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Összefoglalás
)�S�bXWV\Q�JIVSQ�u[�XuVb�OaQ�NMT�OaMTM\Q�NMTMT˟[[uOQ�S�Z�S�M^WT�KQ~Rn\�I�\�Z\uVMTMUJMV�MT[˟-
[WZJIV�^nT[nOWS�TMVLy\M\\uS�MT˟ZM��ÑOa�^WT\�Mb�XuTLn]T�Ib��!���M[�u^MS�WTIR^nT[nOIQ�u[�I���� �I[�
^QTnOOIbLI[nOQ�^nT[nO�M[M\uJMV�Q[��0I�I�STyUI^nT\Wbn[��QTTM\^M�nT\ITnVW[[nOJIV�I�NMVV\IZ\PI\~-
[nO�SIXK[nV�Q[�K[IS�PI[WVT~IV�MT[�XZ˟�^nT[nO�VaWUnV�ITIS]TVI�SQ�SWV[bMVb][�I�SIXK[WT~L~�
RMOaJIVSQ�NMTMT˟[[uOZ˟T��Ib�MOaM\�RMTMV\MVM�I�^Q[[bINWZLy\PI\I\TIV��SWT~OQIQ�SnZWSSIT�u[�P]UI-
VQ\nZQ][�SI\I[b\Z~Nn^IT��-VVMS�WSnV�VIXRIQVS�S]TK[SuZLu[M��PWOa�I�S�bXWV\Q�JIVSWS�SuXM[MS�M�
^nT[nO�VuTS�T�SQ^MVVQ�I�Zu[b�SM\�I�STyUI^nT\Wbn[�UuZ[uSTu[uuZ\�PWbW\\�MZ˟NM[by\u[MSJ˟T��-OaMT˟-
ZM�[MU�MTUuTM\Q�[bQV\MV��[MU�Ib�ITSITUIbPI\~�M[bS�b�S��QTTM\^M�IbWS�PI\n[nVIS�^Q[[bIUuZu[uZM�
^WVI\SWb~IV�VMU�ITIS]T\�SQ�[bISUIQ�SWV[bMVb][��2MTMV�\IV]TUnVa�PMTabM\SuXM\�IL�I�SIXK[W-
T~L~�MTUuTM\Q�^Q\nZ~T�u[�·�MT[˟[WZJIV�I�5IOaIZ�6MUbM\Q�*IVS�XuTLnRnV�SMZM[b\�T�·�JM\MSQV\u[\�
nyújt a lehetséges gyakorlati megoldásokba is.
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3]TK[[bI^IS"�központi bank��XuVb�OaQ�SWKSnbI\WS��b�TL�UIVLn\]U��b�TL�XuVb�OaMS

Summary
0Q[\WZQKITTa�� \PM�M^WT]\QWV�WN � KMV\ZIT�JIVSQVO�IVL�ÅVIVKQIT� []XMZ^Q[QWV� ZM[XWV[QJQTQ\QM[�PI[�
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KPIVOM�IVL�[][\IQVIJQTQ\a�QV�OMVMZIT��I�KWV[MV[][�WV�\PM�ZMTI\ML�KMV\ZIT�JIVS�ZM[XWV[QJQTQ\a�
_QTT� MUMZOM�WVTa�IN\MZ�I� [QUQTIZ�W^MZ_PMTUQVO�KZQ[Q[�� Q\�_W]TL�UMIV� QZZM^MZ[QJTM�MKWTWOQKIT�
LIUIOM�IVL�I�P]UIVQ\IZQIV�LQ[I[\MZ��.WZ�\PQ[�ZMI[WV��\PM�SMa�Y]M[\QWV�\WLIa�Q[�_PM\PMZ�\PM�
KMV\ZIT�JIVS[�IZM�IJTM�\W�\ISM�\PMQZ�[PIZM�WN �\PM�MٺWZ\[�UILM�\W�UQ\QOI\M�KTQUI\M�KPIVOM�_Q\P-
W]\�I�KZQ[Q[��;W�NIZ��VW�XZWNM[[QWVIT�KWV[MV[][�PI[�JMMV�NWZUML�MQ\PMZ�WV�I�\PMWZM\QKIT�TM^MT�
WZ�WV�\PM�UMI[]ZMUMV\�WN �\PM�IXXTQKIJTM�\WWT[�IVL�\PMQZ�QUXIK\��<PM�XZM[MV\�[\]La�XZW^QLM[�
IV�W^MZ^QM_�WN � \PM�ZMTI\ML� \PMWZM\QKIT�LMJI\M�IVL� ��XZQUIZQTa� \PZW]OP� \PM�M`IUXTM�WN � \PM�
5IOaIZ�6MUbM\Q�*IVS��\PM�KMV\ZIT�JIVS�WN �0]VOIZa����IT[W�XZW^QLM[�IV�QV[QOP\�QV\W�XW[[QJTM�
XZIK\QKIT�[WT]\QWV[�

2W]ZVIT�WN �-KWVWUQK�4Q\MZI\]ZM��2-4��KWLM["�-� ��/� ��9��
3Ma_WZL["�KMV\ZIT�JIVS��ÅVIVKQIT�ZQ[S[��OZMMV�UIVLI\M��OZMMV�ÅVIVKM

be v e z e T é s

)�S�bXWV\Q�JIVSQ�u[�XuVb�OaQ�NMT�OaMTM\Q�NMTMT˟[[uOQ�S�Z�S�M^WT�KQ~Rn\�I�\�Z\uVMTMUJMV�MT[˟-
[WZJIV�^nT[nOWS�TMVLy\M\\uS�MT˟ZM��ÑOa�^WT\�Mb�XuTLn]T�Ib��!���M[�u^MS�WTIR^nT[nOIQ�SIXK[nV�
u[�I���� �I[�^QTnOOIbLI[nOQ�^nT[nO�SIXK[nV�Q[��)�RMOaJIVSQ�NMTMT˟[[uOM\�QTTM\˟MV�Ib��! ��I[�
u^MSZM�SWV[bMVb][�JWV\ISWbW\\�SQ��-VVMS�MT˟bUuVaM��PWOa�I�SWZUnVaL�V\u[MSM\�n\PI\W\\nS�
I�SMaVM[QnV][�TuXu[MS��PWOa�I�U]VSIVuTS�TQ[uOM\�I�\MZUu[bM\M[�Zn\nRI�ITn�K[�SSMV\[uS��Mb�
XMLQO�NWTaIUI\W[IV�MZWLnT\I�I�SWZUnVaWS�UMOJybPI\~[nOn\�Ib�nZ[\IJQTQ\n[�UMO˟Zbu[uJMV��
-VVMS�I�NMTMT˟[[uOQ�^nS]]UVIS�I�OIbLI[nOQ� \MZPM�^WT\��PWOa�Ib�WTIR^nT[nOWS�VaWUnV�Ib�
QVÆnKQ~�Ib��!����! ��I[�XMZQ~L][JIV�OMVMZnKQ~[�K[�K[ZI�uZ\"�I�SWZnJJIV�RMTTMUb˟����
�W[�
[n^J~T�\�JJ[b�Z�u[�\IZ\~[IV�]OZW\\���
�N�Tu��-bMS�MZMLUuVaMSuV\�M�SWZ[bISJIV�Ib�QVÆnKQ~�
^nT\�I�TMON˟JJ�UISZWOIbLI[nOQ�SQPy^n[[n��UMTaVMS�[bIJnTaWbn[n\�I�XWTQ\QSn\~T�N�OOM\TMV�S�b-
XWV\Q�JIVSWS�NMTMT˟[[uOQ�S�ZuJM�[WZWT\nS��)���� �I[�OTWJnTQ[�XuVb�OaQ�u[�OIbLI[nOQ�^nT[nO�
Q[Uu\� [bISI[bPI\nZ\� RMTMV\M\\�I� RMOaJIVSQ� NMTMT˟[[uO� NMRT˟Lu[u\� QTTM\˟MV��)�[\IJQT�OIbLI[nOQ�
V�^MSMLu[�u[�ITIK[WVa�QVÆnKQ~�S�bMT�Su\�u^\QbMLM[�IZIVaSWZn\�S�^M\˟MV��IUMTaZM�OaISZIV�
VIOa�UuZ[uSTM\SuV\��/ZMI\�5WLMZI\QWV��PQ^I\SWbVIS��PQZ\MTMV�b�L]T\�I�RMOaJIVSWS�VaISn-
JI�I�XuVbXQIKQ�J]JWZuSWS�SQITIS]Tn[nJIV�Rn\[bW\\�[bMZMX�SuZLu[M��^ITIUQV\�I�VIOa�JIVSWS�
SQUMV\u[uVMS�IVaIOQ�u[�MT^Q�\MZPM��*nZ�I�^QTnOOIbLI[nOQ�^nT[nOuZ\�NMTMT˟[�QV\ubUuVaMSM\�QTTM-
\˟MV�VMU�I�RMOaJIVSWS�nTT\IS�I�N~S][bJIV��nU�I�^nT[nOSMbMTu[�[WZnV�I�SnZWS�MVaPy\u[uV�\�T�
I�.MLMZIT�:M[MZ^M�Tn\^nVaW[IV��VSZQ\QSn\�OaISWZWT^I�^Qb[OnT\I�UMO�[IRn\�[bMZMXu\�I�^nT[nO�
SQJWV\ISWbn[nJIV��)�.MLMZIT�:M[MZ^M�3WZUnVab~\IVnK[nVIS������u[������S�b�\\Q�MTV�-
SM��*MV�*MZVIVSM�[bMZQV\�I�[bIJnTaWb~Q�WTLITWV�SWUWTa�PQnVaW[[nOWS�^WT\IS"�nTTn[XWV\RI�
[bMZQV\�I�UWVM\nZQ[�XWTQ\QSnVIS�]OaIV�VMU�^WT\�SQ\�V\M\M\\�[bMZMXM�I�TISn[nZIS�MT[bIJIL]-
Tn[nJIV��nU�ÊI�.ML�VMU�NWZLy\W\\�SMTT˟�ÅOaMTUM\�I�ZMVL[bMZ[bQV\͒�SWKSnbI\WS�NMTUuZu[uZM��SWZTn\Wbn[nZI”. 
�8TIRVMZ�� ����"� �#� *MZVIVSM�� ������ -bMV� \IV]T[nOWS� TM^WVn[I� RMTMV\M\\� [bISI[bPI\nZ\� I�
.MLMZIT�:M[MZ^M�QV\ubUuVaQ�NMRT˟Lu[uJMV��IUMTaVMS�MSSWZ�ÊXZQWZQ\n[TQ[\nRnVIS�\M\MRuV�I�NMT�OaMTM\Q�
PI\uSWVa[nO�V�^MTu[Mº�nTT\��*MZVIVSM�����!"���
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6IXRIQVS� MOaQS� TMONWV\W[IJJ� OTWJnTQ[� NMVaMOM\u[M� S�ZVaMbM\Q� MZMLM\͒�� ^IOa� n\NWO~JJIV�
UIOI�I�NMVV\IZ\PI\I\TIV[nO��IUMTa�I�S�ZVaMbM\Q��\nZ[ILITUQ�u[�^nTTITI\QZnVay\n[Q�[bMUXWV\WSI\�
MOa�\\M[MV�RMTMV\Q1��0I�I�STyUI^nT\Wbn[��QTTM\^M�nT\ITnVW[[nOJIV�I�NMVV\IZ\PI\~[nO�SIXK[nV�Q[�
K[IS�PI[WVT~IV�MT[�XZ˟�̂ nT[nO�VaWUnV�ITIS]TVI�SQ�SWV[bMVb][�I�SIXK[WT~L~�RMOaJIVSQ�NMTMT˟[-
[uOZ˟T��Ib�MOaM\�RMTMV\MVM�I�^Q[[bINWZLy\PI\I\TIV��SWT~OQIQ�SnZWSSIT�u[�P]UIVQ\nZQ][�SI\I[b\Z~-
Nn^IT��-VVMS�WSnV�VIXRIQVS�S]TK[SuZLu[M��PWOa�I�S�bXWV\Q�JIVSWS�SuXM[MS�M�^nT[nO�VuTS�T�SQ-
^MVVQ�I�Zu[b�SM\�I�STyUI^nT\Wbn[�UuZ[uSTu[uuZ\�PWbW\\�MZ˟NM[by\u[MSJ˟T��-OaMT˟ZM�[MU�MTUuTM\Q�
[bQV\MV��[MU�Ib�ITSITUIbPI\~�M[bS�b�S�� QTTM\^M�IbWS�PI\n[nVIS�^Q[[bIUuZu[uZM�^WVI\SWb~IV�
nem alakult ki szakmai konszenzus. 

)TIX^M\˟�U~L[bMZ�VS�Ib�uZ\MTUMb˟�u[��[[bMPI[WVTy\~�\IZ\ITWU��u[�NWOITWUMTMUbu[��UMTa-
nek során történeti megközelítést alkalmazunk.

4u^uV�\IV]TUnVa]VS�MOa�WTaIV�\uUIS�ZZM�N~S][bnT��UMTa�QZnV\�MTMLLQO�Ib�ISILuUQIQ�S]-
\I\n[WS�QOMV�K[MSuTa�ÅOaMTUM\�\IV�[y\W\\IS��=6�-V^QZWVUMV\���������MbuZ\�MbMSMV�\�TUMV˟MV�
NWZZn[IQVS�MT[˟[WZJIV�I�RMOaJIVSWS�PQ^I\ITW[�XZWOZIURIQ��I�S�bXWV\Q�JIVSQ�L�V\u[PWb~S�u[�
[bISuZ\˟S��QLMuZ\^M�I�VMU�SWZUnVabI\Q�[bMZ^MbM\MSM\�Q[��nTTn[NWOTITn[IQ�^WT\IS�

2MTMV�\IV]TUnVa�KuTRI��PWOa�JMU]\I[[I��UQTaMV�uZ^MS�u[�LQTMUUnS�UMV\uV�NWTaQS�VIXRIQVS-
JIV� I� ^Q\I� IZZ~T�� PWOa� I� RMOaJIVSWS� ZMVLMTSMbbMVMS�M� NMVV\IZ\PI\~[nOQ�UIVLn\]UUIT�� IbIb�
IS\y^IV�u[�QV\ubUuVaQ�MTS�\MTMbM\\[uOOMT�^MOaMVMS�M�Zu[b\�I�b�TL�KuTWSuZ\�NWTa~�MZ˟NM[by\u[MSJMV��
-PPMb� MT[˟SuV\� IbWSI\� I� N˟� WSWbI\Q� TnVKWSI\� NWOTITR]S� �[[bM� I� S�^M\SMb˟� NMRMbM\JMV�� IUMTaMS�
UMV\uV�I�NMVV\IZ\PI\~[nO�SWKSnbI\W\�RMTMV\�Ib�nZ[\IJQTQ\n[ZI�u[�I�XuVb�OaQ�ZMVL[bMZ�[\IJQTQ\n[nZI��
-b�Ib�MTUuTM\Q�Pn\\uZ�ILRI�Ib�ITIXW\�IPPWb��PWOa�I�RMOaJIVSWS�b�TL�UIVLn\]UUIT�Q[�ZMVLMT-
SMbbMVMS��;bQV\uV�I�S�^M\SMb˟� NMRMbM\JMV� Q[UMZ\M\R�S�I�b�TL�UIVLn\]U�SIXK[nV�SQJWV\ISWb~�
XZW�u[�KWV\ZI�uZ^MSM\��-VVMS�NWTa\I\n[ISuV\��VnTT~�NMRMbM\JMV�U]\I\R]S�JM�I�UIOaIZ�OIbLI[nOZI�
^WVI\SWb~IV��PWOa�UQSuV\�SuXM[MS�JMNWTan[WTVQ�I�S�ZVaMbM\Q�\uVaMb˟S�I�OIbLI[nOW\��^ITIUQV\�Mb�
I�JMNWTan[�PWOaIV�QVL]SnT\I��PWOa�I�RMOaJIVS\�Z^uVa������~\I�b�TL�UIVLn\]UW\�IL�I�5IOaIZ�
6MUbM\Q�*IVSVIS��56*���)b�56*�b�TL�UIVLn\]UnVIS�OaISWZTI\Q�UMO^IT~[]Tn[nVIS�Q[�S�T�V�
NMRMbM\M\�[bMV\MT�VS��>uO�T��[[bMNWOTITR]S�I�\IV]TUnVa�N˟�UMOnTTIXy\n[IQ\�

2-/A*)6373�j; �) �.-66<):<0)<Õ;Î/" �) �4-0-<˞;j/<˞4�)�3l<-4-;;j/1/

)���� �I[�^nT[nOW\�S�^M\˟�QL˟[bISJIV�I�RMOaJIVSWS�UIVLn\]UI�RMTTMUb˟MV�Ib�nZ[\IJQTQ\n[��
QTTM\^M�I�XuVb�OaQ�ZMVL[bMZ�[\IJQTQ\n[nVIS�UMO˟Zbu[uZM�^WVI\SWbQS��=\~JJQVIS�UISZWXZ]LMV-
KQnTQ[�MTMUM�I�XuVb�OaQ�ZMVL[bMZ�MOu[buVMS�NMT�OaMTu[uért felel és a jegybankok hagyományos 
M[bS�b\nZnJI�\IZ\WbQS��UyO�I�UQSZWXZ]LMVKQnTQ[�MTMUM�I�XuVb�OaQ�ZMVL[bMZMV�JMT�T�U͒S�L˟�
MOaMLQ� QV\ubUuVaMS� NMT�OaMTu[uért felel� u[� RMTTMUb˟MV�I���� �I[� ^nT[nOW\� S�^M\˟MV�SMZ�T\� I�
RMOaJIVSWS�NMTILI\S�ZuJM��)b�QL˟�MT˟ZMPITIL\n^IT�IbWVJIV�MOaZM�J˟^�T�I�ZMVLMTSMbu[ZM�nTT~�
\]Ln[]VS�I�STyUI^nT\Wbn[�S�ZVaMbM\Q�PI\n[IQZ~T��^ITIUQV\�I�SIXK[WT~L~�QVÆnKQ~[�u[�I�XuVb�OaQ�
ZMVL[bMZ�MOu[bu\�uZQV\˟�SWKSnbI\WSZ~T��*nZ�I�NMVV\IZ\PI\~[nOQ�[bMUXWV\WS�QVÆnKQ~\�OMVMZn-
T~�PI\n[I�MTMLLQO�SM^u[Ju�uX�T\�JM�I�RMOaJIVSQ�UuZu[MSJM�u[�SWUU]VQSnKQ~JI��I�XuVb�OaQ�
ZMVL[bMZZM�^WVI\SWb~�SWKSnbI\WS�MTMUbu[M�OTWJnTQ[IV�MTNWOILW\\�QZnVabI\\n�^nT\��-b\�NMRMbQ�SQ��
PWOa�I�*nbMTQ�*IVSNMT�OaMTM\Q�*QbW\\[nO��*I[MT�+WUUQ\\MM�WV�*IVSQVO�;]XMZ^Q[QWV�·�*+*;��
UMOnTTIXy\n[I�[bMZQV\�I�PIOaWUnVaW[�XuVb�OaQ�SWKSnbI\Q�SI\MO~ZQnSWV�JMT�T� Q[�uZ\MTUMbPM-
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\˟MS�I�STyUISWKSnbI\WS���;PQZIQ������#�*+*;��������)b�ITnJJQISJIV�MT[˟SuV\�M�SWKSnbI\WS�
NWOITUIQ\�\Q[b\nbb]S��UIRL�Ib�MbMS�ITIXRnV��I�RMOaJIVSQ�b�TL�UIVLn\]UZ~T�SQITIS]T~�^Q\nJIV�
NMTUMZ�T˟�uZ^MSM\��\S�b\M\R�S�

)�S�ZVaMbM\Q�MZMLM\͒�XuVb�OaQ�SWKSnbI\WS
)b�nZIS�ITIS]Tn[n\�u[�I�XuVb�OaQ�ZMVL[bMZ�MOu[bu\�[bnUW[�S�T�VJ�b˟�K[I\WZVnV�SMZM[b\�T�JM-
folyásoljnS�I�S�ZVaMbM\Q� RMTMV[uOMS�� QLMuZ\^M�I�STyUI^nT\Wbn[\� Q[��IbIb�I�[buT[˟[uOM[� QL˟RnZn[Q�
események gyakoriságának és súlyosságának növekedését. Ebben az alfejezetben a legfonto-
[IJJ�SWKSnbI\\yX][WSI\�U]\I\R]S�JM�� �,QSI]·>WTb������#�0]TS~�M\�IT��������#�=6�Environ-
ment�������

���Î\nTTn[Q�SWKSnbI\
)b�n\nTTn[Q�SWKSnbI\��transition risk��ÊIb�uOPIRTI\^nT\Wbn[�UuZ[uSTu[M�u[�I�[buV�LQW`QL�SQJWK[n\n[�K[�SSMV-
\u[M�[WZnV�NMTTuX˟�XWTQ\QSIQ��nZ��u[�uZ\uSMTu[Q�̂ nT\Wbn[WSSIT�SIXK[WTI\W[�JQbWVa\ITIV[nOW\�yZRI�TMº��,QSI]�·�>WTb��
����"�����-�JQbWVa\ITIV[nO�IJJ~T�NISIL��PWOa�Ib�ITIK[WVa�SIZJWVQV\MVbQ\n[��OIbLI[nOZI�^IT~�
n\nTTn[�\MKPVWT~OQIQ��^ITIUQV\�[bISXWTQ\QSIQ�u[�[bIJnTaWbn[Q�^nT\Wb\I\n[WSI\�QOuVaMT��IUMTaMS��R�
[\I\][�Y]WSuV\�n\uZ\uSMTPM\QS�I�^nTTITI\WS�M[bS�bXWZ\N~TQ~Rn\��QTTM\^M�TuXu[SuVa[bMZJM�PWbPI\RnS�
IbWSI\�I�\MKPVWT~OQIQ�UWLMZVQbnKQ~�\MZuV��IUQ�I�\M^uSMVa[uO�S�S�ZVaMbM\Q�PI\n[n\~T�N�OO˟MV�
MT\uZ˟�S�T\[uOMSM\�RMTMV\�Ib�MOaM[�^nTTITI\WS�[bnUnZI��-VVMS�Ib�n\uZ\uSMTu[VMS�Z�^QL�\n^WV�NMT-
\u\TMV�T�^IVVIS�^M[b\M[MQ��PQ[bMV�Ib�QV\ubSMLu[MS�KuTRI�uXXMV�Ib��PWOa�I�UIOI[�SIZJWVQV\MVbQ-
\n[��\M^uSMVa[uOMS�XuVb�OaQ�SWKSnbI\I�uZbuSMTPM\˟^u�^nTRWV�I�OIbLI[nOQ�[bMZMXT˟S�[bnUnZI��
)b�n\nTTn[Q�SWKSnbI\WS�VaWUnV�SQJWV\ISWb~�S�ZVaMbM\Q�u[�XuVb�OaQ�uZLMSMS�SWVÆQS\][nVIS�
M[M\\IV]TUnVaISuV\�\MSQV\PM\R�S�I������I[�u^MSJMV�SQJWV\ISWb~�^Q\n\�IZZ~T��PWOa�Ib�-]Z~XIQ�
=VQ~�UQTaMV�U~LWV� SWZTn\WbbI� WTaIV� [bMUuTaI]\~S� u[� SQ[PI[bWVOuXRnZU͒^MS� NWZOITWUJI�
PWbI\ITn\��IUMTaMS��bMUMT\M\u[M�+7��SQJWK[n\n[[IT�RnZ��

���.QbQSIQ�SWKSnbI\
)�ÅbQSIQ�SWKSnbI\��XPa[QKIT�ZQ[S��ÊWTaIV�\MZUu[bM\Q�^M[buTaMS�SWKSnbI\n\�yZRI�TM��UQV\�XuTLn]T�Ib�nZ^QbMS�
u[�^QPIZWS��IUMTaMS�I�OIbLI[nOJIV�S�b^M\TMV��^ITIUQV\�S�b^M\M\\�SnZWSI\�Q[�WSWbPI\VIS�I�VMUbM\S�bQ�\MZUMTu[Q�
és ellátási láncok megzavarása révénº��,QSI]·>WTb������"�����)�ÅbQSIQ�SWKSnbI\WS�Ib�MOaM[�QXIZn-
OISI\�MT\uZ˟�UuZ\uSJMV�uZQV\QS��*nZ�I�ÅbQSIQ�SWKSnbI\WSPWb�\IZ\WbVIS�I�JIVSuX�TM\MSJMV�SM-
TM\SMbM\\�SnZWS��QTTM\^M�I�JIVSWS�U]VSI^nTTIT~Q\�S�b^M\TMV�T�uZQV\˟�^M[b\M[uOMS�Q[��LM�I�JIVSWS�
[bMUXWV\RnJ~T�MVVuT�UMOPI\nZWb~JJ��PWOa�UQTaMV�SnZWSI\�[bMV^MLVMS�MT�Ib�nT\IT]S�ÅVIV[by-
ZWbW\\�OIbLI[nOQ�[bMZMXT˟S�� QTTM\^M��PWOa�MbMS�UMVVaQJMV�JMNWTan[WTRnS�I�ÅbM\˟SuXM[[uO�SM\�
�*WZW[���������-PPMb�SIXK[WT~L~IV�u[�I�XuVb�OaQ�ZMVL[bMZ\�QTTM\˟MV�SQMUMTMVL˟��PWOa�Ib�M`\-
ZuU�QL˟RnZn[Q�M[MUuVaMS�MOaZM�OaISWZQJJn�^nTn[I�u[�SQ[bnUy\PI\I\TIV[nOI�UQI\\�I�JQb\W[y\n[Q�
[bMS\WZVIS�RMTMV\˟[�ÅbQSIQ�SWKSnbI\V�^MSMLu[[MT�SMTT�[bnUWTVQI�

���.MTMT˟[[uOQ�SWKSnbI\
)�NMTMT˟[[uOQ�SWKSnbI\��liability risk��ÊWTaIV�uOPIRTI\Q�^IOa�S�ZVaMbM\Q�SWKSnbI\WSZI�^WVI\SWbQS��IUMTaMS�I�
TMPM\[uOM[�XuVb�OaQ�^M[b\M[uOMS��QTTM\^M�Ib�uOPIRTI\^nT\Wbn[[IT��[[bMN�OO˟�\MZUu[bM\Q�^M[buTaMS�nT\IT�WSWbW\\�SnZWSJ~T�
MZML˟�SnZ\uZy\u[Q�QOuVaMS�S�Z�TQ�JQbWVa\ITIV[nO�UQI\\�UMZ�TVMS�NMTº��,QSI]·>WTb������"�����-bMS�I�RWOQ�u[�ZM-
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X]\nKQ~[�\MZUu[bM\͒�SWKSnbI\WS�WTaIVSWZ�NWZL]TPI\VIS�\MPn\�MT˟��IUQSWZ�MOa�OIbLI[nOQ�[bMZMXT˟�
I�S�ZVaMbM\Q�NWZZn[��^M[b\M[uOuuZ\�SnZ\uZy\u[\�S�^M\MT��XuTLn]T�MOa�S�ZVaMbM\[bMVVaMb˟�\M^uSMVa-
[uOM\�NWTa\I\~�KuO\˟T���)�S�^M\MTu[MS�MTJyZnTn[I�u[�SQÅbM\u[M�\MZuV�uZQV\M\\MS�I�NMTMT˟[[uOJQb\W[y\n[\�
Va�R\~�JQb\W[y\~S�Q[��)VVIS�UMOMT˟bu[M��PWOa�I�JQb\W[y\~S��\U]\I\n[�VuTS�TQ�MOaMLQ�UuZTMOMTu[MS�
alapján döntsenek és így kiszámíthatatlanná tegyék ezeknek a gazdasági károknak a kezelését 
UnZ�I�XuVb�OaQ�[bIJnTaWb~S��yOa�I�S�bXWV\Q�JIVSWS�Zu[buZM�Q[�S�b^M\TMV�NMTILI\W\�RMTMV\�

)�RMOaJIVSQ�b�TL�UIVLn\]UZ~T�[b~T~�^Q\I�uZ^ZMVL[bMZM
)� VIXRIQVSJIV� bIRT~� [bISUIQ� ^Q\I� VMU� I� S�ZVaMbM\Q� MZMLM\͒� XuVb�OaQ� SWKSnbI\WS� Tu\uZ˟T��
PIVMU�MVVMS�SMbMTu[uZ˟T�[b~T��-JJMV�Ib�ITNMRMbM\JMV�Ib\�\MSQV\R�S�n\��UQTaMV�uZ^MS�[b~TVIS�I�
UMTTM\\��PWOa�I�SWKSnbI\WS�SMbMTu[M�^uOM\\�I�RMOaJIVSWS�S�T�V�b�TL�UIVLn\]UW\�SIXRIVIS��
^IOa�b�TL�\M^uSMVa[uO�SM\�I�UMOTu^˟�UIVLn\]UIQSWV�JMT�T�NMR\[uS�SQ�

)b�MOaM[�JIVSWS�SQ\M\\[uOM�Ib�n\nTTn[Q��ÅbQSIQ� u[� NMTMT˟[[uOQ�SWKSnbI\WSVIS�MT[˟[WZJIV�I�
XWZ\N~TQ~R]S�[bMZSMbM\u\˟T�N�OO��0I�^Q[bWV\�I�JIVSZMVL[bMZ�MOu[bu\�\MSQV\R�S��ISSWZ�Ib�MTU�T\�
u^MS�S]\I\n[Q�MZMLUuVaMQ�UMOMZ˟[y\QS��PWOa�Ib�uOPIRTI\^nT\Wbn[�VMOI\y^IV�JMNWTan[WTPI\RI�I�
XuVb�OaQ� QV\ubUuVaMS� u[� ZMVL[bMZMS� [\IJQTQ\n[n\�� �*IVS�WN �-VOTIVL�� ������-b� I� NMTQ[UMZu[�
ISSWZ�Q[�I�S�bXWV\Q�JIVSWS�MTMUbu[Q�PWZQbWV\RnZI�MUMTQ�Ib�uOPIRTI\^nT\Wbn[J~T�MZML˟�SWKSn-
bI\WSI\��PI�IbWS�I�PIOaWUnVaW[�UIVLn\]UWSI\�S�^M\QS��yOa�I�RWO[bIJnTaQ�Pn\\uZ�SQJ˟^y\u[M�
VMU�NMT\u\TMV�T�[b�S[uOM[��5QVLMUMTTM\\�^Q[bWV\�NMT^M\˟LQS�IVVIS�I�SuZLu[M��PWOa�I�S�ZVaMbM\Q�
SWKSnbI\WS�UQSuV\�ITSITUIbPI\~IS�I�UQSZW��u[�UISZWXZ]LMVKQnTQ[�NMT�OaMTM\�[WZnV��[�TMPM\�M�
uZLMUQ�b�TL�TuXu[MSM\�\MVVQ��Oa��PWOa�S�bJMV�I�PQ^I\ITW[�UIVLn\]U�Ib�nZ[\IJQTQ\n[�u[�I�XuVb-
�OaQ�ZMVL[bMZ�[\IJQTQ\n[n\� NWOITUIbbI�K[IS�UMO��-T^Q�MTTMV\u\�ITIS]TPI\�SQ�]OaIVQ[�XuTLn]T�I�
XuVb�OaQ�ZMVL[bMZ�[\IJQTQ\n[I�u[�I�[bMVVaMb˟�\M^uSMVa[uOMS�XQIKZ~T�^IT~�SQ^MbM\u[M��^ITIUQV\�
Ib�nZ[\IJQTQ\n[�u[�I�b�TL�JMNMS\M\u[MS��[b\�Vbu[M�S�b�\\���,QSI]·>WTb�������

.MTUMZ�T�\W^nJJn�I�UMVVaQ[uOQ�UMOS�bMTy\u["�UMLLQO�J˟^y\PM\˟�I�RMOaJIVSQ�NMTMT˟[[uOMS�S�ZM��
IbIb�SuXM[�M�MOanT\ITnV��RIJJ�NMTMT˟[[uOQ�S�Z\�UIOnZI�^nTTITVQ�MOa�RMOaJIVS'�-bbMT�SIXK[WTI\W[�
QV\MTUM\�NWOITUIb�UMO�I�<QVJMZOMV�[bIJnTa��IUMTa�[bMZQV\�I�SQ\͒b�\\�[bISXWTQ\QSIQ�KuTWS�[bnUI�
VMU�PITILPI\RI�UMO�Ib�M[bS�b\nZPWb�\IZ\Wb~�MTMUMS�[bnUn\��<QVJMZOMV���!�����5Q^MT�\IV]TUn-
Va]VS�N~S][bI�VMU�I�OIbLI[nOXWTQ\QSI�MTUuTM\��MbuZ\�MZZM�ILW\\�^nTI[bSuV\�RMTMV�\IV]TUnVaJIV�
MTNWOILR]S�*TIVKPIZL�nTTn[NWOTITn[n\"�ÊI�\uVa�Ib��PWOa�[WS�KuT�^IV�u[�[WS�M[bS�bº��*TIVKPIZL������"����

)�S�bXWV\Q�JIVSWS�b�TL�UIVLn\]Un^IT�[bMUJMVQ�QV\MTUMS�MOa�Un[QS�K[WXWZ\RI�Ib�QV\ub-
UuVaMS� N�OOM\TMV[uOuZM� u[� I� VaQT^nVW[[nO� nT\ITQ� MT[bnUWT\I\PI\~[nOnVIS� SWZTn\IQZI hívja föl 
I� ÅOaMTUM\�� -OaZu[b\� I� RMOaJIVSQ� N�OOM\TMV[uO� K[WZJ]Tn[nVIS� ^M[buTau\� Tn\RnS� IJJIV�� PI� I�
SWZUnVabI\Q�KuTWS�UMO^IT~[y\n[nVIS�\nUWOI\n[I�UuO�VIOaWJJ�\MZM\�SIX�I�RMOaJIVSQ�NMTILI\WS�
S�b�\\�� 5n[Zu[b\� IOOnTaW[VIS� Tn\RnS�� PI� WTaIV� QV\ubUuVa� NMTu� \�Z\uVQS� PI\ITWUn\Z]Pnbn[��
IUMTTaMT� SIXK[WTI\JIV�I� \nZ[ILITWU�VMU� \]LRI�S�b^M\TMV�T��XuTLn]T� [bI^Ibn[��\RnV�SQNMR\MVQ�
I� ^uTMUuVau\�� -bMSSMT� I� NMT^M\u[MSSMT� SIXK[WTI\JIV� Ib� -OaM[�T\� 3QZnTa[nOJIV� SWUWTa� ^Q\I�
JWV\ISWbW\\�SQ������JMV��UQ]\nV�I�UnZKQ][Q�S�T\[uO^M\u[[MT�Ib�ISSWZQ�XuVb�OaUQVQ[b\MZ��:Q[PQ�
;]VIS�SQJ˟^y\M\\M�I�*IVS�WN �-VOTIVL�UIVLn\]Un\��,INMZUW[�M\�IT����������)�RMOaJIVSVIS�yOa�
UnZ�Ib�Q[�I�NMTMT˟[[uOQ�S�ZuJM�\IZ\WbQS��PWOa�\nUWOI[[I�I�SWZUnVa�MZ˟NM[by\u[MQ\�IJJIV��PWOa�
�����ZM�V]TTnZI�K[�SSMV\[uS�Ib��^MOPnbPI\n[\�WSWb~�OnbWS�SQJWK[n\n[n\��)�UIVLn\]USQ\MZ-
jesztés konkrét tartalma miatt erre gyakran nettó zéró mandátumként hivatkoznak. Egyrészt 
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5MZ^aV�3QVO���������I�*IVS�WN �-VOTIVL�SWZnJJQ�MTV�SM�u[�I�4WZLWS�0nbnVIS�\IORI�[bMZQV\�„a 
S�bXWV\Q�JIVSQ�UIVLn\]UWS�WTaIV�XWTQ\QSIQ�\MZ�TM\MSZM�^IT~�SQ\MZRM[b\u[M��UQV\�Ib�uOPIRTI\^nT\Wbn[�C°E�IbbIT�
NMVaMOM\��PWOa�OaMVOy\Q�I�LM�NIK\W�S�bXWV\Q�JIVSQ�N�OOM\TMV[uOM\��u[�TI[[IJJ�ZMISKQ~\�MZMLUuVaMb�UIOI[IJJ�QVÆnKQ~�
M[M\uVº��5n[Zu[b\�:WJMZ\�;SQLMT[Sa� �I�JZQ\�XIZTIUMV\� NMT[˟�SIUIZnRnVIS�� I�4WZLWS�0nbnVIS�
\IORI��̂ ITIUQV\�I�XWTQ\QSIQ�OIbLI[nO\IV�MUMZQ\][�XZWNM[[bWZI�I�?IZ_QKSQ�-OaM\MUMV���Oa�NWOIT-
UIbW\\���������PWOa�Mb�I�SWZUnVa�Zu[buZ˟T�Ê\W^nJJQ�TuXu[\�RMTMV\�Ib�MOu[b[uOM[��NMVV\IZ\PI\~�OIbLI[nO�
JQb\W[y\n[nuZ\�^IT~�NMTMT˟[[uO�IT~TQ�UMV\M[y\u[JMVº��,QSI]�u[�>WTb�MbMSZM�I�OWVLWTI\WSZI��Oa�^nTI[bWT��
hogy ÊI�UWVM\nZQ[�XWTQ\QSnVIS�UQVLQO�Q[�^WT\IS�MTW[b\n[Q�PI\n[IQ��u[�I�S�bXWV\Q�JIVSQ�\M^uSMVa[uOM\�VMU�TMPM\�
X][b\nV�\MKPVQSIQ�OaISWZTI\\n�ZML]SnTVQº��,QSI]·>WTb������"�!���)b�MT[bnUWT\I\PI\~[nOOIT�SIXK[W-
TI\W[� NMT^M\u[\�XMLQO�SMbMTPM\˟VMS� Tn\RnS�IbnT\IT��PI�I�SWUU]VQSnKQ~\�UMVVaQ[uOuJMV�u[�UQ-
V˟[uOuJMV�Q[�NMRTM[b\QS��\�JJMS�S�b�\\�I�SWKSnbI\uZ\uSMTu[MS�SIXK[nV�u[�Ib�MOaM[�QV\ubSMLu[MQS�
QVLWSTn[I�\MZuV��u[�UuO�VIOaWJJ�PIVO[�Ta\�PMTaMbVMS�I�\ZIV[bXIZMVKQnZI��5]}Wb�M\�IT���������

*nZ�*WT\WV� �������Ib�uOPIRTI\\IT�SIXK[WTI\W[�SWKSnbI\MTMUbu[MSM\�I�XuVb�OaQ� [\IJQTQ\n[Q�
MTTMV˟Zbu[JM�QV\MOZnTRI��nU�I�b�TL�PI\\a��RMTMV[uO�·�IUMTaZM�U]VSnRnVIS�KyUuJMV�Q[�NMTPy^RI�
I�ÅOaMTUM\�·�UuOQ[�NWV\W[�uZ^�TMPM\�I�RMOaJIVSQ�b�TL�UIVLn\]U�UMTTM\\��)b�uOPIRTI\\IT�SIX-
K[WTI\W[�SWKSnbI\WS�JMK[Tu[M�WTaIV� \]LWUnVaS�bQ�U~L[bMZ\IV\� QOuVaMT��IUMTa�MTMLLQO�VMU�
[b�TM\M\\�UMO��MVVuTNWO^I�I�PIOaWUnVaW[�SWKSnbI\uZ\uSMTu[MS�UI�UuO�SuX\MTMVMS�I�XWV\W[�
MT˟ZMRMTbu[�SZM��-bMV�SWKSnbI\WS�S�bu�\IZ\WbVIS�·�I�JM^MbM\u[\�S�^M\˟�NMRMbM\JMV�Zu[bTM\M[MV�
bemutatottakon�\�T�·�I�Êb�TL�PI\\a�VISº�VM^MbM\\�SWKSnbI\WS�Q["�„pénzügyileg potenciálisan rend-
Sy^�TQ�X][b\y\~� M[MUuVaMS��IUMTaMS�I�S�^M\SMb˟� ZMVL[bMZ[bQV\͒�XuVb�OaQ� ^nT[nO� NWZZn[IQ� TMPM\VMSº� �*WT\WV��
����"QQQ���)�S�bXWV\Q�JIVSWS�[bMZMXM�VuTS�T�bPM\M\TMV�MOa�QTaMV�NWZOI\~S�Va^�SQJWV\ISWbn[n-
VIS�UMOMT˟bu[uJMV��=OaIVISSWZ�I�RMOaJIVSWS�PI\n[S�ZuV�\�TQ�^M[buTaZM�Py^RI�N�T�I�ÅOaMTUM\�
I�/���\IV]TUnVaI��5MOTn\n[]S�[bMZQV\�[�TaW[�SWKSnbI\W\�RMTMV\PM\��PI�„a kormányok, parlamen-
\MS��PI\~[nOWS�u[�I�UIOnV[bMS\WZ�Ib\�NMT\u\MTMbQ��PWOa�I�RMOaJIVSQ�XWTQ\QSnS�PMTaM\\M[y\PM\QS�IbWSI\�I�[\Z]S\]ZnTQ[�
u[�MOauJ�XWTQ\QSnSI\��IUMTaMSM\�UIO]SVIS�SMTTMVM�^nTTITVQ]Sº��/��������"`QQ��

)� b�TL� QV\ubSMLu[MS� PI\uSWVa[nOI� NMT˟T� S�bMTy\^M� NWOITUIb\I�UMO� SZQ\QSnRn\�?QTTMU�0��
*]Q\MZ���������I�*IVS�WN �-VOTIVL�5WVM\nZQ[�8WTQ\QSIQ�*QbW\\[nOnVIS�SWZnJJQ�S�T[˟�\IORI"�„az 
uOPIRTI\^nT\Wbn[�WSWb\I�M`\MZVnTQnS�SMbMTu[uVMS�TMOPI\uSWVaIJJ�U~LRI�I�KuTbW\\�Å[SnTQ[�u[�[bIJnTaWbn[Q�QV\ubSM-
Lu[MSº��-VVMS�ITIXRnV�*]Q\MZ��Oa�uZ^MT��PWOa�ÊI�S�bXWV\Q�JIVSWS�MT[˟LTMOM[�N]VSKQ~Q�VMU�^nT\WbPI\VIS��
u[�VMU�NWOILPI\VIS�MT�Êb�TLº�KuTWSI\��IUMTaMS�ITnn[PI\RnS�PIOaWUnVaW[�KuTRIQS�MTuZu[u\º��)�S�^M\SMb˟�NMRM-
zetekben a fentebbi aggályokra jó gyakorlatként a Magyar Nemzeti Bank zöld mandátumával 
u[�QV\ubSMLu[K[WUIORn^IT�^nTI[bWT]VS�

)�5)/A):� 2-/A*)63�.-4-4˞;;j/1 �3l:-16-3�->74Ù+1Õ2)

)b� 56*� IS\]nTQ[� [bMZMXS�ZMQVMS� ITIXRI� Ib� �!!��M[� RMOaJIVS\�Z^uVa� U~LW[y\n[�� IUMTa�
jogalapot�\MZMU\M\\�I�RMOaJIVSQ�N�OOM\TMV[uOZM��MbbMT�TMPM\˟[uO�VayT\�Ib��VnTT~�UWVM\nZQ[�XW-
TQ\QSI�SQITISy\n[nZI�u[�^uOZMPIR\n[nZI��)�5IOaIZ�6MUbM\Q�*IVS�\�Z^uVaJMV�Z�Oby\M\\�KuTRI�TM\\�
támogatni a rendelkezésre álló monetáris politikai eszközökkel a kormány gazdaságpolitikai 
XZWOZIURnVIS�UMO^IT~[]Tn[n\��-bMVNMT�T�ITIX^M\˟� NMTILI\n\�I�VMUbM\Q�ÅbM\˟M[bS�b�JMT[˟�u[�
S�T[˟�uZ\uSuVMS�^uLMTUM�u[�I�OIbLI[nOQ�MOaMV[�Ta�UMO^IT~[]Tn[nVIS�MT˟UWbLy\n[I�RMTMV\M\\M�
�56*��������
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)b�-]Z~XIQ�=VQ~[�K[I\TISWbn[�WSnV������JMV�[bnUW[��Ib�56*�\�Q[�uZQV\˟�^nT\Wbn[�TuXM\\�
PI\nTaJI��)�TMORMTMV\˟[MJJ�MbMS�S�b�T�[bnUW\\M^˟MV�V�^MT\M�I�UWVM\nZQ[�XWTQ\QSI�UWbOn[\MZu\��
PQ[bMV�Ib��R�RMOaJIVS\�Z^uVa�MTNWOILn[n^IT�I�UIOaIZ�S�bXWV\Q�JIVS�MT[˟LTMOM[�KuTRI�TM\\�Ib�
nZ[\IJQTQ\n[�MTuZu[M�u[�NMVV\IZ\n[I��UMTaM\�SQMOu[by\M\\�·�Ib�MT[˟LTMOM[�KuTRnVIS�^M[buTaMb\M\u[M�
VuTS�T�·�I�SWZUnVa�OIbLI[nOXWTQ\QSnRnVIS�\nUWOI\n[I��=OaIVMJJMV�Ib�u^JMV�[b�V\M\\uS�UMO�
Ib�nZNWTaIUZMVL[bMZ�K[�[b~�TMuZ\uSMTu[u\�u[�PQZLM\\uS�UMO�Ib�QVÆnKQ~[�KuTS�^M\u[�ZMVL[bMZu\�
�*Wb~�M\�IT����������

)�UIOaIZ�RMOaJIVS�NMTMT˟[[uOuVMS�\W^nJJQ�M^WT�KQ~Rn\�Ib�MOu[b�^QTnOW\�uZQV\˟���� �I[�OIb-
LI[nOQ�̂ nT[nO�ITISy\W\\I��)�XuVb�OaQ�̂ nT[nOOIT�MOauZ\MTU͒^u�̂ nT\��PWOa�Ib�nZ[\IJQTQ\n[�u[�I�[QSM-
ZM[�UWVM\nZQ[�XWTQ\QSI�VMU�MTuO[uOM[�I�XuVb�OaQ�ZMVL[bMZ�[\IJQT�U͒S�Lu[uPMb��)�^nT[nO�MOaQS�
\IV]T[nOI�^WT\��PWOa�Ib� QV\MOZnT\� NMT�OaMTM\Q�PI\~[nO� RMOaJIVSWV�JMT�TQ�U͒S�Lu[M�PI\uSWVa�
U~LRI� TMPM\�XuTLn]T�I�^nT[nOSMbMTu[VMS�u[�JQb\W[y\PI\RI�I� NMT�OaMTM\Q�nOIS� N�OOM\TMV[uOuVMS�
UIOI[IJJ�[bQV\Ru\�Q[��-VVMS�VaWUnV�5IOaIZWZ[bnO�Q[�S�^M\\M�Ib\�I�UMOS�bMTy\u[\��PWOa�RMOa-
JIVSRI�MOa[bMZZM�Tn[[I�MT�I�JIVSWS�UQSZW��u[�UISZWXZ]LMVKQnTQ[�NMT�OaMTM\u\��QTTM\^M�I�[bIVnTn[Q�
PI\~[nOQ�[bMZMXM\�Q["�Ib�56*�\�Z^uVa�������u^Q�U~LW[y\n[n^IT�I�8uVb�OaQ�;bMZ^MbM\MS�ÎTTIUQ�
.MT�OaMTM\M��8;BÎ.��JMWT^IL\�I�5IOaIZ�6MUbM\Q�*IVSJI��IUQ��RIJJ�UIVLn\]UW\�RMTMV\M\\�I�
S�bXWV\Q�JIVS�[bnUnZI��56*������I�"�

Ê)b�56*�MT[˟LTMOM[�KuTRI�Ib�nZ[\IJQTQ\n[�MTuZu[M�u[�NMVV\IZ\n[I���°��)b�56*�MT[˟LTMOM[�KuTRnVIS�
^M[buTaMb\M\u[M�VuTS�T�\nUWOI\RI�I�XuVb�OaQ�S�b^M\y\˟ZMVL[bMZ�[\IJQTQ\n[nVIS�NMVV\IZ\n[n\��MTTMVnTT~SuXM[-
[uOuVMS�V�^MTu[u\��I�OIbLI[nOQ�V�^MSMLu[PMb�^IT~�NMVV\IZ\PI\~�PWbbnRnZ]Tn[nVIS�JQb\W[y\n[n\�u[�I�ZMVLMT-
SMbu[uZM�nTT~�M[bS�b�SSMT�I�3WZUnVa�OIbLI[nOXWTQ\QSnRn\�º�·�nTT\�I�������u^Q�+@@@1@��\�Z^uVa�
�\W^nJJQISJIV"�56*�\ �̂�����KQSSuVMS����XIZIOZIN][nJIV�������I]O][b\][���n\�UMOMT˟b˟TMO��

l[[bMNWOTIT^I�� I�5IOaIZ�6MUbM\Q� *IVS� TMONWV\W[IJJ� NMTILI\I� Ib� nZ[\IJQTQ\n[� ^uLMTUM��
IUMTa�UMTTM\\�MTS�\MTMbM\\�I�PIbIQ�XuVb�OaQ�ZMVL[bMZ�[\IJQTQ\n[nVIS�UMO˟Zbu[uJMV�u[�I�PW[[b��
\n^WV�NMVV\IZ\PI\~�OIbLI[nOQ�V�^MSMLu[�JQb\W[y\n[nJIV��56*���������)�NMT[WZWT\�KuTWS�MTuZu-
[u\�u[�UMO˟Zbu[u\�IbWVJIV�ITIXRIQJIV�NWZOI\PI\RnS�NMT�I�@@1��[bnbIL�UMOPI\nZWb~�SQPy^n[IQ�
I�STyUI^nT\Wbn[�u[�Ib�MOaZM�[�TaW[JWL~�S�ZVaMbM\Q�LMOZILnKQ~��)�SWZnJJQISJIV�JMU]\I\W\\�
n\UMVM\Q��ÅbQSIQ�u[�NMTMT˟[[uOQ�SWKSnbI\WS�S�b^M\TMV�PI\n[[IT�TMPM\VMS�I�PIbIQ�OIbLI[nOZI�Q[��
5IOaIZWZ[bnO�QL˟RnZn[n\�I�STyUI^nT\Wbn[�XuTLn]T��Oa�JMNWTan[WTRI��PWOa�VanZWV�P˟P]TTnUWS�
u[�I[bnTaW[�QL˟[bISWS�ITIS]TVIS�SQ��Ib�˟ [bQ�\uTQ�QL˟[bISWSI\�XMLQO�I�VIOa�UMVVaQ[uO͒�K[IXILuS�
RMTTMUbQ��-bMV�^nT\Wb~�� uOPIRTI\Q� NWTaIUI\WSJ~T� MZML˟�ÅbQSIQ� SWKSnbI\WS� TMOQVSnJJ�I�PIbIQ�
UMb˟OIbLI[nOZI�^IVVIS�SML^Mb˟\TMV�PI\n[[IT�

)b�n\nTTn[Q�SWKSnbI\WS�UIOaIZWZ[bnOQ�XW\MVKQnTQ[�PI\n[I�SIXK[nV�:Q\\MZ��������+8:;�- és 
m0/�QV\MVbQ\n[�U~L[bMZ\IV� [MOy\[uOu^MT�UMO^Qb[OnT\I� I�PIbnVSJIV�U͒S�L˟�PQ\MTQV\ubM\MS�
^nTTITI\Q� XWZ\N~TQ~Rn\�� -VVMS� [WZnV� MT˟JJ� NMTUuZ\M� Ib� MOaM[� VMUbM\OIbLI[nOQ� nOIbI\WS� STy-
UI^nT\Wbn[PWb�S�\PM\˟�n\nTTn[Q�SWKSnbI\WSVIS�^IT~�SQ\M\\[uOu\��UIRL�MbMV�SMZM[b\�T�UMOPI-
\nZWb\I�I�UIOaIZ�JIVSWS�n\nTTn[Q�SWKSnbI\WS�[bMZQV\Q�STyUISQ\M\\[uOu\��)b�MTMUbu[�[bMZQV\�I�
\MTRM[�UIOaIZWZ[bnOQ�^nTTITI\Q�PQ\MTXWZ\N~TQ~���
�nZI�PI\n[\�OaISWZWTVIS�I�STyUI^nT\Wbn[J~T�
MZML˟�XuVb�OaQ� SWKSnbI\WS�� IUMTaMV�JMT�T� I� JIVSWS� NMTM� ��
�VnT� VIOaWJJ�UuZ\uSJMV�Å-
VIV[byZWb�n\nTTn[Q� SWKSnbI\WSVIS�SQ\M\\� \M^uSMVa[uOMSM\��5IOaIZWZ[bnOWV�IbWS�I� \M^uSMVa-
[uOMS�� IUMTaMSZM� I� [bQOWZWL~� [bIJnTaWbn[� u[� MbnT\IT� Ib� n\nTTn[Q� SWKSnbI\WS� SML^Mb˟\TMV�T�
PI\PI\VIS� TMOVIOaWJJ�UuZ\uSJMV�Ib� QVOI\TIV[bMS\WZJIV��I� NMTLWTOWb~QXIZJIV��^ITIUQV\�Ib�
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IOZnZ[bMS\WZJIV�SWVKMV\ZnT~LVIS��LM�RMTMV\˟[�Ib�MVMZOQI[bMS\WZ��I�[bnTTy\n[��I�ZIS\nZWbn[�u[�Ib�
uXy\˟QXIZ�SQ\M\\[uOM�Q[��)b�MTMUbu[��[[bM[[uOuJMV�SWUWTa�SWKSnbI\W\�U]\I\�I�PIbIQ�XuVb�OaQ�
S�b^M\y\˟ZMVL[bMZ�[\IJQTQ\n[n^IT�u[�I�OIbLI[nO�R�^˟JMTQ�SQTn\n[IQ^IT�SIXK[WTI\JIV�

)b�uOPIRTI\^nT\Wbn[�MOaZM�Tn\PI\~JJ�RMTMQ��\W^nJJn�I�[WSI[WL~�UuZu[MS�u[�MTMUbu[MS�NMT-
SMT\M\\uS�I�RMOaJIVSWS�ÅOaMTUu\��UQVLMbMS�MTTMVuZM�I�UIQ�VIXQO�UMOW[bTIVIS�I�^uTMUuVaMS�
IZZ~T�� PWOa� I� STyUI^nT\Wbn[[IT� SIXK[WTI\W[� SQPy^n[WSSIT�UQTaMV�UuZ\uSJMV�SMTT� NWOTITSWbVQ-
]S�I�RMOaJIVSWSVIS��)PWOaIV�IJM^MbM\u[\�S�^M\˟�NMRMbM\JMV�Q[�Tn\PI\\]S��[WSIV�\W^nJJZI�Q[�
uTM[MV�SZQ\QbnTRnS�I�RMOaJIVSWS�b�TL�\M^uSMVa[uOu\��UMZ\�[bMZQV\�S�VMU�TMPM\�I�PIOaWUnVaW[�
UIVLn\]UWSI\��IbWV�JMT�T�Q[�Ib�nZ[\IJQTQ\n[\�[bMU�MT˟T�\u^M[b\MVQ��)�6M\_WZS�NWZ�/ZMMVQVO�
\PM�.QVIVKQIT�;a[\MU��6/.;��VM^͒�RMOaJIVSWSI\�\�U�Zy\˟�[bMZ^MbM\�UnZ���� �JIV�NMTPy^\I�I�
ÅOaMTUM\�IZZI��PWOa�ÊIb�uOPIRTI\^nT\Wbn[[IT�SIXK[WTI\W[�SWKSnbI\WS�I�XuVb�OaQ�SWKSnbI\�NWZZn[n\�RMTMV\QS��
jXXMV�MbuZ\�I�S�bXWV\Q�JIVSWS�u[�I�NMT�OaMTM\MS�PI\n[S�ZuJM�\IZ\WbQS�IVVIS�JQb\W[y\n[I��PWOa�I�XuVb�OaQ�ZMVL-
[bMZ�MTTMVnTTRWV�MbMSVMS�I�SWKSnbI\WSVISº��6/.;�����!"����

)�5IOaIZ�6MUbM\Q�*IVS�PIOaWUnVaW[�KuTRIQ�UMTTM\\�I������M[�u^MS�^uOuQO�VMU�NWZ-
Ly\W\\�SQMUMT\�ÅOaMTUM\�Ib�uOPIRTI\^nT\Wbn[ZI��-b\�S�^M\˟MV�^Q[bWV\�·�I�RMOaJIVSWS�S�b�\\�
�\\�Z˟�U~LWV�·�NMTQ[UMZ\M��PWOa�Ib�uOPIRTI\^nT\Wbn[�u[�MOauJ�S�ZVaMbM\Q�IVWUnTQnS�UQVL-
PnZWU�UIVLn\]UnZI�PI\n[[IT�TMPM\VMS��5MO^Qb[OnT\I��PWOa�I�V�^MS^˟�S�ZVaMbM\Q�u[�STy-
UISWKSnbI\WS�VMUK[IS�I�XuVb�OaQ�ZMVL[bMZ�[\IJQTQ\n[n\��PIVMU�Ib�56*�MT[˟LTMOM[�KuTRn\�
Ib�nZ[\IJQTQ\n[�MTuZu[u\�u[�NMVV\IZ\n[n\�Q[�^M[buTaMb\M\QS��)ZIL^nVaQ�u[�\nZ[IQ���������-VVMS�
UMOuZ\u[uPMb� SQ^nT~�UIOaIZ� XuTLI� I� �����VaIZnV� \IXI[b\IT\� VIOaNWS�� I[bnTa��UMTaVMS�
S�^M\SMb\uJMV�I�PIbIQ�JQb\W[y\~S� \�JJ�UQV\���
�SIT�ÅbM\\MS�SQ� \�JJM\�Ib�IOZnZSnZWSZI��
UQV\� IUMSSWZI� LyRJM^u\MT�S� SMTM\SMbM\\� �<˟Z�[�*IZKbMT�� ������� :nILn[]T� ZMnTOIbLI[nOQ�
[bMUXWV\J~T�Q[�SML^Mb˟\TMV�T�PI\W\\�I�[bWSI\TIV]T�PW[[b� u[�M`\ZuU�[bnZIb�QL˟[bIS��PQ[bMV�
I�UMb˟OIbLI[nOQ�\MZUMTu[�I�SWZnJJQ�u^MSPMb�SuXM[\�Tn\^nVaW[IV�K[�SSMV\��3;0���������)�
\MZUMTu[Q�^WT]UMV�KM\MZQ[�XIZQJ][�K[�SSMVu[M�MOaZu[b\�ITIK[WVaIJJ�PWbbnRnZ]Tn[\�MZMLUu-
VaMbM\\�I�/,8�PMb��^ITIUQV\�MTUWbL]Tn[\�WSWbW\\�MOa�UIOI[IJJ�MOaMV[�TaQ�nZ�NMTu��IUQ�
ZWV\RI�Ib�QVÆnKQ~[�^nZISWbn[WSI\�

az mnb z ö l D m a n D á T u m á na k � 2-4-6<˞;j/-�j; �3)8+;74Õ,Õ�
e s z kö z T á r a

)�STyUI^nT\Wbn[�VMOI\y^�OIbLI[nOQ�S�^M\SMbUuVaMQ�Ib�MOaM[�WZ[bnOWSI\�MT\uZ˟�U~LWV�uZQV\PM-
\QS��)�UIOaIZWZ[bnOQ�PI\n[WSSIT�SIXK[WTI\JIV�I�Un[WLQS�6MUbM\Q�jOPIRTI\^nT\Wbn[Q�;\ZI\uOQI�
�1<5����� ��NMTPy^\I�I�ÅOaMTUM\�IZZI��PWOa�PIbnVS�Ib�uOPIRTI\^nT\Wbn[�^nZPI\~�PI\n[IQ\�\M-
SQV\^M�-]Z~XI�MOaQS�TMO[uZ�TuSMVaMJJ�WZ[bnOI��)�;\ZI\uOQI�[bMZQV\�I�S�^M\SMb˟�u^\QbMLMSJMV�
^nZPI\~IV�MUMTSMLVQ�NWO�Ib�n\TIOP˟UuZ[uSTM\� míg�I�K[IXILuS�u^[bISW[�MTW[bTn[I�VIOa�^IT~-
[byV͒[uOOMT�n\ZMVLMb˟LQS��így I�VIOa�UMVVaQ[uO͒�u[�QV\MVby^�M[˟bu[�MT[˟[WZJIV�˟[[bMT��PW[[bú 
[bnZIb[nO�VanZWV�TM[b�RMTTMUb˟�

)� S�T�VJ�b˟� \MZ�TM\MSMV�JMS�^M\SMb˟� SML^Mb˟\TMV�PI\n[WS� SMbMTu[M� ]OaIVISSWZ�
OTWJnTQ[��[[bMNWOn[�UMV\uV�uZPM\˟�MT��-VVMS�MT[˟�uZLMUQVMS�UWVLPI\~ törekvése a 
�����JMV� MTNWOILW\\� 8nZQb[Q�3TyUIMOaMbUuVa� �-=�� �������UMTaM\�UQVLMV�-]Z~XIQ�
=VQ~[� WZ[bnO�� S�b\�S�5IOaIZWZ[bnO� Q[� MTNWOILW\\�� )�UMOnTTIXWLn[JIV� I� Zu[bM[� NM-
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TMS�KuT]T�\͒b\uS�SQ��PWOa�I�OTWJnTQ[�n\TIOP˟UuZ[uSTM\�MUMTSMLu[u\�Ib�QXIZW[WLn[�MT˟\\Q�
[bQV\VuT���NWSSIT�UIOI[IJJ�[bQV\�ITI\\�\IZ\RnS��LM�\�ZMSMLVMS�I�����NWSJIV�\�Z\uV˟�SWZ-
Tn\Wbn[ZI��)�SQ\͒b�\\�STyUIKuTWS�UMV\uV�I�UIOaIZ�SWZUnVa�MTNWOIL\I�Ib�M]Z~XIQ�b�TL�
UMOnTTIXWLn[\��-=�����!��Q[��UMTTaMT�^nTTIT\I��PWOa�5IOaIZWZ[bnO�TMOSu[˟JJ������ZM�
STyUI[MUTMOM[[u�^nTQS��0IbnVS�MTS�\MTMb˟Lu[u\�U]\I\RI��PWOa�Ib�MUTy\M\\�IUJQKQ~b][�
KuT\� \�Z^uVaJM� Q[� QS\I\\I� �������u^Q�@41>��\�Z^uVa�I�STyUI^uLMTMUZ˟T���)�VM\\~�buZ~�
SIZJWVSQJWK[n\n[� MTuZu[uPMb� I� UIOaIZ� OIbLI[nO� LMSIZJWVQbnKQ~RnZI� ^IV� [b�S[uO��
UMTaPMb�I�5K3QV[Ma��������RMTMV\u[M�[bMZQV\���������UQTTQnZL�M]Z~VaQ�\�JJTM\JMZ]-
Pnbn[ZI�^IV�[b�S[uO"��VUIOnJIV�I�S�bXWV\Q�S�T\[uO^M\u[�u[�MOauJ�VMUbM\S�bQ�NWZZn-
[WS�VMU�SuXM[MS�NMLMbVQ�MVVMS�XuVb�OaQ�NWZZn[n\��)�RMOaJIVS�I�UMONMTMT˟�M[bS�b�S�
[MOy\[uOu^MT� SuXM[� TMPM\� I� ZMVLMTSMbu[ZM� nTT~� \˟Su\� I� [bMVVaMb˟� \M^uSMVa[uOMS\˟T� Ib�
ITIK[WVa�SIZJWVSQJWK[n\n[��\M^uSMVa[uOMS� NMTu� \MZMTVQ�Ib�nZ[\IJQTQ\n[�^M[buTaMb\M\u[M�
VuTS�T��)�XuVbUMVVaQ[uO�újrIITTWSnTn[I�MbbMT�\nUWOI\RI�I�ZMnTOIbLI[nO�b�TL�n\nTTn[n\��
UQS�bJMV�PW[[b��\n^WV�K[�SSMV\PM\˟S�I�XuVb�OaQ�S�b^M\y\˟ZMVL[bMZ�uOPIRTI\^nT\Wbn[-
J~T�MZML˟�SWKSnbI\IQ�Q[��-VVMS�OaISWZTI\Q�TMPM\˟[uOu\�Q[�UMO\MZMU\M\\M�Ib�7Z[bnOOa͒-
Tu[�Ib�56*�\ �̂������M[�U~LW[y\n[n^IT��IUQ�JMMUMT\M�Ib�56*�Z�Oby\M\\�KuTRIQ�S�bu�I�
S�ZVaMbM\Q�NMVV\IZ\PI\~[nO�MT˟UWbLy\n[át��56*������I�"�

Ê)b�56*�MT[˟LTMOM[�KuTRI�Ib�nZ[\IJQTQ\n[�MTuZu[M�u[�NMVV\IZ\n[I��������)b�56*�MT[˟LTMOM[�KuTRnVIS�
^M[buTaMb\M\u[M� VuTS�T� \nUWOI\RI� I� XuVb�OaQ� S�b^M\y\˟ZMVL[bMZ� [\IJQTQ\n[nVIS� NMVV\IZ\n[n\�� MTTMVnTT~-
SuXM[[uOuVMS�V�^MTu[u\��I�OIbLI[nOQ�V�^MSMLu[PMb�^IT~�NMVV\IZ\PI\~�PWbbnRnZ]Tn[nVIS�JQb\W[y\n[n\�u[�
I� ZMVLMTSMbu[uZM� nTT~� M[bS�b�SSMT� I� 3WZUnVa� OIbLI[nO��� ^ITIUQV\� I� S�ZVaMbM\Q� NMVV\IZ\PI\~[nOOIT�
SIXK[WTI\W[�XWTQ\QSnRn\�º�·�WT^I[PI\~�Ib�56*�\ �̂����KQSSuVMS����XIZIOZIN][nJIV�������I]-
O][b\][����~\I��

)� NMTPI\ITUIbn[[IT�I�5IOaIZ�6MUbM\Q�*IVS�-]Z~XI� RMOaJIVSRIQ�S�b�T�Ib�MT[˟S�S�-
b�\\� [bMZbM\\� b�TL�UIVLn\]UW\�� RWOITIXW\� \MZMU\^M�MbnT\IT� I�STyUI^uLMTMUZM��:nILn[]T�
I� \�Z^uVaU~LW[y\n[[IT� TMPM\˟^u� ^nT\�� PWOa� Ib� 56*� I� JyZ[nOJM^u\MTMQVMS� �
�n\� I�
S�ZVaMbM\^uLMTUQ�KuTWS�MT˟[MOy\u[uZM�NWZLy\[I��MVaPy\^M�MbbMT�\M^uSMVa[uOuVMS�S�ZVaMbM\Q�
PI\n[n\�Q[��-VVMS�S�[b�VPM\˟MV�I�PIbIQ�OIbLI[nOXWTQ\QSI�UuO�PI\uSWVaIJJIV�\MPM\�TuXu-
seket egy klímaváltozás okozta negatív hatásoknak ellenálló gazdaság kialakítása felé. Ez 
MOa�Su\QZnVa��NWTaIUI\"�I�b�TL�OIbLI[nO�OIbLI[nOXWTQ\QSIQ�M[bS�b�SSMT�\�Z\uV˟��[b\�Vbu[M�
PW[[b��\n^WV�[MOy\Q�Ib�nZ[\IJQTQ\n[\�u[�I�XuVb�OaQ�ZMVL[bMZ�[\IJQTQ\n[n\��]OaIVISSWZ�I�RMOa-
JIVS� Ib� nZ[\IJQTQ\n[� u[� I� XuVb�OaQ� S�b^M\y\˟ZMVL[bMZ� [\IJQTQ\n[nVIS� ^uLMTUM� uZLMSuJMV�
PWbW\\��STyUISWKSnbI\�K[�SSMV\u[u\�KuTb~�QV\ubSMLu[MQ^MT�̂ uO[˟�[WZWV�NMVV\IZ\PI\~�QZnVaJI�
\MZMTQ�I�OIbLI[nO�[bMZMXT˟Q\��-�SM\\˟[[uO�S�^M\SMbUuVaM��PWOa�I�VM\\~�buZ~�OIbLI[nOQ�n\nT-
lás megvalósításnPWb�MOa�\\U͒S�Lu[ZM�^IV�[b�S[uO�I�SWZUnVabI\�u[�a Magyar Nemzeti 
Bank között��8IXX�M\�IT���������

Hazánkban a jegybank fenntarthatósági szerepvállalása mind a három mandátu-
mnJIV�UMO\ITnTPI\~�� yOa�I�S�^M\SMb˟SJMV�MVVMS�OaISWZTI\Q�UMO^IT~[]Tn[nJI kívánunk 
betekintést nyújtani.
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Felügyeleti Zöld Program 
)�5IOaIZ�6MUbM\Q�*IVS����!�JMV�PQZLM\\M�UMO�B�TL�8ZWOZIURn\��UMTa�I�XuVb�OaQ�ZMVL-
[bMZ�MTTMVnTT~SuXM[uOuVMS� RI^y\n[n\�KuTWbbI�I�S�ZVaMbM\Q�u[�STyUISWKSnbI\WSSIT� [bMUJMV��
^ITIUQV\�I�b�TL�ÅVIV[byZWbn[Q�S�ZVaMbM\�SQITISy\n[n\�PQ^I\W\\�UMO^IT~[y\IVQ�5IOaIZWZ[bn-
OWV��)�.MT�OaMTM\Q�[\ZI\uOQnJI�QTTM[b\M\\�8ZWOZIU�PnZWU�XQTTuZZM�uX�T��UMTaVMS�TMONWV\W[IJJ�
Zu[bu\�I�XuVb�OaQ�ZMVL[bMZ\�uZQV\˟�QV\ubSMLu[MS�RMTMV\QS��-bMV�QV\ubSMLu[MS�S�Zu�uX�TVMS�
I�PIbIQ�u[�VMUbM\S�bQ�SIXK[WTI\WSZI��^ITIUQV\�WS\I\n[ZI�uX�T˟�XZWOZIUXWV\WS��QTTM\^M�Ib�
56*�WXMZI\y^�U͒S�Lu[uVMS�SIZJWV[MUTMOM[y\u[u\�KuTb~�\M^uSMVa[uOMS��,MnS���������

+[]XnV� VuPnVa� UnZ� UMO^IT~[]T\� XZWOZIUXWV\W\� SQMUMT^M�� I� XuVb�OaQ� ZMVL[bMZ�
U͒S�Lu[u\� MZ˟[y\Q� I� �����JMV� I� PQ\MTQV\ubM\MS� [bnUnZI�� UIRL� �����JIV� I� JQb\W[y\n[Q�
[bMS\WZVIS�SQILW\\�56*�B�TL�)RnVTn[��UMTa�MT[˟[WZJIV�I�STyUI^nT\Wbn[[IT�u[�S�ZVaMbM\Q�
LMOZILnKQ~^IT� SIXK[WTI\W[� SWKSnbI\WS� IbWVW[y\n[nZI��UuZu[uZM�� SMbMTu[uZM�� MTTMV˟Zbu[uZM�
és közzétételére fogalmazott meg elvárásokat. )b�56*� KuTRI� ]OaIVISSWZ� Ib� Q[�� PWOa� I�
NMT[WZWT\�XuVb�OaQ�[bMZMXT˟S��bTM\Q�\M^uSMVa[uOuJMV�I�S�ZVaMbM\QTMO�NMVV\IZ\PI\~�[bMUXWV-
tokat uZ^uVaM[y\[M��)b�IRnVTn[WS�S�b�T�\�JJ�XWV\�Q[�QZnVa]T�I�NMVV\IZ\PI\~�PQ\MTMbu[Q��QTTM\^M�
JMNMS\M\u[Q�XWTQ\QSI�SQITISy\n[nZI��-T^nZn[�XuTLn]T�I�PQ\MTQV\ubM\MS�M[M\uJMV��PWOa�I�PQ\MTn-
ZIbn[Q�SMZM\ZMVL[bMZ�S� \�SZ�bbM�Ib�uOPIRTI\^nT\Wbn[[IT�u[�MOauJ�S�ZVaMbM\Q�IVWUnTQnSSIT�
SIXK[WTI\W[�SWKSnbI\WSI\�WTa�U~LWV��PWOa�IbWS�JMuX�TRMVMS�I�JIVS��bTM\Q� [\ZI\uOQnRnJI�
Q[��)�OaISWZTI\JIV�\MPn\�Ib�56*�MT^nZRI��PWOa�I�PQ\MTQV\ubM\�K[�SSMV\[M�^IOa�SWZTn\WbbI�I�
STyUnZI�^IOa�I�S�ZVaMbM\ZM�SnZW[��OaNMTMQVMS�ÅVIV[byZWbn[n\��MbbMT�XnZP]bIUW[IV növelje 
Ib�MbMSZM�SML^Mb˟�PI\n[\�OaISWZT~�SQ\M\\[uOMQ\��ÑOa�I�XuVb�OaQ�[bMZMXT˟�K[�SSMV\Q�I�STyUI��
u[�S�ZVaMbM\Q�SWKSnbI\WSJ~T�MZML˟�XuVb�OaQ�SWKSnbI\IQ\�és közben közvetetten motiválja a 
[bMVVaMb˟�QXIZnOQ�[bMZMXT˟SM\�IZZI��PWOa�OIbLI[nOQ�\M^uSMVa[uO�SM\�QOIby\[nS�I�S�ZVaMbM\Q�
u[�STyUI^uLMTUQ�[bMUXWV\WSPWb�I�S�T[˟�NWZZn[[bMZbu[[MT�SIXK[WTI\W[�ISILnTaWS�MTSMZ�Tu[M�
végett. A biztosítók felé is ugyanezen elv mentén az MNB jó gyakorlatVIS�\IZ\RI��IUMVa-
nyiben a biztosító �[b\�VbQ�Ib�uX�TM\JQb\W[y\n[WS�M[M\uV�I�b�TL\M\˟S� alkalmazását például 
díjkedvezmények révén. A dokumentum szerint ugyanis a természet alapú megoldások 
ITSITUIbn[I�V�^MTPM\Q�I�ÅbQSIQ�SWKSnbI\WSSIT�[bMUJMVQ�MTTMVnTT~SuXM[[uOM\��IUMTa�UMTTM\\�
Ib��OaNMTMS�Q[�S�ZVaMbM\\]LI\W[IJJ�L�V\u[\�PWbPI\VIS��yOa�K[�SSMV\^M�I�JQb\W[y\~S�STyUI-
SWKSnbI\Q�SQ\M\\[uOu\��56*������#�56*������J���

)�[bIJnTaWb~Q�QV\ubSMLu[MS�UMTTM\\�Ib�56*�XWbQ\y^��[b\�Vb˟SuV\�̂ MbM\\M�JM������JIV�I�
B�TL�\˟SMS�^M\MTUuVa�SML^MbUuVa�8ZWOZIURIQ\�I�PQ\MTQV\ubM\MS�[bnUnZI��)�SMbLMUuVaM-
bu[�KuTRI�I�S�ZVaMbM\QTMO�NMVV\IZ\PI\~��Êb�TLº�QXIZnOIS���OaNMTMS�Zu[bIZnVanVIS�V�^MSMLu[M�
I�ÊJIZVIº��^IOaQ[�Ib�uOPIRTI\^nT\Wbn[PWb�u[�S�ZVaMbM\Q�LMOZILnKQ~PWb�SIXK[WT~L~�n\nTTn[Q�
SWKSnbI\WSVIS� RWJJIV� SQ\M\\� QXIZnOISPWb�� �OaNMTMSPMb� SuXM[\�� )� UIOaIZ� jegybank - a 
8ZWOZIUJIV�[bMZMXT˟�SZQ\uZQ]UWS�\MTRM[y\u[M�M[M\uV���I�\˟SMS�^M\MTUuVa�MOa�Zu[buVMS�MT-
MVOMLu[u\�SyVnTRI�I�JIVSWS�[bnUnZI��4uVaMOuJMV�Ib�56*�I�JIVSWS�PQ\MTXWZ\N~TQójának 
zöldítésével kívánja� RI^y\IVQ� I� JIVS[bMS\WZ� SWKSnbI\Q� XZWÅTRn\� �56*�� ����K���)� SML^Mb-
UuVaXZWOZIUWS� QVL]Tn[I�~\I������� ���VMOaMLu^�^uOuQO�UnZ� \�JJ�UQV\�����UQTTQnZL�.\�
uZ\uS͒�^nTTITI\Q�u[�TISW[[nOQ�SQPMTaMbu[ZM�uZ^uVaM[y\M\\uS�I�JIVSWS�Ib�MVOMLUuVa\��56*��
����L���



58

Deák Viktória – Sárvári Balázs: A jegybanki zöld mandátum elméleti és gyakorlati aspektusai

Zöld monetáris politikai eszköztár-stratégia
)������JMV�UMOPQZLM\M\\�B�TL�UWVM\nZQ[�XWTQ\QSIQ�M[bS�b\nZ�[\ZI\uOQI�PQ^I\W\\� \nUWOI\VQ�I�
b�TL�� N˟SuV\� STyUISWKSnbI\Q�UMONWV\WTn[WS� QV\MOZnTn[n\� I�UWVM\nZQ[�XWTQ\QSnJI��)� [\ZI\uOQI�
MTNWOILn[n^IT�Ib�56*�\�JJ�OaISWZTI\Q�TuXu[\�\M\\�I�b�TL�RMOaJIVSQ�U͒S�Lu[�NMTu��UMTaMSM\�Ib�
alábbiakban röviden összefoglalunk. 

.QOaMTMUJM� ^u^M�� PWOa� PIbnVS� TIS~QVOI\TIV�nTTWUnVaI� MVMZOM\QSIQTIO� SWZ[bMZ͒\TMVVMS�
\MSQV\PM\˟�� IVVIS� S�ZVaMbM\JIZn\\n� \u\MTM� VMU� SQ[� ÅVIV[byZWbn[Q� QOuVVaMT� JyZ�� )� XuVb�OaQ�
[\IJQTQ\n[\�[bMU�MT˟\\�\IZ\^I�I�5IOaIZ�6MUbM\Q�*IVS������JMV�MTQVLy\W\\I�I�B�TL�2MTbnTWOTM-
^uT�^n[nZTn[Q�8ZWOZIUW\��UMTTaMT�KuTbW\\�u[�JQb\WV[nOW[�NWZZn[\�\MZMU\M\\�I�JIVSWSVIS�Ib�MVMZ-
OQIPI\uSWVa[nOW\�MT˟[MOy\˟�TISn[PQ\MTMS�ÅVIV[byZWbn[nPWb��)�8ZWOZIU�PI\n[nZI�MOa�u^MV�JMT�T�
UQVL�Ib���IS\y^�PIbIQ�RMTbnTWOJIVS�SQJWK[n\W\\�b�TL�RMTbnTWOTM^MTM\�����UQTTQnZL�NWZQV\�uZ\uS-
JMV��MbbMT�I�UIOaIZ�RMOaJIVS�\uVaTMOM[MV�UMO\MZMU\M\\M�I�PIbIQ�RMTbnTWOTM^uT�XQIKW\��*IZS~�
M\�IT����������)�b�TL�TISn[PQ\MTMbu[�\W^nJJQ�ösztönzése érdekében az MNB �����JMV�PQZLM\\M�
UMO�I�B�TL�7\\PWV�8ZWOZIUW\� �B78�� Q[�I�6�^MSMLu[Q�0Q\MTXZWOZIU� �608� részeként. Az 
�[[bM[MV�����UQTTQnZL�.\�SMZM\�[[bMOOMT�UMO^IT~[]T\�8ZWOZIU�VaWUnV�I�JIVSWS��
�WV�uZ\MS�
MT�ZMÅVIV[byZWbn[\��UMTaM\�Ib��OaNMTMSVMS�TMONMTRMJJ����
�WV�PQ\MTMbPM\\MS�\W^nJJ��UI`QU]U�
���UQTTQ~�.\�QO�u[�UI`QU]U����u^M[� N]\IUQL˟^MT��SQbnZ~TIO�UIOI[�MVMZOQIPI\uSWVa[nO���R�
TISn[WS�^IOa�PnbIS�^u\MTuZM��QTTM\^M�uXy\u[uZM��)�SML^Mb˟�ÅVIV[byZWbn[[IT�I�5IOaIZ�6MUbM\Q�
*IVS�PWbbnRnZ]T\�I�PQ\MTSyVnTI\�b�TLy\u[uPMb�u[�MOa�MOu[b[uOM[MJJ�[bMZSMbM\͒�QVOI\TIVnTTWUnVa�
SQITISy\n[nPWb��3WUT~[[a�·�?QVSTMZ���������*nZ�Ib�QV\ubSMLu[�MT[˟[WZJIV�I�b�TL�TISn[PQ\MTXQIK�
UMO\MZMU\u[u\� KuTWb\I�� I� �����JMV� SQJWV\ISWbW\\� MVMZOQI^nT[nO� ZnU]\I\W\\� IZZI�� PWOa� Ib�
energiaárak volatilitása makrogazdasági szinten is súlyos következményekkel járhat. Hazánk 
NW[[bQTQ[�MVMZOQIN�OO˟[uOM�UQI\\�I�TISW[[nOQ�MVMZOQInZIS�^nT\Wbn[I�I�3;0�PQ^I\ITW[�ILI\S�bTu-
[M��������ITIXRnV������[bMX\MUJMZu\˟T������I]O][b\][nQO�JMK[Tu[�[bMZQV\�MOa�u^MV�n\�����[bn-
bITuSSIT�MUMT\M�Ib�QVÆnKQ~\5. Az energiahatékonyság és megújuló energia részarány növelése 
IbWVJIV�PWbbnRnZ]T�5IOaIZWZ[bnO�MVMZOQIN�OO˟[uOuVMS�K[�SSMV\u[uPMb�u[�[MOy\Q�I�S�T[˟�[WS-
SWS�PI\n[nVIS�UuZ[uSTu[u\�Q[��3IVLZnK[��������

)�UWVM\nZQ[�XWTQ\QSI�MOaQS�NWV\W[�M[bS�bM�I�PQ\MTM[[uO��UMTaM\�I�S�^M\SMbM\M[�SWUU]VQSnKQ~�
u[�I�[buTM[S�Z͒�\ZIV[bXIZMVKQI�Q[�\nUWOI\��jXXMV�MbuZ\�Ib�56*�·�I�JM^M\\�VMUbM\S�bQ�OaI-
SWZTI\VIS�UMONMTMT˟MV�·������~\I�uOPIRTI\^nT\Wbn[[IT�SIXK[WTI\W[�XuVb�OaQ�RMTMV\u[\�X]JTQSnT�
�<+.,���)�RMTMV\u[�JMU]\I\RI�MOaZu[b\�PWOaIV�RMTMVVMS�UMO�I�NMVV\IZ\PI\~[nOQ�[bMUXWV\WS�I�
RMOaJIVS�QZnVay\n[Q��[\ZI\uOQIQ��^ITIUQV\�SWKSnbI\SMbMTu[Q�OaISWZTI\nJIV��Un[Zu[b\�Q[UMZ\M\Q�I�
5IOaIZ�6MUbM\Q�*IVS�XWZ\N~TQ~RnVIS��^MOPnbPI\n[��OnbSQJWK[n\n[�QV\MVbQ\n[n\�Q[��)�RMOaJIVS�
a közzététel segítéségével átfogó képet ad�XuTLn]T�I�UMO^n[nZWT\�nTTIUXIXyZWS��RMTbnTWOTM^MTMS�
STyUIPI\n[nZ~T�� MbbMT� XMLQO� KuTbW\\� L�V\u[MSM\� \]L� PWbVQ� IbWS� K[�SSMV\u[M� uZLMSuJMV�� VMU�
]\WT[~�[WZJIV�XMLQO�XuTLn\�U]\I\�I�PIbIQ�XQIK�[bMZMXT˟Q�[bnUnZI�Q[��56*������J��

)�STyUISWKSnbI\WS�UMORMTMVPM\VMS�I� RMOaJIVS� NMLMbM\SMbMTu[uJMV� Q[��UMTa�I� RMOaJIVSQ�
M[bS�b\nZ�MOaQS�S]TK[MTMUM��ÑOa�MbMV�SWKSnbI\WS�QV\MOZnKQ~RI�I�NMLMbM\SMbMTu[�b�TLy\u[uV�SM-
ZM[b\�T�Q[�MTuZPM\˟. A Magyar Nemzeti Bank a zöld monetáris politikai eszköztár stratégiával 
�[[bPIVOJIV�UMO^Qb[OnT\I�I�NMLMbM\SMbMTu[�b�TLy\u[uVMS�TMPM\˟[uOu\�u[�IZZI�R]\W\\��PWOa�MbMV�
[bMUXWV\WS�UMORMTMVu[M�I�OaISWZTI\JIV�PWbbnRnZ]TPI\�I�STyUISWKSnbI\WS�UuZu[uPMb��SMbMTu-
[uPMb��u[�MbMV�SMZM[b\�T�\nUWOI\PI\RI�I�NMVV\IZ\PI\~�XQIKWS�NMRT˟Lu[u\��)�SMbLMUuVaMbu[[MT�Ib�
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MTNWOILPI\~�NMLMbM\�JMNWOILn[Q�nZ�UMOPI\nZWbn[nVIS��PIQZK]\��ÅVWUPIVOWTn[I�\�Z\uV\�UMO��
UMTTaMT�Ib�56*�I�RMOaJIVSQ�[bNuZnJIV�MT[˟S�S�b�\\�^MbM\\M�JM�I�XZMNMZMVKQnTQ[��b�TL�PIQZK]\W\�
I�b�TL�S�\^uVaMS�M[M\uJMV��)�SML^MbUuVa�MbnT\IT�\nUWOI\RI�I�PIbIQ�b�TLS�\^uVaXQIK�MZ˟[�-
Lu[u\�� ^ITIUQV\� I� NWZZn[WS� b�TL� JMZ]Pnbn[WSJI� \�Z\uV˟� K[I\WZVnbn[n\�� IUQ� MT˟[MOy\Q� I� b�TL�
gazdasági átállást és így összhangban van a kormány gazdaságpolitikájával6��3Q[[�M\�IT���������

ös s z e f o g l a l á s

)b�MTU�T\�u^MSJMV�I�XuVbXQIKQ�[bISUIQ�^Q\nSJIV�NMTuZ\uSMT˟L\MS�I�S�ZVaMbM\Q�u[�uOPIRTI\Q�SWK-
SnbI\WS�ZMnTOIbLI[nOQ�PI\n[IQ��-VVMS�MZMLUuVaMSuV\�I�XuVb�OaQ�ZMVL[bMZ�[bMZMXT˟Q��^ITIUQV\�I�
S�bXWV\Q�JIVSWS�u[�[bIJnTaWb~�PI\~[nOWS�S�ZuJMV�Q[�MT\MZRML\�MbMSVMS�I�SWKSnbI\WSVIS�Ib�MTMU-
bu[M�u[�I�UMOMT˟bu[�TMPM\[uOM[�TuXu[MQVMS�^Qb[OnTI\I��=6�Environment���������2MTMV�\IV]TUnVa-
JIV�\u\MTM[MV�NWOTITSWb\]VS�M�SWKSnbI\WS�SIXK[nV�Ib�n\nTTn[Q��I�ÅbQSIQ�u[�I�NMTMT˟[[uOQ�SWKSnbI\\IT��

*MU]\I\\]S�\W^nJJn�I�UIOaIZ�RMOaJIVS�NMTMT˟[[uOQ�S�ZMQVMS�M^WT�KQ~Rn\��UMTaVMS�TMONZQ[-
[MJJ�^nT\Wbn[I�[bMZQV\������~\I�Ib�56*�I�ZMVLMTSMbu[uZM�nTT~�M[bS�b�SSMT�I�SWZUnVa�OIbLI-
[nO���^ITIUQV\�I�S�ZVaMbM\Q�NMVV\IZ\PI\~[nOOIT�SIXK[WTI\W[�XWTQ\QSnRn\�\nUWOI\RI��-VVMS�\IZ-
\ITUQ�SQJWV\n[ISuV\��[[bMNWOTIT\]S�Ib�56*�b�TL�UIVLn\]UnVIS�RMTMV\˟[uOu\�u[�SIXK[WT~L~�
eszköztárát. )�5IOaIZ�6MUbM\Q�*IVS�XuTLnRnV�\�JJ�SWVSZu\�QV\ubSMLu[\�U]\I\\]VS�JM��IUM-
TaMS�ITSITUIbn[I�SuXM[�PWbbnRnZ]TVQ�I�S�ZVaMbM\M\�SnZW[y\~�\M^uSMVa[uOMS�ÅVIV[byZWbn[nVIS�
visszaszorításához és a zöld átállás forrásigényének megteremtéséhez.

je g y z e T e k

1 -�PnZWU�I[XMS\][�IVOWT�UMONMTMT˟RM�Ib�MV^QZWVUMV\IT��I�[WKQIT�és�I�OW^MZVIVKM��IUMTaMS�SMbL˟JM\͒Q�UQI\\�OaIS-
ZIV�-;/�SuV\�PQ^I\SWbVIS�I�NMVV\IZ\PI\~[nO���S]TK[\MZ�TM\uZM�

�� )�+TQUI\M�8WTQKa�:MTM^IV\�;MK\WZ[��+8:;��RMTMV\u[M�UIOaIZ]T"�STyUI^nT\Wbn[[IT�SIXK[WTI\W[�[bIJnTaWbn[WS�nT\IT�
érintett szektorok.

�� ;bQOWZWL~�[bIJnTaWbn[�ITI\\�I�STyUI��u[�S�ZVaMbM\Q�KuTWS�MTuZu[M�uZLMSuJMV�uTMVRnZ~�-]Z~XIQ�=VQ~[�RWOITSW\n[\�
uZ\R�S�

�� B�TL\M\˟�u[�B�TLNIT�jXy\˟S�7Z[bnOW[�;b�^M\[uOM��Bj7;B��������[bMZQV\�I�b�TL�\M\˟�Ê.�LuU[bMZSMbM\MV�UM[\MZ-
[uOM[MV�Tu\ZMPWbW\\��^ybMT^MbM\u[��^ybPnb\IZ\n[��^yb[bQOM\MTu[�[bMUXWV\RnJ~T�UMONMTMT˟�Zu\MOZMVLLMT�UMOuXy\M\\�[yS��
\MZI[bW[�^IOa�UI`QU]U����NWSW[�PIRTn[[b�O͒�b�TLNMT�TM\�º�

5 )�TISW[[nO�ITSITUIbSWLn[nVIS�S�[b�VPM\˟MV�VMU�TM\\�UIOI[IJJ�Mb�Ib�IZnVa�I�SWZnJJQISJIV�UMOJMK[�T\�uZ\uS-
hez képest.

6 A�b�TL�S�\^uVaMS�PQ\MTSWKSnbI\Q�u[�XQIKQ�SWKSnbI\Q�UMOy\uTu[M�SML^Mb˟JJ�TMPM\�I�PIOaWUnVaW[�uZ\uSXIXyZWSPWb�
SuXM[\��QTTM\^M�MbMV�XIXyZWS�nZ^WTI\QTQ\n[I�u[�[\ZM[[b\͒Z˟�SuXM[[uOM�Q[�UuZ[uSMT\MJJ�TMPM\��UMTa�MZ˟[y\Q�I�UWVM\nZQ[�
politika sikerességét.

fe l h a s z n á lT i ro Da lo m

Aradványi Péter�·�*ITnb[�.T~ZI�·�4~ZnV\�*ITnb[�������"�Nemzetközi fejlemények a zöld jegybanki programok és gyakorlatok 
\MZuV��1V"�3Q[[�5QPnTa�6�#�3WTWb[Q�8���[bMZS���5WVM\nZQ[�XWTQ\QSI�I�NMVV\IZ\PI\~[nO�RMOauJMV�·�)�5IOaIZ�6MUbM\Q�*IVS�\IV]TUnVaS�-
\M\M�I�b�TL�UWVM\nZQ[�XWTQ\QSIQ�M[bS�b\nZ�MT[˟�u^uZ˟T�� �����W���-TuZPM\˟"�P\\X["��___�UVJ�P]�TM\WT\M[�UWVM\IZQ[�XWTQ\QSI�I�NMV-
ntarthatosag-jegyeben-a-magyar-nemzeti-bank-tanulmanykotete-a-zold-monetaris-politikai-eszkoztar-elso-everol.pdf  
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*IVS�WN �-VOTIVL�������"�<PM�1UXIK\�WN �+TQUI\M�+PIVOM�WV�\PM�=3�1V[]ZIVKM�;MK\WZ"�)�+TQUI\M�+PIVOM�)LIX\I\QWV�
:MXWZ\�Ja�\PM�8Z]LMV\QIT�:MO]TI\QWV�)]\PWZQ\a��*IVS�WN �-VOTIVL��4WVLWV�

*IZS~�<IUn[�·�0MZJMZ\�-^MTaV�·�0WZ^n\P�*ITnb[�1[\^nV�������"�-Oa��R�XQIKQ�[bMOUMV[�Tu\ZMR�\\M"�)�PIbIQ�b�TL�RMTbnTWOTM-
^uT�XQIK�RMOaJIVSQ��[b\�Vbu[M� 1V"�3Q[[�5QPnTa�6�#�3WTWb[Q�8���[bMZS���5WVM\nZQ[�XWTQ\QSI�I�NMVV\IZ\PI\~[nO�RMOauJMV�·�)�5IOaIZ�
6MUbM\Q�*IVS�\IV]TUnVaS�\M\M�I�b�TL�UWVM\nZQ[�XWTQ\QSIQ�M[bS�b\nZ�MT[˟�u^uZ˟T�� �����W���-TuZPM\˟"�P\\X["��___�UVJ�P]�TM\WT\M[�
monetaris-politika-a-fenntarthatosag-jegyeben-a-magyar-nemzeti-bank-tanulmanykotete-a-zold-monetaris-politikai-
eszkoztar-elso-everol.pdf  

*+*;�������"�8ZQVKQXTM[� NWZ� \PM�-ٺMK\Q^M�5IVIOMUMV\�IVL�;]XMZ^Q[QWV�WN �+TQUI\M�:MTI\ML�.QVIVKQIT�:Q[S[��*IVSQVO�+WUUQ\\MM�WV�
*IVSQVO�;]XMZ^Q[QWV��2]VM��-TuZPM\˟" P\\X["��___�JQ[�WZO�JKJ[�X]JT�L����XLN. 

*TIVKPIZL��7TQ^QMZ�������"�5WVM\IZa�8WTQKa�QV�\PM�?ISM�WN �\PM�+ZQ[Q[��8ZM[MV\I\QWV�I\�\PM�15.�5IKZW�+WVNMZMVKM�����. Elérhe-
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