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0WZ^n\P�*ITnb[�1[\^nV�·�;bIJILSIQ�,nVQMT

)�UWVM\nZQ[�XWTQ\QSI�b�TL 
UMO�R]Tn[nVIS�JMU]\I\n[I�I� 

5IOaIZ�6MUbM\Q�*IVS�XuTLnRnV�SMZM[b\�T
1V\ZWL]KQVO�\PM�OZMMV�ZMVM_IT�WN �UWVM\IZa�XWTQKa�

\PZW]OP�\PM�M`IUXTM�WN �\PM�0]VOIZQIV�6I\QWVIT�*IVS

Összefoglalás
)�S�bOIbLI[nO\IV�[bnUnZI�I�S�^M\SMb˟�u^\QbMLMS�MOaQS�TMOVIOaWJJ�SQPy^n[nVIS�I�S�ZVaMbM-
\Q� NMVV\IZ\PI\~[nO�SuZLu[M� Tn\[bQS��)�STyUI^nT\Wbn[�MTTMVQ�PIZKJIV�I�RMOaJIVSWS��UQV\�UMO-
határozó gazdaságpolitikai intézmények világszerte egyre érdemibb szerepet vállalnak. A 
NMVV\IZ\PI\~[nOW\� \nUWOI\~� RMOaJIVSQ� QV\ubSMLu[MS�UMO^IT~[y\n[n\� Ib� \M\\M� TMPM\˟^u�� PWOa�
I�S�bXWV\Q�JIVSWS�[bMZMXuZ˟T�ITSW\W\\�SuX�UMO^nT\WbW\\�I�S�bOIbLI[nOQ�OWVLWTSWLn[JIV��)�
Magyar Nemzeti Bank a jegybankok között is élen járva kezdte el integrálni a fenntartható-
[nOQ�[bMUXWV\WSI\�I�U͒S�Lu[uJM��<IV]TUnVa]VSJIV�JMU]\I\R]S��UQTaMV�MTUuTM\Q�ITIXWSWV�
Va]O[bQS�I�RMOaJIVSWS�[bMZMX^nTTITn[I�I�STyUI^nT\Wbn[�MTTMVQ�S�bLMTMUJMV�u[�PWOa�I�5IOaIZ�
6MUbM\Q�*IVS�UQTaMV� ITIXMT^MS�UMV\uV�� PWOaIV� \]L\I� uZ^uVaM[y\MVQ� I�UWVM\nZQ[� XWTQ\QSIQ�
eszköztárában a környezeti fenntarthatósági szempontokat. A zöld monetáris politikai eszkö-
bMQV�SMZM[b\�T�Ib�56*�MT[˟LTMOM[MV�I�TISn[XQIK�MVMZOQIPI\uSWVa[nOnVIS�NMRTM[b\u[uZM�\]LW\\�
KuTbW\\�U~LWV�PI\VQ��]OaIVISSWZ�RMTMV�^IV�I�S�ZVaMbM\Q�[bMUXWV\J~T�NMVV\IZ\PI\~�XuVb�OaQ�
QV[\Z]UMV\]UWS�XQIKnV�Q[��)b�MOaM[�XZWOZIUWS�MZMLUuVaMQVMS�u[�·�IPWT�TMPM\[uOM[�·�S�Z-
VaMbM\Q�PI\n[IQVIS�Q[UMZ\M\u[uV�SMZM[b\�T�[bMUTuT\M\R�S�Ib�56*�b�TL�UWVM\nZQ[�XWTQ\QSnRnVIS�
gyakorlati megvalósulását.
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Summary
7VM�WN �\PM�JQOOM[\�KPITTIVOM[�NWZ�MKWVWUQ[\[�QV�\PM�KWUQVO�LMKILM[�[MMU[�\W�JM�\PM�Q[[]M�WN �
MV^QZWVUMV\IT�[][\IQVIJQTQ\a��+MV\ZIT�JIVS[��I[�SMa�MKWVWUQK�QV[\Q\]\QWV[��IZM�IT[W�XTIaQVO�IV�
QVKZMI[QVOTa�QUXWZ\IV\�ZWTM�OTWJITTa�QV�\PM�ÅOP\�IOIQV[\�KTQUI\M�KPIVOM��<PM�QUXTMUMV\I\QWV�
WN �KMV\ZIT�JIVS�UMI[]ZM[�\W�XZWUW\M�[][\IQVIJQTQ\a�_I[�UILM�XW[[QJTM�Ja�I�[PQN\�QV�\PM�_Ia�
KMV\ZIT�JIVS[�IZM�XMZKMQ^ML�QV�MKWVWUQK�\PW]OP\��<PM�5IOaIZ�6MUbM\Q�*IVS�PI[�JMMV�I\�
\PM�NWZMNZWV\�WN �KMV\ZIT�JIVS�MٺWZ\[�\W�QV\MOZI\M�[][\IQVIJQTQ\a�KWV[QLMZI\QWV[�QV\W�Q\[�WXMZI-
\QWV[��1V�W]Z�[\]La��_M�XZM[MV\�\PM�\PMWZM\QKIT�JI[Q[�NWZ�\PM�ZWTM�WN �KMV\ZIT�JIVS[�QV�\PM�ÅOP\�
IOIQV[\�KTQUI\M�KPIVOM�IVL�\PM�XZQVKQXTM[�WV�_PQKP�\PM�5IOaIZ�6MUbM\Q�*IVS�PI[�JMMV�IJTM�
\W�UIQV[\ZMIU�MV^QZWVUMV\IT�[][\IQVIJQTQ\a�QV\W�Q\[�UWVM\IZa�XWTQKa�QV[\Z]UMV\[��<PZW]OP�Q\[�
OZMMV�UWVM\IZa�XWTQKa�QV[\Z]UMV\[��\PM�56*�PI[�JMMV�IJTM�\W�PI^M�I�\IZOM\ML�QUXIK\�XZQ-
UIZQTa�WV�\PM�MVMZOa�MٻKQMVKa�WN �\PM�PW][QVO�UIZSM\��J]\�Q\�Q[�IT[W�XZM[MV\�QV�\PM�UIZSM\�WN �
MV^QZWVUMV\ITTa�[][\IQVIJTM�ÅVIVKQIT�QV[\Z]UMV\[��?M�QTT][\ZI\M�\PM�XZIK\QKIT�QUXTMUMV\I\QWV�
WN �\PM�56*�[�OZMMV�UWVM\IZa�XWTQKa�Ja�LM[KZQJQVO�\PM�ZM[]T\[�WN �\PM�QVLQ^QL]IT�XZWOZIUUM[�
IVL�\PMQZ�XW\MV\QIT�MV^QZWVUMV\IT�QUXIK\�

2W]ZVIT�WN �-KWVWUQK�4Q\MZI\]ZM��2-4��KWLM["�-����-� ��9�
3Ma_WZL["�KMV\ZIT�JIVS��UWVM\IZa�XWTQKa��[][\IQVIJQTQ\a

be v e z e T é s –  a j e g y ba n ko k s z e r e P e a  k l í m av á lTo z á s e l l e n i 
k ü z D e l e m b e n

)b�MUJMZQ[uO�[bnUnZI�I�����[bnbIL�MOaQS��PI�VMU�TMORMTMV\˟[MJJ�SQPy^n[I�I�OTWJnTQ[�STyUI-
^nT\Wbn[��)b�-6;B�jOPIRTI\^nT\Wbn[Q�3WZUnVaS�bQ�<M[\�TM\uVMS��18++��TMONZQ[[MJJ�RMTMV\u[M1 
ITIXRnV�UQVL�[[bM����u^�VS�UIZIL\�IZZI��PWOa�M[uTa�VS�TMOaMV�MTNWOILPI\~�[bQV\ZM�TI[[y\IVQ�
I�NMTUMTMOMLu[\��IUMTaPMb�XMLQO�MTMVOMLPM\M\TMV�I�STyUI[MUTMOM[��NMVV\IZ\PI\~�OIbLI[nOZI�
^IT~�n\nTTn[��)PPWb��PWOa�I�ZMVLMTSMbu[ZM�nTT~�[b͒S�[� QL˟\IZ\IU�ITI\\�I�OIbLI[nOQ�[bMZSMbM\�
QTaMV� RMTMV\˟[�UuZ\uSJMV� n\� \]LRWV� ITIS]TVQ�� IUQ� ISnZ� \MTRM[� QXIZnOIS� átstrukturálódását is 
RMTMV\PM\Q��[b�S[uO[bMZ͒�I�S�bOIbLI[nOQ�[bMUTuTM\�UMO^nT\Wbn[I�Q[��)�UQVLMV�SWZnJJQVnT��[b-
[bM\M\\MJJ�SQPy^n[WS�UMO^nTI[bWTn[nPWb�I�S�bOIbLI[nO\IVJIV�I�SWZnJJIV�uZ^uVaM[�T˟�LWO-
UnSSIT� [bMUJMV�PWTQ[b\QS][� [bMUTuTM\ZM�^IV�[b�S[uO��IUMTaJMV�MT˟\uZJM�SMZ�T�I�S�ZVaMbM\Q�
NMVV\IZ\PI\~[nO��)b��R�S�bOIbLI[nOQ�[bMUTuTM\�uZ^uVaM[y\u[uPMb�I�OIbLI[nOXWTQ\QSIQ�KuTWS�SQ-
\MZRM[b\u[uZM� ^IV� [b�S[uO�� IUQPMb� Ib� WTaIV� N˟� OIbLI[nOXWTQ\QSIQ� QV\ubUuVaMS� [bMZMXuVMS� ·�
UQV\�I�S�bXWV\Q�JIVSWS�·�Q[�[b�S[uO[bMZ͒MV�UMO�SMTT�^nT\WbVQ�

3WZnJJIV�I�S�bOIbLn[bWS�S�ZuJMV�Ib�̂ WT\�Ib�]ZITSWL~�nTTn[XWV\��PWOa�I�S�bXWV\Q�JIVSWS-
VIS�VMU�SMTT�I�STyUI^nT\Wbn[[IT�SIXK[WTI\W[�QV\ubSMLu[MSM\�PWbVQ]S��UQ^MT�MOa��R�KuT�SQRMT�Tu[M�
UMOVMPMby\PM\Q�I�UnZ�UMOTu^˟�UIVLn\]UWS�\MTRM[y\u[u\��>WTb������#�*]Q\MZ���������<W^nJJQ�
uZ^�^WT\��PWOa�I�b�TL�QV\ubSMLu[MS�MOa�\\�RnZPI\VIS�I�XQIK[MUTMOM[[uO�MT^u\˟T�^IT~�MT\uZu[[MT��
IbIb�I�RMOaJIVSWS�\�TTuXPM\VMS�I�UIVLn\]UIQSWV�IbbIT��PWOa�Ib�M[bS�bMQS�UMO^nT\Wb\I\n[n-
^IT�I�PQ\MTMS��MbnT\IT�XMLQO�Ib�MZ˟NWZZn[�ITTWSnKQ~�SWVSZu\�QZnVaJI�\MZMTu[uZM�\M[bVMS�Sy[uZTM\M\�
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�*Z]VVMZUMQMZ·4IVLI]���������)�XQIK[MUTMOM[[uO�SuZLu[uJ˟T�IL~L~IV�I�STyUI^nT\Wbn[�MTTMVQ�
NMTTuXu[�I�PIOaWUnVaW[�S�bOIbLI[nOQ�OWVLWTSWLn[�[bMZQV\�MT[˟LTMOM[MV�Å[SnTQ[�XWTQ\QSIQ�SuZ-
Lu[�TMVVM��UQ^MT�uZQV\PM\Q�I�OIbLI[nOQ�[bMZMXT˟S�S�b�\\Q�MZ˟NWZZn[�ITTWSnKQ~\�

)bWVJIV�UyO�SWZnJJIV�Ib�^WT\�Ib�MT\MZRML\�nTTn[XWV\��PWOa�I�S�bXWV\Q�JIVSWSVIS�VMU�
SMTT� NWOTITSWbVQI� I� STyUI^nT\Wbn[[IT��UW[\IVZI� ^QTnO[bMZ\M� MOaZM� \�JJ� RMT� ]\IT� IZZI��PWOa��R�
SWV[bMVb][�^IV�SQITIS]T~JIV�I�RMOaJIVSQ�^QTnOJIV��IUMTa�[bMZQV\�MbMS�Ib�QV\ubUuVaMS�[MU�
UIZILPI\VIS�I�XIZ\^WVIT�UMTTM\\�I�STyUI^nT\Wbn[�MTTMVQ�S�bLMTMUJMV��3WTWb[Q�M\�IT�������I���
)b�MTU�T\�u^MSJMV�I�S�bOIbLn[bWS�MOaZM�[buTM[MJJ�S�ZJMV�SMbL\MS�IbbIT� NWOTITSWbVQ��PWOa�
az éghajlatváltozás szerteágazó hatásai hogyan befolyásolhatják az egyes hagyományos jegy-
JIVSQ�UIVLn\]UWS��IbIb�Ib�nZ[\IJQTQ\n[��I�XuVb�OaQ�ZMVL[bMZ�[\IJQTQ\n[I��^IOa�ISnZ�I�OIbLI-
[nOQ�V�^MSMLu[��\MTRM[�NWOTITSWb\I\W\\[nO�UMO^IT~[y\PI\~[nOn\��2MTMV\˟[�uZ^MS�[b~TVIS�IUMTTM\\��
PWOa�I�RMOaJIVSWS�I�XuVb�OaQ�[\IJQTQ\n[Q�KuTR]S�MTuZu[M�uZLMSuJMV�ÅOaMTUM\�SMTT�NWZLy\[IVIS�
I�STyUI^nT\Wbn[ZI��>WTb���������UQ^MT�Ib�I�XuVb�OaQ�QV\ubUuVaMS�UuZTMOMQZM�RMTMV\˟[�PI\n[\�
OaISWZWTPI\��*I\\Q[\WV�M\�IT����������5Q^MT�I�XuVb�OaQ�ZMVL[bMZ�[bMZMXT˟Q�I�OIbLI[nO�MOu[bu^MT�
SIXK[WTI\JIV�^IVVIS��I�XuVb�OaQ�ZMVL[bMZ�STyUISQ\M\\[uOM�\�SZ�bQ�Ib�MOu[b�OIbLI[nO�uOPIRTI\-
^nT\Wbn[[IT�SIXK[WTI\W[�SWKSnbI\IQ\�Q[��3WTWb[Q��������

)�STyUI^nT\Wbn[�UQV\�UMORMTMV˟��R�XuVb�OaQ�SWKSnbI\��ÅbQSIQ�SWKSnbI\WS�u[�n\nTTn[Q�SWKSn-
bI\WS�NWZUnRnJIV�I�XuVb�OaQ�ZMVL[bMZ�UQVLMV�[bMZMXT˟RM�[bnUnZI�S�^M\SMbUuVaMSSMT�RnZPI\�
�+IZVMa���������-JJ˟T�IL~L~IV�I�NMTMT˟[�RMOaJIVSVIS�\MVVQ^IT~RI�^IV�I�XuVb�OaQ�RMTTMO͒�STy-
UISWKSnbI\WS�SIXK[nV��PQ[bMV�IUMTTM\\��PWOa�UMO�SMTT�^uLMVQM�I�[IRn\�UuZTMOu\�I�STyUISWK-
SnbI\WSSIT�[bMUJMV��\�ZMSMLVQM�SMTT�IZZI�Q[��PWOa�IbWS�VM�^M[buTaMb\M\PM[[uS�I�XuVb�OaQ�S�b-
^M\y\˟ZMVL[bMZ�[\IJQTQ\n[n\�[MU��)�STyUISWKSnbI\WS�SMbMTu[M�SWUXTM`�NMTILI\��IUQ�I�RMOaJIVS�
\�JJ�N]VSKQ~Rn\�Q[�uZQV\Q��így többek között I�UQSZW��u[�UISZWXZ]LMVKQnTQ[�XWTQ\QSI�^IOa�ISnZ�
I�RMOaJIVSQ�UWVM\nZQ[�XWTQ\QSIQ��XQIKQ�U͒^MTM\MS�[WZnV�MTNWOILPI\~�NMLMbM\MS�S�ZM�Q[�uZQV\M\\�
TMPM\��5Q^MT� I� XuVb�OaQ� STyUISWKSnbI\WS�UMO[b�V\M\u[M� K[ISQ[� ZMVL[bMZ[bQV\͒�� [\Z]S\]ZnTQ[�
^nT\Wbn[WS�nZnV�TMPM\[uOM[��IUQ�RMTMV\˟[�SWWXMZnKQ~\�QOuVaMT�Ib�nTTIU��I�XZQ^n\�[bMZMXT˟S��UQV\�
XuTLn]T�I�SMZM[SMLMTUQ�JIVSWS��u[�I�\nZ[ILITWU�S�b�\\��I�RMOaJIVSWS�MVVMS�I�SWWXMZnKQ~VIS�
I�\nUWOI\n[nZI�Q[�PIVO[�Ta\�PMTaMbPM\VMS�I�XuVb�OaQ�[\IJQTQ\n[�UMO˟Zbu[M�uZLMSuJMV��;^IZ\b-
UIV�M\�IT���������

)� XuVb�OaQ� SWKSnbI\WSWV� NMT�T� I� STyUI^nT\Wbn[� [bnUW[� K[I\WZVnV� SMZM[b\�T� JMNWTan[WT-
PI\RI�I� RMOaJIVSQ�L�V\u[MS� [bMUXWV\RnJ~T� NWV\W[�� N˟JJ�UISZWOIbLI[nOQ�^nT\Wb~SI\��UQV\�I�
OIbLI[nOQ�V�^MSMLu[��56*�����!I���^ITIUQV\�Ib�QVÆnKQ~�^IOa�ISnZ�Ib�QVÆnKQ~[�^nZISWbn[WS�
�-3*������#�;KPVIJMT���������)�STyUI^nT\Wbn[�IUMTTM\\��PWOa�PI\�I�PIOaWUnVaW[IV�I�RMOa-
JIVSWS�MT[˟LTMOM[�KuTRn\�RMTMV\˟�árstabilitásra��I�UWVM\nZQ[�XWTQ\QSI�\ZIV[bUQ[[bQ~[�K[I\WZVnQ\�
Q[�OaMVOy\PM\Q��6/.;���������)�STyUI^nT\Wbn[�QVÆnKQ~ZI�u[�UWVM\nZQ[�XWTQ\QSIQ�\ZIV[bUQ[[bQ~ZI�
OaISWZWT\�PI\n[I�JnZ��VUIOnJIV�VMU�NMT\u\TMV�T�RMTMV\Q�Ib\��PWOa�I�RMOaJIVSWSVIS�KuTbW\\IV�
b�TL�QV\ubSMLu[MSM\�SMTT�PWbVQI��Ib\�IbWVJIV�MOauZ\MTU͒^u�\M[bQ��PWOa�Ib�QV\ubUuVaMS�VMU�
PIOaPI\RnS�ÅOaMTUMV�Sy^�T�IVVIS�PI\n[IQ\�

)�S�bXWV\Q� JIVSWS�I�PIOaWUnVaW[� RMOaJIVSQ� KuTZMVL[bMZMSZM� OaISWZWT\�PI\n[IQV 
\�T�Q[�NWZLy\PI\VIS�ÅOaMTUM\�I�STyUI^nT\Wbn[ZI��+IZVMa��������[bMZQV\�I�\˟SMITTWSnKQ~-
JIV�JM\�T\�\\�N]VSKQ~RnJ~T�IL~L~IV�I�\MTRM[�XuVb�OaQ�ZMVL[bMZVMS�[bMZMXM\�SMTT�^nTTITVQI�
I�STyUI^nT\Wbn[�MTTMVQ�S�bLMTMUJMV��PQ[bMV�I�NMVV\IZ\PI\~�OIbLI[nOQ�n\UMVM\�uZLMUQ�
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ÅVIV[byZWbn[Q�QOuVVaMT�RnZ��)�XuVb�OaQ�ZMVL[bMZ�[bMZMXT˟Q�I�SWZUnVaWS�u[�^nTTITSWbn-
sok stratégiai partnerei lehetnek a fenntartható és zöld gazdasági modellre való átállás-
JIV��5I\WTK[a���������-JJ˟T�IL~L~IV�NMTUMZ�T�I�RMOaJIVS��UQV\�I�XuVb�OaQ�ZMVL[bMZ�
S�bXWV\Q�[bMZMXT˟RM�u[�RMTMV\˟[�[�Ta��OIbLI[nOXWTQ\QSIQ�QV\ubUuVa�[bMZMX^nTTITn[I�Q[��)�
RMOaJIVSWS�\W^nJJn�XuTLn\�\]LVIS�U]\I\VQ�I�XuVb�OaQ�ZMVL[bMZ�[bMZMXT˟QVMS��MbnT\IT�
az intézkedéseik önmagukon túlmutató pozitív hozadékokkal járhatnak a klímaváltozás 
MTTMVQ�PIZKJIV� Q[��-UMTTM\\�I����� [bnbIL�Un[WLQS�u^\QbMLuZM�I� RMOaJIVSWS� [bMZMXM�u[�
NMTMT˟[[uOM�Oa�SMZM[MV�n\ITIS]T\� �5I\WTK[a���������Mb�I�UMOMZ˟[�L�\\� [bMZMXS�Z�XMLQO�
ITSITUI[IJJn�\M[bQ�I�RMOaJIVSWSI\�I�STyUI^nT\Wbn[�MTTMVQ�S�bLMTMUPMb�^IT~�PWbbnRnZ]-
Tn[PWb��)b�MTU�T\�QL˟[bISJIV�I�RMOaJIVSWS�M[bS�b\nZI�SQ[buTM[MLM\\��[bWS^nVaW[[n�^nT-
\IS�I�KuTbW\\�M[bS�b�S��QTTM\^M�I�SWZnJJQISVnT�PW[[bIJJ�\n^��MTS�\MTMb˟Lu[ és szemlélet 
�XuTLn]T�Ib�MT˟ZM\MSQV\˟�QZnVaU]\I\n[���IUMTaMS�PI\uSWVaIV�\nUWOI\PI\RnS�I�STyUI^nT-
\Wbn[�MTTMVQ�QV\ubSMLu[MSM\�Q[��)�SQJ˟^�T\�M[bS�b\nZ�MUMTM\\�TMPM\˟[uOM\�IL�IZZI�Q[��PWOa�
I� RMOaJIVSWS�RWJJIV�ÅOaMTMUJM�^MOauS�I�PIOaWUnVaW[�UIVLn\]UIQS�MTuZu[u\�KuTb~�
QV\ubSMLu[MQS�TMPM\[uOM[�
UMTTuSPI\n[IQ\
�Q[��u[�MbnT\IT��Oa�uZRuS�MT�MT[˟LTMOM[�KuTSQ\͒bu-
[MQSM\��PWOa�RWJJIV�uZ^uVaM[y\QS�Ib�WTaIV�\nZ[ILITUQ�[bMUXWV\WSI\�Q[��UQV\�I�S�ZVaMbM\Q�
NMVV\IZ\PI\~[nO��0WVWPIV�����!��

)�NMV\�MUTy\M\\��R�SWV[bMVb][�SuX^Q[MT˟Q�[bMZQV\�I�RMOaJIVSWS�I�UIVLn\]UIQS�IL\I�TMPM-
\˟[uOMQSMV�JMT�T�NMT�SMTT�TuXRMVMS�I�STyUI^nT\Wbn[�MTTMV��*WVM^I�u[�[bMZb˟\nZ[IQ��������XuTLn]T�
�Oa�NWOITUIbVIS��PWOa�JnZ�I�STyUI^nT\Wbn[�UMOnTTy\n[nZI�I�SWZUnVabI\WS�[bnUnZI�nTTVIS�
ZMVLMTSMbu[ZM�I�TMOUMONMTMT˟JJ�M[bS�b�S��I�UIVLn\]UIQS�SMZM\MQV�JMT�T�I�RMOaJIVSWSVIS�
Q[�\MVVQ�S�SMTT�Ib�uOPIRTI\^nT\Wbn[�MTTMV��3WTWb[Q�u[�[bMZb˟\nZ[IQ��������[bMZQV\�I�RMOaJIVSQ�
UIVLn\]UWSSIT��[[bPIVOJIV�TM^˟�PWbbnnTTn[�I�RMOaJIVSQ�b�TL�IS\Q^Q\n[�SIXK[nV�Ib��PWOa�
I� NMTMT˟[� RMOaJIVS�UQVLQO�Ib�nZ[\IJQTQ\n[�MTuZu[uZM�u[� NMVV\IZ\n[nZI� \�ZMS[bQS��]OaIVISSWZ�
NWTaIUI\W[IV�SMZM[Q�IbWSI\�I�TMPM\˟[uOMSM\��IUMTaMSSMT�MT˟UWbLy\PI\RI�I�OIbLI[nO�b�TL�n\-
állását. 

)�b�TL�UWVM\nZQ[�XWTQ\QSI�SIXK[nV�SQITIS]T~��R�SWV[bMVb][�UMV\uV�I�RMOaJIVSWS�^QTnO-
[bMZ\M�MTSMbL\uS�^Qb[OnTVQ�I�TMPM\˟[uOMSM\�IZZI��PWOa�PWOaIV�UuZ[uSMTRuS�I�STyUISWKSnbI\W-
SI\�u[�\nUWOI[[nS�I�NMVV\IZ\PI\~�OIbLI[nOQ�n\UMVM\M\��<�JJ�RMOaJIVS��S�b\�S�WTaIV�^MbM\˟�
QV\ubUuVaMS��UQV\�I�*IVS�WN �-VOTIVL�u[�Ib�-]Z~XIQ�3�bXWV\Q�*IVS�UnZ�QV\ubSMLu[MSM\�Q[�
hozott. A�NMV\Q�SuZLu[S�ZJMV�I�5IOaIZ�6MUbM\Q�*IVS�Ib\�Ib�nTTn[XWV\W\�SuX^Q[MTQ��PWOa�UnZ�
VMU�Ib�I�SuZLu[��PWOa�[bMZMXM\�SMTT�M�^nTTITVQI�I�STyUI^nT\Wbn[�MTTMVQ�S�bLMTMUJMV��PIVMU�
PWOa�PWOaIV� TMPM\�UQVuT� SWZnJJIV� u[�UQVuT� PI\n[W[IJJIV� NMTTuXVQ� �56*��������-VVMS�
UMONMTMT˟MV�Ib�MTU�T\�u^MS�[WZnV�Ib�56*��VMUbM\S�bQTMO�Q[�uTMV�RnZ^I��KuTbW\\�QV\ubSMLu[MS�
NWZUnRnJIV�RMTMV\˟[�TuXu[MSM\�\M\\�I�RMOaJIVSQ�\M^uSMVa[uOMQVMS�b�TLy\u[M�\MZuV�

)�\IV]TUnVa]VS�\W^nJJQ�Zu[buJMV�I�5IOaIZ�6MUbM\Q�*IVS�XuTLnRnV�SMZM[b\�T�U]\I\R]S�
JM��PWOaIV�\]LRI�MOa�RMOaJIVS�JMuXy\MVQ�I�S�ZVaMbM\Q�NMVV\IZ\PI\~[nOQ�[bMUXWV\WSI\�I�U͒-
S�Lu[uJM��)����NMRMbM\JMV�Ib�56*�[bMZMX^nTTITn[nVIS�ITIXMT^MQ\�U]\I\R]S�JM��Mb\�S�^M\˟MV�
XMLQO�I����NMRMbM\JMV�Ib�56*�OaISWZTI\JIV�UMO^IT~[y\W\\�NMVV\IZ\PI\~[nOQ�KuT��QV\ubSMLu[MQ�
u[�MbMS�MZMLUuVaMQ�SMZ�TVMS�Q[UMZ\M\u[ZM��)b����NMRMbM\�\IZ\ITUIbbI�I�\IV]TUnVa�SWVST�bQ-
~Q\��SQ\uZ^M�I�VMUbM\S�bQ�u[�I�PIbIQ�b�TL�UWVM\nZQ[�XWTQ\QSI�^Q\MTuZM�^WVI\SWb~�SQTn\n[WSZI�
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az mnb z ö l D s z e r e P v á l l a l á s á na k a l a P e lv e i

)b�56*�QV\ubSMLu[MQ\�u[�IbWS�KuTRIQ\��yOa�I�NMVV\IZ\PI\~[nOOIT�SIXK[WTI\W[�XWTQ\QSnRn\�Q[�MT[˟L-
legesen a jegybanktörvény� által kijelölt jegybanki mandátumok határozzák meg. Az MNB 
mandátumaQ� S�bu� \IZ\WbQS�Ib� MT[˟LTMOM[� KuT\� RMTMV\˟�nZ[\IJQTQ\n[�UMTTM\\� I�XuVb�OaQ� S�b^M\y\˟-
ZMVL[bMZ� [\IJQTQ\n[nVIS� NMVV\IZ\n[I� u[� I� SWZUnVa� OIbLI[nOXWTQ\QSnRnVIS� \nUWOI\n[I�� IUQ� Ib�
7Z[bnOOa͒Tu[�������UnR][�� �Q�L�V\u[M�ITIXRnV�SQMOu[b�T\�I�SWZUnVa�S�ZVaMbM\Q�NMVV\IZ\PI\~-
[nOOIT�SIXK[WTI\W[�XWTQ\QSnRnVIS�\nUWOI\n[n^IT��)�RMOaJIVSQ�UIVLn\]U�SQMOu[by\u[M�UMO\MZMU-
\M\\M�IVVIS�I�TMPM\˟[uOu\��PWOa�Ib�56*�UWVM\nZQ[�XWTQ\QSnRnVIS�UMO^IT~[y\n[I�[WZnV�KuTbW\\IV�
uZ^uVaM[y\[MV� b�TL� [bMUXWV\WSI\�� I� SWZUnVabI\Q� OIbLI[nOXWTQ\QSIQ� QZnVa^WVITIS� UMV\uV�. A 
STyUI^nT\Wbn[�]OaIVISSWZ��IPWOa�NMV\MJJ�Q[�JMU]\I\\]S��PI\n[[IT�^IV�I�PIOaWUnVaW[�RMOaJIVSQ�
KuTWS�� yOa� I� XuVb�OaQ� [\IJQTQ\n[Q� KuT� u[� Ib� MT[˟LTMOM[�� nZ[\IJQTQ\n[Q� KuT� MTuZPM\˟[uOuZM� Q[�� IUQ� I�
UIVLn\]U�M`XTQKQ\�S�ZVaMbM\Q�NMVV\IZ\PI\~[nOQ�SQ\MZRM[b\u[uV�Sy^�T�Q[�TMPM\˟[uOM\�Va�R\�Ib�56*�
[bnUnZI�IZZI��PWOa�·�KuTZMVL[bMZu^MT��[[bPIVOJIV�·�ÅOaMTMUJM�^MOaM�I�STyUI^nT\Wbn[\��)�RMOa-
JIVS�]OaIVISSWZ�I�RMOaJIVS\�Z^uVaJMV�UMOPI\nZWbW\\�NMTILI\WS�PQMZIZKPQnRnVIS�UMONMTMT˟MV�
SQbnZ~TIO�Ib�MT[˟LTMOM[�KuTRI��^IOaQ[�Ib�nZ[\IJQTQ\n[��^M[buTaMb\M\u[M�VuTS�T�\nUWOI\PI\RI�I�S�ZVaM-
zeti fenntarthatóságot.

)b�56*�b�TL�QV\ubSMLu[MQ�RMTMV\˟[�UuZ\uSJMV�\nUI[bSWLVIS�Ib�56*�B�TL�8ZWOZIURnJIV�
u[� I�B�TL� RMOaJIVSQ� M[bS�b\nZ�[\ZI\uOQnJIV� TMNMS\M\M\\� KuTSQ\͒bu[MSZM� u[� ITIXMT^MSZM��)b�56*�
VMUbM\S�bQ� [bQV\MV� Q[� Ib� MT[˟S� S�b�\\� SMbLM\\� MT� NWOTITSWbVQ� I� NMVV\IZ\PI\~[nOQ� [bMUXWV\WS�
JMuXy\u[u^MT�I�RMOaJIVSQ�\M^uSMVa[uOJM��)����!�JMV�UMOPQZLM\M\\�B�TL�8ZWOZIU�SMZM\uJMV�ezek 
I�[bMUXWV\WS�Ib�56*�U͒S�Lu[uJM�MT[˟SuV\�I�NMT�OaMTM\Q�RWOS�Z�SIXK[nV�SMZ�T\MS�QV\MOZnTn[ZI��
)�B�TL�8ZWOZIU�LMSTIZnT\�KuTSQ\͒bu[M��PWOa�Ib�56*�PWbbnRnZ]TRWV�I�STyUI^nT\Wbn[�UuZ[uSTu[u-
PMb�u[�5IOaIZWZ[bnO�NMRTM[b\u[uPMb��56*�����!J���)�XZWOZIU�SMZM\uJMV�Ib�56*�I�NMVV\IZ\PI-
\~[nOQ�\M^uSMVa[uOuVMS�PnZWU�N˟�XQTTuZMSuV\�I�XuVb�OaQ�[bMS\WZZI�^WVI\SWb~�QV\ubSMLu[MSM\��I�
\nZ[ILITUQ��VMUbM\S�bQ�SIXK[WTI\WS�uXy\u[u\�u[�I�[IRn\�U͒S�Lu[uVMS�b�TLy\u[u\�PI\nZWb\I�UMO��)b�
56*�MT[˟�S�buX�M]Z~XIQ�Zu[b\^M^˟SuV\�K[I\TISWbW\\�I�XuVb�OaQ�ZMVL[bMZ�b�TLMJJu�\u\MTuZM�Tu\-
ZMR�\\�6M\_WZS�NWZ�/ZMMVQVO�\PM�.QVIVKQIT�;a[\MU��6/.;��MTVM^Mbu[͒�VMUbM\S�bQ�PnT~bI\PWb�.

)� RMOaJIVS� I� b�TL� [bMUXWV\WSI\� I� �����JMV� UMOPQZLM\M\\� Böld jegybanki eszköztár-
stratégiája mentén integrálja�UWVM\nZQ[�XWTQ\QSI�SMZM\ZMVL[bMZuJM��)�[\ZI\uOQnJIV�UMORMT�T\�S�T-
LM\u[M�[bMZQV\�Ib�56*�Ib�MT[˟LTMOM[�KuTRnVIS�^M[buTaMb\M\u[M�VuTS�T��I�UIVLn\]UnJIV�Z�Oby\M\\�
KuTWSSIT��[[bPIVOJIV�I�PW[[b��\n^��S�ZVaMbM\Q�NMVV\IZ\PI\~[nOQ�UMONWV\WTn[WS�UMTTM\\�ITISy\RI�SQ�
I�UWVM\nZQ[�XWTQ\QSnRn\��56*���������)�RMOaJIVS�I�LWS]UMV\]UJIV�SQMUMTQ��PWOa�I�b�TL�I[XMS-
tusok érvényesítése nem befolyásolja a monetáris politika irányultságát. Ezzel összhangban az 
56*�[\ZI\uOQIQ�KuTRI��PWOa�I�UWVM\nZQ[�XWTQ\QSIQ�M[bS�b\nZ�I�TMPM\˟�TMORWJJIV�\nUWOI[[I�I�NMVV-
\IZ\PI\~�NMRT˟Lu[\�u[�NMTbnZS~bn[\��IbWVJIV�SQbnZ~TIO�Ib�nZ[\IJQTQ\n[Q�KuT�MT[˟LTMOM[[uOM�UMTTM\\�

)�RMOaJIVS�b�TL�\M^uSMVa[uOu^MT�XuTLn\�Sy^nV�U]\I\VQ�I�PIbIQ�XuVb�OaQ�QV\ubUuVaMSVMS��^I-
TIUQV\�\nUWOI\VQ�Sy^nVRI�I�NMVV\IZ\PI\~[nOOIT�SIXK[WTI\W[�TMORWJJ�OaISWZTI\WS�UMOPWVW[WLn[n\�
I�PIbIQ�XuVb�OaQ�ZMVL[bMZJMV��MbbMT�SQISVnb^I�I�RMOaJIVS�UQV\�S�bXWV\Q�QV\ubUuVa�\M^uSMVa-
[uOuVMS�NMV\�UnZ�MUTy\M\\��VUIOnV�\�TU]\I\~�XWbQ\y^�PWbILuSIQ\��)b�56*�Ib�MT[˟�RMOaJIVSWS�
S�b�\\�Q[UMZ\M�NMT��PWOa�I�STyUI^uLMTUQ�u[�I�S�ZVaMbM\Q�NMVV\IZ\PI\~[nOQ�[bMUXWV\WS�XuVb�OaQ�
S�b^M\y\˟ZMVL[bMZJM�^IT~�QV\MOZnTn[nPWb�VMU�K[]XnV�XuTLIU]\I\n[ZI�u[�[WN\�TI_ ajánlásokra van 
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[b�S[uO��PIVMU�WTaIV�KuTbW\\�UWVM\nZQ[�XWTQ\QSIQ�QV\ubSMLu[MSZM�Q[��IUMTaMS��[b\�VbQS�I�XuVb�OaQ�
S�b^M\y\˟ZMVL[bMZ�[bMZMXT˟Q\�I�S�ZVaMbM\Q�NMVV\IZ\PI\~[nOQ�OWVLWTI\�MT[IRn\y\n[nZI�u[�I�b�TL�n\nT-
Tn[\�MT˟[MOy\˟�PI\uSWVa�u[�\M^uSMVa�S�bZMU͒S�Lu[ZM�

)b�56*�SQMUMT\�KuTRI��PWOa�Ib�ITIK[WVa�SIZJWVSQJWK[n\n[��OIbLI[nOJI�^IT~�n\UMVM\�[WZnV�
a jegybankok között élen járjon. Ezzel összhangban a fenntarthatósági aspektusokat megvaló-
[y\~�UWVM\nZQ[� XWTQ\QSnRnVIS� ITIXuZ\uSMSMQ� S�b�\\� RMT�T\M�UMO�Ib� QVVW^nKQ~\� u[� I� SMbLMUuVaM-
b˟Su[b[uOM\��IUQ�MTMVOMLPM\M\TMV�IPPWb��PWOa�^MbM\˟� [bMZMXM\�^nTTITRWV a klímaváltozás elleni 
S�bLMTMUJMV��)� [\ZI\uOQnJIV�UMONWOITUIbW\\�Un[QS� NWV\W[�ITIXMT �̂�PWOa�Ib�56*�UWVM\nZQ[�
politikai eszköztárába az éghajlatváltozás elleni intézkedéseket hosszú távú szemlélet és elkö-
\MTMb˟Lu[�UMV\uV�uXy\Q�JM��UQ^MT�IVVIS�PI\n[IQ�\�TU]\I\VIS�I�UWVM\nZQ[�XWTQ\QSI�PIOaWUnVaW[�
QL˟PWZQbWV\RnV��)�[\ZI\uOQI�SMZM\uJMV��Ib�MTU�T\�u^MSJMV�ITSITUIbW\\�XZWOZIUWS�\IXI[b\ITI\IQZI�
uXy\^M�I�b�TL�QV\ubSMLu[MSM\�Ib�56*�KuTbW\\IV�u[�PI\uSWVaIV�Sy^nVRI�UMO^IT~[y\IVQ��5Q^MT�Ib�
új szempontok integrálása az érintettek�Zu[buZ˟T�SWWXMZnKQ~\�QOuVaMT��Ib�56*�I�b�TL�UWVM\nZQ[�
XWTQ\QSIQ�QV\ubSMLu[MQ\�I�XuVb�OaQ�ZMVL[bMZ�[bMZMXT˟Q�u[�I�\�JJQ�uZLMSMT\�JM^WVn[n^IT�ITISy\RI�SQ�

zö l D P ro g r a m o k é s  e r e D m é n y e i k

)� UWVM\nZQ[� XWTQ\QSI� b�TLy\u[M� [WZnV� Ib� 56*� I� B�TL� RMOaJIVSQ� M[bS�b\nZ�[\ZI\uOQnJIV�
UMOPI\nZWbW\\� ITIXMT^MS� ÅOaMTMUJM^u\MTu^MT� n\NWZUnT\I�� NMVV\IZ\PI\~[nOQ� N~S][[bIT� Tn\\I�
MT�I�SWZnJJIV�[QSMZZMT�ITSITUIbW\\�M[bS�bMQ\��)b�n\ITISy\n[\�^ITIUMTaM[\�S�VVay\M\\M��PWOa�I�
SWZnJJIV� Tu\ZMPWbW\\� M[bS�b�S� u[� XZWOZIUWS� S�b�T�UnZ� \�JJ� Q[� ZMVLMTSMbM\\� MOaNIR\I� b�TL�
^M\�TM\\MT��56*���������ÑOa�XuTLn]T�I�LM^QbI\IZ\ITuS�Zu[bMSuV\�Ib�56*�UnZ����!�JMV�UMO-
SMbL\M�MOa�LMLQSnT\�b�TLS�\^uVa�XWZ\N~TQ~�SQITISy\n[n\��MUMTTM\\�Ib�56*�I�6�^MSMLu[Q�3�\-
^uVaXZWOZIU� �638��SMZM\MQV�JMT�T�UnZ�^n[nZWT\�b�TLS�\^uVa\��I�6�^MSMLu[Q�0Q\MTXZWOZIU�
�608��XMLQO�JMZ]Pnbn[Q�PQ\MTMS�ZMÅVIV[byZWbn[I��\RnV�[WS�^nTTITSWbn[\�[MOy\M\\�PWbbn�SWZ[bM-
Z͒JJ�M[bS�b�SP�b��MbbMT� RI^y\^I�I�^nTTITSWbn[WS�MVMZOQIPI\uSWVa[nOn\��)b�56*�I�SWZnJJQ�
programokra építve kezdte meg a monetáris politikai eszköztár környezeti fenntarthatósági 
[bMUXWV\WS�ÅOaMTMUJM^u\MTu\� KuTb~�n\ITISy\n[n\��JM^MbM\^M�I� b�TL�PQ\MTMbu[\��[b\�Vb˟�B�TL�
2MTbnTWOTM^uT�^n[nZTn[Q�8ZWOZIUW\�u[�Ib�608�B�TL�7\\PWV�8ZWOZIUW\��QV\MOZnT\I�I�b�TL�[bMU-
XWV\WSI\�NMLMbM\SMbMTu[Q�SMZM\ZMVL[bMZuJM��QTTM\^M�\W^nJJ�J˟^y\M\\M�I�LM^QbI\IZ\ITuS�Zu[bMSuV\�
létrehozott zöldkötvény portfóliót.

)�b�TL�UWVM\nZQ[�XWTQ\QSI�MT˟ZMPITILn[n\�u[�MZMLUuVaMQ\�Ib�56*�MT[˟SuV\�I������R�TQ][n-
ban megjelent�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�KyU͒�SQIL^nVanJIV�Q[UMZ\M\\M��2MTMV�NMRMbM\JMV�JMU]-
\I\R]S��PWOaIV��T\M\\M�n\�Ib�56*�I�b�TL�RMOaJIVSQ�[bMZMX^nTTITn[n^IT�SIXK[WTI\W[�ITIXMT^MQ\�I�
OaISWZTI\JI��\W^nJJn�MVVMS�SMZM\uJMV�JM[bnUWT]VS�Ib�MT[˟�MZMLUuVaMSM\��[[bMNWOTIT~�\IV]T-
UnVaS�\M\�UMORMTMVu[M�~\I�JMRnZ\��\Z~T�u[�Ib�56*�b�TL�UWVM\nZQ[�XWTQ\QSnRn\�uZQV\˟�NMRTMUu-
VaMSZ˟T��)�S�^M\SMb˟SJMV�I�B�TL�RMTbnTWOTM^uT�^n[nZTn[Q�XZWOZIUUIT��Ib�608�B�TL�7\\PWV�
8ZWOZIUUIT�� I� b�TL� NMLMbM\SMbMTu[[MT� u[� I� LM^QbI\IZ\ITuS� Zu[bMSuV\� SQITISy\W\\� b�TLS�\^uVa�
XWZ\N~TQ~^IT� SIXK[WTI\W[� MZMLUuVaMS�SMZ�TVMS�JMU]\I\n[ZI�� QTTM\^M� Z�^QLMV�SQ\uZ�VS�IbWSZI�
I�S�ZVaMbM\Q� NMVV\IZ\PI\~[nOW\�KuTb~�QV\ubSMLu[MSZM��IUMTaMSM\�Ib�56*�UWVM\nZQ[�XWTQ\QSI�
[b͒SMV�^M\\�SMZM\MQV�Sy^�T�M[bS�b�T\�
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A lakáspiac kulcsszerepe�I�STyUI^uLMTMUJMV
)b� 56*� UnZ� ���!�JMV� SQMUMT\M�� PWOa� I� UIOaIZ� OIbLI[nO� [bnUnZI� I zöld átmenet 
UMO^IT~[y\n[I�KuTRnJ~T�UMOPI\nZWb~�[bMZMXM�TMPM\�I�TISn[XQIKVIS��\MSQV\^M��PWOa�I�PIbIQ�TI-
kásnTTWUnVa�U͒[bISQ�u[�P˟\MKPVQSIQ�[bMUXWV\J~T�MTI^]T\��IUMTaVMS�WSnV�RMTMV\˟[�TISW[[nOQ�
kereslet ·�IbIb�I�JIVSZMVL[bMZ�[bMUXWV\RnJ~T�ÅVIV[byZWbn[Q�QOuVa�·�U]\I\SWbQS�Ib��R��UIOI[�
MVMZOQIPI\uSWVa[nO��uX�TM\MS�uXy\u[uZM��QTTM\^M�uX�TM\SWZ[bMZ͒[y\u[Q�JMZ]Pnbn[WS�UMO^IT~[y\n-
[nZI��56*�����!K���)�5IOaIZ�-VMZOM\QSIQ�u[�3�bU͒�[bIJnTaWbn[Q�0Q^I\IT��5-30��nT\IT�S�b-
zétett adatok5�ITIXRnV�5IOaIZWZ[bnO�u^M[�MVMZOQINWOaI[b\n[nVIS�SJ�����[bnbITuSI�TISW[[nOQ�
NWOaI[b\n[J~T�\M^˟LQS��[[bM��IUQ�UMOPITILRI�Ib�M]Z~XIQ�]VQ~[�n\TIOW\6. A lakossági fogyasztás 
több��UQV\����[bnbITuSI�I�TIS~QVOI\TIVWS�P͒\u[uJ˟T�u[�N͒\u[uJ˟T�IL~LQS��)�5-30�nT\IT�S�b-
bu\M\\�ILI\WS�ITIXRnV�I�UIOaIZ�Pnb\IZ\n[WS�MVMZOQINMTPI[bVnTn[nVIS�UQVL�[[bM����[bnbITuSI�
^IT~[]T�UMO�UMO�R]T~�MVMZOQINWZZn[J~T��IUMTTaMT�5IOaIZWZ[bnO�K[IS�I�S�buXUMb˟VaP�b�\IZ-
\WbQS�Ib�-]Z~XIQ�=VQ~�\IOWZ[bnOIQ�S�b�\\�

)� NMV\QMS� ITIXRnV� \MPn\� RMTMV\˟[� UMVVaQ[uO͒� MVMZOQIUMO\ISIZy\n[� M[bS�b�TPM\˟� I� UI-
gyarországi lakásnTTWUnVa�SWZ[bMZ͒[y\u[uVMS�MT˟[MOy\u[M��\RnV��MbuZ\�Ib�56*�b�TL�UWVM\nZQ[�
XWTQ\QSnRI�SMZM\uJMV�KuTbW\\�U~LWV�I�TISn[XQIK�NMTu�\M\\M�UMO�Ib�MT[˟�TuXu[MSM\��)b�56*�I�B�TL�
RMTbnTWOTM^uT�^n[nZTn[Q� XZWOZIUUIT� b�TL� RMTbnTWOTM^MTMS� SQJWK[n\n[nZI� �[b\�V�b\M� I� RMTbnTWO-
JIVSWSI\��IUMTaMS�b�TL�RMTbnTWOPQ\MTMS�ZMÅVIV[byZWbn[I�által�WTK[~�NWZZn[JM^WVn[Q�TMPM\˟[uOM\�
JQb\W[y\IVIS�I�RMTbnTWOJIVSWS�[bnUnZI��MT[˟[WZJIV�I�b�TL�RMTbnTWOTM^MTMS�UIOI[�UQV˟[uOuJ˟T�
u[�XWbQ\y^�S�ZVaMbM\Q�PI\n[nJ~T�NISIL~�JMNMS\M\˟Q�SMZM[TM\VMS�S�[b�VPM\˟MV��)�b�TL�RMTbnTWOPQ-
\MTMbu[\�\W^nJJ�uTuVSy\M\\M�Ib�56*�608�B�TL�7\\PWV�8ZWOZIURI��IUMTa�VMU�K[IS�\W^nJJQ�
NWZZn[\�JQb\W[y\W\\�I�JIVSZMVL[bMZ�Zu[buZM��PIVMU�SMZM[TM\Q�WTLITQ��[b\�Vb˟SuV\�Q[�PI\W\\��\MSQV\-
^M��PWOa�Ib�MVMZOQIPI\uSWVa�QVOI\TIVWS�uXy\u[M�u[�^n[nZTn[I�KuTRnZI�QOuVaJM^MPM\˟�RMTbnTWOPQ\M-
TMS�SML^Mb˟�NMT\u\MTMQV�SMZM[b\�T�UMORMTMVy\M\\M�I�b�TL�[bMUXWV\W\�I�RMTbnTWOPQ\MTMS�nZIbn[nJIV�

5MORMOabMVL˟��PWOa�Ib�56*�I�UWVM\nZQ[�XWTQ\QSIQ� M[bS�b\nZWV�Sy^�TQ� MTMUMSSMT� Q[� \n-
UWOI\\I�I�TISn[XQIK�NMVV\IZ\PI\~�QZnVaJI�\MZMTu[u\��)b�56*�QTaMV�RMTTMO͒�QV\ubSMLu[MQ�S�b�T�
SQMUMTMVL˟�I�B�TL�\˟SMS�^M\MTUuVa�SML^MbUuVa�XZWOZIU��QTTM\^M�I�RMTbnTWOPQ\MT�ÅVIV[byZW-
bn[�UMONMTMTu[Q�U]\I\~^IT��255��SIXK[WTI\W[�[bIJnTaWbn[��)b�MT˟JJQ�SMZM\uJMV�Ib�56*�\˟-
SMS�^M\MTUuVa�SML^MbUuVa\�JQb\W[y\�I�PQ\MTQV\ubM\MS�[bnUnZI�JQbWVaW[�b�TL�M[bS�b�S� többek 
között a lakosság számára folyósított zöld RMTbnTWOPQ\MT�SQ\M\\[uO�]\nV��56*������I���IUMTa�
b�TL�PQ\MTMbu[Q��[b\�Vb˟SuV\�PI\�I�JIVSZMVL[bMZZM��-UMTTM\\�IbbIT��PWOa�I�255�[bnUTnT~Rn-
JIV�I�b�TL�RMTbnTWOTM^MTMSM\�u[�I�b�TL�ZMÅVIV[byZWbn[Q�PQ\MTMSM\�SML^MbUuVaM[������[bnbITuSW[�
[�TTaIT�^M[bQ�ÅOaMTMUJM��[bIJnTaWb~SuV\��[b\�VbQ�I�b�TL�RMTbnTWOTM^MTMS�SQJWK[n\n[n\��*WZS~�et 
al.���������)�NMV\QMS�UMTTM\\ jól mutatja a� TISn[XQIK�b�TLy\u[M� QZnVanJI�^IT~�MTS�\MTMb˟Lu[é\��
PWOa�Ib�56*������VW^MUJMZuJMV�I�5QV˟[y\M\\�.WOaI[b\~JIZn\�4ISn[PQ\MT� �5.4�� NMT\u\MT-
ZMVL[bMZ�b�TL�KuTWSSIT�^IT~�SQMOu[by\u[uZ˟T�L�V\�\\��MbbMT�\W^nJJ��[b\�V�b^M�I�JIVSZMVL[bMZ\�a 
b�TL�TISn[KuTWS�SML^Mb˟�NMT\u\MTMS�UMTTM\\Q�ÅVIV[byZWbn[n\�\nUWOI\~�\MZUuSMS�SQNMRTM[b\u[uZM7.

)�NMVV\IZ\PI\~[nOQ�KuTWSWV túl a lakásállomány energiahatékonysági szempontú korsze-
Z͒[y\u[M�Ib�56*�PIOaWUnVaW[��XuVb�OaQ�S�b^M\y\˟ZMVL[bMZ�[\IJQTQ\n[nZI�^WVI\SWb~�UIVLn-
\]UI�[bMUXWV\RnJ~T�Q[�RMTMV\˟[��)b��V��b�TL�PQXW\ubQ[�[bMZQV\�I�b�TL�RMTbnTWOPQ\MTMS�PQ\MTSWK-
SnbI\I�ITIK[WVaIJJ��UQV\�Ib�MOauJ�PQ\MTMSu��)b�MTUuTM\�IbWV�ITIX[bQS��PWOa�MOaZu[b\�I�b�TL��
MVMZOQIPI\uSWVa�QVOI\TIVWS�ZMb[QS�T\[uOM�ITIK[WVaIJJ��yOa�I�\]TIRLWVW[nVIS�UIOI[IJJ�TM[b�I�
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\�ZTM[b\u[ZM�ZMVLMTSMbu[ZM�nTT~�R�^MLMTUM��MSSuV\�K[�SSMV�I�PQ\MT�VMU\MTRM[y\u[Q�^IT~[byV͒[uOM�
�XZWJIJQTQ\a�WN �LMNI]T\�·�8,���5n[Zu[b\�I�b�TL�QVOI\TIVWS�·�Ib�MUMTSML˟�SMZM[TM\�u[�I�[bQOWZWL~�
[bIJnTaWbn[�UQI\\�·�PW[[b��\n^WV�^nZPI\~IV�uZ\uSnTT~JJIS�TM[bVMS��yOa�I�RMTbnTWOPQ\MT�NMLMbM\M�
^nZPI\~IV�UIOI[IJJ�nZWV�uZ^uVaM[y\PM\˟�VMU\MTRM[y\u[�M[M\uV��\MPn\�ITIK[WVaIJJ�TM[b�I�VMU-
\MTRM[y\u[SWZQ�^M[b\M[uOZn\I��TW[[�OQ^MV�LMNI]T\�·�4/,���*WZS~�M\�IT����������

)b�W\\PWV\MZMU\u[��QTTM\^M�I�TISn[XQIK�NMRTM[b\u[M�MUMTTM\\�I�SWZUnVabI\�OIbLI[nOXWTQ\QSnRn-
VIS�MOaQS�[\ZI\uOQIQ�KuTSQ\͒bu[M��yOa�Ib�MTU�T\�u^MSJMV�[bnUW[�SWZUnVabI\Q�\nUWOI\n[Q�XZWOZIU�
�[[bXWV\W[]T\�MZZM�I�\MZ�TM\ZM��)b�56*�TISn[XQIKW\�uZQV\˟�QVVW^I\y^�UMOWTLn[IQ�yOa�·�I�RMOa-
JIVS\�Z^uVaJMV�UMOPI\nZWbW\\�UIVLn\]UnVIS�UMONMTMT˟MV�·�VMUK[IS�I�S�ZVaMbM\Q�NMVV\IZ\-
PI\~[nOOIT�SIXK[WTI\W[�XWTQ\QSn\��PIVMU�I�SWZUnVabI\Q�OIbLI[nOXWTQ\QSn\�Q[�\nUWOI\RnS�

B�TL�RMTbnTWOTM^uT�^n[nZTn[Q�XZWOZIU�MZMLUuVaMQ
)�B�TL�RMTbnTWOTM^uT�^n[nZTn[Q�XZWOZIU�MZMLUuVaMQVMS�Q[UMZ\M\u[M�MT˟\\�uZLMUM[�Z�^QLMV�n\\M-
SQV\MVQ�I�XZWOZIU�UMOQ[UMZu[uPMb�[b�S[uOM[�ITIXNWOITUISI\�u[�I�XZWOZIUJIV�^IT~�Zu[b^u\MTQ�
NMT\u\MTMSM\�� 2MTbnTWOTM^uTVMS� \MSQV\R�S�IbWSI\�I� NMLMbM\\� S�\^uVaMSM\�� IUMTaMSM\� RMTbnTWO�PQ-
\MTQV\ubM\MS�JWK[n\IVIS�SQ�u[�IUMTaMS�[IRn\W[[nOI��PWOa�I�RMTbnTWOTM^uT�NMLMbM\MSuV\�[bWTOnT~�
M[bS�b�SJ˟T�SQbnZ~TIOW[IV�I�RMTbnTWOTM^uT�\]TIRLWVW[WS�SMZM[PM\VMS�SQMTuOy\u[\��IbIb�I�RMTbn-
TWOTM^uT�\]TIRLWVW[WS�IJ[bWT�\�MT[˟JJ[uOM\�uT^MbVMS�I�RMTbnTWOJIVS�PQ\MTMb˟Q�S�b�\\��)�NMV\Q-
MSJ˟T�NISIL~IV�I�RMTbnTWOTM^MTMS�JQb\WV[nOW[��UIOI[�UQV˟[uO͒�uZ\uSXIXyZWS��IUMTaMS�PW[[b��
N]\IUQL˟�M[M\uV�ITSITUI[�NWZZn[\�RMTMV\MVMS�PW[[b��TMRnZI\��RMTbnTWOPQ\MTMS�ÅVIV[byZWbn[nPWb��
B�TL�RMTbnTWOTM^uTZ˟T�ISSWZ�JM[buT�VS��PI�I�JM^WV\�NWZZn[�XWbQ\y^�S�ZVaMbM\Q�PI\n[��·�XZIS\QS]-
[IV�MVMZOQIPI\uSWVa�uX�TM\MS�uXy\u[u\�^IOa�^n[nZTn[n\�KuTb~�·�RMTbnTWOPQ\MTMS�ÅVIV[byZWbn[nZI�
SMZ�T�NMTPI[bVnTn[ZI�

A részvételi feltételek tekintetében az MNB a korábbi jelzáloglevél-vásárlási progra-
mok feltételeire és tapasztalataira támaszkodott��IUMTaMS�SQMOu[by\u[ZM�SMZ�T\MS�I�S�ZVaMbM-
\Q� NMVV\IZ\PI\~[nOQ�KuT� QOIbWTn[I�uZLMSuJMV�UMOPI\nZWbW\\�b�TL�NMT\u\MTMSSMT��)�RMTbnTWOTM^él 
vásárlásokra�^WVI\SWb~�nT\ITnVW[�NMT\u\MTMQVMS�uZ\MTUuJMV�Ib�56*�SQbnZ~TIO�WTaIV��5IOaIZ-
WZ[bnO�\MZ�TM\uV��UIOaIZ�RWO�[bMZQV\�VaQT^nVW[IV�NWZOITWUJI�PWbW\\��NWZQV\JIV�LMVWUQVnT\��
Å`� SIUI\Wbn[��� TMOITnJJ� �� u^M[� MZMLM\Q� N]\IUQLMR͒� RMTbnTWOTM^MTMSM\� ^n[nZWT\�� IUMTaMS� ^W-
VI\SWbn[nJIV�I�SQJWK[n\~�^nTTIT\I�Ib�uZ\uSXIXyZ�\˟b[LMQ�JM^MbM\u[u\��QTTM\^M�I�RMTbnTWOTM^MTMS�
VIXQ�ZMVL[bMZM[[uO͒��Su\WTLIT��árjegyzésének�JQb\W[y\n[n\��)b�MbMSM\�SQMOu[by\˟ zöld feltételek 
SMZM\uJMV� Ib�56*� MT^nZ\I�� PWOa� I� RMTbnTWOTM^uT� I� SQJWK[n\~� nT\IT� S�bbu\M\\� SMZM\ZMVL[bMZ�
alapján feleljen meg a +TQUI\M�*WVL[� 1VQ\QI\Q^M� nT\IT� SQLWTOWbW\\�+TQUI\M�*WVL[�;\IVLIZL�
^IOa�Ib� 1V\MZVI\QWVIT�+IXQ\IT�5IZSM\�)[[WKQI\QWV�nT\IT�SQLWTOWbW\\�/ZMMV�*WVL�8ZQVKQXTM[ 
S�ZVaMbM\Q�NMVV\IZ\PI\~[nOQ�ÅVIV[byZWbn[Q�QZnVaMT^MS8�^ITIUMTaQSuVMS��IUMTa�UMONMTMTu[\�S�T-
[˟�N�OOM\TMV�UQV˟[y\˟��M`\MZVIT�ZM^QM_MZ��QOIbWTRI��-UMTTM\\�I�XZWOZIU�VaQT^nVW[��u^MVSuV\Q�
riportálási�S�\MTMbM\\[uOM\� yZ\�MT˟�I�SQJWK[n\~S�[bnUnZI��MbbMT�MT˟[MOy\^M�I� \ZIV[bXIZMVKQn\�I�
NMVV\IZ\PI\~[nOQ�KuTSQ\͒bu[MS�UMO^IT~[y\n[I�\MSQV\M\uJMV és meghonosítva a legjobb nemzet-
S�bQ� OaISWZTI\W\� I� PIbIQ� b�TL� RMTbnTWOTM^uT�XQIKWV�� <W^nJJQ� NMT\u\MTSuV\� �OaNuT\nRuSWb\I\n[Q�
S�\MTMbM\\[uO� Q[�UMOPI\nZWbn[ZI� SMZ�T\� I�XZWOZIU� NMT\u\MTMQ� S�b�\\�� MT[˟[WZJIV�I� S�ZVaMbM\Q�
NMVV\IZ\PI\~[nOZI�^WVI\SWb~�NWOaI[b\~Q�Q[UMZM\MS�J˟^y\u[M��QTTM\^M�I�\]LI\W[�NWOaI[b\~Q�UIOI-
\IZ\n[�MT˟[MOy\u[M�KuTRnJ~T�
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Forrás: MNB

)�B�TL�RMTbnTWOTM^uT�^n[nZTn[Q�XZWOZIU�Ib�MOaQS�MT[˟�WTaIV�RMOaJIVSQ�M[bS�b^n[nZTn[Q�
XZWOZIU�^WT\�I�^QTnOWV��IUMTa�M`XTQKQ\�S�ZVaMbM\Q�KuTSQ\͒bu[[MT�ZMVLMTSMbM\\��)�XZWOZIU�
Tu\ZMPWbn[I�[WZnV�Ib�56*�MOa�\\U͒S�L�\\�I�RMTbnTWOJIVSWSSIT��yOa�\�JJMS�S�b�\\�MVVMS�
S�[b�VPM\˟MV� WTaIV�XZWOZIU� R�\\� Tu\ZM�� IUMTa� QV\MOZnT\I� Ib�56*� KuTSQ\͒bu[MQ\�� QTTM\^M�
I� SQJWK[n\~Q� u[� JMNMS\M\˟Q� uZLMSMSM\��)�XZWOZIU�MT[˟LTMOM[� KuTRI� SQUWVLW\\IV� I�PIbIQ�
b�TL�RMTbnTWOTM^uT�XQIK�UMO\MZMU\u[M�^WT\��)b�56*�b�TL�RMTbnTWOTM^uT�XQIK�SI\ITQbnTn[nZI�
QZnVa]T~� \�ZMS^u[M� [QSMZM[VMS� JQbWVa]T\�� )� XZWOZIU� ����� I]O][b\][Q� QVL]Tn[n\� S�^M\˟�
PM\MSJMV�[WZ�SMZ�T\�Ib�7<8�2MTbnTWOJIVS�VM^uPMb�S�\PM\˟�MT[˟�PIbIQ�b�TL�RMTbnTWOTM^uT�
SQJWK[n\n[nZI��[˟\������nXZQTQ[nZI�UnZ�UQVL�Ib��\�PIbIQ�RMTbnTWOJIVS�UMORMTMV\�I�XQIKWV�
�*WZS~�M\�IT����������)�XZWOZIU�NMVVnTTn[I�ITI\\��[[bM[MV�\�JJ��UQV\�����UQTTQnZL�NWZQV\�
Vu^uZ\uS͒�b�TL�RMTbnTWOTM^uT�SMZ�T\�SQJWK[n\n[ZI��IUMTaJ˟T�Ib�56*������UQTTQnZL�NWZQV\�
Vu^uZ\uSJMV�^n[nZWT\�I�SQJWK[n\n[WS�[WZnV��QTTM\^M��� �UQTTQnZL�NWZQV\�Vu^uZ\uS͒�^n[nZTn[\�
PIR\W\\�^uOZM�I�Un[WLXQIKWV��5MORMOabMVL˟��PWOa�I�XZWOZIU�RMTMV\˟[�S�ZVaMbM\Q�PI\n[-
[IT�JyZ��\MSQV\^M��PWOa�Ib�56*�[bnUy\n[IQ�[bMZQV\�I�Böld jelzáloglevél-vásárlási program 
Zu[bMSuV\�^n[nZWT\�RMTbnTWOTM^MTMS�^WVI\SWbn[nJIV�u^M[�[bQV\MV�S�Z�TJMT�T�����MbMZ�\WVVI�
m0/�SQJWK[n\n[�SMZ�T�UMO\ISIZy\n[ZI��56*��������

)������ \I^I[bnV� \IXI[b\IT\� QVÆnKQ~[�VaWUn[�WSnV�I�UMO^nT\Wb~�UWVM\nZQ[�XWTQ\QSI�
QZnVa]T\[nOOIT��[[bPIVOJIV�I�5WVM\nZQ[�<IVnK[�I�B�TL�RMTbnTWOTM^uT�^n[nZTn[Q�XZWOZIU�
NMTN�OOM[b\u[M�UMTTM\\� L�V\�\\��)� b�TL� RMTbnTWOTM^uT� XQIK� [bMZMXT˟Q� IbWVJIV� \W^nJJZI� Q[�
IS\y^IS�UIZIL\IS��I�XZWOZIU�NMTN�OOM[b\u[M�~\I�]OaIVQ[��[[bM[MV� �ITSITWUUIT�SMZ�T\�[WZ 
zöld jelzáloglevél�SQJWK[n\n[nZI��IUMTaMS�[WZnV�S�bMT� ��UQTTQnZL� NWZQV\�Vu^uZ\uS͒�b�TL�
RMTbnTWOTM^uT�SMZ�T\�NWZOITWUJI��)�XZWOZIU�NMTN�OOM[b\u[M�~\I�SQJWK[n\W\\�b�TL�RMTbnTWO-
TM^MTMS�Zu^uV�I�UIOaIZ�b�TL�RMTbnTWOTM^uT�XQIK����� �UQTTQnZL�NWZQV\ZI�L]bbIL\��IUMTa�I�
\MTRM[�UIOaIZ�RMTbnTWOTM^uT�XQIK����[bnbITuSn\�\M[bQ�SQ9.
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���nJZI"�)�PIbIQ�SQJWK[n\n[���NWZQV\JIV�LMVWUQVnT\�b�TL�RMTbnTWOTM^MTMS�nTTWUnVanVIS�ITIS]Tn[I
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Zöld Jelzáloglevél-vásárlási 
Program

Forrás: MNB

l[[bM[[uOuJMV�MTUWVLPI\~�\MPn\��PWOa�Ib�56*�B�TL�RMTbnTWOTM^uT�^n[nZTn[Q�XZWOZIURI�
MTuZ\M�I�KuTRn\#�I�PIbIQ�b�TL�RMTbnTWOTM^uT�XQIK�Tu\ZMR�\\��QTTM\^M�I�XZWOZIU�NMTN�OOM[b\u[M�]\nV�
Q[� \W^nJJ� J˟^�T\�� MbbMT� \MVLMVKQI[bMZ͒MV� V�^MT^M� I� b�TL� RMTbnTWOTM^MTMS� XQIKQ� Zu[bIZnVan\��
-UMTTM\\�SQMUMTMVL˟��PWOa�I�b�TL�RMTbnTWOTM^uT�XQIK�Tu\ZMR�\\M�RMTMV\˟[�XWbQ\y^�S�ZVaMbM\Q�PI\n[\�
^WV�UIOI�]\nV��)�RMTbnTWOJIVSWS�nT\IT�S�bbu\M\\�\ZIV[bXIZMVKQa riportok�� adatai alapján a 
b�TL�RMTbnTWOTM^uT�XQIK�SQITIS]Tn[I�·�I�b�TL�RMTbnTWOPQ\MTMbu[��IUMTa�Zu[bJMV�b�TL�RMTbnTWOTM^M-
TMS�SQJWK[n\n[I�nT\IT�SMZ�T\�ÅVIV[byZWbn[ZI�·�S�b^M\M\\�U~LWV�u^M[�[bQV\MV��!��OQOI_I\\~ZI�
MVMZOQINWOaI[b\n[�MTSMZ�Tu[uPMb�RnZ]T�PWbbn�

B�TL�7\\PWV�8ZWOZIU�MZMLUuVaMQ
)�b�TL�RMTbnTWOPQ\MTMbu[�NMTTMVLy\u[M�uZLMSuJMV�Ib�56*������WS\~JMZuJMV�I�6�^MSMLu[Q�0Q-
\MTXZWOZIU�Zu[bMSuV\�����UQTTQnZL�NWZQV\�SMZM\�[[bMOOMT�QVLy\W\\I�MT�I�B�TL�7\\PWV�8ZWOZIUW\��
IUMTaVMS�SMZM\uJMV���[bnbITuSW[�SIUI\Wbn[�UMTTM\\�ZMÅVIV[byZWbn[Q�PQ\MT\�Va�R\W\\�I�PQ\MTQV\u-
bM\MS�[bnUnZI��IUMTaMS�Mb\�UI`QU]U�����[bnbITuSW[�Å`�SIUI\Wbn[�UMTTM\\�\W^nJJ�PQ\MTMb\uS�I�
TISW[[nOQ��OaNMTMQS�Zu[buZM��)�XZWOZIUJIV�Zu[b\�̂ M^˟�PQ\MTQV\ubM\MS�SQbnZ~TIO�MVMZOQIPI\uSWVa�
�TMOITnJJ�**�^IOa�IVVnT� RWJJ�MVMZOM\QSIQ�JM[WZWTn[��� u[� TMONMTRMJJ�!��S?P�U��u^�XZQUMZ�
MVMZOQIQOuVa͒���R�TISn[WS�u[�K[ITnLQ�PnbIS�[IRn\�TISPI\n[�KuTRnJ~T�\�Z\uV˟�^n[nZTn[nZI��QTTM\^M�
uXy\u[uZM�Va�R\PI\\IS�PQ\MT\�NWOaI[b\~VIS�UQV˟[�T˟�\MZUu[bM\M[�[bMUuTaMS�Zu[buZM��UI`QU]U�
���u^M[�N]\IUQL˟ZM��TMONMTRMJJ����UQTTQ~�NWZQV\��[[bMOJMV�
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���nJZI"�)b�608�B�TL�W\\PWV�XZWOZIU�U͒S�Lu[M�u[�NMT\u\MTMQ�

5MORMOabu["�������nXZQTQ[��!�\˟T�I�XZQUMZ�MVMZOQINMTPI[bVnTn[ZI�^WVI\SWb~�SZQ\uZQ]U�TMONMTRMJJ� ��S?P�U2/év-re szigo-
ZWLW\\��MT˟\\M�TMONMTRMJJ�!��S?P�U2/év volt.
Forrás: MNB

)�B�TL�7\\PWV�8ZWOZIU�M[M\uJMV�I�5QV˟[y\M\\�.WOaI[b\~JIZn\�4ISn[PQ\MTMSPMb�PI[WVT~IV�
[bnUW[�NWOaI[b\~JIZn\�NMT\u\MT�SMZ�T\�JMuXy\u[ZM�I�PQ\MTNMT^M^˟S�uZLMSuJMV��)b��OaNuT\nRuSWb-
\I\n[ZI�^WVI\SWb~�MT˟yZn[WS�u[�I�UI`QUnTQ[�JyZnTI\Q� QL˟�UMOPI\nZWbn[I�UMTTM\\�SWZTn\Wbn[ZI�
SMZ�T\�I�JIVSWS�nT\IT�NMT[bnUy\PI\~�S�T\[uOMS�S�ZM�u[�UuZ\uSM�Q[��)�SIUI\WV�NMT�T�K[IS�UMO-
PI\nZWbW\\��[[bMO͒�NWTa~[y\n[Q�LyR��MT˟\�ZTM[b\u[Q�LyR�u[�I�PIZUILQS�NuT�NMTu�ÅbM\MVL˟�S�T\[uOMS�
^WT\IS�NMT[bnUWTPI\~S��3WUT~[[a���������-UMTTM\\�I�XZWOZIU�SMZM\uJMV�Va�R\W\\�TISn[PQ\MTMS�
nTTIUQ�SIUI\\nUWOI\n[[IT�Q[�SWUJQVnTPI\~IS�^WT\IS��Mb�^WT\�Ib��V��ÊB�TL�+;73º��yOa�I�Su\�
OaMZUMSSMT� ZMVLMTSMb˟�^IOa�Su\�OaMZUMSM\�^nTTIT~�PnbI[XnZWS� [bnUnZI����UQTTQ~� NWZQV\�� I�
TMOITnJJ�PnZWU�OaMZUMSSMT�ZMVLMTSMb˟�^IOa�PnZWU�OaMZUMSM\�^nTTIT~�PnbI[XnZWS�[bnUnZI�
���UQTTQ~�NWZQV\�MZMRuQO���[bnbITuSW[�Å`�SIUI\Wbn[��PQ\MT�Q[�MTuZPM\˟^u�^nT\�

)�XZWOZIU�SMZM\uJMV�ZMÅVIV[byZWbW\\�b�TL�TISn[PQ\MTMS�ZMVLSy^�T�VuX[bMZ͒VMS�JQbWVa]T-
\IS�I�NWOaI[b\~S�S�ZuJMV��UQ^MT�I�Z�Oby\M\\�SIUI\Wbn[��b�TL�TISn[PQ\MTMS�TuVaMOM[MV�SML^M-
b˟JJ�SIUI\NMT\u\MTMS�UMTTM\\�^WT\IS�QOuVaJM^MPM\˟S��UQV\�I�XQIKWV�MTuZPM\˟�\W^nJJQ�TISn[PQ-
\MTMS��)�RMTMV\˟[�SMZM[TM\ZM�\MSQV\M\\MT�Ib�56*������nXZQTQ[nJIV�\W^nJJQ�����UQTTQnZL�NWZQV\\IT�
MUMT\M�UMO�I�XZWOZIU�SMZM\�[[bMOu\�� MUMTTM\\�XMLQO� [bQOWZy\W\\I�I�ÅVIV[byZWbPI\~� QVOI\TI-
VWSZI�^WVI\SWb~�MVMZOM\QSIQ�MT^nZn[WSI\��V�^MT^M�I�XZWOZIU�KuTbW\\�RMTTMOu\�u[�PI\uSWVa[nOn\��
)VVIS� uZLMSuJMV�� PWOa� I� XZWOZIU�UuO� b�TLMJJ� TISn[WS�� K[ITnLQ� PnbIS� ^n[nZTn[n\�� QTTM\^M�
uXy\u[u\� �[b\�V�bbM�� I� UMOS�^M\MT\� XZQUMZ� MVMZOQINMTPI[bVnTn[� NMT[˟� SWZTn\RI� ·� I� TMOITnJJ�
**�MVMZOM\QSIQ�JM[WZWTn[ZI�^WVI\SWb~�MT^nZn[� NMVV\IZ\n[I�UMTTM\\�·� ��S?P�U��u^�értékre 
K[�SSMV\��)� RMTMV\˟[�SMZM[TM\ZM� \MSQV\M\\MT������nXZQTQ[nVIS�^uOuZM�I�PQ\MTQV\ubM\MS� \�JJ[uOM�
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M[M\uV�Ib�ILLQO�JMNWOILW\\�PQ\MTSuZMTUMS�^WT]UMVM�MTuZ\M�I�ZMVLMTSMbu[�SZM�JWK[n\W\\��RIJJ�
SMZM\M\� Q[�� yOa� I� PQ\MTSuZMTUMS� JMNWOILn[I� TMnTTy\n[ZI� SMZ�T\� �3WUT~[[a� ·�?QVSTMZ�� ������� I�
XZWOZIU�XMLQO�I�����UQTTQnZL�NWZQV\�SMZM\�[[bMO�\MTRM[�SQPI[bVnT\[nOI�UMTTM\\�������[bMX\MUJMZ�
végén lezárult.

���nJZI"�)�B78�SMZM\uJMV�ÅVIV[byZWbW\\�QVOI\TIVWS�MVMZOM\QSIQ�JM[WZWTn[�[bMZQV\Q�UMOW[bTn[I

5MORMOabu[MS"�
�)�Zu[b\^M^˟�JIVSWSVIS�Ib�QVOI\TIV�MVMZOM\QSIQ�JM[WZWTn[n\�MTMOMVL˟�Ib�QVOI\TIV�MVMZOM\QSIQ�\IV�[y\^nVanVIS�MTSu[b�T\u\�
S�^M\˟MV�RMTMV\MVQ�S��)b�nJZI�I�������LMKMUJMZ��!�QO�JMuZSMbM\\�ILI\[bWTOnT\I\n[�ITIXRnV készült.
��)b�MVMZOM\QSIQ�UQV˟[uO�[bMZQV\Q�JM[WZWTn[WS�I�XZWOZIU�TMbnZn[ISWZ�PI\nTaW[�RWO[bIJnTaQ�S�^M\MTUuVaMS�[bMZQV\�SMZ�T\MS�
feltüntetésre. 
Forrás: MNB

Energiahatékonyság tekintetében a programban megkövetelt energetikai kritériumokat 
I�ÅVIV[byZWbW\\� QVOI\TIVWS� RMTMV\˟[�Zu[bM� \�T\MTRM[y\M\\M��)�B�TL�7\\PWV�8ZWOZIU�SMZM\uJMV�
^n[nZWT\�QVOI\TIVWS� ��[bnbITuSnVnT�Q[UMZ\�UnZ�Ib�MVMZOM\QSIQ�JM[WZWTn[��UMTaJ˟T� ��[bnbITuS�
**���!�[bnbITuS�XMLQO�MVVuT� Q[� RWJJ�MVMZOM\QSIQ�JM[WZWTn[\�SIXW\\��)b�n\TIOW[�XZQUMZ�MVMZ-
OQINMTPI[bVnTn[�u^M[�[bQV\MV�VuOabM\Uu\MZMVSuV\�I�**�JM[WZWTn[��QVOI\TIVWSVnT����S?P�u^ 
S�Z�T�ITIS]T��UyO�I�TMORWJJ�MVMZOM\QSIQ�JM[WZWTn[��))���W[�QVOI\TIVWS�M[M\uJMV�UQVL�[[bM�
� �S?P�U��u �̂

)�B�TL�7\\PWV�8ZWOZIU�UQVLMOa� �����Pnb\IZ\n[�[bnUnZI�\M\\M�TMPM\˟^u��PWOa�SML^Mb˟�
PQ\MTTMT�MVMZOQIPI\uSWVa�TIS~QVOI\TIV\�uXy\[MV�̂ IOa�̂ n[nZWTRWV��56*������I���MUMTTM\\�I�XZWO-
ram segítségével épített vagy megvásárolt energiahatékony ingatlanok az MNB számításai 
ITIXRnV�u^M[�[bQV\MV�UQV\MOa����MbMZ�\WVVI�m0/�SQJWK[n\n[�MTSMZ�Tu[uPMb�RnZ]TVIS�PWbbn11 
�56*���������
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Zöld fedezetkezelés
Az MNB klasszikus monetáris politikai eszköztárának részeként fedezett hitelfelvételi lehe-
\˟[uOM\�JQb\W[y\�I�JIVSZMVL[bMZ�[bnUnZI��IUMTaVMS�[MOy\[uOu^MT�JQb\W[y\PI\RI�I�JIVSZMVL[bMZ�
TQS^QLQ\n[n\��I�PQ\MTMS�SIUI\TnJI�XMLQO�I�UWVM\nZQ[�\ZIV[bUQ[[bQ~�MOaQS�K[I\WZVnRISuV\�[bWTOnT�
�3Q[[�M\�IT����������)�RMOaJIVSQ�PQ\MTMbu[PMb�[bMZ^M[MV�SIXK[WT~LQS�I�RMOaJIVSQ�NMLMbM\SMbMTu[Q�
OaISWZTI\��\MSQV\^M��PWOa�I�RMOaJIVSQ�PQ\MTMbu[�·�I�RMOaJIVS\�Z^uVa�[bIJnTaIQ�[bMZQV\�·�SQbn-
Z~TIO�NMLMbM\\�NWZUnJIV�^IT~[]TPI\�UMO��4MZVMZ�6IOa�M\�IT����������)�NMLMbM\\[uO�RWO[bIJnTaQ�
MT˟yZn[I�MT[˟[WZJIV�I�RMOaJIVSQ�^M[b\M[uOMS�MTSMZ�Tu[M��MbMV�SMZM[b\�T�Ib�IL~ÅbM\˟S�^IOaWVn-
VIS�UMO~^n[I��\W^nJJn�Ib�MT[bnUWT\I\PI\~[nO�u[�Ib�MOaMVT˟�JnVn[U~L�JQb\W[y\n[I�uZLMSuJMV�
[b�S[uOM[�

Az MNB pool�ITIX����[[bM^WV\�NMLMbM\SMbMTu[\�^uOMb��)�NMLMbM\SMbMTu[Q�SMZM\ZMVL[bMZ\�u[�
Ib�MTNWOILPI\~�NMLMbM\MS�S�Zu\�MT[˟[WZJIV�I�PI\nTaW[� RMOaJIVSQ�nT\ITnVW[�[bMZb˟Lu[Q� NMT\u\M-
TMS���bTM\Q�NMT\u\MTMS��PI\nZWbbnS�UMO��)�NMLMbM\SMbMTu[�b�TLy\u[M��MT[˟LTMOM[MV�Ib�MTNWOILPI\~�
értékpapírok�SMbMTu[uV�SMZM[b\�T�^IT~[]TPI\�UMO�Ib��V��b�TL�PIQZK]\�ITSITUIbn[n^IT��)�PIQZK]\�
Ib�MTNWOILPI\~�NMLMbM\�JMNWOILn[Q�nZnVIS�UMOPI\nZWbn[I�[WZnV�ITSITUIbW\\�SWKSnbI\SMbMT˟Q�
M[bS�b��^IOaQ[�Ib�M[bS�b�uZ\uSu\�K[�SSMV\˟�SWZZMSKQ~[�\uVaMb˟��5QVuT�UIOI[IJJ�MOa�NMLMbM-
\Q� M[bS�bW[b\nTa� XQIKQ��� PQ\MT�� ^IOa� TQS^QLQ\n[Q� SWKSnbI\I�� IVVnT�UIOI[IJJ� PIQZK]\� uZ\uS� SM-
Z�T�ITSITUIbn[ZI�Ib�uZ\uSMTu[�[WZnV��)�PIQZK]\WS�I�NMLMbM\MT^WVn[�u[��uZ\uSM[y\u[� �TQS^QLnTn[Q�
XMZQ~L][��ITI\\�XW\MVKQnTQ[IV�JMS�^M\SMb˟�VMOI\y^�n\uZ\uSMT˟Lu[\˟T�^uLQS�I� RMOaJIVSW\� �3Q[[�
M\�IT���������

)b�56*�·�Ib�MOaQS�MT[˟�RMOaJIVSSuV\�·������[bMX\MUJMZuJMV�^MbM\\M�JM�I�XZMNMZMVKQnTQ[�
b�TL�PIQZK]\�W\��IUMTa�b�TL�uZ\uSXIXyZWS�NMLMbM\JM�ILn[I�M[M\uV����[bnbITuSW[�SML^MbUuVa\�
JQb\W[y\���[bnbITuSXWV\W[�UI`QUális�uZ\uS�UMTTM\\��3WTWb[Q�M\�IT����������ÑOa�\MPn\�I�JMNWOILn[Q�
uZ\uS���[bnbITuSXWV\\IT�UIOI[IJJ�TMPM\�MOa�S�ZVaMbM\Q�NMVV\IZ\PI\~[nOW\�KuTb~�b�TL�uZ\uSXI-
XyZ�NMLMbM\JM�ILn[I�M[M\uV��UQV\�MOa�\MTRM[MV�IbWVW[�XIZIUu\MZMSSMT�ZMVLMTSMb˟��S�ZVaMbM-
\Q�NMVV\IZ\PI\~[nOQ�KuTWSSIT�VMU�ZMVLMTSMb˟��JIZVI�uZ\uSXIXyZ�M[M\uJMV��-bbMT�I�TuXu[[MT�Ib�
56*�V�^MTQ��QTTM\^M�NWTaIUI\W[IV�NMVV\IZ\RI�I�b�TL�uZ\uSXIXyZWS�QZnV\Q�SMZM[TM\M\��MbMV�SMZM[b-
\�T��[b\�V�b^M�I�\W^nJJQ�SQJWK[n\n[WSI\��)�SML^MbUuVaM[�b�TL�PIQZK]\�ITSITUIbn[I�ZMTI\y^M�
MOa[bMZ͒�u[�I�SWKSnbI\SMbMTu[Q�ITIXMT^MSVMS� Q[�UMONMTMT�� \MSQV\^M��PWOa�I�b�TL�uZ\uSXIXyZWS�
SWKSnbI\Q�UMOy\uTu[M�·�I�SQ[MJJ�árvolatilitásból�u[�Ib�ITIK[WVaIJJ�n\nTTn[Q�SWKSnbI\WSJ~T�NISI-
L~�UIOI[IJJ�[\ZM[[b\͒Z˟�SuXM[[uOJ˟T�IL~L~IV�·�RWJJ��UQV\�I�JIZVI�uZ\uSXIXyZWSu�

.WV\W[�UMORMOaMbVQ�� PWOa� I� RMOaJIVSQ� NMLMbM\SMbMTu[Q� SMZM\ZMVL[bMZ\� uZQV\˟� ^nT\Wbn[WS�
RMTMV\˟[�PI\n[[IT�^IVVIS�I�JIVSZMVL[bMZ� TQS^QLQ\n[nZI�� QTTM\^M� TQS^QLQ\n[SMbMTu[Q�OaISWZTI\nZI��
yOa�Ib�n\ITISy\n[�K[IS�I�TMPM\[uOM[�PI\n[WS�^Qb[OnTI\I��^ITIUQV\�I�SQPy^n[WS�u[�S�T\[uOMS�NMT\uZ-
SuXMbu[M�UMTTM\\�^IT~[y\PI\~�UMO��IUMTa�ZMVLSy^�T� QL˟QOuVaM[[u�\M[bQ�I� NWTaIUI\W\��MUMTTM\\�
I� NMVV\IZ\PI\~�XuVb�OaQ�M[bS�b�S�XQIKnVIS�ÅI\IT�^WT\nJ~T� NISIL~�JQbWVa\ITIV[nOWS� \W^nJJ�
TI[[y\RnS�I�NMLMbM\SMbMTu[�b�TL�ZMNWZURn\��)b�56*�IbWVJIV�I�NMT[WZWT\�VMPub[uOMSSMT�MOa�\\�Q[�
LWTOWbQS�I�b�TL�NMLMbM\SMbMTu[\�uZQV\˟�MT˟ZMTuXu[MS�uZLMSuJMV��MT[˟[WZJIV�I�b�TL�n\nTTn[�VuTS�-
T�bPM\M\TMV�NMT\u\MTu\�SuXMb˟�ILI\UQV˟[uO�u[�\ZIV[bXIZMVKQI�MT˟UWbLy\n[I�\MZuV��

-�U]VSI�SMZM\uJMV�Ib�56*������[bMX\MUJMZu\˟T�I�b�TL�uZ\uSXIXyZWS�M[M\uJMV�I�XZMNM-
ZMVKQnTQ[�PIQZK]\�ITSITUIbn[n\�\W^nJJQ�\ZIV[bXIZMVKQI�NMT\u\MTMS�\MTRM[y\u[uPMb�S�\ötte. A sza-
JnTaWSVIS�^IT~�UMONMTMTu[�uZLMSuJMV�I�b�TL�uZ\uSXIXyZWS�SQJWK[n\~Q�u^M[�ITTWSnKQ~[�ZQXWZ\W\��
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QTTM\^M�PI\n[RMTMV\u[\� S�\MTM[MS�S�bbu\MVVQ�I�PWVTIXR]SWV�� RMTbnTWOTM^MTMS�M[M\uJMV�XMLQO�Ib�
56*�I�VWZUnT�b�TLS�\^uVa�MT˟yZn[WSWV�NMT�T�\W^nJJQ�\ZIV[bXIZMVKQI�S�^M\MTUuVa\�^MbM\M\\�
JM��\MSQV\^M��PWOa�I�RMTbnTWOTM^MTMS�SuX^Q[MTQS�I�UIOaIZ�uZ\uSXIXyZ�XQIKWV�I�Un[WLQS�TMOVI-
OaWJJ�[�Ta\�Ib�nTTIUXIXyZWSI\�S�^M\˟MV��B�TL�RMTbnTWOTM^MTMS�M[M\uJMV������1>��VMOaMLu^u\˟T�
I�XZMNMZMVKQnTQ[�PIQZK]\�ITSITUIbn[nVIS�NMT\u\MTu^u�^nT\�·�Ib�ITTWSnKQ~[�u[�PI\n[ZQXWZ\WS�S�bbu-
\u\MTM�UMTTM\\�·�I�RMTbnTWOTM^uT�XZWOZIU�STyUISWKSnbI\Q�I[XMS\][IQ^IT�SQMOu[by\M\\�\ZIV[bXIZMV-
KQI�ZQXWZ\�S�bbu\u\MTM��)VVIS�uZLMSuJMV��PWOa�Ib�56*�V�^MTRM�I�\ZIV[bXIZMVKQn\�I nem-zöld 
uZ\uSXIXyZWS�^WVI\SWbn[nJIV�Q[�������WS\~JMZé\˟T�XZMNMZMVKQnTQ[�PIQZK]\WV�NWOILRI�JM�IbWSI\�
I�VMU�b�TL�uZ\uSXIXyZWSI\�Q[��IUMTaMS�SQJWK[n\~RI�STyUISWKSnbI\Q�ZQXWZ\W\�\M\\�S�bbu���

4n\PI\~�\MPn\��PWOa�Ib�56*�UMO\M\\M�Ib�MT[˟�TuXu[MSM\�I�NMLMbM\SMbMTu[�b�TLy\u[M�\MZuV��
QTTM\^M�NWSWbI\W[IV��I�NMVV\IZ\PI\~�XuVb�OaQ�XQIKWS�PQnVaW[[nOIQ\�IbWVW[y\^I�u[�I�RMOaJIVSQ�
UIVLn\]UWS�PQMZIZKPQnRn\�[bMU�MT˟\\�\IZ\^I�PITIL�\W^nJJ�Ib��\WV��NWTaIUI\W[IV�^Qb[OnT^I�I�
\W^nJJTuXu[Q�TMPM\˟[uOM\�I�U~L[bMZ\IVWS�NMRTM[b\u[M��I�\ZIV[bXIZMVKQI�V�^MTu[M�u[�I�OaISWZTI\Q�
lépések terén egyaránt.

Zöld tartalékkezelés
)�UWVM\nZQ[�XWTQ\QSIQ�u[�I�XZ]LMVKQnTQ[�QV\ubSMLu[MS�UMTTM\\�I�S�bXWV\Q�JIVSWS�I�\ZILQKQWVn-
TQ[� RMOaJIVSQ� \M^uSMVa[uOMS� S�b�T� I� LM^QbI\IZ\ITuS� SMbMTu[u^MT� SIXK[WTI\W[� L�V\u[PWbI\ITJI�
Q[�QV\MOZnTPI\RnS�I�STyUI\]LI\W[�I\\Q\͒L�\��)b�56*����!�JMV�SMbL\M�UMO�LMLQSnT\�b�TLS�\-
^uVa�XWZ\N~TQ~RnVIS�SQuXy\u[u\��MbbMT�Ib�MT[˟�RMOaJIVSWS�MOaQSM�^WT\��IUMTa�I�\IZ\ITuSSMbMTu[-
JMV�Q[�UMORMTMVy\M\\M�I�NMVV\IZ\PI\~[nOQ�[bMUXWV\WSI\��)�SMbLM\JMV�����UQTTQ~�M]Z~�KuTuZ\uS͒�
XWZ\N~TQ~�SQITISy\n[nVIS�LMSTIZnT\�KuTRI�I�b�TLS�\^uVa�XQIK�NMRT˟Lu[uVMS�\nUWOI\n[I��QTTM\^M�I�
RMOaJIVS�\nZ[ILITUQ�NMTMT˟[[uO^nTTITn[nVIS�MZ˟[y\u[M�^WT\�I�PIOaWUnVaW[�\IZ\ITuS\IZ\n[Q�KuTWS�
�JQb\WV[nO�TQS^QLQ\n[�PWbIU��^M[buTaMb\M\u[M�VuTS�T��)�XWZ\N~TQ~JI�SQbnZ~TIO�I�VMUbM\S�bQ�b�TL�
[\IVLIZLWSVIS�u[�I�\IZ\ITuSSMbMTu[�SMZM\MQVMS�UMONMTMT˟�S�\^uVaMS�SMZ�TPM\VMS��3QITISy\n[I-
SWZ�Ib�MTS�T�Vy\M\\�XWZ\N~TQ~�SWKSnbI\�PWbIU�SIZIS\MZQ[b\QSnQ�VMU�\uZ\MS�MT�uZLMUJMV�I�PI[WV-
T~�JMNMS\M\u[MSu\˟T��IUQVMS�KuTRI�Ib�^WT\��PWOa�Ib�VM�JMNWTan[WTRI�uZLMUJMV�I�\IZ\ITuSSMbMTu[�
XuVb�OaQ�MZMLUuVau\��56*�����!L���)�NMVV\IZ\PI\~[nOQ�[bMUXWV\WS�\IZ\ITuSSMbMTu[JMV�^IT~�
uZ^uVaM[y\u[u^MT�Ib�56*�I�NMRT˟Lu[JMV�Tu^˟�b�TLS�\^uVa�XQIK�IS\y^�[bMZMXT˟RMSuV\�XuTLn\�U]-
\I\�I�XuVb�OaQ�ZMVL[bMZ�\�JJQ�[bMZMXT˟RuVMS�Q[�

)b�56*������VW^MUJMZuJMV�S�bbu\M\\M�I�.MVV\IZ\PI\~�u[�.MTMT˟[�*MNMS\M\u[Q�+PIZ\n-
Rn\�� PWOa� I� NMVV\IZ\PI\~[nOQ� [bMUXWV\WSI\�UQVuT� [buTM[MJJ� S�ZJMV� JMuXy\[M� I� LM^QbI\IZ\I-
lékok kezelésébe����)�+PIZ\nJIV�SQNMRMbQ� MTS�\MTMbM\\[uOu\� I� \IZ\ITuSSMbMTu[� S�ZVaMbM\^uLMT-
UQ�[bMUXWV\J~T� NMVV\IZ\PI\~JJn�\u\MTM�UMTTM\\��^ITIUQV\�S�buX��u[�PW[[b��\n^��KuTWSI\�\͒b�
ki a tartalékkezelés környezetbarátabbá� \u\MTuZM� IVuTS�T�� PWOa� Ib� �\S�bVM� I� PIOaWUnVaW[�
\IZ\ITuSSMbMTu[Q�KuTWSSIT��)�+PIZ\nJIV�Ib�56*�VuOa�XQTTuZMV���UuZu[��JMNMS\M\u[Q�[\ZI\uOQI��
\ZIV[bXIZMVKQI�IS\y^�[bMZMX^nTTITn[�u[�UWVQ\WZQVO���ITIX]T~�KuTWSI\�u[�QZnVaU]\I\n[WSI\�PI\n-
ZWb�UMO�I�\IZ\ITuSSMbMTu[ZM�^WVI\SWb~IV��)b�56*�PW[[b��\n^��KuTRI�I�\IZ\ITuSXWZ\N~TQ~QVIS�
TMPM\˟[uO�[bMZQV\Q�UI`QUnTQ[�LMSIZJWVQbnKQ~RI�I�SQMUMT\�\IZ\ITuS\IZ\n[Q�KuTWS�u[�MT^nZn[WS�^M-
[buTaMb\M\u[M�VuTS�T��)�LWS]UMV\]U�MUMTTM\\�XuTLISuV\�[bWTOnTPI\�I�XuVb�OaQ�XQIK�[bMZMXT˟Q�
[bnUnZI��MbnT\IT�PWbbnRnZ]TPI\�I�XQIK�NMRT˟Lu[uPMb��)�b�TLS�\^uVa�XWZ\N~TQ~�SQITISy\n[I�nT\IT�
Ib�56*�XWbQ\y^�S�ZVaMbM\Q�PI\n[WSI\�uZ\�MT��IUMTaMS�u^M[�UuZ\uSuZM�^WVI\SWb~IV������\~T�
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SMbL˟L˟MV�JMK[Tu[MSM\�\M[b�S�bbu��)�TMONZQ[[MJJ�JMK[Tu[��IbIb�I������ZM�^WVI\SWb~�[bnUy\n[WS�
[bMZQV\�I�XWZ\N~TQ~�PI\n[I�u^M[� [bQV\MV����MbMZ� \WVVI�+7��SQJWK[n\n[� MTSMZ�Tu[ét jelentette��
IUMTa�PWbbn^M\˟TMOM[MV�MOa����MbMZ�N˟[�UIOaIZ�\MTMX�Tu[�u^M[�SIZJWVTnJVaWUnVIS�NMTMT�UMO�
�8I]TQS�·�<IXI[b\Q���������)�S�ZVaMbM\Q�NMVV\IZ\PI\~[nO�\W^nJJQ�\nUWOI\n[I�uZLMSuJMV�I�RMOa-
JIVS������^uOuV�JMRMTMV\M\\M�I�b�TLS�\^uVa�XWZ\N~TQ~�UuZM\uVMS�SWZnJJIV�UMOKuTbW\\�[bQV\-
RuVMS�L]XTnRnZI�� ����UQTTQ~� M]Z~ZI� MUMTu[u\��. A zöldkötvény-portfólió építésével az MNB 
[\ZI\uOQnRnJIV�TMNMS\M\M\\�ITIXMT^MSSMT��[[bPIVOJIV��I�UWVM\nZQ[�XWTQ\QSIQ�QZnVa]T\[nOnVIS�JM-
NWTan[WTn[I�VuTS�T�\]LRI�uZ^uVaM[y\MVQ�I�NMVV\IZ\PI\~[nOQ�[bMUXWV\WSI\�I�U͒S�Lu[uJMV�

<W^nJJQ�QV\ubSMLu[MS�I�UWVM\nZQ[�XWTQ\QSI�b�TLy\u[uV�\�T
0IJnZ�\IV]TUnVa]VS�MT[˟LTMOM[MV�I�UWVM\nZQ[�XWTQ\QSI�b�TLy\u[M�\MZuV�MTuZ\�MZMLUuVaMSM\�PQ-
^I\W\\�JMU]\I\VQ��uZLMUM[�SQ\uZVQ�Ib�56*�UWVM\nZQ[�XWTQ\QSnV�Sy^�T�M[˟�NMT�OaMTM\Q��X]JTQSn-
KQ~[�u[�MOauJ�KuT��QV\ubSMLu[MQZM�Q[��IUMTaMS�I�UWVM\nZQ[�XWTQ\QSIQ�M[bS�b\nZ�UMTTM\\��QTTM\^M�Ib\�
SQMOu[by\^M�[MOy\QS�MT˟�I�JIVSZMVL[bMZ� NMVV\IZ\PI\~�XuVb�OaMSSMT�SIXK[WTI\W[� NMRT˟Lu[u\��)b�
56*�QVVW^I\y^�[bMTTMUQ[uOu\�R~T�[bMUTuT\M\Q��PWOa�K[]XnV�I������I[�u^�TMNWZOn[I�ITI\\�UQTaMV�
RMTMV\˟[�UMVVaQ[uOJMV�^Q\\�^uOPMb�b�TL�XuVb�OaQ�n\nTTn[\�[MOy\˟�QV\ubSMLu[MSM\��

)�UnZ�SWZnJJIV�·�I�TISn[XQIK�S�bXWV\Q�[bMZMXM�SIXK[nV�·�MUTy\M\\�b�TL�\˟SMS�^M\MTUuVa�
kedvezmény program az TISn[XQIK�NMRT˟Lu[u\�[MOy\˟��TISW[[nO�[bnUnZI�Va�R\W\\�b�TL�RMTbnTWO-
PQ\MTMS�UMTTM\\�^nTTITI\WSPWb�u[��VSWZUnVabI\WSPWb�SIXK[WT~L~�b�TL�SQ\M\\[uOMS��XuTLn]T�PQ-
\MTMS��S�\^uVa��^IOa�XuVb�OaQ�TybQVO�SQ\M\\[uO��UMV\uV�JQb\W[y\�\˟SMS�^M\MTUuVa�SML^MbUuVa\�
I�JIVSWS� [bnUnZI�� MbbMT� RI^y\^I�I�JIVSZMVL[bMZ�S�ZVaMbM\Q� SWKSnbI\Q�XZWÅTRn\��)�XZWOZIU�
NMRT˟Lu[u\� R~T� XuTLnbbI�� PWOa� Ib�56*� NWTaIUI\W[IV� J˟^y\Q� Ib� MTNWOILPI\~� b�TL� SQ\M\\[uOMS�
\yX][IQVIS�S�Zu\��TMO]\~JJ������[bMX\MUJMZuJMV�·�I�XZWOZIU�UMOPW[[bIJJy\n[I�UMTTM\\�·�Ib�
MTNWOILPI\~�^nTTITI\Q�u[��VSWZUnVabI\Q�SQ\M\\[uOMS�SMZ�T\MS�J˟^y\u[ZM�Ib�MVMZOQI\nZWT~��I�UMO-
�R]T~�MVMZOQINWZZn[�\�bMTu[͒�\n^P˟��^ITIUQV\�I�^QTTIUW[MVMZOQI�PnT~bI\�J˟^y\u[u\�u[�NMRTM[b\u[u\�
KuTb~�JMZ]Pnbn[WSI\�ÅVIV[byZWb~�JIVSQ�SQ\M\\[uOMSSMT15. 

)�b�TL�XuVb�OaMSZM�^WVI\SWb~�QVNWZUnKQ~[�JnbQ[�u[�ML]SnKQ~�[bMUXWV\RnJ~T�SQMUMTMVL˟�
Ib�56*�nT\IT�u^MV\M�X]JTQSnT\�B�TL�8uVb�OaQ�2MTMV\u[��56*������I���IUMTa�u^M[�ZMVL[bMZM[-
[uOOMT�IL�n\NWO~�SuXM\�I�PIbIQ�XuVb�OaQ� [bMS\WZ�S�ZVaMbM\Q� NMVV\IZ\PI\~[nOPWb�SIXK[WT~L~�
SWKSnbI\Q�SQ\M\\[uOuZ˟T��QTTM\^M�I�NMVV\IZ\PI\~[nOW\�MT˟[MOy\˟�ÅVIV[byZWb~Q�\M^uSMVa[uOMQZ˟T��̂ I-
lamint az MNB fenntarthatósági programjairól. Az MNB évente publikálja klímaváltozással 
SIXK[WTI\W[�XuVb�OaQ�RMTMV\u[ét��56*������J���IUMTaVMS�KuTRI��PWOa�Ib�56*�WXMZI\y^�U͒-
S�Lu[u^MT�u[�XuVb�OaQ�M[bS�bMQ^MT�SIXK[WTI\W[�STyUISWKSnbI\WSI\�I�TMPM\˟�TMO[buTM[MJJ�S�Z-
JMV�NMT\nZRI��UuZRM�u[�\ZIV[bXIZMV[�U~LWV�X]JTQSnTRI��MbbMT�XuTLn\�U]\I\^I�I�\�JJQ�XuVb�OaQ�
QV\ubUuVa�[bnUnZI��)b�n\Tn\PI\~[nOW\�[bWTOnTRI�MUMTTM\\�I������nXZQTQ[nJIV�Tu\ZMPWbW\\�B�TL�
8uVb�OaQ�<MZUuSSMZM[˟� XTI\NWZU�� IUMTaVMS� KuTRI�� PWOa� I� TISW[[nO� [bnUnZI� MTuZPM\˟^u� u[�
uZ\PM\˟^u�\MOaM�I�5IOaIZWZ[bnOWV�NWZOITUIbW\\�NMVV\IZ\PI\~��^IOa�I�NMVV\IZ\PI\~[nOW\�MT˟-
[MOy\˟�JMNMS\M\u[MSM\��)PWOa�*WZW[�u[�[bMZb˟\nZ[IQ��������SQU]\I\\nS��I�TISW[[nO�b�TL�XuVb�OaQ�
M[bS�b�SSMT�SIXK[WTI\W[�Q[UMZM\MQ�J˟^�T\MS�Ib�MTU�T\�u^MSJMV��IUMTaPMb�PWbbnRnZ]TPI\W\\�Ib�
MNB edukatív tevékenysége is.

A fentiek mellett az MNB törekszik a legjobb nemzetközi gyakorlatok magyarországi 
UMOPWVW[y\n[nZI�Q[��IUMTaVMS�SMZM\uJMV������WS\~JMZuJMV�I�UIOaIZWZ[bnOQ�XuVbNMTLWTOWb~S�
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\M^uSMVa[uOM��UIRL� ����� VW^MUJMZuJMV� I� PIbIQ� JQb\W[y\~S� \M^uSMVa[uOM� SIXK[nV� ILW\\� SQ�
IRnVTn[\� Ib� uOPIRTI\^nT\Wbn[[IT� SIXK[WTI\W[� u[� S�ZVaMbM\Q� SWKSnbI\WSZ~T�� QTTM\^M� I� S�ZVaMbM\Q�
NMVV\IZ\PI\~[nOQ�[bMUXWV\WS�uZ^uVaM[y\u[uZ˟T�

ki l á T á s o k,  k i T e k i n T é s

)b� MTU�T\� u^MSJMV�LQVIUQS][IV� NMRT˟L�\\� I� OWVLWTSWLn[� I� S�bXWV\Q� JIVSWS� STyUI^nT\Wbn[�
MTTMVQ� PIZKJIV�JM\�T\�\\� [bMZMXM� SIXK[nV�� IUQVMS�PI\n[nZI� �R� SWV[bMVb][� ITIS]T\� SQ�� [buTM[�
S�ZJMV�MTNWOILW\\n�^nT\�I�S�ZVaMbM\Q� NMVV\IZ\PI\~[nOQ� [bMUXWV\WS�ÅOaMTMUJM^u\MTM�I� RMOa-
JIVSQ�\M^uSMVa[uOMSJMV��)�S�^M\SMb˟�QL˟[bISJIV�I�STyUI^nT\Wbn[�MTTMVQ�PIZK�UuO�QVSnJJ�S�-
buXXWV\JI�SMZ�TPM\��MbbMT�XnZP]bIUW[IV�XMLQO�I�RMOaJIVSWS�IJJIV�^nTTIT\��]\~JJQ�u^MSJMV�
megszilárdult szerepe is tovább növekedhet. Mindezzel összhangban tovább folytatódhat a 
STyUI^nT\Wbn[�PI\n[IQVIS�QV\MOZnTn[I�I�S�bOIbLI[nOQ�OWVLWTSWLn[JI��MbnT\IT�XMLQO�I�PI\n[WS�
PIOaWUnVaW[� RMOaJIVSQ�UIVLn\]UWSSIT� ^IT~� SIXK[WTI\nVIS� NMT\uZSuXMbu[M�és a lehetséges 
TuXu[MS� SQLWTOWbn[I�� -VVMS� S�^M\SMb\uJMV� \W^nJJ� J˟^�TPM\� I� RMOaJIVSWS� KuTbW\\IV� b�TL�
RMTTMO͒�M[bS�b\nZI��^ITIUQV\�Ibon hagyományos eszközök köre��IUMTaMSJMV�b�TL�I[XMS\][WSI\�
is érvényesítenek.

)JJIV� \W^nJJZI� Q[� RMTMV\˟[� Ib� MT\uZu[�� PWOa� MOaM[� RMOaJIVSWS�UQTaMV�UIVLn\]UWS� u[�
NMTPI\ITUIbn[�UMV\uV��QTTM\^M�UQTaMV�M[bS�b�SSMT�NWTa\I\VIS�b�TL�XWTQ\QSn\��<�JJ��b�TL�QV\ub-
SMLu[MSM\�PWb~�RMOaJIVS�UnZ�M`XTQKQ\�NMVV\IZ\PI\~[nOQ�UIVLn\]UUIT�Q[�ZMVLMTSMbQS��UyO�[WS�
QV\ubUuVa�^IV��IUMTa�I�PIOaWUnVaW[�UIVLn\]UIQS�PI\uSWVa�\MTRM[y\u[uPMb�S�\Q�IbWSI\��)�
STyUI^nT\Wbn[�PI\n[IQVIS�I�RMOaJIVSQ�KuTWSSIT�^IT~��[[bMN�OOu[MQVMS�ITIXW[IJJ�UMOuZ\u[u^MT�
XnZP]bIUW[IV��Ib�IbbIT�SIXK[WTI\W[�OIbLI[nOXWTQ\QSIQ�KuTSQ\͒bu[MS�UMV\uV�I�RMOaJIVSQ�UIV-
dátumokat világszerte újraértelmezhetik a fenntarthatóság szempontjából.

A jegybankok zöld tevékenységének kibontakozása bizonyos értelemben még mindig gye-
ZMSKQX˟JMV�RnZ��IbWVJIV�Ib�MOaZM�\�JJ�UMO^IT~[]T\�QV\ubSMLu[�[MOy\Q�I�SWTTMS\y^�\IXI[b\ITI\WS�
Oa͒R\u[u\� u[� I� TMORWJJ� OaISWZTI\WS� SQITIS]Tn[n\��)PWOa� I� b�TL�UWVM\nZQ[� XWTQ\QSI� MOaZM� MT-
\MZRML\MJJu�^nTQS��I�UMO^IT~[]T\�XZWOZIUWS�nT\IT�\MZMU\M\\�XZMKMLMV[MS�[bnUnVIS�J˟^�Tu[M��
S�T�V�[MV�I�^MbM\˟�RMOaJIVSWS�S�ZuJMV��[buTM[y\PM\Q�Ib�MOaM[�RMOaJIVSWS�UWbOn[\MZu\�Q[��)�
STyUI^nT\Wbn[�OTWJnTQ[�TuX\uSu\�\MSQV\^M��IVVIS�TMS�bLu[uJMV�S�T�V�[MV�NWV\W[�I�VMUbM\S�bQ�
SWWXMZnKQ~��IUQ�I�UWVM\nZQ[�XWTQ\QSnJIV�Ib�QV\ubUuVaMS�S�b�\\Q�\]Ln[UMOW[b\n[�\W^nJJQ�MZ˟-
[y\u[u\�S�^M\MTQ�UMO��-UMTTM\\�I�S�bXWV\Q�QV\ubUuVaMS�u[�I�XuVb�OaQ�ZMVL[bMZ�[bMZMXT˟Q�S�Zu-
JMV�Q[�[b�S[uOM[[u�^nTQS�I�NMVV\IZ\PI\~[nOQ�[bMUXWV\WSSIT�SIXK[WTI\W[�MOa[uOM[�OWVLWTSWLn[��
XuTLn]T�I�b�TL�XuVb�OaQ�M[bS�b�S�NWOITUnVIS�MOa[uOM[�uZ\MTUMbu[M��^ITIUQV\�IbWS�S�ZVaMbM\Q�
PI\n[IQVIS��[[bMPI[WVTy\PI\~�UuZu[M��)b�MZZM�^IT~�\�ZMS^u[MS�bIRTIVIS��IUMTaMS�S�b�\\�VIOa�
MT˟ZMTuXu[\�RMTMV\M\\�XuTLn]T�Ib�-]Z~XIQ�=VQ~�<I`WV~UQIQ�ZMVLMTM\M��IbIb�I�NMVV\IZ\PI\~�OIb-
dasági tevékenységek listájának létrehozása és�Ib�MPPMb�SIXK[WT~L~��Ib�MOaM[�\M^uSMVa[uOMS�
UMONMTMT˟[uOu\�S�Z�TyZ~�NMTPI\ITUIbn[WV�ITIX]T~�RWOQ�IS\][WS��^IOa�uXXMV�Ib�-]Z~XIQ�B�TL-
S�\^uVa�;\IVLIZLW\�Tu\ZMPWb~�ZMVLMTM\��)�XuVb�OaQ�M[bS�b�S�STyUISQ\M\\[uOuVMS�XWV\W[�Uu-
Zu[M�\W^nJJZI�Q[�SQPy^n[\�RMTMV\��3WTWb[Q�M\�IT�������J���yOa�MOa�NMVV\IZ\PI\~[nOQ�[bMUXWV\WSI\�
PI\uSWVaIV�uZ^uVaM[y\˟�XuVb�OaQ�ZMVL[bMZ�SQITISy\n[nPWb�\W^nJJZI�Q[�RMTMV\˟[�[b�S[uO�^IV�Ib�
adatok mennyiségének és összehasonlíthatóságának növekedésére.



78

Horváth Balázs István – Szabadkai Dániel: A monetáris politika zöld megújulásának bemutatása ...

)UMTTM\\��PWOa�Ib�MTU�T\�QL˟[bISJIV�I�RMOaJIVSWS�STyUI^nT\Wbn[�MTTMVQ�PIZKJIV�JM\�T\�\\�
[bMZMXuZ˟T�NWTaIUI\W[IV�NMRT˟L�\\�I�S�bOIbLI[nOQ�OWVLWTSWLn[��Ib�56*�I�RMOaJIVSWS�S�b�\\�
Q[��\\�Z˟�U~LWV�SMbLM\\�MT�NWOTITSWbVQ�I�S�ZVaMbM\Q�NMVV\IZ\PI\~[nO�SuZLu[u^MT��)�RMOaJIVS�MT-
[˟SuV\�I�B�TL�8ZWOZIU�QVL]Tn[n^IT�I�NMT�OaMTM\Q�\M^uSMVa[uOuJM�QV\MOZnT\I�I�S�ZVaMbM\Q�[bMU-
XWV\WSI\��IUQ�I�XuVb�OaQ�QV\ubUuVaMS�UuZTMOuJMV�RMTMV�Tu^˟�STyUISWKSnbI\WSJ~T�IL~L~IV�
I�PIOaWUnVaW[�UIVLn\]UVIS�\MSQV\PM\˟�XuVb�OaQ�[\IJQTQ\n[Q�KuTTIT�nTT\��[[bPIVOJIV��-b\�S�-
^M\˟MV��IbnT\IT��PWOa�Ib�56*������JMV�M`XTQKQ\�S�ZVaMbM\Q�NMVV\IZ\PI\~[nOQ�UIVLn\]UW\�SI-
XW\\��[buTM[MLM\\�I�UWbOn[\MZM�I�b�TL�QV\ubSMLu[MS�\MSQV\M\uJMV��)�UIOaIZ�RMOaJIVS�M[M\uJMV�
yOa�I�SWZUnVa�S�ZVaMbM\Q�NMVV\IZ\PI\~[nOQ�XWTQ\QSnRnVIS�\nUWOI\n[I��UQV\�LQZMS\�UIVLn\]U�
Q[�TMPM\˟^u�\M[bQ�I�b�TL�XZWOZIUWS�QUXTMUMV\nTn[n\��)�UWVM\nZQ[�XWTQ\QSIQ�\M^uSMVa[uOuJM�Ib�
MNB a�B�TL� RMOaJIVSQ� M[bS�b\nZ�[\ZI\uOQI�UMV\uV�uXy\M\\M�JM�I�S�ZVaMbM\Q� [bMUXWV\WSI\��
IUMTaJMV�TMNMS\M\\M�Ib�MPPMb�SIXK[WT~L~�ITIXMT^MSM\�Q[�

5Q^MT�I�b�TL�UWVM\nZQ[�XWTQ\QSIQ�XZWOZIUWS�MOa�Zu[bM�\nUWOI\~�RMTTMO͒��IbIb�XuTLn]T�PQ-
\MTXZWOZIUWS�^IOa�M[bS�b^n[nZTn[Q�XZWOZIUWS�NWZUnRnJIV�QUXTMUMV\nTPI\~��PIOaWUnVaW-
[IV�I�TIby\~�UWVM\nZQ[�XWTQ\QSIQ�QZnVa]T\[nOOIT�MOaMb\M\PM\˟S��[[bM��-bbMT�[bMUJMV�Ib�MTU�T\�
években szigorú monetáris politikai irányultság mellett az MNB az árstabilitási mandátum 
MT[˟LTMOM[[uOM�UMTTM\\�\]LW\\�\�ZMSMLVQ�I�S�ZVaMbM\Q�NMVV\IZ\PI\~[nO�\nUWOI\n[nZI��I�[\ZI\u-
OQnRnJIV�TMNMS\M\M\\�ITIXMT^MSVMS�UMONMTMT˟MV��-b\�I�RMOaJIVS��Oa�\]L\I�UMO^IT~[y\IVQ��PWOa�
\W^nJJZI� Q[� IS\y^IV� ITSITUIb\I� IbWSI\� I� b�TL� XZWOZIURIQ\�� IUMTaMS� M[M\uJMV� VMU�UMZ�T\�
NMT� I� \�JJQ�UIVLn\]UUIT� ^IT~� uZLMS�\S�bu[��l[[bM[[uOuJMV� I� b�TL� RMOaJIVSQ� \M^uSMVa[uO�
\MSQV\M\uJMV� Ib�56*� VMUbM\S�bQ� [bQV\͒� �[[bMPI[WVTy\n[JIV� Q[� MZMLUuVaM[� ^WT\�� I� /ZMMV�
+MV\ZIT�*IVSQVO�X]JTQS][IV�MTuZPM\˟�U~L[bMZ\IVI16�ITIXRnV��I�UIOaIZ�RMOaJIVS�I�/���WZ-
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