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0(&25;.2;5%+)&("%+&%7#.('(,'.5#7'*1'&%7)("%+&%7#.(.6*-(&#5#+>'2?./(0(
ijjkEijjlE!&(!&!,-$8!.(>'2%&%5'('(9!+!$&-7(M95'('*(!+!,*-&!.(.6*-33#$2=
9% '(.!5:+2(-&(26  (.6*7'*1%&*()&(")2%*#22('55?+@(>#78('(m7+# %+)&n("%+&%7(
"'+?9% '$(A).+).;&("%+&%7("'78()$.%  (&25;.2;5%+)&("%+&%7$'.(2!.)$2>!2<Eop�
0(A).+).;&&%7(!&!2- !$@('(7'*1'&%7)("%+&%7(!78(#+8'$(4%*)&'('(7'*1'&%7)(
A).+;&$'.@(',).#5(%5;26  +!2(.!+!2.!*).(!78(#+8'$()1<&*'. '$@(',).#5('(+'=
.#&&%7("%&%5+%&)(m.'3'A)2%&'n(.#5+%2#*#22@(!*('(2!5,!+-&(A&6..!$-&->!*@(! =
 <+(.)4#+8?+'7('("%++'+.#*%&#.(A&<1 !(,!$!2!+->!*(-&(,;$.'$-+.:+)&-7>!*(
"!*!2/(0(7'*1'&%7)(")&&*'!&-&2(,-+8L2)('(3%$).@('( )*#$82'+'$&%7(-&('(96"<(
qGrssG�rttuvrwuq�xyrzrwrq{Go|�ij}}~p�0(.#$9;$.2;5%+)&("%+&%7#.(�-&*%5#&(
�&2"%$(JD�BDK(,!74#7'+,'*%&'('+'39%$(+!*'9+'$'.(-&(2M++!$1:+(5'92;.('1#22(
#5&*%7('$-+.:+@(>#78('(,!7+-"<(7'*1'&%7)(&*!5.!*!2-$("%+2#*2'2$)(.!++!$!/(
�*(3!5&*!($!,('*2(9!+!$2)@(>#78($!,(+!>!2$!.(&M+8#&'.('*()+8!$("%+&%7#.@(
1!('(5!$1&*!5('+'3"!2<(,�.61-&->!*(��'$$'.(,!7#+1%&'(-51!.- !$(���oq�
�oww��u**%$8M+$)'('(7'*1'&%7()5%$8L2?)$'.(-&(&*!5!3+<)$!./(0("%+&%7#.(&M=
+8#&&%7%>#*(>#**%9%5;+>'2@(>'(26  (A).+;&(+!&*%++?(%7'()&(!78&*!55!(2'+%+.#=
HG����9!++!,*<!$(!78(�)2A>)$@(!78(�;7+'5(-&(!78(�#$15'28!"EA).+;&(2'+%+.#=
*%&'(#.#*>'2(&M+8#&(")&&*'!&-&!.!2@(1!(,%5(.-2(A).+;&(2'+%+.#*%&'()&(#.#*>'2(
9!+!$2<&(,!72#53'$%&2@('>#78(!*(BC�DE !$('*('1?&&%7"%+&%7@()++!2"!('H�
}lljE!&(-"!. !$('(1#2A#,("%+&%7()1!9-$()&(,!74)78!+>!2<("#+2/�
0(&25;.2;5%+)&("%+&%7#2('(7'*1'&%7(26  (2!5:+!2-$(!78&*!55!(,!7,;2'2=

.#*?(&*!5.!*!2)(35# +-,%.(7!$!5%+9%./(0(+!778'.#5)  ()+8!$(&*!5.!*!2)(



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

�

)*+,-./012+3+4521.678492:2;<=8>8-8/?8-+@4-0@2.@2:2A+B-:-3+41:10@C2>82
DEFGH)818*28-/.-8182:-:);062:218IJ6+-5BK:?01:-:3L-0@+32K@2K>82@+*+-J:153M2
N42L15,,K28@81.,862OP:J+B72:2=0-@0B+32A+B:-/06:32K@/8*181.@83+*2/0*28/Q
-R1811S32OP:2*.BK218IJ6+-5BK032T@1*L31U*03V28-:=L-1102=0-6:32.@2A+3+4:1+@:62U;2
18IJ6+-5BK032=8@4K3201PWPJ8-7S3XYM2Z2A+-7:/:12:30*21<,,2.=1K48>KB2K@21:*1J:12
.@2@1:B60-0@@:-C2=:B72:30*2=K@@4:8@.@@8-2K@2;0*J:1M2[-7863+*2@1*L31L*0-K@2=0-Q
@0B*5-2,8@4.-J81S63M2Z2/L63:8*9)K:I2@1*L31L*0-K@2)*+,-./0K28@81.62:238*8@Q
-812.@2:23R60-:1268/21:-0-3+4K328B7/0@@:-C284.*12,K4+67+@218*S-8183862/L6Q
3:8*9JK0672/L1:13+4K3C2/RB2/0@218*S-8183862/L63:8*91<,,-812:-:3L-23K2OP
/8B/L1:13+4J:12*8BK+60-K@2.@2@4:3/:K2.*18-8/,862K@M2Z2/L63:8*92@1*L31LQ
*0-K@2)*+,-./0K2:2B:4>:@0B2@48*3848101:-:3L-0@0*:2=8481J81932=K@@4:M2ZJ+B72
:42U;218IJ6+-5BK:2/8BJ+6+@+>K3C2U;21L>0@12KB.678-C2:/K268/20--2*86>8-38Q
4.@*82/8BA8-8-92/8667K@.B,86C2RB72/L63:8*9JK0672-.)2A8-28,,862:420B:4:1Q
,:6M2\RB2:2*.BK218IJ6+-5BK:28-:=L-1102=0-K32.@2/0*26K6I@2@4S3@.B82:23+*0,Q
,K:3J+42J:@+6-52/.*1.3]2/L63:8*9*8C2:3K32RB72:2/L63:8*9)K:I23R60-:1K2+-Q
>:-062;8-866832/8BM2Z/RB282/L63:6.-3S-K=.2=0-128/,8*83268/2@:;01R1;0328-2
:42U;218IJ6+-5BK0J+42@4S3@.B8@2U;21L>0@1C2:>>KB2A866/:*:>2:2/L63:8*9)K:I2
8B786@U-71:-:6@0B:M2Z4+3C2:3K32)8>KB2/8B21L>;0321:*1:6K2:2*.BK218IJ6+-5BK012
:-3:-/:452@4831+*,:62/L630;L3:1C2/0*268/21L>6:32:33+*:2;<=8>8-/8128-Q
.*6KC2/K612:42U;2@4831+*,:62A+B-:-3+41:1+11:3C2:/K2=.BS-28-=84812:2J:*/:>K32
A92@1*L31L*0-K@2)*+,-./0J+4C2:2;<=8>8-8/?8-+@4-0@28B78681-86@.B.J84M2Z2
=0-@0B+3:12/8B8-949862;8--8/498623.12A+-7:/:1+12AKB78-J81S632/8B̂2:2;<Q
=8>8-/8323+6I861*0IK5;012.@2:2J041:10@+328-:>5@+>0@01M2Z2B:4>:@0BK26<=8Q
38>.@2J:@46:28B7*826:B7+,,2/.*1.3,86238*S-2:2B:4>:B+3J+4C2/RB2:2=0-@0B2
3<=813841.,862:428-:>5@+>+112J041:*10@+32@40/0*:2:2JK18-8321<*-8@41.@82
8B7*826:B7+,,268J.4@.B812;8-861M2Z428-,+I@010@+32.@2:2JK18-1<*-8@41.@2;8-86Q
18118218J8*2:42:-:I@+672;<=8>8-/]2J041:*10@+32@40/06:32/8B8/8-38>.@.12
.@2:2@48B.67@.BK23S@4<,2:-:112.-932@40/06:32/8B6<=838>.@.128*8>/.6784KM2
T_1KB-K142T̀ab̀V2@48*K612:2̀aac2.@2̀aba23<4<1128-.*126<=838>.@K21<,,-8121<,,2
HdeYPfgh?:2:2A8-@92bi?60-2*8:-K40-5>+11VM2Z2@48*38481K2=0-@0BJ+42J+440;0Q
*L-J:1282J0*+/2A921.678492/8--8112:238*8@38>8-8/C2:2)K:IK2=8*@867C2:2AK@30-djP
3K:>0@+32@1*L31L*0-K@2)*+,-./0;:2K@MP
T\8B;8B7486>9C2J+B72:2/L63:2HXkkXYYP:2193828@81.,862K@2LB7:684862

A+-7:/:1+32AKB78-J81932/8BM2l8J012:2193.@832:2*.BK218IJ6+-5BK0;U20B:4:Q
1+3,:62/0*268/21L>6:32:33+*:2J:@46+128-.*6KC2/K612:42U;218IJ6+-5BK012:-Q
3:-/:4520B:4:1,:6M2m84>81,862:42U;218IJ6+-5BK:2/.B23+I304:1+@C284.*12
:42:,,:2K6=8@410-5326:B7+,,2J+4:/+12.*J8168328-M2ZJ+B728-384>2/8BJ+Q



����������	
�	������������	����
���������������	�����	�	��� ���

�
 !"!# $%&'%()%*+&'&,-%.+/0.%,122. %3.0$4%,546)74.,%&%06+$%,.89 !:;+$*,%&:<
4&:3&';%*+&'&,2;:%4$=!  $%6"%&'%()%"'.4,!02&%2.>.4,., $-%?+/%&%9!'&3!4%
$"%>!:/&3&,!"& %8"144.  .4@%A'! 2& %&'!4-%&4$4%$#52. %3.0,.4%=*:,& $-%
).:. ,5"%)1=.#.:.3 1=.4.#6",%609.,,.4%.:%6"%.'60,%&%,546".4%!:#&:* %$"%
3.+>$+/.:9.,5%&%)1=.#.:3$%47:1 2"6+.4% 1=.4.#6".B@%�
A%"'.04.'.,$%=*:"*+!4%"(:/!""*+*,%&'%!4!''&-%9!+/�"!4*$+%.:>.#$%&%

36:/2. %0.),5'5%+! #!4&,%&%+&'#&"*+$% 1=.4.#6"-%.'60,%8"&4%46"5 %#.07:%
>6 /%&%,6 /:.+."%C0!2:63*40&%6"%&%=*:"*+%4$0!22& *"&4!0% .30$,4* %>6:0.%$"%
60,.:3.'$4%&'!4&,%D�=&:&3.:/%C6 '7+/$%=*:"*++&:%1""'.4.=.0$4%&%"'.04.'.,$%
=*:"*+!,@%E.'#.,2. � .3%&%,6 /:.+."%!4!';40&%$0* /F:%&%>$+/.:.3-%9& .3%
8"&4%,7 .,$%4.'.:6"%,10,6 $4-%&3$%36+%$ 4*22%"(:/!"2?,)&%&%C0!2:63*4&,@%�

GHIJHKLMNOJNJPQRMQPQSTNHSUIUMVIHJNMUWXJLIUSUY

Z[[\]̂__̀%F,* %.+/0.%,122%41'+&'#*"'%>!+:&:4!'!,,%&%+&'#&"*+$%",0F4,(<
0&=*:,!'*""&:%6"%&%",0F4,F0*:$"%0.>!03!4%"'74"6+.""6+6=.:@%aF0;C*2& %C.<
#$+%&%C!:$,$4F"!4%).:"'&=*=*%=*:,%&%",0F4,F0*:$"%0.>!03%4$>.).'6"@%b&+&%&%
>!+&:!3%&'%6=,$'.#.4%"!0* %"!4&,%=*:,!'!,,%6"%()%,&0,&:!33&:%25=7:,@%a+6<
cdef�gd�hi\[]gcj�hii[]."%6=.4$+%&'%.:36:.,.4%&%3.'5+&'#&"*+%"'.0.C6 .4%
8"144. 6"6=.:%6"%&'%$C&0-%=&:&3$ ,%&%"'!:+*:,&,;%"'.4,!0%3.+.05"1#6"6=.:%
>!+:&:4!',&4@%a+/."%41'+&'#*"'!4%=$'"+*:,*4%&%"'.04.'.,=*:,!'*"%,*0"&#&<
:!30&%+/&4!0!:,%9&,*"*,%6"%>$+/.:3.',.,,.4%&%+/!0"%=*:,!'*"!4%3$ #%"'!<
8$*:$"& -%3$ #%+&'#&"*+$:&+� .+&,?=%41=.,.:36 /.$0.@%�
b&0"9&::%,.;0$*)*2& %&%"'.04.'.,=*:,!'*",%&%3F 4&3.+!"',*"%2.>!:/*<

"!:)&-%&3$%=&:;)*2& %.+/%>!:/&3&,-%&3$% /!3*",%+/&4!0!:%&%,.03.:6"$%.+/<
"6+.4%>!:/&3&,!"%2.:"5%()0&"'.0=.'6"60.%6"%3&+*0&%&%+&'#&"*+$%",0F4,(<
0*0&@%A3.  /$2. %.'%&%=*:,!'*"%+/!0"& %41=.,4.'$4%2.-%&'%$ ,6'36 /.4%
 .3%,F#)*4%&',%41=., $-%",&2$:$,*"F4gk�3.+,&0,& $-%6"%&9!+/%&%,.036"'.,<
2. -%(+/%&%,*0"&#&:!32& %".3%41=.,4.'9., .4%2.%9$0,.:. %F+0*"!4%l &,F0&%
 ! %>&8$,%"&:,F3B%=*:"*+% 6:47:%lb&0"9&::-%m̀ _̂B@%�
n!F +%()%$C&0*+&4%3.+).:. 6"6=.:%&'! !"?,)&%&%",0F4,F0*:$"%=*:,!'*<

"!4&,-%&3$9.'%&%:.9.,5"6+.,%&%C$&8!4%25=7:6".-%&%"C.8$&:$'*8$;%6"%&% 1<
=.4=5%9!'&3%,.0.3,$%3.+%ln!F +-%m̀ ôBp�A% 1=.4=5%9!'&3!4%9!''*)*<
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b̀nXgfeK|TUVfUKLTWU_SUOqbXQbVbaOUOqU_TKmXQWdOqU_baOU__UMObTQOMNKOKVbp
XbWeSbO]KUMsO}\\b_ObVeSWO_baOMbSrX_bMOMrXR_ObaXoWeKSbOUV[_OMRVTUVfLKV[M>
eKOKV[]N[XZTYK[MOKbadOUMNMOUOKWSYMWYSLXNKOMeSfeKbMMbXdOcLXW[VLK[MMUXOeKOUVO
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����~��]ĵTQ̂SKRKXV_zTVz_ONMXKjONVgWOXgTKRKjONXOPKĵN̂ZO_nMKjgNVRThKMNN̂VĵK
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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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