific 
insights on prenatal and postnatal nutrition, 
strengthening the credibility and impact of our 
initiatives.

Building on the comprehensive Horlicks relaunch 
executed towards second half of 2024, which 
introduced refreshed packaging, a sharper brand 
proposition, renewed communication and an 
expanded media presence, the Company 
effectively harnessed the momentum throughout 
2025. These efforts reinforced Horlicks’ position as a 
trusted source of nourishment supporting children’s 
physical and cognitive development across 
Bangladesh.

The Company recorded a revenue growth of 5.5%, 
reversing a three-year trend of decline. Horlicks, 
delivered strong performance with growth of 9.3%, 
while volume decline was contained at 3.8%, reflecting 
improved brand relevance and consumer demand.

The reported gross profit margin experienced 
dilution due to the exhaustion of legacy provisions 
that had supported margins in prior years. However, 
intrinsic gross margin improved by approximately 
3.6% in 2025, driven by consumer-relevant pricing 
and cost-saving initiatives that enhanced 
operational efficiency.

PARTICULARS 2025 2024 VS 2024

Revenue 

Cost of sales 

Gross Profit 

% to revenue 

Profit from operations 

% to revenue 

Profit before tax 

Income tax expenses 

Profit after tax 

% to revenue 

356.8

240.4

116.4

32.6%

70.9

19.9%

98.2

18.8

79.4

22.3%

338.3

196.1

142.3

42.0%

65.2

19.3%

85.5

18.7

66.7

19.7%

5.5%

22.6%

-18.2%

-9.4%

8.8%

0.6%

14.9%

0.1%

19.1%

2.5%

Amount in BDT Crore 



REVENUE 

The recovery in turnover between 2024 and 2025 
aligns with the easing of macroeconomic pressures 
during FY2025. General inflation followed a 
declining trend through the year, reaching 8.5% in 
December 2025, with food inflation moderating to 
7.7%. Both were lower than earlier elevated levels, 
reflecting improved supply conditions and 
stabilising consumer purchasing power. This relative 
stabilisation supported with target value creation 
helped the gradual rebound in market demand, 
unlike the disruptions experienced in 2024.

NET PROFIT MARGIN

The net profit margin of the Company for the year 
2025 increased by 2.5% compared to that of 2024. 
The increase is primarily supported by reduction in 
operating expenses through optimisation of 
advertising and marketing expenses and increased 
profitability by yielding higher finance income 
through effective investment strategies. These 
factors collectively strengthened the bottom line 
despite the reported movement in gross margin.COST OF SALES AND GROSS PROFIT MARGIN  

The 22.6% increase in cost of sales this year is due to 
the absence of one-off benefit arising from 
reassessment of past obligations, which had 
reduced expenses in prior year. In addition, higher 
input prices and continued currency devaluation 
placed further upward pressure on cost of sales. 
Consequently, although through various savings 
initiatives to mitigate these impacts the underlying 

DISTRIBUTION TO EQUITY SHAREHOLDERS 

In consideration of the above business and financial 
performance, the Board of Directors recommended 
a final cash dividend of 420%. The recommended 
dividend, if approved by the Shareholders, subject 
to approval at the 53rd Annual General Meeting, 
will involve a cash outflow of BDT 81.0 Crore.

CONTRIBUTION TO NATIONAL EXCHEQUER 

Since its incorporation in Bangladesh, the Company has always made a significant contribution to the 
National Exchequer in the form of duties and taxes. All dues and applicable taxes were paid, collected, and 
deposited in time. During the year 2025, the Company contributed to the National Exchequer a sum of BDT 117 
Crore.

profitability improved, the reported gross profit 
margin declined to 32.6%.

2021

146

130
121 125

2022 2023

55

43

32

2024

48

39

34

2025

49

44

32

Income Tax Duty Value Added Tax

73

40

33

117

48

39

30



KEY OPERATING AND FINANCIAL DATA 

The summarised key operating and financial data for the five years (2021-2025) is presented below: 
(The detailed version is presented in Annexure-II).

PARTICULARS 2025

Revenue 

Cost of sales 

Gross profit 

GM%

Operating expenses 

Technology & trademark royalty

Profit from operations 

Net finance income 

Other income/(expenses) 

Profit before WPPF & taxation 

Contribution to WPPF 

Profit before tax 

Income tax expenses 

Profit after tax 

356.8

240.4

116.4

32.6%

42.9

2.6

70.9

29.9

2.5

103.4

5.2

98.2

18.8

79.4

2024

338.3

196.1

142.3

42.0%

68.1

9.0

65.2

22.4

2.4

90.0

4.5

85.5

18.7

66.7

2023

395.4

231.2

164.3

41.5%

57.5

0.0

106.8

16.8

1.4

125.0

6.3

118.8

22.6

96.2

2022

409.9

215.0

194.8

47.5%

74.7

22.5

97.6

5.1

0.3

102.9

5.1

97.8

24.7

73.0

2021

414.4

222.3

192.1

46.4%

96.1

22.6

73.4

1.6

0.5

75.5

3.8

71.7

18.9

52.8

EVENT SUBSEQUENT TO THE STATEMENT OF 
FINANCIAL POSITION  

The Board of Directors recommended a final cash 
dividend at the rate of 420% per share for the year 
ended 31 December 2025 at the 326th Board 
meeting held on 05th March 2026. There is no other 
material events identified after the closure of the 
Statement of Financial Position. 

BOARD OF DIRECTORS  

The composition of the Board exemplifies an ideal 
blend of professionalism, expertise, and experience, 
enabling the Board to fulfill its responsibilities and 
provide effective leadership to the organisation. 
The Board is composed of a balanced and diverse 
mix of executive and non-executive directors, in 
accordance with the applicable provisions of the 
Companies Act, 1994, the Articles of Association of 
the Company, and the Corporate Governance Code 
issued by BSEC and best practices. The Board is 
constituted of 8 (eight) Directors, including 7 (seven) 
Non-Executive Directors and 01 (one) Executive 
Director, who also serves as the Managing Director. 
Among the Non-Executive Directors, 2 (two) are 
Independent Directors. 

Brief resumes of the Directors, detailing their 
specific functional expertise and memberships in 
other companies as Directors or Board Committee 
members, can be found on pages 51 to 61 of this 
Annual Report.

CREDIT RATING REPORT  

Emerging Credit Rating Limited (ECRL) has affirmed 
surveillance rating of the Company as "AA" in the 
long term and "ST-1" in the short term along with a 
Stable outlook based on audited financial 
statements up to 31st December 2024, and other 
relevant quantitative as well as qualitative 
information up to the date of rating. This long term 
and short-term ratings are valid up to limit expiry 
date of respective credit facility or 20th March 2026, 
whichever is earlier.



BOARD OF DIRECTORS MEETING AND ATTENDANCE

During the year 2025, the Committee met for four times. The following table shows the composition of the 
Committee and members attendance at the Committee meeting:

NAME OF THE DIRECTORS
REPRESENTATION
IN BOARD

NO OF
MEETING

MEETING
ATTENDED

Mr.Masud Khan Chairman 4 4

Mr. Khan Salahuddin
Mohammad Minhaj

Managing Director 4 2

REMARKS

Mr. Mohammad Naharul
Islam Molla

Managing Director 4 1

Mr. Mohammad Zaved Akhtar Director 4 4

Mr. Md. Ruhul Quddus Khan Director 4 0

Ms. Zinnia Tanzina Huq Director 4 4

Existing

Resigned with effect from
June 30, 2025.

Appointed with effect from
July 24, 2025 

Resigned with effect from
October 31, 2025

Appointed with effect from
November 1, 2025

Existing

Mr. S.O.M. Rashedul Quayum Director 4 4 Existing

Mr. Niranjan Chandra Debnath Director 4 4 Appointed with effect from
February 24, 2025

Mr. Reazul Haque Chowdhury Independent
Director

4 1 Directorship ceased with effect
from 10 April 2025

Professor Dr. Melita Mehjabeen Independent
Director

4 4 Existing

Mr. Mohammad Naquib
Uddin Khan

The member who could not attend the meeting was granted leave of absence.

Independent
Director

4 3 Appointed with effect from
April 29, 2025

APPOINTMENT/REAPPOINTMENT OF 
DIRECTORS

According to section 91(2) of the Companies Act, 
1994 and Article 85 of The Articles of Association of 
the Company, one-third of the Directors excluding 
the Managing Director shall be retiring by rotation 
at every Annual General Meeting and if eligible, 
qualify for re-election. 

Accordingly, the Directors retiring by rotation are 
Mr. Md. Ruhul Quddus Khan and Mr. Niranjan 
Chandra Debnath, who being eligible, offer 
themselves for re-election. 

The brief resumés of re-elected or re-appointed 
and newly appointed Directors are given below:

Mr. Md. Ruhul Quddus Khan
A brief resumé of Mr. Md. Ruhul Quddus Khan has 
been presented on Page No. 60.

Mr. Niranjan Chandra Debnath
A brief resumé of Mr. Niranjan Chandra Debnath has 
been presented on Page No. 61.

CODE OF CONDUCT

The Board of Directors of the Company based on 
the recommendation of the Nomination and 
Remuneration Committee has laid down a “Code of 
Business Conduct and Ethics” for the members of 
the Board of Directors of the Company which is also 
readily available at the Company’s website 
www.unileverconsumercarebd.com All Directors 
signed an annual declaration for the year 2025, 
confirming their full compliance with such Code.

REMUNERATION OF DIRECTORS, INCLUDING 
INDEPENDENT DIRECTORS

During the year, the Company has paid a total of 
BDT 916,708 as Board meeting attendance fees 
including AIT and VAT to two Independent Directors 
and two Non-Executive Directors excluding 
Directors who are in the employment of the 
Unilever Group Companies (disclosed in note 25 of 
the Financial Statements).



DIRECTORS’ DECLARATION ON FINANCIAL 
REPORTING  

The full financial statements are presented in a later 
section of the annual report, along with the full 
notes of disclosures. The Directors confirm the 
following in accordance with the requirements of 
the Corporate Governance Code issued by BSEC:

MANAGEMENT’S DISCUSSION AND ANALYSIS  

In accordance with condition no. 5(xxv) of the 
Corporate Governance Code as issued by BSEC, 
Management’s Discussion and Analysis which was 
reviewed by the Audit Committee has been duly 
signed by the Managing Director and Head of 
Finance of the Company and is set out in 
Annexure-I.

SHAREHOLDING PATTERN  

The shareholding information as of 31 December 
2025 and other related information are set out in 
Annexure-III.

MINORITY SHAREHOLDER PROTECTION  

Minority shareholders are safeguarded against any 
exploitative actions by, or for the benefit of, 
controlling shareholders, whether directly or 
indirectly, and have access to effective means of 
redress. The Company engages regularly with its 
shareholders and investors through the 
announcement of financial results, the disclosure of 
price-sensitive and material information, annual 
reports, media releases, and via the Company’s 
website. The Annual General Meeting provides 
shareholders with an opportunity to directly 
communicate with the Board of Directors and 
Management. During these meetings, the Board 
addresses shareholders' inquiries on a variety of 
topics.

COMPLIANCE WITH BSEC DIRECTIVE – 
CAPITAL MARKET STABILISATION FUND  

Pursuance to regulatory requirements mandated by 
the Bangladesh Securities and Exchange 
Commission (Capital Market Stabilisation Fund) 
Rules, 2021, all publicly listed Companies are 
directed by BSEC to transfer the amounts to the 
Capital Market Stabilisation Fund (“CMSF”) held 
against unclaimed or undistributed or unsettled 
dividend in cash or non-refunded public 
subscription money or others for a period of 3 
(three) or more years from the date of declaration 
or approval or record date, as the case may be. In 
2024, securing all applicable legal obligations, the 
Company deposited the amount of BDT 600,872.80 
(BDT Six Lac Seven Thousand Seven Hundred Sixty 
Five and Forty Paisa) to CMSF, which was held in the 
Company for 3 (three) or more years against 
unclaimed or undistributed or unsettled cash 
dividend for the Financial Year 2020 ended on 31 
December 2020.

RELATED PARTY TRANSACTION  

All related party commercial transactions were 
made on the basis of “Arm’s Length Transactions”. 
Related party transactions have been presented in 
note 34 of the audited Financial Statements.

GOING CONCERN  

The Directors believe that the Company is a going 
concern and Financial Statements are have been 
prepared on that basis.

CERTIFICATION BY THE MANAGING DIRECTOR 
AND HEAD OF FINANCE  

Certification by the Managing Director and Head of 
Finance on the financial statements is presented in 
Annexure-V.

OTHER REGULATORY DECLARATIONS BY 
DIRECTORS

a. The financial statements prepared by the 
management of the Company present fairly its 
state of affairs, the result of its operations, cash 
flows, and changes in equity;

b. Proper books of accounts of the Company have 
been maintained;

c. Appropriate accounting policies have been 
consistently applied in the preparation of the 
financial statements and the accounting 
estimates are based on reasonable and prudent 
judgement;

d. International Accounting Standards (IAS) and 
International Financial Reporting Standards 
(IFRS), as applicable in Bangladesh, have been 
followed in the preparation of the financial 
statements, and any departure therefrom has 
been adequately disclosed;

e. There is no significant variance between 
Quarterly Financial Performance and Annual 
Financial Statements;

f. All deviations from last year’s operating results 
of the Company have been highlighted under 
the above point (Financial Performance).

a. Utilisation of proceeds from public issues is not 
applicable;

b. Explanation of financial results after IPO is not 
applicable;

c. Explanation for not declaring the dividend for 
the year is not applicable;

d. No bonus shares or stock dividend has been 
declared as interim dividend during the year;

e. During the year, the Company has not received 
any reportable complaints from its 
Shareholders;

f. During the year, the Company conducted its 
Board meetings and recorded the minutes of 
the meetings as well as kept required books 
and records in line with the provisions of the 
relevant Bangladesh Secretarial Standards (BSS) 
as adopted by the Institute of Chartered 
Secretaries of Bangladesh (ICSB) in so far as 
those standards are not inconsistent with any 

a. condition of Corporate Governance Code 
issued by BSEC.



INTERNAL CONTROL

The Company upholds a robust internal control and 
risk management framework designed to ensure 
accurate financial reporting, prevent fraud, 
safeguarding assets, and enforce strong control 
discipline across the organisation in line with the 
global control framework. Internal Control 
framework consists of:

MANAGEMENT OVERSIGHT

Management Committee periodically evaluates the 
adequacy and effectiveness of the Company’s 
internal control environment. Insights from the 
internal and external audits feed into this 
assessment process. Audit observations, along with 
corrective actions and closure status, are reviewed 
quarterly to ensure strong governance and 
sustainable control performance.

RISK MANAGEMENT

Risk management is also an underlying process that 
drives Unilever's strategy to achieve long-term 
goals & seamless business continuity. The 
Company’s risk management framework defines 
key business risks in the context of prevailing 
market realities, aptitude analysis, agreed mitigation 
actions with defined owners & pre-set completion 
timeline. This exercise ensures broader functional 
engagement in assessing the likelihood and impact 
analysis which are reviewed throughout the year 
with bi-annual formal review with the senior 
management and also with Board once a year.

Business Risk Assessment (BRA) ensures that each 
business unit identifies risks specific to its operating 
environment. While the Unilever Group risk 
framework provides overall guidance, the BRA 
focuses on risks most material to local performance.

Business Risk Assessment follows a structured 
four-step approach:

BRA OUTCOME:

Company Management Committee (MC) formally 
reviewed the Business Risk Assessment (BRA) 
outcomes twice in 2025. In those sessions, teams 
re-evaluated all previously identified risks, including 
emerging risks, by assessing their likelihood, impact, 
velocity, and the effectiveness of existing mitigation 
measures. Risk management function maintained 
close oversight of the timely closure of all 
associated action items. Internal Audit function 
developed and executed the annual audit plan in 
alignment with the BRA outcome, ensuring that 
audit coverage remained risk focused and 
responsive to the evolving risk landscape.

CONTROL MONITORING APPROACH

Four control monitoring mechanisms that the 
Company strictly comply with to ensure seamless 
control performance excellence are:

Process Controls under the Global Financial 
Controls Framework (GFCF)

Access Controls for Key Financial Application 
Systems (KFAS)

IT General Controls governed by the ITGC 
Framework

Financial Controls Assessment (FCA):

Annual assurance over financial reporting 
controls is ensured through FCA. Testing is 
performed quarterly or biannually in alignment 
with GFCF requirements, and results are 
submitted to the Group Chief Accountant’s 
Department (GCAD).

Control Service Center (CSC):

The CSC monitors monthly Control Health 
Indicators (CHI) and reports insights to the South 
Asia cluster control forum for timely action.

Access Control Governance:

Local Authorisation Coordinator (LAC) oversee 
user access hygiene regularly and same is 
reviewed by Country Controller periodically to 
ensure system access hygiene and proper 
approval workflows for all KFAS users. 
Segregation of Duty (SoD) conflicts are also 
addressed and formally approved by the Risk 
Manager.

1.    Identification: 
Identify risks that could hinder achievement of 
business objectives, considering internal and 
external factors.

2.    Measurement:
 Evaluate each risk based on likelihood, impact, and 
velocity to determine which require priority 
attention.

3.    Ownership: 
Assign the most appropriate owner to manage 
each risk, either within the Business or centrally if 
escalation is required.

4.    Mitigation: 
Implement and regularly monitor controls to 
reduce exposure to identified risks.

Internal Audit:

Internal audit team performs independent 
reviews and engages external specialists [as and 
when applicable]. Findings & recommendations 
are shared with management, with continuous 
follow-up to ensure timely corrective and 
preventive actions. Internal Audit also conducts 
standalone process reviews to evaluate risk 
exposure and control effectiveness. 

In 2025, independent reviews were conducted 
emphasising the area of customer development 
function, category channel, employee awareness 
on key policies, third party resources hiring 
process, non-SOX controls, leased warehouse, 
converters, trade return, sales depots, third party 
manufacturing site and Financial Controls 
Assessments (FCA).



PEOPLE UPDATE 

The Human Resources (HR) function remained firmly 
committed to enhancing employee experience not 
simply through metrics, but through meaningful 
moments that shaped how people learn, connect, 
grow, and feel at work.

The Company continued to deepen its identity as a 
learning-centric organisation, where development 
is not an occasional event but an ongoing cultural 
expectation. Employees engaged with thoughtfully 
designed leadership and functional programmes 
that earned strong recognition for their relevance 
and quality. The mentorship programme brought 
together colleagues across levels in relationships 
built on trust and shared growth, while the 
upskilling programme for new line managers and 
the leadership bootcamp ensured that people at 
every stage of their journey had access to 
experiences that genuinely built their confidence 
and capability. 

Wellbeing was treated as an organisational 
commitment, where employees had access to full 
medical assessments, and a spirit of healthy living 
was encouraged through engaging fitness 
initiatives that brought the workforce together. 
Mental health received meaningful attention, with 
awareness sessions led by external experts and a 
formalised partnership with PHWC giving every 
employee confidential access to professional 
therapy.

Taken together, these efforts created something 
that surveys can only partially capture - a 
workplace where people feel heard, valued, and 
invested in. The improvement in the employee 
satisfaction survey was a reflection of that 
sentiment, with Bangladesh earning recognition 
across the regional cluster and edging above the 
global Unilever average. It was a result earned 
equally by leaders who provided direction and 
people who committed to it every day.

GOVERNANCE, COMPLIANCE AND BUSINESS 
INTEGRITY

The Company is committed to responsible, 
sustainable growth supported by its Code of 
Business Principles and 24 Code Policies, which 
drive compliance, protect brands, and prevent 
harm. These Codes set mandatory ethical standards 
for all employees and are reinforced through 
regular training and annual integrity pledges.

The Code and Code Policies offer a framework that 
employees can easily apply in their daily work. The 
Company has implemented robust processes to 
verify the accuracy and compliance of product 
claims, as well as structured procedures to manage 
contracts, litigation, and regulatory compliance.

As Bangladesh advances its digitalisation efforts, 
new regulations are being formulated to address 
data privacy and security. Consequently, ensuring 
data security and privacy remains a critical focus 
for the Company. The Company continues to 
develop appropriate frameworks and standards to 
safeguard the data privacy of its employees and 
consumers.

The Company is actively addressing the challenge 
of counterfeit products and unauthorised imports 
by employing various legal strategies, including 
litigation against parties with vested interests and 
close cooperation with regulatory authorities. 
Additionally, the Company collaborates with 
leading industry associations, regulators, and key 
opinion leaders to foster a progressive regulatory 
framework that serves all stakeholders and 
promotes fair competition. This dedication helps 
ensure that consumers have access only to genuine 
and safe products. 

Guided by the belief that what benefits the country 
also benefits Unilever, the Company has 
collaborated with various regulatory authorities 
over the past year to shape policies that enable 
innovative products and business practices.

UPHOLDING OUR SUSTAINABILITY 
COMMITMENTS FOR A BRIGHTER 
BANGLADESH  

For over two decades, Unilever has operated as a 
responsible global business with sustainability 
embedded at the core of our strategy. Our Growth 
Action Plan (GAP) 2030 sets clear, measurable 
targets across four priority areas: Climate, Nature, 
Plastics, and Livelihoods, and we are working to 
positively impact these areas across the globe. At 
UCL, our commitment to contribute towards 
building a sustainable future for Bangladesh 
remains strong as we strive to brighten everyday 
life for all Bangladeshis.

In 2025, UCL focused the sustainability efforts on 
plastic waste management, in collaboration with 
the Chattogram City Corporation (CCC) and Young 
Power in Social Action (YPSA).

Advancing our ambition to collect more plastic than 
we sell, UCL collected 545 tonnes of plastic during 
the year. Alongside collection and processing 
efforts, we progressed Socially Just Circularity 
across the informal waste value chain through 
structured capacity building and awareness 
initiatives. We supported waste workers’ livelihoods 
through targeted training, safety gear provisions, 
and provided business capacity development 
training for waste traders- all designed to improve 
income stability and long-term economic resilience.

We also strengthened behaviour change and 
segregation at source through awareness 
campaigns. Our efforts extended across households 
and institutions, supported by deeper engagement 
with local stakeholders including Madrasas and 
market committees. To reinforce social protection 
within the informal waste ecosystem, we facilitated 
group insurance coverage for waste workers and 
undertook economic model validation to guide 
long-term scalability and impact.

Over the year, we have also empowered hundreds 
of youths to lead climate activism through the 
Youth Champions of the Environment 2025 initiative, 
ensuring meaningful engagement and youth 
participation.

Our commitment to driving a positive and lasting 
difference remains steadfast as we continue to 



AWARDS AND ACHIEVEMENTS

At UCL, our Corporate Governance principles are 
founded on accountability, transparency, fairness, 
and a commitment to sustainable long-term 
success. We are dedicated to conducting business 
ethically and in compliance with all applicable laws 
and regulations. In 2025, our company was honored 
with the prestigious Gold Award from the Institute 
of Chartered Secretaries of Bangladesh, in 
recognition of our outstanding corporate 
governance practices. This accolade, presented at 
the 12th ICSB National Award for Excellence in 
Corporate Governance for the year 2024, highlights 
our unwavering dedication to upholding the highest 
standards in governance.
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CORPORATE GOVERNANCE COMPLIANCE 
REPORT

As part of its corporate policy, the Company always 
strives to maintain high standards of compliance in 
Corporate Governance. The Company’s Corporate 
Governance Charter, outlined in the Corporate 
Governance section, defines how the Company will 
be operated and managed and the process in place 
to ensure high standards of transparency, 
accountability, and integrity. 

We are pleased to confirm that the Company has 
complied with all necessary guidelines in 
accordance with the requirements of the Corporate 
Governance Code. The Status of Compliance with 
the Corporate Governance Code for the year 2025 
is attached in Annexure-IV, along with the 
Certificate of Compliance required under the said 
Code.

STATUTORY AUDITORS

The present auditors, A. Qasem & Co., Chartered 
Accountants shall retire from their office in the 
ensuing 53rd Annual General Meeting and be 
eligible to offer themselves for re-appointment. 
Following the recommendation of the Audit 
Committee, the Board has endorsed the 
re-appointment of A. Qasem & Co, Chartered 
Accountants as the Auditors of the Company for the 
year 2026 subject to the approval of Shareholders 
in the ensuing 53rd Annual General Meeting.

COMPLIANCE AUDITORS

As per stipulation of the BSEC’s Corporate 
Governance Code, the Board has recommended 
the appointment of Mohammad Sanaullah & 
Associates as Compliance Auditors for the year 
2026, subject to the approval of Shareholders in the 
ensuing 53rd Annual General Meeting.

advance our sustainability journey. For more details 
on our initiatives, please refer to pages 26 to 27 of 
this report.
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�������� ��� ��� ä� ����è� ������ ��¯�°��� ��¢��� ��� ��ç� 
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��Å��� ��¢��� �Á�����è� �	È�É ���� �� ������ ���µ 
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­Ñ ������� �������	� ����� 	� 
�Á������¯��� �Á�� (�����) ����� �� ��Ó ¤��� ��� � ������ �ÈÒ 
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�	������ 
�æ�� ������� �� ���­�, ¯�� ��� 
��� ���� ��¥�¦� Ä�� 
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������� ������ ��¢��� �������� �������� 
��������� �	���� 

	�� Ê²Ø ���§�

Ð	�Ù����	� ��������� 
��¨���� ������� 	� �������� 
�Ú ��� 
������� ��¨���  ¬��� ���� µ �Û�	�  ��¨�� ���� ������ 
	�	����� �	È�É ��� ��� ��� ��� � ´������� ���� ���� ��� 
�����    ��	�������� ���Ü�� �����	 ������µ 	�	����� �	È�É� 
��� ������� ¬��� ���� µ �Û�	� �­��� ���� �������� ���� 

��� ���§� 

������ � Ý���� ®��� �Þ�� �������	 �������� µ ��¨���  
¬����� ��¢��� ¢���	�������	 	�������� 
��¨���� �Ì����� ¤��� µ 
��ÒÊ� �
ß ��� ��	��� ��� ����� �� �� 	�	��� à� �	È�É, 
�Ì �¾����� ��� �	� ��� �È � 
��¨����Ú� ���� �����µ�� 
�À��¢��� ���� ��������� � Ý������  
���� �Á�� �ÈÒ�� 
���á��	É�

���� ���� �� ���á�� ��µ 
������ ��� �� �������� 
�������½ â��À�� �ã������ ��¢���� 
¯¤��� ��­�� ��� � �	���� 
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��� ä� � �������� ���� Ê²Ø 
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����� µ ������� ������� ��¢��� ��Ò ��������Á�� ������ 
�������� ��� ��� ä� ����è� ������ �� �̄°��� ��¢��� ��� ��ç� 
�­ ��± µ ����� ������� ���� ���� ��Ò �	��� �Õ� ��� �æç�� 

�µ�� ��� 

��������, ��� ��� � µ �	���� ��Ò �	��� Ð	é���� ��� ��Ã�� 
���� �������� ¶�����	� ���������µ �
È¨ ��� ���

���¡ ����� �ê� ����� ����� ���ë ��� ��- 
¯¤��� ��� � 
��������, ��¨���  ¬��� ���������� �	� ������ ������ ���ì� 
��� ��� ���� ��� ���Ã 
��
��� �� ����� ���� ������ 
	����������Ã ��±��� ��� ��� µ ������ �	���� ����� ��Ò� 
�	Ùí �¾� �����	 ������� �	��� ��µ ������ ���� �� 
��á���� ����� ����� �� ��� 	����� ��� �	��� ���²É�� 
���� �­� ���

���� ���� 
��
��� �.�% �� �	È�É ��� � �����, ¯� ���� ��� 
	���� �� Ä���� ¢��� 
��î��� ����� �.�% �� �	È�É ��� � 
����� �	� ����� Ä�� �.�%-� � ��� ®����, ¯� 
������� ¬��� 
����ï��� µ 
��¨� ������� ������� 

��� �¾���� ����� �����è� µ ����� ��	��Ì �À��¢��� ���� 

��
��� ��� ��û������ �­�� �Á����� �É�� µ 	�¥�¦� ���­� 
����Ó�� ���� 
��¤��, ¯� ������ ���Þ� � µ 	��ü� ���­� ����Á�� 
ê��� ��ÈÉ�

��� �¾���� ���� 	������� õ� ��� �
Á�����	 
��� ��� �	� 
��±õ��� 
¯������ ¢���� 	�	��� ��û�����	 ����É ����

�öÀ�� µ �������� ��� ����� ����	�	�ô	 �¾���� ����� �����	 
�������� ��� ��� ������ �ý� ��½ þ���½ ÿ��½ (����), ��	�� 
��õ�  ���	�� 	�	�� µ �	���¾ ��õ�  �	��û���� ������ ������ 
�������	� ���ì� ���� ����Ê��� 
�Ú ����	 �¯��	­��È � ��~ 
���¨��� µ ��~ ��	���� 	�	��� ��}�� �¾���� 
�Ú���Ã 
��
��� 
¯¤� ¢���	�������	 �­�� µ �¾����� ��� ��µ �ß� ���� ��¢��� 

��
��� ������ µ �Ì����
ß ��� ��	����� ��� ��� �ï ��� 
���� 
��¤�� — 
¯ �Ì����� ���Ê��� ����� 
��
���� ¬���Ê���� 
��� 
��¨���� ��� 	��� ������

 ­ �  ­ � ����  ­ �

���¶

�	°� 	��

���� ������

���¶ ®�� %  

������� ��
 ������

���¶ ®�� %


� ������� ������

���� ¤��


� ����� ������

���¶ ®�� %

���.�

�¡�.¡

���.�

��.�%

�­.�

��.�%

��. 

��.�

��.�

��.�%

���.�

���.�

�� .¡

¡�.�%

��. 

��.�%

��.�

��.�

��.�

��.�%

�.�%

��.�%

-��. %

-�.¡%

�.�%

�.�%

��.�%

�.�%

��.�%

�.�%

���� (
���)

�����

�� 	���� ������� �È � 
��� ���Þ� ������� ���� ����� ���� ��§ 
������ ����� ��ó��� ��� ¯�µ��, ¯� �	�� 	��Ê����� ���Þ� 
������� ¢�� ��¤�� ������ ������� ��	 
��¨�	�ô	 �Á�� ��¢���� µ 
	�� ��õ� �������� ��� ���� ���� �Þ¥�¦��� 
��� ��¥�¦� ��� �.�% 
�ß� �����, ¯� ������ 	�	��� ��¥	¦� �ß��� ��ï� 
���



���¢� ����� �����

	�������� ���Ü�� �� ®�� 
��
��� ±ð µ ���� ��¢��� ��� � ����¶ ������ �	��� 
��¤ ����� ��� 	���� µ ��¯��� �� ������� ������¢ 
��� ������ ���� ���� 
��
��� ��� � ����¶ ��� 
��� ���� �	��� 
��¤���

��� �����£� 
 ����
 ��� 


��
���� ��ç� 	���� (����-����) �Á� ������� µ ����� ����� ���­� �		��  ���� ������ ��� ���� (�	í���� ��ä�� �����¹-� � 
������� �����):

����
 �����¢ �
���� ����� ¤���

�� ����  ���� �����¤ ���{� ����� �������� ������ ���� �� ������ ���� �����¤ ���� 	���� ��� ��� ����� ¡��% ���� �ÁÃ�Þ ��� 
������ �í�	 ��� ������ ����� �		��  ������ �� ®�� 
��
���� 	�	�� ��������� �	ø �ÈÒ ���� ���� ��ù¤�¯��� 
����� Ý��� Ý�����

 ­ �

���¶

�	°� ¤��

���� ������


��� ������� %

������� ¤��

�¯��¨ µ [�����  ������

������� ®�� ������

��� ����� ��

������ ��/(	��)

���\������� µ �� �Á	�	�ú ������

���\�������-� �	���

�� �Á	�	�ú ������

���� ¤��

�� ��	�ú ������

���.�

�¡�.¡

���.�

��.�%

¡�.�

�.�

��.�

��.�

�.�

���.¡

�.�

��.�

��.�

��.¡

 ­ �

���.�

���.�

�� .¡

¡�.�%

��.�

�.�

��.�

��.¡

�.¡

��.�

¡.�

��.�

��.�
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���.¡

���.�
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��.�
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��.�
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¡��.�
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¡�.�%
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¡�.¡%

��.�

��.�

��.�

�.�

�.�

��.�

�.�

��.�

��.�

��.�

���� (
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�����

 ­ �  ­    ­ ¡  ­ �  ­ �

�¡­
� � � �

��

�¡

¡ 

��

¡�

¡�

��

��
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���� �� ���� ������� ��

�¡

�­

¡¡

���

��

¡�

¡­

���

������¥, 
¦���¥ 
 �������
 ����


��
��� 
��� �� �	���� �������� �	� �¡� 
��� ������ 
���è�� ����Ø� � µ 
���� �	È�É� ��� ����� ����� �� 
���Ê��� 
�]���� ���ì� ���, ¬��� ���­� ��� �	� ­�� ������¢ ���� 
��� ��ú� ��� �Ê��� 	�¢����Á�� Ð���� ����^ �	� ������ 
���­� µ 	�¥�¦� ���� �ï ����� ��¢��� �� ����^ ������ ���ì� 
��� ���


��� µ 
��� �����Ê��� ��ú��� Ð����� ���� ������¯��� ��� 
��¯��� ��û���� 
��� ����� ���	� ¯������ µ �]���� ¯������ 

��
��� ��¨���  ��°�� ������ ��� �	� �� �¨, ����� µ ���º� 
�]���� ��������� ����¥�¦¹ ��û���� 
��� ��� ���

	������� à� ������������� ���� ����� ¯��§ �	� � â�­���� 

��� ���­� µ Ô��� ��� ��°�Þ ��� � �	�¢���� Ð��� ��§� �� ��� 

��
���� ��� 
��� �����è� µ Ô��� ��� ���ì� ��� ��� 
Ê²Ø�Á�� �����¯���� �	�� ��� ��û��� ��ú µ 
��¨���� 
��� 
���­�� ������ � ��û���� µ ��� ���ì� ���� 
��
��� ���Þ� 
��� ��� ¯��§�

����� ��� µ ���������� ������ 
�����	��� 
��
��� ���� 
���­� ���§ �	� ���º� ����Ê���� ���� ���	Ã���	 ��� ����� 
��Ó ���û�, ���º� µ �	���é��� ���� ���� ��� �À���  
���º� ����	� ��Ã �� ��� 
��
��� ��°� �Á ���� ��¤��, ¯��� 

��¨��� 
�	� ��� µ ������ ��� ����


��
���� �È_ �	Ù��, 
���� ��� ¯� ����� ����������� ���µ �� 
������ �� �	Ù���� ���è�� �� 	�� 
��
��� �	��ß ���º� 
��È ���­� ���� ��� �����, ¯��� ��� �Û�	� µ 	�	����� ��� �� 
�Õ� � ������ Ð��� ���



������
��� ������/���§������


��
��� ��� ���¡ �� ��(�) µ ������ �� ���������� �� 
�� 
��
��� �� ¢��� �� ���¯�� , 	�	����� ������� 	�� � 
��-�È � ���� ������� ���� 	�¥�¦� ��¢��� ���� �	����� ��¢��� 
�	�� À�� ���	� �	� ��¯�¨ ��� ���ó��	������ ��� 
¯��� ��	��

���������, �	����� ��¢��� ���	 
��. ²`� �� Ö�� ¤�� µ ���	 
����� �Ú 
�	��� �	�� À�� ���� �	� ���ó�������� ��� 
¯��� 
�µ��� ����� ������ ��	������ ��� ������� ��� �í�	 �����

������ ���������/���ó��	������ 
¯��� ���������� ���­� 
� 	�	Èè�Þ ���� 
�µ�� ����:

���	 
��. ²`� �� Ö�� ¤��

���	 
��. ²`� �� Ö�� ¤���� ��� ���­� � 	�	Èè�Þ �ÈÜ� �� �� 
� ������ ��� ������

���	 ����� �Ú 
�	���

���	 ����� �Ú 
�	����� ��� ���­� � 	�	Èè�Þ �ÈÜ� �� �� � 
������ ��� ������

������
��� ����¨��
, ���¢� ������
��

	�����Ã 
��
��� ���� µ ������ �������� ���� ���� ������ 
�� �����	 
��� �,��,��� ���� ��� �� ¶�¢ � ������� µ ��� �� 
�-��	���  ��������� ������¢ ����� �	� ���� ��¢� ��������� 
å� 
��
����� ������� ���������� �Þ��� ¨ ��� ���� (����� 
�		�� � 
��� �� � ������)�

���� ����

������� ���� µ �@��  ����� ��������� ���è�� �������� ���� 

��
���� ���������� ��� ��� "	�	����� ���� µ � ������" 
���� ��� ����� ¯� 
��
���� µ��	���� 
www.unileverconsumercarebd.com � �������� ��� 
��������� ���� ����� 	�¥�¦� 
Ý����� ¶�­� ������ �	� �� 
� ������� ���� ����� �Á�� �@�� µ �]���� ���ì� �������

���©� ��£� �������

���¥�¦� 
°��� 
��� ������� (�������) �� ������ ���¡ �¯�Þ 
��� �­� ����� �		��  �	� 
��� ����¤ �¯�Þ ������ ����ï� 
�������� µ Ê��� ����� ���è�� � Ý������� "��" �	� ¶Ó������ 
"���-�" �����	 ����� � �ÈÒ��ï�� 
��
����  ������� 
��� 
���ì� ������ �� � Ý������  µ ¶Ó�����  
���Ê��� ���¸¹ 
°��� 
���	¢�� 
���� ���� ����¤ 	� �� ����  ����, 
¯� ��� �� 
�� 
�¯�Þ Ð	¢�

�������� ����

�������� ������ �û� �������Ø, �­�� µ ���é��� ���� 
��Å��� ������ Ý���, ¯� ������ ��� ����� ����Ø ����� �	� 

�������� ������ ��� 
 ������

���� ���� �������� ������ �¡ (���)� ��� ���{� ������ ����� 
��	�� ������ �		�� µ ���� ���� ���������� ������� ��� ������ 
��� ����:


¯ ��� ������� ���� ����� ����� �������, ����� ��������� �� � ���� ��� �������

���ª�
��� 

����
������ ����

���	 ����� ¤��

���	 ¤�� �������Ö� 
����@� ������

���	 
����@� ����²� ����� 
��ù�

���	 
����@� ����� �¤���

���	 
��. ²`� �� Ö�� ¤��

���	� ������ ������� ��

���	 ��.µ.��. ������� �����

���	 ����� �Ú 
�	���

���	 ������� �� 
�æ¢�� 

�. 
����� 
����	 �

���	 
����@� ����	 ��Ö� ¤��


��������

	�	����� �������

	�	����� �������

�-��	���  �������

�-��	���  �������

�-��	���  �������

�-��	���  �������

�-��	���  �������

¶�¢ � �������

¶�º �������

¶�º �������

¡

¡

¡

¡

¡

¡

¡

¡

¡

¡

¡

¡

�

�

¡

�

¡

¡

¡

�

¡

�

�	�����

�� ��� ���� �����¤ ������

�¡ ����� ���� �����¤ ������

�� ��÷�	� ���� �����¤ ������

� ����� ���� �����¤ ������

�	�����

�	�����

�¡ 
�¬����� ���� �����¤ ������

�� ���� ���� �����¤ �������Ø ����

�	�����

�� ���� ���� �����¤ ������

�������
� ��� ����� �������«

������¥, 
¦���¥ 
 �������
 ����


��
��� 
��� �� �	���� �������� �	� �¡� 
��� ������ 
���è�� ����Ø� � µ 
���� �	È�É� ��� ����� ����� �� 
���Ê��� 
�]���� ���ì� ���, ¬��� ���­� ��� �	� ­�� ������¢ ���� 
��� ��ú� ��� �Ê��� 	�¢����Á�� Ð���� ����^ �	� ������ 
���­� µ 	�¥�¦� ���� �ï ����� ��¢��� �� ����^ ������ ���ì� 
��� ���


��� µ 
��� �����Ê��� ��ú��� Ð����� ���� ������¯��� ��� 
�� �̄�� ��û���� 
��� ����� ���	� ¯������ µ �]���� ¯������ 

��
��� ��¨���  ��°�� ������ ��� �	� �� �¨, ����� µ ���º� 
�]���� ��������� ����¥�¦¹ ��û���� 
��� ��� ���

	������� à� ������������� ���� ����� ¯��§ �	� � â�­���� 

��� ���­� µ Ô��� ��� ��°�Þ ��� � �	�¢���� Ð��� ��§� �� ��� 

��
���� ��� 
��� �����è� µ Ô��� ��� ���ì� ��� ��� 
Ê²Ø�Á�� �����¯���� �	�� ��� ��û��� ��ú µ 
��¨���� 
��� 
���­�� ������ � ��û���� µ ��� ���ì� ���� 
��
��� ���Þ� 
��� ��� ¯��§�

���Ü��� ��¯��� 
��È Ø ����� ������ 
��
��� ��� ���¡, 

��
���� ������� �� ���������� �	� �	����� ��È �� ���� 
��� �������� ������� 
����� ��¯��� �	¢�� µ ��	��è� ��� � ������� 
��	���  µ �-��	���  ���������� ���� µ Ð	��Ñ��� ��Å�� 
��
���� 
�������� ���� �û� ��� ������ 

�������� ����� �� (��) �� ��������� ��Å�� �Õ�, ¯�� ��¢� 
� (���) �� �-��	���  ������� �	� �� (��) �� ��	���  ������� 
������, �¯�� 	�	����� ������� �����	µ ����Ø ���� ����� 
�-��	���  ���������� ��¢� � (���) �� ¶�º ������� �������

���������� ���­� � 	�	Èè�Þ, ����� ��¥�¦¹ ��¯���  �­�� �	� 
��� 
��
����� �������/���� ����� ��?���� �		���� �� 
	�¥�¦� ����	���� �� ®�� �� �ÈÜ�� ��µ�� ¯��	�

����� ��� µ ���������� ������ 
�����	��� 
��
��� ���� 
���­� ���§ �	� ���º� ����Ê���� ���� ���	Ã���	 ��� ����� 
��Ó ���û�, ���º� µ �	���é��� ���� ���� ��� �À���  
���º� ����	� ��Ã �� ��� 
��
��� ��°� �Á ���� ��¤��, ¯��� 

��¨��� 
�	� ��� µ ������ ��� ����


��
���� �È_ �	Ù��, 
���� ��� ¯� ����� ����������� ���µ �� 
������ �� �	Ù���� ���è�� �� 	�� 
��
��� �	��ß ���º� 
��È ���­� ���� ��� �����, ¯��� ��� �Û�	� µ 	�	����� ��� �� 
�Õ� � ������ Ð��� ���



�������� ������
 ��� ��© �� ������¥ �� �����

	�	����� ������� µ 
�� �	 ��������� �����, ����� �		�� � 
�����¹-� � ������ ��� ������

�������� �	�������� 
 ���¬��

�	����� ��È �� �����È � �������� ������� 
��� �� ���  �� �(XXV) 
������� 	�	������� ������� µ �¯��	­� ���� ����� 
��� ­��� �� 	�	����� ������� µ 
�� �	 ������� ��È �� 
¶�­��� �����, ¯� �����¹-� � ¯�¨ ��� ����

���������� �������

�� ������ ���� ������� ��¯��� ���������� ��� µ ������ 
���¸¹ ��� �����¹-� � ¯�¨ ��� ������

������¤� ������������� ���®�

���º����  ������������� ���­ 	� ����­ �	������� �����^ 
®�� ��¤���Ý� ������������� 
��
��� ����­� ���¤ �	� � 
¢���� �����^ �������� ��� ¯��¯� �>� �	��� ���� 
��
��� 
��� ���������� µ �	��������� ��� ���� ����� �		�� � 
Ý����, 
���� 
������ �������� µ ���������� �������� ����, 	�¥�¦� 
����	��, ������ ����� �	� 
��
���� µ��	������ ��¢��� ������ 

¯����¯�� ���ì� ��� ����� 	�¥�¦� ��¢��� ��� ������������� 
�������� ���� µ 	�	������ ���� ������ 
¯����¯�� ���� ���¯�� 
��� 
��� �� ¢���� ���� �������� ���� ������������� ���� �� 
�	���� ��� ���� �	� �	��ß �	��� ����� ��=� �è� 
���

������� ����� ��� ���� 
¦���¥ - 
������� ���
� � 
¯����������� ��°

	������� ��������� ���� ����� ����� (�������� ����� � 
´���	������� ���) �	�¢����, ���� ������� �������� ¨ 

��
���Ê����� ��� �-���	�È �, ��	����È � 	� ���<ß ��� 
������ 	� ��-������� ��	��� ��	�;��� ����� �	�� �� 
����È � (
Ý����� ����¤ 	� �������� 	� 
����  
�� �� ��� 	�� 	� 
��¢�) ��� 	�¢����Á�����	 �	����� ��È �� �������� �������� 
����� � ´���	������� ���� ("��������") ����Þ� ���� ��� 
��¯��� ���� 	�¢�	�¢��� ���¯��  ���¡ ���� 
��
��� 
��������-� �,��,���.�� (�� ��¤ ����� 	���è� ���� �	� 
��� ����) ���� ��� ������, ¯� �� ������ ���� �����¤ �� 
�µ�� ���� ���	��� 
��
����� ��� 	�� 	� ��¢� ��� 
�-���	�È �, ��	����È � 	� ���<ß ��� �������� �	�� �� ��� 
����

������
��� ������ ��±����� �¤����

����
 ������� ����� ������
��� �¤����

�
Á�� ����� ����	�� 	�¥�¦� ����	���� ��	�ú ���� 
�	í�������	 ������ ��� ������ �	����� ��È �� ���� ��� 
�������� ������� 
����� ������ ��� ������� ��������� 
��+���¤� �	��Ê��� ���ì� ������ó

�) 
��
���� 	�	����� ��È �� �£��È � ����� �		�� �� 
�����­���	 
��
���� �� �̄������, ��������� �����, 
���� 
ý� �	� ��� ��� ���	��� ������ ��� �����;

¤) 
��
���� �����	� 	� (
���� ) ¯��¯����	 ���­� ��� 
�����;

�) ����� �		��  Ð��� ���� ��� ������'� �� � ������ 
¢���	�������	 ����� ��� ����� �	� ������'� �� 
�������� ����	 ¯��¨�������	 µ �	�­���� ���� Ð��� 
��� �����;

Ý) ����� �		�� � �½��������� ������'� ´������ � 
(�����) µ �½��������� ����������� �������� ´������ � 
(��������) 	��������� â�­��� ������ ��� �£� 
��� �����, �	� �� ®�� 
����� ����  	�� 
�µ�� ��� �� 
�¯������	 ���� ��� �����;

î) &����� ����� ��������� �	� 	�¥�¦� ����� �		�� � 
��¢� 
����� ��ù¤�¯��� ������ 
��;

�) 
��
��� �� 	���� ������� ������� ��� �	�� ��� 
����� ����½� (����� �����) �¢ �� ������� ��� 
������

â©�	�� ����������� ��$��� #�µ����  (��������)-�� 
�¢ �� ��°�� ���º� (���� ��$���)

�Á� ����� ����ÿ���� ���´��� (
������) ��� ������ 
���º� (������ ��$���)

������� #�µ����  ê��� �������� ��� ��¢��� ���º� 
(��� 
������ ��$���)

�) ��	��� ���� ®�� ���� 	�	��� ��¯��� ��;

¤) ����µ ��	�ú ����� ������� 	��¤�� ��¯��� ��;

�) 
����� 	���� ������ 
Ý���� �� �µ��� 	��¤�� 
�µ�� 
��¯��� ��;

Ý) 
����� 
	���� ���� 	� ´� ������ �Þ	��ú ������ 
�����	 � 	�� 
Ý���� ��� ����;

î) � 	�� 
��
��� ��� ������������� ��� ®�� 
����� 
������� �¯��� ����¯�� �����;

�) 	�����Ã 
��
��� ���� �	��ß ��� �������� ��� �	� 
������ � ��� 	� µ 
����� � ���� ���� ���� ��������µ 
����	 ���¤, ¯� ��!��� �� ���� ���  
��°����� �� 
	������� (�������	) �È� � 	������� 
��°������� 
´������ � (�	����)-�� �	�¢ ������� ���­� ��� �	� ��� 
���� �	�����-� ���� ��� �������� ������� 
����� 
����� 
����� ���� �����?�Á�� ���

���¬² �® ������

��� ���¸¹ ��­� 	������� 
����� "���� 
��� 
0�������"-�� ���è�� ��� ������ ����� �		�� � �� �� 
���� 
���¸¹ ��­� 
����� ������ ��� ������

³���� 
�����

���������� �	Ù�� ���� 
��
���� ��� Ô���� ������ �	� 

��
���� Ô���� ������ �����	 ��¯�°� ��������� �­��� ���� 

����� ���� 
��� ���������, Ô���� �������� ���è�� �� ����� 
�		��  �£� ��� ������

�����¢� ���´�


��
���� ��� ���È_ ���Þ� � ���º� µ ñ�ç �� 	�	����� ��û���� 
������ �� ��û���� �Õ� ����� ����	�� ���ì� ���, �������� 
������¢ ���, �
� ����­� ���¤ �	� Ð	�Ù� ���º� ��û����� 
���� ����? 
��¤ ��À ���Ü��� ��¨���  ���º� �È1�� 	��� 
���¤� ���Þ� � ���º� ��û����� �Á� ��� ����:

����������� ��$��� ��������½ (�����): 
�����-� ��¢��� ����� ����	�� ���º��� 	�¥�¦� ��ì��� 

�µ�� ��� �������� ������ ���� ���� ����? 
��¤ 
�� ­� &����� 	� �¢�-	�¥�¦� ���è�� �������� �� �	� 
����� å� ��� ������½��½� ������ ��½ (�������)-� 
��� 
�µ�� ���

���´� �	���®� ����


��
��� ���� ���º� �¯��	­� �É�� ��û�����	 ������ ���:

������¥, 
¦���¥ 
 �������
 ����


��
��� 
��� �� �	���� �������� �	� �¡� 
��� ������ 
���è�� ����Ø� � µ 
���� �	È�É� ��� ����� ����� �� 
���Ê��� 
�]���� ���ì� ���, ¬��� ���­� ��� �	� ­�� ������¢ ���� 
��� ��ú� ��� �Ê��� 	�¢����Á�� Ð���� ����^ �	� ������ 
���­� µ 	�¥�¦� ���� �ï ����� ��¢��� �� ����^ ������ ���ì� 
��� ���


��� µ 
��� �����Ê��� ��ú��� Ð����� ���� ������¯��� ��� 
��¯��� ��û���� 
��� ����� ���	� ¯������ µ �]���� ¯������ 

��
��� ��¨���  ��°�� ������ ��� �	� �� �¨, ����� µ ���º� 
�]���� ��������� ����¥�¦¹ ��û���� 
��� ��� ���

	������� à� ������������� ���� ����� ¯��§ �	� � â�­���� 

��� ���­� µ Ô��� ��� ��°�Þ ��� � �	�¢���� Ð��� ��§� �� ��� 

��
���� ��� 
��� �����è� µ Ô��� ��� ���ì� ��� ��� 
Ê²Ø�Á�� �����¯���� �	�� ��� ��û��� ��ú µ 
��¨���� 
��� 
���­�� ������ � ��û���� µ ��� ���ì� ���� 
��
��� ���Þ� 
��� ��� ¯��§�

��$�� ��¥�¦� 
�½�� (������):
������ ����� ��$�� 
��� �������� (�������) 
�¯��	­� ��� �	� ������� 	�	�� ���� ��­� ����� «�´�� 
��$�� 
������ �������  ����

������ ��$�� �������: 
��� � �������� ��Å����  (�����) ������ 	�	������ � 
������ �¯��	­� ���� �	� ��2 ��$���� �¯���°�� 
�¯�������� ����� 
��À���� �� ���� (��µ��) ê3 
���4� ��� ��ä �������� ��È �� ���Ü�������	 �������� 

�µ�� ���

���Þ� � ����: 
���Þ� � ���� �� ¶�¢ ����	 �¯�������� ��� �	� ��¯��� 

­ò 	��ü� �	���é �
È¨ ���� ���� ����� µ ������� 
	�	������ ���� ��� ��� 
�µ�� �� �	� �����¢��Á�� 
���­� ������� 
�µ�� ��§ ���� �� ������ ������ ��� ���

����� ��� µ ���������� ������ 
�����	��� 
��
��� ���� 
���­� ���§ �	� ���º� ����Ê���� ���� ���	Ã���	 ��� ����� 
��Ó ���û�, ���º� µ �	���é��� ���� ���� ��� �À���  
���º� ����	� ��Ã �� ��� 
��
��� ��°� �Á ���� ��¤��, ¯��� 

��¨��� 
�	� ��� µ ������ ��� ����


��
���� �È_ �	Ù��, 
���� ��� ¯� ����� ����������� ���µ �� 
������ �� �	Ù���� ���è�� �� 	�� 
��
��� �	��ß ���º� 
��È ���­� ���� ��� �����, ¯��� ��� �Û�	� µ 	�	����� ��� �� 
�Õ� � ������ Ð��� ���



�. ���¨���: 

���Þ� � µ 	��ü� ���� �	�	��� ��� 	�	����� �­� 
��� �� 	�¢� �ÈÒ���  ñ�ç ��Ê��� ���4�����

�. ������: 


��� ñ�ç ��Ê��� ��� Ê²Ø ���� 
�¤� �����, �� 	�ñ�� 
���� ñ�ç �� �Æ�	��, ���	 �	� �� à� �� Ý��� ����—�� 
��� ��� ®�� �Á�����

�. ��������: 

���� ñ�ç �� 	�	����� ���� 	� ��ä���� ������ ��� 
	�	��� ��¢� 	� 
�Ú ����	 �	���� ��¯�¨ ��� �� 	� 
���¢ ���� 	��¨ ��¯�¨ ����

¡. ����: 

���4� ñ�ç ��Ê���� �������� Ä�� ���� ���º� 	�í	��� µ 
������ � �̄�	­��

µ�¶ �
 ��������

ñ�ç �� 	�	����� ����������� � Ý������  �­� ��� � µ 	�	����� 
¢���	������ ���ì� ���� 
�æ���� ��� ��	�§�� ���� 

��
���� ñ�ç �� 	�	����� ��û���� ����� 	���� �������, 
¯����� 
�	�¸��, ��¢����� ���� ���­� �	� ���� ��� ���è�� �Á� 
	�	����� ñ�ç �� ���4� ���� �� ��°��� �	��ß �	����� �
È¨�� 
���ì� ��� �� �	� �Æ�	�� µ ���	 �	�¸�� 	�� ���Ã �¯�������� 
��� ��, ������ 	�	������ ���� �¢�-	�¥�¦� �	� ������ ���� 	�¥�¦� 
���Ü���� � �̄������� ��� ���

�	���� ��ä ��������½ (�	���) ���ì� ��� 
¯ ���� 	�	����� 
����� ��� ��� ����	��� ñ�ç �� ���4� ���� ��������� å� ��ä 
#�µ����  ����À� ����� ��� 
��, ��5 �	��� ��� � ��¯�­���� ��� 
�	���� Ê²Ø�Á�� ñ�ç ��Ê����� �����¯�� 
���

�	��� ��� ��� ¢���� ��û������ �É�� ������ ���:

����� �����


��
���� 	�	����� ���� (����) ���� ���� ���	�� �	��� 
����� ���Ü�������	 �¯�������� ������ �� 
���Ê����� ���� 
�� ���� ñ�ç ���� �Á�	� ���4� ��� ñ�ç �� ������ �Á����� ���  �	� 
����� �Æ�	��, ���	, 
	� µ �	����� ���� 	�	��� ��¯������� 
�	�	���� 
��� ñ�ç �� 	�	����� �� ��� ������ ������� 
������� ����� ���	Ã���	 ������ ���� ���Þ� � ���� �� 
�	��� ������� ���� ����? 
��¤ 	�¥�¦� ���� ����Ó�� Ð��� 
µ 	�í	��� �����, ¯��� ������ �����¯�� ��������� ñ�ç ��� ��� 
�����


����� ����·
 �������

������� ������� (�����) ����� ��ú��� ���é�� �ß��� 
���á��	É ®����� ±¢� ��¤��� �����Õ�� ��, 	�� ����� � ���	 
��¤, ��6��� ���� ¯�¨ ����, ����� ¯�� �	� ����­ò �
È¨ 
����	 ��� - 
�� 	�í	 ���Á��Ê��� ��Ã 
����� �­� ���� ���� ��� 
������


��
��� ��� ��­���¤  ���Ü�� �����	 ����� ����� ��µ 
������ �����, 
¯¤��� ��ú��� �­�� �ß�� ��� ����� ���äÈ ��� 
����� 	� ��°��� ��ú�� �����Þ����	 ������ ��� 
��È Ø �	��� µ 
��� 
­ò �­�� �ß�� ����Á���� ��� ������, 
¯Ê��� ����ï��� 
µ ����� ��� ������ ������ 
�½���� ����Á�� �	��ß í��� 
����ú��� ���6��� ��� µ ��@��� �	����� ���è�� ���� ������ 
��� � ���� ����������� ��� ���ä��� ����Á�� µ �������� 
	�����
 ���ì� ����� 
¯ ��ú�� ����� ���������� ���� ¢��� 
�7�	Ù�� µ �­��� ��Ã 
����� ��	��è� ���¯�� ���§��

��ú��� ��-¶����� ��� ����Ü���� ����Ø �����	 �	�	��� ��� 
������ ��ú�� 	�¥�¦� ¶��� �� ­�� ���	¢� ������ �	� �����¤� 
������ ��¯�°��� ��¢��� ��� � 	�¯����� ��� � �¾����� ��� ������ 
��������, ��ú��� ������ ¶����µ Ê²Ø 
�µ�� ����� - �	���é��� 
��������Á�� 
����� �������� �������\���-� ���� ���Ü���� 
��� �����Ø� ��¢��� ���� ��ú� ��� Ô��� ���� �­� ��� 
������ ®���� 
�	�� ���¯�� ���ì� ��� ������

�� ��@��� ���¹�Ê���� ��� ��� ��� ����­Ñ ��Ã ��û�� 

¯¤��� ��ú�� ��� ����� Ê²Ø ���§ µ ��� ��� �	������ ��� 
��§ 	�� ��� ����� ����������� Ð	�Ù� ��ú �5Ò ����� 
	������� �����¢�� Ð	�Ù� ��������� �Ã�� ���Ã�� ������� ��� 
���� ��ú �5Ò ����� 	�������  �ë��� «�´��� ¶ �È �� ��� � 
����� - ¯� ������� ������½ ���� ��� ��� ������ ��� 
��ú���  �È ��Ø�

����������� ��$��� ��������½ (�����): 
�����-� ��¢��� ����� ����	�� ���º��� 	�¥�¦� ��ì��� 

�µ�� ��� �������� ������ ���� ���� ����? 
��¤ 
�� ­� &����� 	� �¢�-	�¥�¦� ���è�� �������� �� �	� 
����� å� ��� ������½��½� ������ ��½ (�������)-� 
��� 
�µ�� ���

�������� �¸�����

	�	����� ���� ������ ���Þ� � ���º� ��û����� �¯����� µ 
�� �̄������ �Á����� ���� ���Þ� � µ 	��ü� ������ ����� �� 
�Á������� ��ÈÉ ���� ��¨���  ������� ���ì� ���� ���� 
�¯��	­�, �����¢��Á�� ���­� �	� ������ �À��� &����� 
���è�� � �̄������� ��� ���

���� ���� À��� �ß�� �����, �������� ������, �Á� � ������� 
��ú��� �������, �È � � ��­� �
� ������ ��°��, ��-��µ�� 
���º�, ���� Ê���Ý�, ������ ��, [� ������, �	°� �����, �È � � 
��­� �¾���� ���� �	� ����������� ��$��� ��������½ 
(�����) �	��� ¶�¢ � � �̄������� �������� ���

������¥, 
¦���¥ 
 �������
 ����


��
��� 
��� �� �	���� �������� �	� �¡� 
��� ������ 
���è�� ����Ø� � µ 
���� �	È�É� ��� ����� ����� �� 
���Ê��� 
�]���� ���ì� ���, ¬��� ���­� ��� �	� ­�� ������¢ ���� 
��� ��ú� ��� �Ê��� 	�¢����Á�� Ð���� ����^ �	� ������ 
���­� µ 	�¥�¦� ���� �ï ����� ��¢��� �� ����^ ������ ���ì� 
��� ���


��� µ 
��� �����Ê��� ��ú��� Ð����� ���� ������¯��� ��� 
��¯��� ��û���� 
��� ����� ���	� ¯������ µ �]���� ¯������ 

��
��� ��¨���  ��°�� ������ ��� �	� �� �¨, ����� µ ���º� 
�]���� ��������� ����¥�¦¹ ��û���� 
��� ��� ���

	������� à� ������������� ���� ����� ¯��§ �	� � â�­���� 

��� ���­� µ Ô��� ��� ��°�Þ ��� � �	�¢���� Ð��� ��§� �� ��� 

��
���� ��� 
��� �����è� µ Ô��� ��� ���ì� ��� ��� 
Ê²Ø�Á�� �����¯���� �	�� ��� ��û��� ��ú µ 
��¨���� 
��� 
���­�� ������ � ��û���� µ ��� ���ì� ���� 
��
��� ���Þ� 
��� ��� ¯��§�

��$�� ��¥�¦� 
�½�� (������):
������ ����� ��$�� 
��� �������� (�������) 
�¯��	­� ��� �	� ������� 	�	�� ���� ��­� ����� «�´�� 
��$�� 
������ �������  ����

������ ��$�� �������: 
��� � �������� ��Å����  (�����) ������ 	�	������ � 
������ � �̄�	­� ���� �	� ��2 ��$���� �¯���°�� 
�¯�������� ����� 
��À���� �� ���� (��µ��) ê3 
���4� ��� ��ä �������� ��È �� ���Ü�������	 �������� 

�µ�� ���

���Þ� � ����: 
���Þ� � ���� �� ¶�¢ ����	 �¯�������� ��� �	� ��¯��� 

­ò 	��ü� �	���é �
È¨ ���� ���� ����� µ ������� 
	�	������ ���� ��� ��� 
�µ�� �� �	� �����¢��Á�� 
���­� ������� 
�µ�� ��§ ���� �� ������ ������ ��� ���

����� ��� µ ���������� ������ 
�����	��� 
��
��� ���� 
���­� ���§ �	� ���º� ����Ê���� ���� ���	Ã���	 ��� ����� 
��Ó ���û�, ���º� µ �	���é��� ���� ���� ��� �À���  
���º� ����	� ��Ã �� ��� 
��
��� ��°� �Á ���� ��¤��, ¯��� 

��¨��� 
�	� ��� µ ������ ��� ����


��
���� �È_ �	Ù��, 
���� ��� ¯� ����� ����������� ���µ �� 
������ �� �	Ù���� ���è�� �� 	�� 
��
��� �	��ß ���º� 
��È ���­� ���� ��� �����, ¯��� ��� �Û�	� µ 	�	����� ��� �� 
�Õ� � ������ Ð��� ���



������¥, 
¦���¥ 
 �������
 ����


��
��� 
��� �� �	���� �������� �	� �¡� 
��� ������ 
���è�� ����Ø� � µ 
���� �	È�É� ��� ����� ����� �� 
���Ê��� 
�]���� ���ì� ���, ¬��� ���­� ��� �	� ­�� ������¢ ���� 
��� ��ú� ��� �Ê��� 	�¢����Á�� Ð���� ����^ �	� ������ 
���­� µ 	�¥�¦� ���� �ï ����� ��¢��� �� ����^ ������ ���ì� 
��� ���


��� µ 
��� �����Ê��� ��ú��� Ð����� ���� ������¯��� ��� 
��¯��� ��û���� 
��� ����� ���	� ¯������ µ �]���� ¯������ 

��
��� ��¨���  ��°�� ������ ��� �	� �� �¨, ����� µ ���º� 
�]���� ��������� ����¥�¦¹ ��û���� 
��� ��� ���

	������� à� ������������� ���� ����� ¯��§ �	� � â�­���� 

��� ���­� µ Ô��� ��� ��°�Þ ��� � �	�¢���� Ð��� ��§� �� ��� 

��
���� ��� 
��� �����è� µ Ô��� ��� ���ì� ��� ��� 
Ê²Ø�Á�� �����¯���� �	�� ��� ��û��� ��ú µ 
��¨���� 
��� 
���­�� ������ � ��û���� µ ��� ���ì� ���� 
��
��� ���Þ� 
��� ��� ¯��§�

���¹�� 
 ��� �

������-� �������� ������� � ������� ���è ���� ¶§��, 
�	�	������, ����������� �	� � Ý������  
���� ������� ��� 
�ï ���� ������ Ð�������	 	�	�� �������� ���� �	� ��¯��� 
�	 ��� µ �	�¢�	¢�� 
��� ���� ���á��	É� ���� ���� 

��
��� ���¡ ����� �¾����Á�� �������� ������� ��� �� ¶ �È ���� 
���� �������	 ������� ���µ����  �� ������ �� �������� 
�������� ��!��� �� ���� ���  
��°����� �� 	������� 
(�������	) ®�� � �̄����Á�� Ô�� ���µ����  ��� � �����, ¯� 
��������� ��	��Ì ��� 	��� ��¤�� ��� ������ ��� �ï ����� 
�� �� ¢���


������� ������¥ 
¦���¥ �������

�������� � ��� ��� �����	 
��
��� �	��� �������� ��������� 
�Ì��� 	��� ��¤�� ���á��	É� �������� ������� �	���� 	���� 
���� 
��
��� � ���	 ¶§��, �	�	������ µ ���� ���ì� ��� 
�������� �� �� ��¢����� ����


��
��� ���� ���� �������� ������� 
����� ��� ������ � 
����� ���� 
��� ������ ��¥	¦� �]������ �		�� �	� ������ � 
��������� �� �]���� �����¹-¡ � ��¯�¨�

¯������� ���¢®


	����� ��� ­� �. ����� ���� 
��., ���� ���  ������½��½� ��ß 
���� 	�¥�¦� ��¢��� ���� �	�� À�� ���	� �	� ���ó�������� 
��� 
¯��� ����	�� ���� ����� ��������� ���è�� ���� ���� 
	�¥�¦� ��¢��� ���� ������������� �������� �����­ ���� 
����� ��� ����� ���ó�������� �í�	 ������


¦���¥ ��©���

�	����� �������� ������� 
��� ���¯��  ���� 	�¥�¦� ��¢��� 
���� ������������� �������� �����­ ���� ���� ����� ��� 
�]���� ����� �����	 
����@� �����ù�� ���� �������������� 
�������� �í�	 �������

��
�� �������� ������� ������ ���º��

��� �����µ 
	�� ��� ¢�� ��������� ��� ����Ø� � Ð	�Ù� 	�	�� 
�����	 
���� �ß���� 
�æ���� 
��Ú 
��¤ �������� ��§� 
����������� Ð	�Ù� âÀ�� ������ ÿ��� (����) ����-�� �µ��� 
��	��8, ����	�, ÿ�!� µ � 	���� �ß�� — �� ���� �À��¢��� 

­ò ����¥�¦¹ µ �������¯��� Ð	�Ù� �­���Ñ� ��¢���� ��� ����� 
�	� �� �­�Ê��� ��� �� 
��
��� �	��� ��¤��� �������, 
������-� 	��������� ��� ��� 
���� ��	9¾ �Ã�� �	��� 
��¤�� 	������ ��ï���	É� 

���� ���� ������ �öÀ�� ��� ��������� (������) µ ��� ��µ��� 
�� 
��?�� ������� (����)-�� ���� ���� ÿ�!� 	�� � 	�	������ 
�	��� Ê²Ø 
���

��� �¾���� µ 	����������� 
¯ ������ ÿ�!� 	�	��� ��, ��� 

��� 
	�� ÿ�!� ��À��� �­� ���� ������ �� 	�� �¡� �� 
ÿ�!� ��À� ������ ��À� µ ��°������� �������� �����Ü���� 
	�� � 	�	������ ����� 
������Ã ����������	 ���¯� ����� ��� 	�	�� 
���Ü� ���� ��������� ��� ������ ���§ß�� ��ú���  � 	���� 
µ � �	�� �ß���  ���­�, �����è� ����� ��	��� �	� 	�� � 
	�	��� ��� 	�	����� �­��� �ß�� ���­� 
�µ�� �����, ¯� ����� 
���� ���ì��� Ä�� ����� µ � Ý������  ���¿���� �­��� ���ì� 
���� ������ ������

��������Á�� ������� ��¢��� �¾�� 	�� � �È�� ��� µ ���� 
���	���� 
��� 
�µ�� ������ ��Ë��� µ 	���� ������ ��� � 

´���������� ���� �� � �
È¨��� ��¢��� �� ���¹� ���	�� µ 
���Ü�� � �̄Þ �	íÈ � ������ ���§ß�� ��ú��� ������� ���­� 
��¨���  ���� å� 	 �� ���	¢� ���ì� ��� ����� �	� 
��
�� � 
�� ��Ö����� ��� � Ý������  ���	 ������� ���¿���� �	��� 
������ ���� �� ­� µ ��	��� �� �̄°� �������� ��� ������

	�� ���Ã ��8� ����
��� �� �� ���������½ ���� �������� 
��¢��� �� �� �²��� ��	��8 ������^ 
��È Ø 
�µ��� ���¯�� 
�µ�� 
������


���� �ß���� ��� ������ ¯�Ñ� �	���� ����� �	� ���	���, 
� Ý����  ���	��� ���� 
­ò ������ ���á�� ��� �� ������ 
������ �
���  �	í���� ����� �� ����	���� �� ®�� �� �ÈÜ�� 

�¤���

����� ��� µ ���������� ������ 
�����	��� 
��
��� ���� 
���­� ���§ �	� ���º� ����Ê���� ���� ���	Ã���	 ��� ����� 
��Ó ���û�, ���º� µ �	���é��� ���� ���� ��� �À���  
���º� ����	� ��Ã �� ��� 
��
��� ��°� �Á ���� ��¤��, ¯��� 

��¨��� 
�	� ��� µ ������ ��� ����


��
���� �È_ �	Ù��, 
���� ��� ¯� ����� ����������� ���µ �� 
������ �� �	Ù���� ���è�� �� 	�� 
��
��� �	��ß ���º� 
��È ���­� ���� ��� �����, ¯��� ��� �Û�	� µ 	�	����� ��� �� 
�Õ� � ������ Ð��� ���

�¢
� ��

�������� ���� ��� ��ú��� �Þ��� ¢��	�� �����, ¯��� ������ 

��
���� ��Ö×�� ����� 
��¤ ������� � 	� ������� ���� 
�	� 
��
���� �Á���	�¢ ���� �� ���� ��������	 ��� ��� 
�������


��¨� µ 	�	����� ��� ������ ��� µ �	Ù�� ������ �������� 
���� �� ��� �­� A� ��¤�� ���� �È_���é�


��
��� �Þ��� �È �é�� ������ ��� ��� 
´���������� — 
	������� ��������� ���� ����� ����� (�	�����), ³��� ´� 
����� ������ (�����), 	������� ����´��½ 
�������½ 
����� (�	�����), ¶��� µ ���	�� ����� �º����, õ� �º����, 
¤��� �º����, 	����� �º���� (��µ��), 	������� ������ ¤��� 
��È ��­ (�	�����), ��Ó �º����, 	������� ´������  ���� 
�!� 
��!��� (�	�����), 
�$�� ����������� 	������� ������� 
(�����	��), ����� ���Ü��, 	 �� 
��
���, ��� � ���¶ 
	���  
(���	��), ��´�� ����� ���� ���� ���������, ��´� ����, 
������ 
�	�������  ���Ü�� �	� ������ ��� ������ ���� µ 
	��¨	���� — ¯��� ���� ������Ã ������ ���� ������

�������� ������ ��­

 

 

����� ���


��������

����¤ó �� ���� , ����


