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���WFWKMDB�VEGỲWOBODXHVGWCYFZB�L̂VLXIB�C]WOW[B�H[xDKNGG]B�HXFLVBo\ECDEFDGHCONb
FL[HX]IBoDVZB�L̂VLX���kykvqg�k}|tk�kw���iStur}u������



����������	
�	�
�����������	�
���

��������
��
�����	�����	�	��� ���

�
 !"#$%& '"!()*!#+,'-(',./#0$'#0#",12$,213('"# 3(,4.3"10# 3("3-4,#$' 3(,5#,%67!8
.)$%6,#,!$'6,/#09'#0#,!:;64(5-'0'#<4(7090,4$#%"#0#-(4=0('.3:'5# !(!*315*0/#
>?@A�>�B@>CDE�FG>EH>I�IJ?�,2K60$#9!-<!(!()!6#$!.!(6'L#M.#!-7'$#<)# 3("38
-4,#-!1*!".,)# 3(,4.3"60$#0#*N !K!(9'#!-7!6(),(!6"%-!$!,#%"#0#$!1!"(!,!,#
9!-;0(0K5#$O63(0,4,#,!$'6,'L#M.46=06#9!-(3,3"0#".!1'6,#0# 3(,4.3"4$#$!.!(8
;!,)$#(!66%6!$#0$,O #$419367.0,'#".!1!& 3((0(3""0(#P+,'-(',./#QRSTUV�
W>EJH�XTYYZU�%"#[H\F?>I�XTY]̂U�!66!$#!((!6$!.)*%,# 0((*0/#9!-(3,38

_\E�_̀JH@IA�0#",12$,213('"# 3(,4.3"#6!9#6! !.;!,)#9!-#"!9#0# 3("3-#4$08
$%6,/#"!9#$N !,$!.9%67!$%6,L#aE�0#926$0!1)b&'0:'#!(!9.%"!$=)(#$''68
c\de>�0# 3("3-4,#:'$('$2"60$#O,%('EV�f.!6#,g(9!6)!6#h12-906/# ',3. 0#
i144$"#%"#j01:2"#$N.-0.K3".4$$0(�0#k!l#m41$#n'9!"#;0"3=*0'6o�>�_̀JHb
$!.!, 3(,4.3",#9'6,#90-7013.0,4,#0#90-0"#926$06%($p('"%-1!/#",12$,2138
d@_�qr\?s\FI>Et�,01,*0L#u!(;O *0#0#<'-7!(9!,#0110#'"/#;4-7#f215&3=06#
FG>EH>I�J?dJFJA@E�>�",12$,213('"#1!<4194$#".p$"%-!""%-%,/#K!#:"0$#9'6,#
9!6,"%-!,#0.#% !$#5,0#,01,5#-0.K0"3-'#K!&1!"".'510v#%"#!".$N.$%6,#;0".8
63(*3$#0#".4:'3('"#$'0K3"4$#(!<010-3"310L�
n062(936749=06#N"".!;0"46(O,49#0#&4".,".4 *!,#,%1"%-#41".3-0'60$#

-0.K0"3-'#;!(7.!,%,#0#1!6K".!1 3(,3",#$N !,)# 3("3-/#'((!, !#0#QRRwbTYYxb
!"# 3("3-#'K)".0$3=06/#90-7013.0,4,#$!1!" !#0110/#;4-7#9'%1,#'"#6!9# 4(,#
*!(!6,)"# '"".0!"%""!(#*315/#,01,5"# 3("3-#!==!6#0#1%-'5=06#y�0#i0(,'#3((08
94$#$' %,!(% !(#y�z#%  !(#!.!(),,L#hp(N6#<'-7!(9!,#".!6,!(!$#0.�!(!9.%"#
"4136#0.46#92,0,5$#%"# 3(,4.3"4$#!(!9.%"%1!/#09!(7!$#2,0(60$#0#-0.K08
"3-'#%"#&%6.p-7'#1!6K".!1!$#".!1$!.!, 3(,4.3"0'10/#2-706'"#9!-(3,3"49#
".!1'6,#0#",12$,g10 3(,4.3"4$# 3("3-4,#-!6!13(5#<4(7090,4$/#09!(7!$!,#!(8
$!1p(6'#6!9#(!;!,/#:"0$#!67;O,!6'L#�
{'."-3(6'#<4-49#0.#q3,;31O,3"t#(!;!,)"%-%,#'"/#,!;3,#<!(,%,!(!.!9/#;4-7#

0#&4".,".4 *!,#,%1"%-#41".3-0'=06#0#-0.K0"3-'#$'=4:"3,3"#!"!,(!-!"#:"N$$!8
6%"!#!-7!"#3((094$#!"!,%=!6/#!(")"41=06#0#$p(")#;0,3"4$60$# 4(,#$N".N68
;!,)/#9'6,#09'(7!6#0.#4(0*310$#K10".,'$2"# '"".0!"%"!# 4(,L#u!(,%,!(!.%"!9!,#
M1,6!1#M660931'0#PQRS|}#926$3*310#0(0&4.49/#09!(7=!6#90-7013.0,,0(#
".4(-3(#0#<!*(!,,#%"#<!*()K)#41".3-4$63(#!(,%1)#'K)=!6#,0&0".,0(;0,5# 3("38
-4$10L#f.!$#4$0$%6,#0.#q3,;31O,3"t#*!(!6"%-%,#!9(O,'#9!-/#9!(76!$#%1,!(9%8
sJI�>�A)$!<!(;0(94.3"#<!".p(,"%-!'#%"#,!1;!'#93"2,,#*!(!6,$!.6!$/#9'6,#0;4(#
$!(!,$!.,!$#%"#!.#%1,;!,)#41".3-4$#%"#1%-'5$#$N.N,,'# '".46710#'"L#M.#3,;38
1O,3"#$0&:"36#9!-*!-7.'/#;4-7#0#93"4K'$# '(3-;3=41g#5,0/#!#<4(7090,4$#0#
&'0:'#9!:;06'.92"4$46#$!1!".,p(#%1!.,!,'$�;0,3"2$0,/#0#-(4=3('"#,)$!:'$(28
"4$# !(!*315'#%"#!-7=!6#0#:!6,129#41".3-4$# 3("3-=5(#,N1,%6)#$'(3=0(3"360$#
<!(,%,!(!'#'"L#j!-(3,3"0#".!1'6,#y�~4."670'#f1 '6#926$3""3-3,#0(0&2(# % !#y�



���� �������	
�
��
�������
�
������������������������ !"��#�$%&'(
&(
�����

�

)*+,-+*+./0123)2456-0.+-/5.7+.8-0609::;<=>>?<+)0+)+@A5B+-0A)0C.63060-DE
,2FF/0123)24D-076)D53G0H+33+4A,+0/)I0J0,A4/0.+K75D3G4/2.0LH0123.H6M06*D5F650
+*+50LH0.+K75D3G4/60@+4N+3+380-/6-52*2)27D*05+@K)6-060.+,@+3A)0)*+,-+E
*+.A5+-02.636-C32)60)*O-)A4+)M0P+0+3+54+P7+.+.3+5060@+43A180/5.A*@A5B+-0
,+ND,@H6M0@+4LHC32)6M0/33+.1+0LH0/5.A*@A5B+-03A.,+7D*2)6I0Q
J*0R2.72,S.2)T0H+3+5)A4A5+-01/*)4236.27D*0-6UK)D3GP16M0+3+@+*5/0NDE

4D@0.65C3@25BD@F65060,A4/G0D,)*246/56-0UA5*O4B/0A)0-O3-+,+)-+P+3@/0
5B/.D..)242.0/)I0J0V/32446*P6)24/0WC.6.G/5.A*+.023.630-/6PD..0RJ043DF23/)0
123)24X076.2)D-M046*P6)24UD3/./-6/01236)*D-0A)0-/32.2)D-TQKS@Y0)D,D*6.0
+3)80-Z.+.AF+50[*65B/0\/-3G)0S,2)2F650-/N+H.+..+M07D4B06*D-06*0D,)*24D-M0
@+3B+-05B/.D..6-0A)0+,8.+3H+)+FF+50,A)*.01+)*5+-0601/32446*P6)24/0ND3B6E
@6.D-F65M0R)L3BD)07+3B*+.F+0-+,O37+.5+-TM0C4B656--D,060-+1A)FA0/5.+4E
,23.0N+3.Z,+-180D,)*24D-6.0)+@0ND4H60A,/5.+.3+5O30764B5/M0-O3-+,+)-+P+3@/0
-6UK)D36.6/-D50-+,+)*.O30F+)*/12,D4060F+3)80U/6K6/-,60][*65B/M09::̂_̀QabbcQ
636UD*16M01/*)4235/0ND4D@06*D50N+3.A.+3+*A)+@M0@+3B0)*+,/5.06*D-F65060
UD)*.)*D1H+.0D,)*24D-F65M067D306046*P6)240*2,.01D3.M0/33+.1+0@A,)A-+3.+50
defghggiQjQ=>>k<=>>?<+)0123)2405+@0H2,.0)L3BD)0-Z1+.-+*@A5B+--+3M01636E
@/5.0.6,.G)046*P6)24/01/))*6+)A))+3M0)*+@F+50605B/.D..M0601/32446*P6)24/0
ND3B6@6.D-F60HDFF650/5.+4,23GPD..0D,)*24D--63I0Q

lmnopqrstuvwovxyrrzoy{|

J0.65C3@25BQ-A.0N80ND,,2),60.2@6)*-DP/-M060.A@60)*+@UD5.H2FG30,+3+125)0
.CPD@25BD)0)*6-/,DP63D@,60A)06046*P6)24/0ND3B6@6.D-M0).,C-.L,6123.D*2E
)D-0@A,A)A,+063-63@6)07/16.63D)0).6./)*./-2-,6I0J0)*6-/,DP63D@0N+3PD34DE
*2)60)D,2506*D50-C.6.2)D-,607+3B+*.+@0607654)L3B.M0@+3B+}QjQ~h��g��h��cgQ
.A,)A40N+H38PA)A1+3M0-O3-+,+)-+P+3@/0A)0,A)*F+50-O3UD3/./-6/0-6UK)D36.6/E
163M060,+5P)*+,123.2)0C.25/046*P6)24/0123)246/--630A)0F/*D5BD)0@A,.A-/4060
F+3UD3/./-6/0123.D*2)D--630ND4363-D*56-I0\2)DP)D,F65M060.65C3@25B0ND5E
.D)0ND,,2)2.0-AU+*/-06046*P6)24/0ND3B6@6.D-0F+@C.6.2)27D*0A)0H+33+@*AE
)A7+*M060).,C-.L,6123.D*2)D-0+3+@*A)A7+*0)*O-)A4+)0).6./)*./-6/06P6.D-I0J0
K/--0)D,250+3+@+*5/0ND4D@06046*P6)24D-0N+H38PA)/01D5632.0F+@C.6.GM0
@/5P060-O3-+,+)-+P+3@/0-6UK)D36.6/-6.0/)@+,.+.80A)0H+33+@*8M0@/5P060
�g,C-.L,6123.D*2)D-,60C.63G06P6.D-6.0A)06*D-6.02F,2-0A)0.2F32*6.D-0)+4S.E
)A4A1+30)*+@3A3.+.+@I0�D5.D)56-0.6,.D@0@+4H+4B+*5/M07D4B060).6./)*./-6/0
6P6.D-0+)+.AF+50.Z,+-+P.+@06*D-0-+3380-,/./-21630.Z,.A58063-63@6*2)2,6M0
A)0+3)8)D,F650605+@*+.-Z*/0)*+,1+*+.+-06P6.F2*/)6/.0.+-/5.+..+@0,+3+125)E
dj}iQ�cQc�cd�c��cgcg�cdQ�h�gQjQdc��cgfQ�gjgf��gf}jfQ�f�jgj�h}Qj�jgjfdj}QjQ



����������	
�	�
�����������	�
���

��������
��
�����	�����	�	��� ���

�
 !"#$%&'()&('*(!+!,*-&!. !/(0*('1'2#.(3#$2#&(4#55%&%2(,)$1!$(!&!2 !$('(
&*6"!7.6* !$("'78('(+% 9!78*!2 !$(3#$2#&'$(4!+2:$2!22!,/(�
0(2'$;+,%$8(!+&<&#5 '$('($!,*!2.6*)(7'*1'&%72'$(2-,'.65- !(&#=

5#+>'2?@(1!(-5)$2)('($!,*!2.6*)(3#+)2).')(7'*1'&%72'$(-&('($!,*!2.6*)(.'3=
A&#+'2#.(2;1#,%$82!5:+!2!)2()&/(0(A)..(26  (,)$2(.-2(-"2)*!1!&()1<.!5!2!2(
6+!+(%2@(.))$1;+?3#$29%2('(5!$1&*!5"%+2%&@('*'*(BCCDE!&(-"(9!+!$2)(-&('�FGHIE
7%+'2(!7-&*!$($'39')$.)7(2!59!1/(0(.-2(-"2)*!1!&()1<&*'.(&#5%$(.)!,!+2(4)=
78!+,!2(&*!$2!+!.('("%+&%79!+!$&-7!.$!.(J%*&)')("%+&%7()1<&*'.'K@(6&&*!=
>'&#$+L2#,('(7'*1'&%7#.'2(&2'2)&*2).')('1'2#.(&!7L2&-7-"!+@(-&(265!.&*!,(
#+8'$(.6*6&(3#$2#.(,!72'+%+%&%5'('*(!78!&(#5&*%7#.(!&!2- !$@(',).(
&25;.2M5'"%+2#*%&#.5'(;2'+>'2$'./(�

NOPQORSTUVSSRWTXSQYUZ
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WeŜbOKV[SYXsOtO_RcbMbfeKOa[W[SnL_UMOUOWgMb̀bXqUXa[VLKWOWbMN_WNMOeKÒgXbTO
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RSTRUVUWRUXUTYZ[\]Ẑ_̂ Ŵ̀abccdef_V̂ghYf_V̂ijkijlmnoKKpqrK
K
)*E4+;C2,-*+,-./..012/.*8;*stu*0;83<>G<5<-*vwH-7-EE<*x?*y8+<*40*

MzL{K|L}zLK|z~���zP��}}���z�*17.87*3-6/72/;/..*34.*>�.8.9*0<2=.0424A<7*<7<B
�������K��Kz{�����K�K0;1>/0*3/51GG-*-+6<I.F7K<7.45F<+*�K{��K���zK��}P
71./;10/3�0;8G17,/;10/3*G-+15-0*A17./;9331*8783=.101A87D*H8+<>*851+,B
031713*0<2=.0424A<7*3<5C7+<3*><2H8.15/;1058*40*8*G<PK40*3-158>79*.F3<*
+82,0121.*>45-3?*);*sus��w*�K�{��}{L�z�{L~K�z{L{�zL~K�{���}L�z�{qK�K:0;B
0;<2;-*<2,*/50;12*.<7J<0*3:A<.<740<-+<3*40*.85./;108-+83*177/>1+,1.*40*8;.*
LKMNOPH<;*A-0;/+,=.J8?*)*�@���w*�KM}���K���z��K�{���}L�z�{�K�K���{K
.<7J<0*177/>1+,G97*�0�E1+*8*E/5.�97-9PK40*>�3:6F.F3<PG<�<3.<.40<3*.�78JB
6/+A-0;/+,.*><2.<0.<0=.F*540;4.*:00;<2;-K
K

h�hlmnb
� ¡�¢

£¤¥
¦K p�rK

K

ld§lmnb
c¥̈ © ¡�¤ª ¡¥̈ ©¢¡�¤ª¢i

£¤¥
¦K p«rK

K
8H/7*u)*40*uy*8*.<7J<0*3C70F*3:.<7<;<..042D*-77<.A<*3:A<.<740177/>1+,.*J<B
7<+.-D*8*w@�)*8*40*8*w@�y*8*.�78J6/+A-0;/+,.*><2.<0.<0=.F*E/5.�/7-9*G<B
�<3.<.40<3GF7*<5<6F*.85./;10/3*40*3:A<.<740<3*+82,0121.D*8;*u�s)*40*8;*
u�sy*E<6-2*8*>�3:6F.F3<PG<5�H1;10/3G97*<5<6F*.85./;10/3*40*3:A<.<74B
0<3*+82,0121.*>�.8.J8?*)*34.*-+6<I*�47J8D*H/2,*0<2=.0<*8*+<>;<.3:;-*E4+;B
C2,-*-+.<251�-9*6-+8>-;>�01+83*A-;02178.1.D*7<2J<77<>;FGG*A/+108-+83*
<7<>;404.D*A878>-+.*8*3C7�:76-*3:A<.<740<3*40*3:.<7<;<..042<3*><2.45C74B
04+<3*<7<>;404.*3C7:+G:;F*:00;<.4.<7�*E/5.�/7-93*<0<.4G<+*p¬L{�¦K|z~��zP
��}}���z¦K­®®qr�KK

¯̄̄̄¯̄̄̄¯̄̄̄¯̄̄̄¯̄̄̄¯̄̄̄¯̄̄̄¯̄̄̄¯̄̄̄¯̄̄̄¯̄̄̄¯̄̄̄¯̄̄̄¯̄̄̄¯̄̄
qK°<>;<.3:;-*w4+;C2,-*s+.<251�-9K
�K±5�..9*²8J1.*³F3<*s+.<251�-9K



����������	
�	�
�����������	�
���

��������
��
�����	�����	�	��� ���

�
 !"#$%&$%#'()&!&*+$*,!$&+-.&/+0'12&#%1$0!3

0!+)45$%)+'12&1$&62!40"(074.7,3

89:;<=>?@ABCD9EFFEG?H9IHH;?<JKLHL@9MI=?@N?B9B?JOHPM9P9H;<=>?@9Q?BRH;?Q9
S<JK<@@9T?KU9R?9JPVP9P9:;<OCPKCH@P9WI;@LQHPHLV<M9:;I=?@HXV?9CH9XH9EY9Z>9
LKKPJ9H;[K?@?@@U9PMCMB?M9JCBR9\<KC@CMPCU9JCBR9VP;RPHLVC9B?]X;HXV?MM?K9
M?KK?@@9H;?JS?BX;BC[M̂989Q?BRH;?Q=LK@LH9MI=?@M?;@XS?B9P9M<QLSSCU9LKKPJ9
CQLB_̀@<@@P9Q?BRH;?Q@9T?K=LK@<@@P9P9\CPOC9J?O]PBC;JAH<M<B9PKP\AKD9VP;RPa
HLVC9J<R?KK̂98;<BSPB9?;9B?J9?V_CM9BP\QDK9P9JLHCMQP9MI=?@M?;?@@9S?U9]<H;a
H;Z9T<K_PJP@9?Q?RJXB_?9=<K@U9PJ?K_B?M9P9M?;R?@XB9P9M<QLSSC9H@QAM@ZQP9
IHH;?<JK<@@9XH9?;9>?K?B@NH9JXQ@XMb9VP;RPHLVC9=CHH;P?HXH@9?Q?RJXB_?;?@@̂9
EFFE9XH9EFFc9MI;I@@9P9SQA@@D9]P;PC9MCS<OHL@LH9L@KPV<HPB9cEdGefg�hihjj�
=CHH;PU9JP>R9P;9?;@9MI=?@N9MX@9X=S?B9@<=LSSC9EEUYdGefgk�lfgfmnoj�pqkrsG
MPK̂989=LKHLV9?B_][KXHXB?M9?KHN9>?K?C9EFFYGtho�mujfjevwjfe�mhxk�fmnevy�
?V_Q?9@ISS9LKKPJ9@AR<@@9VP;RPHLVC9BI=?M?RXH@9T?KJA@P@BCU9ZV_JCB@9zQa
JXB_<QH;LVU9{H;@<QH;LVU9|QZ;CP9XH9}C@=LBCPU9R?9JXV9@<=LSSQP9CH9JPQPR@PM9
<K_PB9<QH;LV<MU9P]<K9E~dG<@9J?V]PKPRD9=CHH;P?HXH9=<K@9J?VTCV_?K]?@N̂9
�;?B9LKKPJ<M9MI;X9@PQ@<;<@@98;?QSP>R;HLBU9�?]XQ<Q<H;<QH;LVU9�[QMJ?a
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ŴV]Q̂SKMXKV̂VV̂SK]_îVmrKJWgSKg_XWOPgTK̂X̂V]Q̂ShKRigNK_̂SÛNT̂W]X_̂KONNu
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és a gazdasági kibocsátás közötti kapcsolatot, ugyanakkor kiegészítve az 
áthárítás, illetve a külső tényezők befolyásoló hatásával, már elfogadott-
nak tekinthetjük azt.  
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