Aakls 25 (PXAFR] ), 20235 1A Bk (F224 ), 33-56 1T

i Al LR R b S e i

&8 - MR - HRAF,

i

ER L SR, AT EAER - A4

N T TR R A KU LIS , T 5 A0 5515 S0 T HIPEALZE D]
JEERKEE, EXT7H, TS HABZRGETROCR, SR TRz
SRS SRR RRATIY TR . B TIREE ] Rpa Ml 1 SCHk A
LR, FATHIRITEIR T /e AL B Rl TR Ak XU I B PRA (%
Pz Bk 2 SCRBU RG22 . k2 GE—RTrkie . ITFRBIRIIR
PE) I g T RS B RSA T 1 h S R T, RIS 2R T L ik E
AT R S ] G T A ) A e M 5 i R S AR T 56

RiFxEZE (JEL) 4wF5: Q51, Q54, G32, ES8
KR AR k; B, TCFD (AR 5515 B EE TR ) 8,
W55 1 %

—, 3l§

WRIEBURF AR T2 A2 (IPCC 2021) 20214F i, BT A
AIMRBACEAE R, T A, KRR B R, 15
ST b TR A K S A A B AR, A R AR IE R R A, TR ROk ™
H, X IR ] Re L 2% (z6ldy5F 2022) , X — S ARGFHE LI F
Z NFETFOVEH - Je Pl - 3586 (Nassim Nicholas Taleb ) 1928 RS 1
Py, AU R AR (B B Rl B2 hR O “4 K387 (Bolton 45 2020)

MR ANBE L AT 2 B BT I, RS TSR TR Ah T, 2015
AFZE20304F 0], SEILAMG H AR T BN (901 AL 36 T Y A BRELRE Bt %t
(UN 2021) . TMRAEZGHBUNTHR, Sl (EARYE ) THHLE B U5
Hbr, BHAETGZEM{E6.9771C3Iu Pt (OECD 2020) . 20214F10H31H
ZEUHBBHZETHR26M IS E UL R 2 (coP26) MLz — 2

TP R RS HRFRMEE AL, AR TR E ZARA T E 7 £ 5K

BREH - IR - 145 (Kolozsi Pal Péter ) , I FIEIZAER TEER . HLTHEH: kolozsip@mnb.hu

57k J8 - INZ /K (Ladanyi Sandor ) , & 2 FIE H VAR AT B o2 IXUBS 457 R A IS
L F-HR%G . ladanyi.sandor@exim.hu

AR5 RS IR - e fERAT (Straubinger Andras) , ) S FE AR T RIC . HLTHB
%fi: straubingera@mnb.hu

AFSCRFAE (ST ) 248/ MliF20224E3 45 (FRIITMASK =4 )
LF% . https://doi.org/10.33893/FER.21.1.113

! Taleb (2007)

> EPRERARTIT T20214E6 H AN T “RIE” i, FIdiinT - R o
(Agustin Carstens ) 7EJHUF-PHRIETERB IR | XURH A AR S A 2L, IR T 48
FRAIE 73 % & o [ Transparency and market integrity in green finance ( { ¢ {04 fifl /b
RE RTS8 bE ) ) |, ELSEREGERIE S, 202146 H2H . https://www.bis.org/
speeches/sp210602.htm. ( F#k Hi. 202242 H9H )
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RN XSS MEAAL PR 423, — LR E LT IRE FaR O T A IS 1,

W2 ARICEES RS Rrg kR SR, XA LA A] REEE fsg
AR, BUFHARRTHESMEKRS S5 E5R “RIEIKIECR”

( Matolcsy 2021 )

T fifp— BB 2 T LRGP G A A RS S % (0 4 Rl B P N B4R X
PIBH R I aTHE, X FESEEE T, “Ear” S REE R IE =
( Alogoskoufis%§ 2021a ) . KFX—V), SRHITEZEZRBM, KR
ERAT R 4 Al R 55 PR AL i 1 S plh A S A SRR E——t2
i, AR B A AT RS S AR B AN 225 i e i T A RS BB 5, BTG
BERRERGNMER (Kolozsi 2021 ) . &Pzt TRISk @it R, BB e 457
FFERY  (BsE A iR 2 mT DO Sk B SRS Mmoo 4t f
KEFEAE, XL hNam 4 mEsl i EZME (Carney 2021) o

75 I B R A A2 e, X5 T A S AR A T S AR R 7
BEEMEMTHER . LR, R ATt SRR AW T H 25580k
FVERYEE S (Siklos 2017; Lentner — Kolozsi 2019 ) |, TH-#4% [ A% H AR A T4
Fiz HEER T2 10) B¢ %) S DU 5 25 B s BA AR VE o) 8 o v IR A 1) I )
Aty e S RS () — AR SR R, (R A R AR TV — AN A SRR, NCEAE
HBE = foi e L2l RS AR RS, DRR s S8 XUBS: i] RE MR & T TE PR
SRR A R AT B B A il T A S 5 5 AR A R A I, AT
VA Bl i) 2 5 A0 A RS 4 i A DG IR B RSBk, I AT LA R ML AR A 7 ST s
( Campiglio, 2018, Dicau—Volz2021) .

=, BRI ET A

L (375 W] JEE ) S PR DU G B AR KU B T A o o ARBEFTHR
TR AT T D BER URMS HT TT AS PRR A SEP R R T %, —
T3 AT S M 1 A AT AT B R BRI AT RERE , O3 — T e n] Ay

3 COP26 Reaches Consensus on Key Actions to Address Climate Change ( { COP265fh %<,
e A B A T Bk L) ), Press Release, United Nations Framework Convention on
Climate Change (UNFCCC), 13 November 2021. https://unfccc.int/news/cop26-reaches-consensus-
on-key-actions-to-address-climate-change. ( NZZH. 202242 H 9 H)

4 Setting New Standards: An Interview with Julie Becker of the Luxembourg Stock Exchange

C CRIEBPRIE: R P REBUESRAC S T ARA] - DIFE/R) ) . State Street, November 2018.

https://www.statestreet.com/ideas/articles/setting-new-standards.html. ( F#% H. 2022
F2H9H)

5 {£ Delmas — Burbano (2011) [ L H, AT R “IEE4t” |, FEdbad i, Xt
IR GHAT T A8, SRR A PR R S AR AR

¢ Eceiza® (2020 ) TASN15% MRS T 5% 7 A Aot W] B 23 32 B XU 52 mm, (H
HRREANERR D, SRR S, H s — e S B Jo Lk Bk 2%
SRlFRE XS (FSB 2020) o 4Rl SLAZTNS 5HXREY], IR
WA RERE, ST RESE Y B WEREN T Z8e, HIaG el , &
NRERA EMATK (Baranoviéds 2021 ) o SR AHSCIIE A EIRE A
o, i A R E A L2 B R & UK, (Calice — Caruso 2021 ) , Bk Bdin 2 ) 2
AR L (FSB 2020) .

T RTFHEREMS O ST SI AR, 2 0.: Kahlenborn (2001) Fl Talbot (2017 )
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SRR T HAMS 5E BT AR R IR, IR A XA
TR L

ARSCH, FAIWESE T LR R A

(1) el TR RIS AT, BB 5 Je 4758 7= o A
KAYIA AT LU L Bk 2

(2) [EBR A BORIE A e RURSE 4 7 9 v e A A AR BB ) Sl £ ) i
AIE = IR e T

FATH AT & AEXT ARG JAT B8 T (ot e i H AT U KU o0 i, BRI S8
UnAmff 5 B RS AT SR PR g Rl = DA (B T H A IRIAR, 75 1 AT Aag JL A
P (R EOR . SMNTRISEAHSCE IR . EHEE R AORIRSE ) o X
ERE A AT FEA LT BRI R A 55 AR, Ry
Lol R i AT T (R ARESGEMLA RYAE RS 1T ) o[RS, i T oeqTie
FERBERIRIRYE, BT S B AR, RO AT = R A
RAVNRARIGERR . AFFIRATEUR . BUMIES:, W RERA E NI RR 1T
NHYE S, SEHEe UL, RAT BT T SR A AT 1 73T A0 o T A7 X 48
FRCTAGRCETY (1), EF2AEOL T, X SE T al BRI = (A7 7
F2S, KRBT BOAE TR I EHESL, e REre A RAY
I Bl AL FH2

E1 RETESRHARESMPT™ 525 THERR

- AT

T4

| ey
““““““ \
\ BRI
NS |
\

AN Ff.l =P

- ST b4

[ b =
(AL v )

8ESG ( Environmental, social, and governance ) , ¥ki. $h& A GAEE,

oMo, ERBUIA R (BURUEZF AV R ) 1 DO LASE I
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SRS, LGB R AU, TT LA A B XURS FEE B AR, AT
AT IR o 1 X PR o ) BRXURL I 4 < R LA B8 7 0 3k L i) R o)™
W E AT RESZ BRI . PR BT . BR/K RN K A 84l
(AT AR ) g5, e B, AR R RER, W
/AT BE S BCE IR . WX I AL T BE 2 89K 25 AR
KBRS, T Sy, XSRS Rl A R A ATRE BN . W) BHX
B A4S AR E AT AT AR h B4 Tl sl [ 5 . P R i e Rl e ™ (i
WA [ (AR 28 B e BT R A el o (e R KU RO LT, BT UM A 22 57 B
RARNAF L SRR R

JIAL A B ) BRI S 3T 318 U R S 5 ) 1 S s A R o A
Triko BATR P HTHA bET =D Irkie SobE

(1) SREAASCHISCRREEE , Fell & HAT LR I 25 ik I (JT7r
P,

(2) EPRBEIAR LR, FeolJe set% 224117 (BoE ) ML 2 PR 1T
(BdF) Ay TMRMERAR Y, LS LR R RAT L K 1 K1,

(3) FERIFFIEZARAT (MNB ) 202245 A AU 15 e B i Rt rp oA
UER s

=, SREISIRXBE % AR HY SRR Bk A

FE AR FIIEEL T, ASRESE AL G 77 EE AP X AR AT 58 T iR 1)
WA (BaranovicdE 2021) , T ELHT TRMA AT AERIETEAREANERT, XU
AR 2%, DR Rl ol BB S B Ry . U A

FE 30, FRATTARTE SCHRAN s 8 14 SE B S A5 1 A e A XU 5 1 e
FAOCHIBREL, 51 B PRACAS JeA 7 i A XU A B A G, il ELEMARTTT &
M RATE = A EER P e RS2, TS RAT A TR KU AL
A o

ARSI B PR SRR SRR AT 1438, PRt n] AT 1S B0
TE PR o

3.1. ¥

3.1.1. iR A, HEMRE

AT AT ARAR A A RS T T, W B AN R A A B R . A
ZHZVFIRT U7 1] B A B (B9 F ABUE IR ) o ARIEE SRR AL (BIS
2021 ) , SRS AE Ry KU IR 28 0] DA ACTE B KU 28] (IR ), IR

OARSHEFAE NI H AT ARL RS 18 R FE R T o KU A5 R B T A
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e ] LIFEAC MG TS sl e AU, (R A U . mT AR 740 B A
P, TEXEERGZ AN MR A CRRCR]” 2171

IR FRATT B 0 P B A RS, FRATT T HE 2 1t I 75 35 Y 61 7 v A
. REHN S 53 HATEA KAaR T H O mT Reee 8l (TCrD
2021) . TEMHEEMPIGIHEL, BdaPeftE 3 2o R s o 2 313U XS
M wERI], Ao F B i R im /A \] (EF 2021a) , X B
BHEPEREITE T, G, NS A R EE AR AL & TE X Se 8 g
LAV UM, A SRS e b AR ) sl M B 7 1 AN 2 Al
FERAEBCR (EdwardsSs 2021) o MR &) 4 A E KR L5, FAE
FINTEOEZEMIN, HTFRESAR IR RS, Biras e sdEm
A FPEFFAS R 2R i e it ) e b . R TR ER TR SEE [, B
SRR AT NG & A 2 55 st RE TR A IR 4 APk % ( Wass 20215
NagyZ§ 2021) . Ffa$e s Zm o] e K2 23 k1T AN, AF, Xl
PR, MRS EALT, R (5 LT RE AR G, PR AT REIR
AR B Bl H T REAR ], PR A SRS AN, A A
WEREWE AL 5 E AT L 55 N KAT NREWSIE 2 KA TR SZ v A A e
UG R 715 ( Lancesseur — Lorans 2021 ) o

3.1.2. B

S A GE— B M RS R ) e R PR R S T . RS SR LIS [RDE
A A H RS XS RS (TCFD 2021) o XL H UG T #% #%)
WA PEBEEAR, THEAR, FHik, BEmE, 522 R
AN E T P B EER G — R A S (1) BYSHEARL T IR PRAR, X
2R 25 5 M) T (ol ok SR 5 ) SR s (R M2 e B AT T E O A A XU 43
M, Band desR LS .

U ST AR IR, FERZE R AT AR AT R, DREARIEE . TR
Pl TS5 ERBESELEE T IR ST “IML” 435 E FPERRE G
ALk, MIRETTENE ., XM mitffa TaaEkamyh, REgRs84
FG, (Bl LAV RS, = EREIEE 2464k (ESMA 2021; Bloomberg 2019;
Environment analyst 2019 ) , Fim#& A, —iE, FE2himsS5& 261K, Hh
A= T 5ag, S TS gE; H—Irm, e ThEs —fRr, 5
FHRAS A AR — AR 55

12 IR A5 3R M ) R SRR A T S A AU AR A S I R A (R 2255 AR AT A v ol
AT R (N, BoE2021; BdF 2021; ECB: Alogoskoufis 25 2021b) , —Serfiiffliz4s
PO R T LA SR IR B B R s A . T S RO I T T AR .

B XSO GRE S R IR,
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F+1
foes5 AL

PR

BB R 7 Bk X AT R SR P

i sl

NG PN e =
%‘S%Z:IEJO W’Jﬁn
—ZEHAAE vs bk
A

—WRAEER vs BREELE TR
A=A

— I SR vs 4554

AR B ZE A/ AR RIS
Fan .

—TAELE vs LG
TR T

— AR vs TESLAR
i i 24

— B BRI R B bR R

SRS = RS E {5 B
At

ilan .

—JERZIAN vs
FRAM LT H 1

—hRifE vs LRE[TFR vs T EF
2 [ HARH R 55 A 1
2 H

ﬁ[**

e R R RS TE, RS R EEPEARZE . 200 Bethlendi—Péra (2021), **ix #64%
T AT 55 AT RE A T AR TCRD AR Hr 4 Hh A e 7R [ A28 LA % Ay SIC 3R B B H b i R B
ST RPREUGA TR . AER S n b, KU/ A Ay TR dE SR, Xt <4
RS 5, A RESEETTE . 247 R A R G th ] B EE

FESE MR, B2 U — Pk SR O T A AR R

QBN BMEAEL SRR OL T, BIRVEIOR M AN —— (S IV ERL
F——PATHY, (EZHURE 3 h A AT AR LR G X Tk afidy, SMERIRLL

PP AT AR b Py, & AT A A C et i/ g Y s
(MNB 2022) . (I, J&FR—3 19 A2 H gl i Se iR il e S £ 8
AR R, I BB X SR 1A 5k

3.1.3. WL B A] A1 PR

ARG, BORE T LU IS PRk T i AR i AL A i K
BRI o A5 PRGN s o] Rk XU A0 R PE G R i —3B 4y, ERTHE B TE
AHIE A 3-SAE T BBl N HLA A B U 4552 o F T /A AU A A P A 4 e
158 05 FHVER M T RRS2 P 0 f R R HLREFEA BRI B, s XU
i AR AT 3 P AT X A5 FHITEES .

15 FHESG -2 [ 348 B A S vl R B 01038, il e 7E i He <0
KB P~ A iR S . 2 FEPEIRIEE A ATESGITSL, (BRI (1) A4t
H VRS Z 8 A e PEAN L G s HIVE AR kRS, (2) ESGH R FH )<
DB T AR B PR AN AR, R BB FRALE b T A XU
(Berg%¥ 2019; Dimson%§ 2020 ) . K TESGIFLR M Hi P ——5 15 HEH T

14 Carney, M.: Breaking the tragedy of the horizon — climate change and financial stability
O CFTHARES (AR R ——S A F 42 lF& 2 ) ) . Speech at Lloyd’s of London, London, 29
September 2015. https://www.bis.org/review/r151009a.pdf. ( N2 HY]: 20224:2H9H )
BRI R, AT LA —SETFRALA (4140 S&P Climate Credit Analytics Climate
Risk Gauge ) WAISEAREH PP MY SARTARE J5 i AMER AT . A LFIRIR AL SRR
FIAT1155 PD &40 (Janosik — Verbraken 2021 ) o HUEF ) —I0IR S5 ZESGHIEAE TSy, 1H B
IZVESr, A8 AT LA E MR ESGIR IR AE 43 8 15 HIPFE A AHDCHE R B, AR 1 03
Br, A AP P A BT B ATAIL, #0, FE 3.1% M AR R A RIITT, REE
e — A BT (A, 2021) .
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A ——RME A G — BT, X3 T al FbHERLE B (ESMA
2021; 10SCO2021) ,

3.2. Fikig

3.2.1. Bz FA 4B FRF0 AR PR F1

i T S vu AR S AN, A s S Al R FE bR A e A
TPk . — > T B RME R LR AR R BRI Bl , i H R TASE &
TN CBIMERCRAFRBIT ) B EARG—, v e R R,

o B R HN I FEAE o S5 T BR B ) e i SR A 3R A FE 08 Jo v R
BB . T RIS R 20 ) B RSO 2 IR T R E 2 (S R s 5 ) ]
FHe, AR X AT WIS G TES T L, e limt e X 42
B IEFRR T st nT G — k% ( Fender®s 2019; Boutabba — Rannou
2022) o KTEHRE, SCEER U I R S AR T AR S T

s IRIRI ZREME . RS g, G RTFRAR G =48 115 B,
TR M R AR A W] Fotk . A U 2 B i I 1k B X FR 1Y & Jé 7K
o Mi—BOA N, (EAARIE B XU RS R KU Sk Z0 B KU o TalisE, A
IFi] B 50 2 1L 2 0 R XU B AN TR D PR, A R X UG A O, 9]
437E0-1002 ] (BoE 2021; BAF 2021) , i Hofh At 4a gty i F A 45 45
Fr, #illncvaR (MSCl 2020 ) SAb SR . B RIXUS TG 2Bl . RETRSS
IR 2 AT FEAE S, AR EZETRFRH T (Faiella%f: 2021;
BoE 2020 ) .

o FRANERE . ARIETCFDAY ALY, B UL A48 bR 2 X5 b HE il o
(WACI) , ZAB PRt AEA SCAL BRWF 53 7 38 IR R A 3R A R AR A 47 o T
i, e TFWACHHFBEA A JLA- B AR DA [, TCFD AR INX— s ( TCFD
2017 ) o HE, ZIEMAGHMELIEER, FOMEMEWACIAR, Siikpy — Ak
S HERCE A, X EAUE R AWACH, FETTH IR bR A 4 X
GDPE KL T PPPIIGDP . WIEFhET T . WIEAMILRARAL AR ICH), 78 EAUE KK
T, ERLFEMERERFESEWKE, iAFms, FHmLE
SO G WACHE W AT e 277 AR 1R T, R ETILINA Al H 22 3 1T g
R, RIICAR X G (i FH S Bl RRE (R S, RIS i) BB 2 S B RS A 5t R il

o FERERIEEIN, GOLERINEITAERRZESS ., H— RO 07 h N 7R
17 (EIB) T20074F K47, WMitH—PEERG A5 T 2015 4ERAT (Kidney 2015) .
PRI, SE—HLB) 4 ALk CIE SR AE20204F K47, R 20214 G & AT BTl
AR R 2 A1, H sh PR AR BB, — B B X i A A B T34 i 3t sl ik
(IS ERPF 2 RUTEAT ) o BTk 22 i 24 i20R) 2% (6 S i B AU AL 2
WA PRSI I e o AR ROk SRR 26414 (Billio %%, 2020; MNB 2020; MNB
2021a; MNB2021b) .

17 Task Force on Climate-related Financial Disclosures ( S f5AH M 5515 B 0528 TAE4 )
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3.22. EXFEALE R

S0 P St — 4 R RO )2 —RATAE— A F— . 7T
ARG E UMPUA RS, S AR & R R IE 7 T 2 4 (Y
SR, ARG —HPEE Y (MNB 2022; EF2021b) o

o RIEEEMARINE Lo BT HFRZRIS, WSV VE X e E
TR RN E AR F B, P g il 5 A L RE NS A D EE 2 [l BT, 3R T 37
FvuE . nl etk w2 R A e e Sl . A W R T RE
KR R T e, {E AT A e A e R SR AT AR R 10
BRUGAEHURIAN, rhJesRAT B =R i g LT %K (MNB 2021c) . 7E
T, WA R T ORI R KR,

o SEATAEAE AR E . FESREIESET Y, AR GERE I (CBI)
MEREAT M (ICMA) 22 LT 7FRE (CBI 2019; CBI 2021; ICMA
2021a) fc k)2, BARANEAARDWEIER, HEfUERSE S, B
TE SCATREEEEZ A, S BEARE I i RAEHAE T e T LT 5 & AR
FARIEN], FELHOIESET Y, SR ERR I T AR W AR & SUHESE , H7ES,
FBMEAT M, EAETFZ R TARRIREUE , XA T3 LT 250
— BB, G EIAUER ( “verifier” ) PEASHEZITHGE AT RS IT A IX Lebn
e, (H5UEREIEE, BRTHGIZAN, AT NIRRT Rt A R 2
PRUETR 2R AR B E 2, PEAS P B s ey E A N 25 - R S
B, BT R NS EHESEAR B HARE BT EAFERE, WAE st
DT, FRAEE PR ER ER A GE—2,

18 R I ZRO ISR ECR N, (AR B S FTE AR 5E K (EU 20205
EU2021a) , BKBISEOGEFFRETELERE D (EU2021b) , BV H FT M JCEPrigdt—E5—
B 0 W AW A T SR Rl H AR ol T Rl R 22 2 S50

1 AT AP FRE . SRR (JHT 1997 ) XFER @ISR R 1%
A DRGSR, S AREEEHL (LUX 2018 ) TR T LAk (0 8 i H i 7e R B2 —J6
WP EERE M (EU 2019) 560 FIERL—2, (A8AT ISR E N i,

2 PG OGTHTTE BN . RAT I S FER G R AT a ik H T ARG .

25040, ST AR ERARETE, SR 20204E IR ZAT AR ST (oTP
4347 https://www.otpbank.hu/OTP_JZB/file/JZB_Fuggetlen_jelentes_2021.pdf ; Unicredit :
https://www.unicreditgroup.eu/content/dam/unicreditgroup-eu/documents/en/investors/ESG-
investors/Sustainability-Bonds/UniCredit_SPO_18 6_2021.pdf, £ FF[E AT FEHLAKK) -
https://akk.hu/download?path=974f9745-4920-4979-a389-ca51a3a02cec.pdf, & FlfitE K
44T (Takarék ) : https://www.takarekjzb.hu/files/22/84149.pdf ) .

2 I, ICMA A5 T — 3385755 (ICMA 2021b) , HEXT LFT NIEAHR T,
AT ARS8 (impact riport ) 7R tH—IRIEE ZALR B —28 847 A AE8 H 8§
WES 2R AME S, AR AL SRR A G . s SRR A E iR A
XHWIRFREE (0, 0. ADB 2021; EIB 2020; Kfw 2021) . [ 2019 4ELJISE,
LI TN GO ER A G — B2 A R E R R TINC A& — 5 (MNB 2019) . 1
FIEZARATF 2021 AEE IR TREALA AR (Elek 45 2021) , HApaT
P FE A R TP, A AT o8 . 7R fE v, &) R E R TR 5 — 2 &7 A
AU A SAT SR R AL A AL SUIEAT TRk, AT AU 25 ) FE GEARA T A T 48 40155 et T e
i HAWS 55 (EF2021b) .
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o SREBNMIE et BOA PRI, AR AT N A, I
A B R o X SRR R LT A A EEAR I, 3k d T R v
W, PREABEA TE A E X i FEAR TR IR ( “ZREiEsy” ) o XN,
TR OHESLE B R T ORI EEA SR, ZAT NAIRKR [liescit, 5058
R REH I 1 B R A R SR [, T A AR

WERFEZEE S T E S R H RiFHisty (lgdalig=) |,
WEZF ARyl LUE R Ia4T o X EAR1E <A JE6 EAER S O A iRy
ek, DLRARGRIZAEAL R BAT 4O i A B . 2x @80 mi i
B RG——HRGERI U T AT A e —— 3R A T4 BE,
REME. TEXT7TH, REENRGERDESEARRE: $BREHE . kAT
AT Wik WA . AR AN Ry KORGS5 By
XL 2 MR RSB WL - A — LA AR DR B AOHE S N Rk
Amih, e BRSSP AT SR R AT REVEEE R

M, RITEESEXEAILE

TEARTETH, BAPEA A WSS 10 FE PR, DL ] v gegR
PO = iR AT R SEBR s 1]

INRBNEZ A5 BRSGE— ke R Pk, G048 alfa e & i 412015
AL T SARMISC 5515 B TAE4L” (TCFD) , HIWEH e LB
B WA X e E R, AT RAPEAS 5S AR AR S i RS AL . e T
AR AS LS BB B S EN (2544, 2015) , Ik, &4k
1k, TCFDIEENT S M TAERE I Ry 2 vl 7 375 B A RS i 5 T Jre fi)
PR (Carney, 2020) .

T AE 4l 28 U A 32 4 ke it 1 ] Izl P ALK R 2 iR R
(KE2) , JF20174F KA. DUANATIER (A RIASEE, kg . XU AT BE . F845
FMEPR) R TRFHLWIARZEZER, IR i B S0t i 1 42
PETAER], P& RS Er, AU PT DL 2 b A S R o o
FE IR BHE A R T A RN (6 R I i A R A 8126, AR SO B8 T 45 b
1 HPRAURY

2l A F C ST IR, IR A SRS VB B s 0 Bl ] AR i = i (hngkfn
gkt ) (Green Asset Wallet ) HEATHIE . FEs Al T, #0985 BRG] UKSEAA]
B O AORT A, X ISR R AR A (EF 2021b)

MAEX T, BRSO AR SIS I

5 TG B AN B | BE FARTR g ] SRR Z S s A . R A KU
FoAMetE, BT, 5= ms B ARG SRS ( Mastouri 4% 20215 Stroebel
—Wurgler 2021) .

20 TCFD A LSCIG B AS AT S0 14 JRURS: FIALAE 4 3% 2V S0 2 24 B AR A5 1 —38 3 (il
DNB 2021) o 3XHEIH AR 22 804 fl W A i ) B ok B SR b T 2 W08 LA JE 0 454 4 v b
PEETMEE .

27 Carlin — Fischer (2020) FZ54 4 flRI A TCFDIR 552
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B2 SEAHESRH P 1B 554 58 Uk

NI
ATl WRRALAR)
U FIHL A5

R

5 UBEASAAIC XU AL 18

XML R SNV 55 B f
SEBRAEAE R

Rprab s
HLUTF P AR
b RS ARAE L

ARG IR g

e $iRA B R

LSRN FATFATAS R EE

SARAS LA AU AL
JebRAE R

TErP SR ERAT A, AU RS B 4 2t B8 H R AR T2 AL 2. A 2 ARAT
R R SAAL AR S AT F A B B o A, T 22 HP SRR T DR HL SR
ERHAERE S, HATARAD . (B A — SR 2 [ R BRA T Y S A B
& (BdF 2021) , iZdl i N RIAGRULEF e A 1l Fpe ik ml et B 17
BRARAEACZ AN A . 1T, FATIA 2 A AT L TCRDAR 5221 h e 4
Pt 0907 08, B 22 ARAT AL 220U AR AT, DASCHIDRE S A 64 f 2 4]
FHAT R TR I TCRDR 5 T 518 19 S il TR

4.1, F BRI X

BT RS 16 G B O (ERE A [ ARBR 2 DAL R A A2tk R, 3K
IR 7 TR (hoifAT ) SR AR R =R, a8 1 2F
) ) B T Mg AU A1 75 AR S »

% BEE 201 74P LR (O G IR R L% (NGFS ) BYRLAL, ok iZe iy v S 4R A TR0 4 Rl A 4L
FANETERRSS T, VIR ORSEal (BB EDIE ) ) BFRIFif AL SR SRl iR R4 HE A 300
DTS A RS, AR SR SR AR 0% . BRHABAL, NGRS A HA 5
B FMERE Aol ST AR IS bR FEDUHEZR PN, NGFST20214E a7 T TAE4L, DL
i g SRS I A S TCRDIR A A R4S . T i FefESE B, NGFS B 7EAEdE Hh JL A T4
B AT e (NGFS 2021) o

2 MORWFFTARAS K Femt, &) R E AT R TCFDR 45 IEAL TR B BE . & 7 A 5
ARATEME B AR A B T St ARG = AR R ARy . TCFD B, 184K Ik & i Jef T
. AT B
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o MBI RRHERCR 5L (WACH)

o B A IR ERT R ] (AEEE) ;

c BERAH A
4.1.1. I F R HE AR E 12

T AR = S AR HE I WACHE bR S AETCFD RS . B B %
FGIHT A AR A AR, 59 E L E AR TR —AE ) R
FE RARA T3 T A0 7=, iz bRl TR A R E s R, $5%
BT A R 1 R BINAL

G R 0 2B X A2 M 114 43 AT p A o R ) AR A T AR A 202 LAF IS I E
PR EE UL SO T AR BEIR = AUAR (GHG ) HEC & FIAH N I GDPAL
Padmiil, FHT20194E0MIAE 4, LM 20204F6) A F % = 3L TR & SR fGDP
BlE, WFREFEFRAE, Bk ARSI R G, (HINCAE %
WHABRIN, 2R A BRI LM SRS BRI .

o NI HTBON (53 e S5 H F12s w) RS “HARAGEFFWH”  (NKP) |
AR AEEIIE” (NHP) . KEIANE YK , d FHAERK SR G 11 R R R
4053 (FEZTEAOR®IUHY ) At vl LLARAS A3k [ 2 S HERK ™ ( Air Emission
Accounts ) dE 1 B9 EHE

o INLA# & P cHE AR B R AR CBRG E SRR R HEZR AN 24 )
(UNFCCC ) IR =S MRHER S B LA S 2486 A AU SRS 7400 PR FR AL ) [ Py
A EME R EAS Y

PR A R, SEIRRHE R A T 2R S SRS A
GDPIAEF=AHIE . 202148 AN fifs £ SR AR 1T 8 - 40 B HE FC o B Ry 28 7 — 4
b X 5/ H JTRKITGDP, X ERE , EIMNLAGS R R M sriE s,
A= 7210007 BRIT I GDP#E S HEOR 24 F28 7 — A Ak filk 1 i 2= AR

KT F FAAE G A R HE R E e, &R E AR T T
55088 2 AT L 22 PR ERA T e i R A IR 2Bl (3R2) o aAg 24T
S (A E AL AN 2 ) a5 SRRk i A R 4 A
O AR A TR PR R AR AT T GDPEE , HE A 4 X GDP, Tl L
W) K- 3~y iy i 1) GDPER R AE I WACHE bR 4B . A4 SLGDPT TR AR HEAL
90 R LA T 0] DATEAS[R) 8 P2 S 4 4B v S 80 o v ) — 250k, 3IX & TCFD
AW EEEN . M2 T, DIESE R GDP L T H T H s i
MIGETHEEE, Tt iR T ARIAS K B AN o 4Bk i GDPa)
AlRE EEAE R R E RGN TR E R, NIER AR E R R T
TS AR BRI FR S TP T X — e i e, B 2 PRI T
56 2 F) = AR T A0S 22 4R T8 RN AT A F) (Trucos ) B9HE B ik
17175301 WACHTE AN 53 22 PR RE A AE , (ER R B
KRG B, 1B RZEINIR AT 5B MG SR T AT vl A 8E 22

30 TEAOR ( Tevékenységek Egységes Agazati Osztalyozasi Rendszere ) , i) 4 Fl & & Hk1]
iR R G
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K2 RTINS R R BGRE TR

WA RERW | sekgsae | UL T

e wact - N PRI, SR R i,
e =L mvmATR % GDP
il 5 “L UNFCCCE Z Al i B FARE e 22 PEARAT I $ it
Kl ISCHEROR . | UNFCCCIIGEHEROI I | 222 PAR AT AT LA

- - | KPR E
coplpg | EFHLL HRALT. | BAAUT WL =4

% X.GDP i (PPP) i hEfGDP

) 28] FE] GEARAT A P4 PG R 5 SR AT 1 2 W] B0 A 5 B i
FETTEAC AR, X SHFTE I R BAR DRI A O (R3) o Ak 22T
I 22 PUARA T 4R 22 B0\ ) XU il 11 ok [ & AT PRI g 5 R Ad Tl s
SUAHEICR S AT B BR A F] o TR AR R AR OCE (T AL |
e ) By, 5 BRI A RNE 2T ihd & Hal s SRR,
I AT AR B b o 0,35 OB BT 2 5 A LT CF DA A8 2 W BIRHE TR 5 B 45
(AR RO R A "IN ) AFRAL, —J5m, T Al
SAHRECE A S BB AR, TS X NA RS R 4G
FRIBIRHIE TS5 5 RE gt R 7 S A AU 1o el 8 20 M) [ AR A T 9 57 1
X E N /AR CERGERIH ) AH IS0, I e TR
GRSy KAl A v T BRI Py 2 AR R R R i IR A5 ik
HERSREZ . PRI, 2> RIEBE LA AR R R BE 245> mI BT DAt 28 Ui
JERBE L A il T B A48

H3  PRATA TN R B RAGR NI AL

BRI S R T Bekk 2 H T | WEEPE T
N | wacr = Z ﬁ;izﬁg « IR SR WACI = Z wa%g;?/:ﬁ??ﬁi . Zﬁf\‘;@ffwi
| KBgi R (S5H0RE ) . L VERA T A R
RO FEFERT BT S AR HE R T NGE & H Il AR Y
ki TR I EEZ S

4.1.2. IRZ E R E PP ER

FHF B B XU 1) 55 — 8 SR BOR 2 A i 2 SRR TS P L) (A
@RE) o N T IRBIBRHERGRE AT, TCPD T AR MR T BRI 2ehs
e (GICS) Fhlk a2k, MRIGTCFDRYIEAS, BEVRAIA VAT (/K55 =R
AP AT T A REIR B RE TR FIBRAD ) R T e ATk, R b ZiF
AR IR BB DAz 5 A2 A I 45 UES: o £ 28 ) 1) ZRARA T FHTEAORSS 1402
MARGICSA2E, 7E1Z4 2 GICSHYBR 2 A2 RUHS T 10T DUS Kim S AHVCHL
R 1o )\ ] (14 JRURG Xo $30 08 B AR TS, TR Ay [ sk P 22 B 235 A 1 e TR
F PR ARG B S AT, NEEARFIWAE A ERE, X8\ /) s )
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DR fo e o A8 R [ AR T B ik RO A RIS O v, T 4
KEGFHH" M HRGEHITH " Bt & s L 250" 1 el

FTATN BT LR T AT B AR, i i A2
BEWIAAiE, JFH Al HEA RSB Z BT IO . BTl demTrik
AR s, RS I A R AR S R R 2 -t T DA b S R e
BTz s, e HR R B s ) 28 ml ] ATEAR R AR A Tz 8 . R
Rt BRI J8 Fl il 2 SUAHE G T B RO MLE DT YasE ,  RIVRe Y
NEIGAAE, AT RO R AR T 5 . BT TEAORMIAT ML 732 1 5 — L
RO ] g AT BRI RIS AL G R LI N BRI 2 5] 93T

5569 A M E ST EE AT R TR L, S FE A [ v S Al
TR RINER, XHATTEIE2E Tl OB 228w Bl i 1A )
GONAEHE i AYERI PR (3R4) o BETATLA BT T LSS Al 85T 5 1Y
XU T, AR AR A TAG A 2 ISR, FATTiT A3 BE R A P 55t
— % I ARAL ety A A e B KU I AN JE RO B & T T4k e 2R Al
WA, MR E MR — Ak ARG RIS, 25 TR
AR, SEEARE [ SURATR A TR A A P A AR T LA S ik
ARG (AL AR OIS T ENTRIREIRAE ™ ) MOCHR. BR T ZATRY
BEARTENR, T AR BT TR SR ) Iz TG SR XU, s
& T AR SRR 0 5

F4  PIERATE A F XU C BB R LB T TR e

S F R A T S R S FNR T L S )
A B HE R B 5T T (e K E R BTG S A
= AT TN
IS - P A RETT R
2 AL TR by
inllsys TEAOR ( NACE ) Tk

413 BEIRASE

HTEAT CERUME ) , R BEIEA 7= R A DB IR Bk A R %
(e AT P AR RE R o X — A R R B = A i UG ) T B 2 — AT DA A
WEFREATEMREIRA AL, (EBh 1205 kie, Al LA EAG 45 e B s el &
Y [ R AE 22 KRR E i S5 a Hh FIRE TR R G & B ASC A XS . i TR
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T A o4 AR 28 R A il 1T
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PP, HETEAE LRI, Z B FH A SR EIMFCOFER U R I BT 21
&, HEBREEIRE (1EA) KAFW AT HF2E & e 1E 5t (Sustainable Development
Scenario, SDS) YENHTHEMAL T IEMRE, SDSIE— 1 2iaThat, BEX T —
SR AAF AT 5 L TR AR RE IR AR 55 3k 42, A Bh T2 R 5 4ot
AR AR (1EA2021)

) 4 F) B AR AT FEAURURE L T Y BE R 25 44 3BT 5 T A 22 47 20204F 4%
EFNTT AT ARTE] . TEHECHT 2021454k 5 v, DA% 22 AR T RTREE A
IR T SR I [ A (S oM o B R A B R AL A TS TR T RE
B, BMAbTHBOR AL A EA AR IR = AUAHE D 5 AR B Pl — 2,
FIWTHLTT A G AR B 1506 2 1.5 80 24 [C R 1Y H AR LR b o il 22
TS TIB TR H AR . M mEsE i B H iR A SN E R
250t BRI B IR E SRS HER X 25 12 I ) TR SRS s,
VIR E SRR RENS T 2 FE bR HAR. o Arii b 25 IR Ak, (B B
KEIAHEM:, FATER LU TR, DB E R — B s FE it ) g
1T WREMEZIEEIEATERE, NI 2o B & a0, #lantg 4
FIEZERITINIAG S, %2 REEFEA FRAYE BN H . S92 4R1 7e
BT, 2LV TR A B AL A I THERS 71 .
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FMZE R ok, $ 1 RATE R P L ok (KR )
VI RCRRMKCR . B ke B g AU (385 ) o ZEER 20, &b TiF£4s
bR, XUCFEbR B TR A SR (E KA ) 7R AT AR (2030)
PR XSS 4 B LSS B i 1 ARk o FH T 00 4 B XU B 1 5 36 T IPCCi 2 TR A
RERIT

2 IMF COFER ("B AMIA#E I G ) AR A SN i s S MU UG A -

GRS A THHE



Bk TR0 A Ak R fe—r b B 5 AT 5238

x5 YEXEAT

WARIEEET | SReIMUT | ueRhEl
A0 B 4 IR 55 427/ )
4 (RS A )

ok

PR
i R 45 1 0 B HLRAI G A,
JEE ] R L7
ok (BREK)
Tk I AR K

i [l l%‘ gg

FELATIS 0 3L 2R G of, B 1 . W RLAITT Uy
B, HOBAT— SRS RIE ), VRN AR R B E i
ik, R T LR MR B , IRt R
R PR E T 5 0305 1 NGB s 2 ST

2 R S I (0 S A AL 7% LT LB A
Kro K, BEVEH T ATRENE SO BT AR TR T, AR 5T
BB BUR | g B G SOV T L R ]

IEOIRER IR RCR, FOTAG MM BT 5 IR Tk, AT,
T 1 U R A5 . —BCHE RO WAy, R )7 e LR )y
T, ST R OBk . (SR T E AR PR BRI R, T
ST A S-10ME Mk, SR ISR, JUBOE A . ik
TE IR YT, TP TR MBR RS, DRSOk
SRV HER P

XA T A R A , W M0 921307 S 475 i AR ]
b AT RIS TR DB BB, PSS HIE R
R A PARETCRORY S BT R T 20T MR
SUATHERE S8R4T . 1K 24 PR3 A1 2] [ 5 SRA T o 0 1 6 U 4
o B TR, —SEER (kR ) RO R A
J 5 O TAVEP 00 FHORHZ H07 DBEPAR (MINB 2021d)
BAR] “GHEET I T TR

FEBOTITET, TAHRR T 2 TR TR RSB, G F T
LLBIE MR EHR, LA DL TR A SR T SRR T 5 T
LG ARRENS T AR, AU S FRBE IR HI R — BN
S8 ST A T ——s BT AT LA 5 HEok i A Bk i
S F B ECE B Sk, R LB R AR P

B0k T E AR 211505 . S 0L O'Dwyer — Unerman (2020 )
s, AHAEEIREE AR () WIEM EE LT G, 2. Eccles — Krzus
(2018)

47



AH&B - WR A, FRR - L ER, AT EER - ZEEMN

48

Sk

ADB (2021): ADB Green Bond Newsletter and Impact Report 2021. ( { WATL# A 5@ iH Al
R 152021) ) Asian Development Bank, September. https://think-asia.org/bitstream/
handle/11540/13991/adb-green-bond-newsletter-2021.pdf?sequence=1. ( FzEH
1. 20214F11H9H)

Alogoskoufis, S. — Carbone, S. — Coussens, W. — Fahr, S. — Giuzio, M. — Kuik, F. — Parisi, L. —
Salakhova, D. — Spaggiari, M. (2021a): Climate-related risks to financial stability. ({5
SAEAFAR 4 RlFEE KUK ) ) In: European Central Bank: Financial Stability Review,
May 2021. https://www.ecb.europa.eu/pub/financial-stability/fsr/special/html/ecb.
fsrart202105_02~d05518fc6b.en.html

Alogoskoufis, S. — Dunz, N. — Emambakhsh, T. — Hennig, T. — Kaijser, M. — Kouratzoglou, C.
— Mufioz, M.A. — Parisi, L. — Salleo, C. (2021b): ECB economy-wide climate stress test.
(R A THAR LT S fe T S1E ) ) Occasional Paper Series No 281, European
Central Bank. https://www.ecb.europa.eu/pub/pdf/scpops/ecb.op281~05a7735blc.
en.pdf

Baranovi¢, I. — Busies, I. — Coussens, W. — Grill, M. — Hempell, H. (2021): The challenge
of capturing climate risks in the banking regulatory framework: is there a need for a
macroprudential response? ( CHIAT I AEHE R i Lok KURE (PR A% : 2 75 e B L
B %17 ) ) Article, European Central Bank. https://www.ecb.europa.eu/pub/financial-
stability/macroprudential-bulletin/html/ecb.mpbu202110_1~5323a5baa8.en.html

BdF (2021): Responsible Investment Report 2020. ( {2020 4EHTTALHTEH ) ) Banque de
France. https://publications.banque-france.fr/sites/default/files/medias/documents/
rapport_ir_2020_angl.pdf

Berg, F. — Kolbel, J.F. — Rigobon, R. (2019): Aggregate Confusion: The Divergence of ESG
Ratings. ( CEARTRAL: ESG TEIW4TE: ) ) https://doi.org/10.2139/ssrn.3438533

Bethlendi, A. — Pdra, A. (2021): Lakossdgi zéldpénziigyek: fokuszban a kereslet. ( {JE R4k,
Gxmb: BAETK) ) Pénzigyi Szemle (FIZFF (4 RlTE ) ), 2021(3): 321-346. https://
doi.org/10.35551/PSz_2021_3_1

Billio, M. — Costola, M. — Fumarola, S. — Hristova, |. — Pelizzon, L. — Portioli, F. — Riedel, M.
— Vergari, D. (2020): Final report on correlation analysis between energy efficiency and
risk (D5.7).  ( CHEIACR GRS ARSCHE /AT I e 44l (D5.7) ) ) Energy efficiency
Data Protocol and Portal, August. https://energyefficientmortgages.eu/wp-content/
uploads/2021/07/Italian-Correlation-Analysis.pdf. ( FZLHH: 20214F11H29H)

BIS (2021): Climate-related risk drivers and their transmission channels. ( {’SABEAHZ XS 9K
SRR M HALH%IE1E ) ) Bank for International Settlements, April. https://www.bis.org/
bcbs/publ/d517.pdf

GRS A THHE


https://think-asia.org/bitstream/handle/11540/13991/adb-green-bond-newsletter-2021.pdf?sequence=1
https://think-asia.org/bitstream/handle/11540/13991/adb-green-bond-newsletter-2021.pdf?sequence=1
https://www.ecb.europa.eu/pub/financial-stability/fsr/special/html/ecb.fsrart202105_02~d05518fc6b.en.html
https://www.ecb.europa.eu/pub/financial-stability/fsr/special/html/ecb.fsrart202105_02~d05518fc6b.en.html
https://www.ecb.europa.eu/pub/pdf/scpops/ecb.op281~05a7735b1c.en.pdf
https://www.ecb.europa.eu/pub/pdf/scpops/ecb.op281~05a7735b1c.en.pdf
https://www.ecb.europa.eu/pub/financial-stability/macroprudential-bulletin/html/ecb.mpbu202110_1~5323a5baa8.en.html
https://www.ecb.europa.eu/pub/financial-stability/macroprudential-bulletin/html/ecb.mpbu202110_1~5323a5baa8.en.html
https://publications.banque-france.fr/sites/default/files/medias/documents/rapport_ir_2020_angl.pdf
https://publications.banque-france.fr/sites/default/files/medias/documents/rapport_ir_2020_angl.pdf
https://doi.org/10.2139/ssrn.3438533
https://doi.org/10.35551/PSZ_2021_3_1
https://doi.org/10.35551/PSZ_2021_3_1
https://energyefficientmortgages.eu/wp-content/uploads/2021/07/Italian-Correlation-Analysis.pdf
https://energyefficientmortgages.eu/wp-content/uploads/2021/07/Italian-Correlation-Analysis.pdf
https://www.bis.org/bcbs/publ/d517.pdf
https://www.bis.org/bcbs/publ/d517.pdf

Bk TR0 A Ak R fe—r b B 5 AT 5238

Bloomberg (2019): Moody’s Acquires Majority Stake in Vigeo Eiris, a Global Leader in ESG
Assessments. ( {Moody’s Acquires Majority Stake in Vigeo Eiris, a Global Leader
in ESG Assessments) ) Bloomberg, 15 April. https://www.bloomberg.com/press-
releases/2019-04-15/moody-s-acquires-majority-stake-in-vigeo-eiris-a-global-leader-in-

esg-assessments. ( Nk H1: 20224°2H9H)

BoE (2020): The Bank of England’s climate-related financial disclosure 2020. ( { kg 248
1T 2020 FSAEANFEW 5595 7% ) ) Bank of England, June. https://www.bankofengland.
co.uk/-/media/boe/files/annual-report/2020/climate-related-financial-disclosure-
report-2019-20.pdf

BoE (2021): The Bank of England’s climate-related financial disclosure 2021. ( { FeAf 2547
2021 AESEMEA A5 58) ) Bank of England, 17 June. https://www.bankofengland.
co.uk/prudential-regulation/publication/2021/june/climate-related-financial-disclosure-
2020-217sf145986189=1

Bolton, P. — Despres, M. — Pereira Da Silva, L.A. — Samama, F. — Svartzman, R. (2020):
The green swan — Central banking and financial stability in the age of climate change.
(R IEG— A bR h SR AT I A Ml E ) ) Bank  for  International
Settlements, January. https://www.bis.org/publ/othp31.pdf

Boutabba, M.A. — Rannou, Y. (2022): Investor strategies in the green bond market: The
influence of liquidity risks, economic factors and clientele effects. ( {ZR(afRIFiZRIT%
AR Tl XU . ZPF R ZE R RN 520 ) ) International Review of Financial
Analysis, 81(May): 102071. https://doi.org/10.1016/j.irfa.2022.102071

Calice, P. — Caruso, E. (2021): Increased transparency for a more climate-friendly financial
sector. (ISR A& A9 4R 188 AR ) ) World Bank Blogs. https://blogs.
worldbank.org/psd/increased-transparency-more-climate-friendly-financial-sector.

(F#H): 2022422H9H)

Campiglio, E. — Dafermos, Y. — Monnin, P. — Ryan-Collins, J. — Schotten, G. — Tanaka, M. (2018):
Climate change challenges for central banks and financial regulators. ( {FJe4RFTH14:
Fil s M LR I A S A28 Ak kK ) ) Nature Climate Change, 8: 462-468. https://doi.
org/10.1038/s41558-018-0175-0

Carlin, D. — Fischer, R. (2020): From Disclosure to Action: Applying TCFD principles throughout
financial institutions. ( { NI #EF1T ). 742 RWL R TCFD RN ) United
Nations Environment Programme Finance Initiative. https://www.unepfi.org/wordpress/
wp-content/uploads/2020/10/Climate-Risk-Applications-From-Disclosure-to-Action.pdf

Carney, M. (2020): TCFD: strengthening the foundations of sustainable finance. ( {TCFD: 7%
T FEEL 4 Rl BEEAY ) ) SUERF Policy Note, Issue No. 122, January. https://www.suerf.org/
docx/f_29000b029c61328a948b1c7afa0lcea3_9319_suerf.pdf

49


https://www.bloomberg.com/press-releases/2019-04-15/moody-s-acquires-majority-stake-in-vigeo-eiris-a-global-leader-in-esg-assessments
https://www.bloomberg.com/press-releases/2019-04-15/moody-s-acquires-majority-stake-in-vigeo-eiris-a-global-leader-in-esg-assessments
https://www.bloomberg.com/press-releases/2019-04-15/moody-s-acquires-majority-stake-in-vigeo-eiris-a-global-leader-in-esg-assessments
https://www.bankofengland.co.uk/-/media/boe/files/annual-report/2020/climate-related-financial-disclosure-report-2019-20.pdf
https://www.bankofengland.co.uk/-/media/boe/files/annual-report/2020/climate-related-financial-disclosure-report-2019-20.pdf
https://www.bankofengland.co.uk/-/media/boe/files/annual-report/2020/climate-related-financial-disclosure-report-2019-20.pdf
https://www.bankofengland.co.uk/prudential-regulation/publication/2021/june/climate-related-financial-disclosure-2020-21?sf145986189=1
https://www.bankofengland.co.uk/prudential-regulation/publication/2021/june/climate-related-financial-disclosure-2020-21?sf145986189=1
https://www.bankofengland.co.uk/prudential-regulation/publication/2021/june/climate-related-financial-disclosure-2020-21?sf145986189=1
https://www.bis.org/publ/othp31.pdf
https://doi.org/10.1016/j.irfa.2022.102071
https://blogs.worldbank.org/psd/increased-transparency-more-climate-friendly-financial-sector
https://blogs.worldbank.org/psd/increased-transparency-more-climate-friendly-financial-sector
https://doi.org/10.1038/s41558-018-0175-0
https://doi.org/10.1038/s41558-018-0175-0
https://www.unepfi.org/wordpress/wp-content/uploads/2020/10/Climate-Risk-Applications-From-Disclosure-to-Action.pdf
https://www.unepfi.org/wordpress/wp-content/uploads/2020/10/Climate-Risk-Applications-From-Disclosure-to-Action.pdf
https://www.suerf.org/docx/f_29000b029c61328a948b1c7afa01cea3_9319_suerf.pdf
https://www.suerf.org/docx/f_29000b029c61328a948b1c7afa01cea3_9319_suerf.pdf

AH&B - WR A, FRR - L ER, AT EER - ZEEMN

50

Carney, M. (2021): Clean and Green Finance. A new sustainable financial system can secure a

net zero future for the world. ( (TETANEREE A E. — NHAI AT RREL 4 AR R AT ARG A
B E A ) ) Finance & Development, IMF, September, pp. 20-22. https://www.imf.
org/external/pubs/ft/fandd/2021/09/pdf/mark-carney-net-zero-climate-change.pdf

CBI (2019): Climate Bonds Standard Version 3.0. ( {(’SApA5iZ#4riiE3.0i) ) Climate Bonds
Initiative, December. https://www.climatebonds.net/climate-bonds-standard-v3. ( F#kH
#: 202242 H9H)

CBI (2021): Climate Bonds Taxonomy. ({S{#E5iZ24125) ) Climate Bonds Initiative,
September. https://www.climatebonds.net/standard/taxonomy. ( Fz8H1. 2022472 H9H )

Delmas, M.A. — Burbano, V.C. (2011): The Drivers of Greenwashing. ( (ZEZEAYERSH 1))
California Management Review, 54(1): 64—87. https://doi.org/10.1525/cmr.2011.54.1.64

Dicau S. — Volz, U. (2021): Central bank mandates, sustainability objectives and the promotion

of green finance. ( {HIARFTHZAL, nIHFLLE R AbRFEIESE 4 /) ) Ecological
Economics, 184(June):107022. https://doi.org/10.1016/j.ecolecon.2021.107022

Dimson, E. — Marsh, P. — Staunton, M. (2020): Divergent ESG Ratings. ( { RN[EIFIESGIELL ) )
Journal of Portfolio Management, 47(1): 75-87. https://doi.org/10.3905/jpm.2020.1.175

DNB (2021): Annual Report 2020. Towards recovery. ( {20204k, W& F5) ) De
Nederlandsche Bank. https://www.dnb.nl/media/djspazix/jaarverslag_2020_dnb_eng.pdf

Eccles, R.G. — Krzus, M.P. (2018): Why Companies Should Report Financial Risks From Climate
Change. (AT AT ZAR A AR bty SR i 55 KUK ) ) MIT Sloan Management
Review; Cambridge, 59(3): 1-6. https://sloanreview.mit.edu/article/why-companies-
should-report-financial-risks-from-climate-change/

Eceiza, J. — Harreis, H. — Hartl, D. — Viscardi, S. (2020): Banking imperatives for managing
climate risk. ( CGRATAG PS5 XS B ) ) Article, McKinsey, 1 June. https://www.
mckinsey.com/business-functions/risk-and-resilience/our-insights/banking-imperatives-
for-managing-climate-risk. ( T2 HI: 20224F2H9H )

Edwards, J. — Cui, R. — Mukherjee, A. (2021): Assessing the Credit Impact of Climate Risk for
Corporates. ( {FPAES A RS XA F) 915 FHEZM ) ) Moody’s Analytics, March. https://
www.moodysanalytics.com/-/media/whitepaper/2021/assessing_the_credit_impact_of
climate_risk_for_corporates.pdf. ( F#{H: 20214£9H10H )

EF (2021a): ESG Data Guide 2021. ( {ESG (545 F92021) ) Environmental Finance. https://
www.environmental-finance.com/content/guides/esg-guide-entry.html?productid=345&
editionid=5&planid=1. (T2 HH: 20224£29H)

S 525


https://www.imf.org/external/pubs/ft/fandd/2021/09/pdf/mark-carney-net-zero-climate-change.pdf
https://www.imf.org/external/pubs/ft/fandd/2021/09/pdf/mark-carney-net-zero-climate-change.pdf
https://www.climatebonds.net/climate-bonds-standard-v3
https://www.climatebonds.net/standard/taxonomy
https://doi.org/10.1525/cmr.2011.54.1.64
https://doi.org/10.1016/j.ecolecon.2021.107022
https://doi.org/10.3905/jpm.2020.1.175
https://www.dnb.nl/media/djspazix/jaarverslag_2020_dnb_eng.pdf
https://sloanreview.mit.edu/article/why-companies-should-report-financial-risks-from-climate-change/
https://sloanreview.mit.edu/article/why-companies-should-report-financial-risks-from-climate-change/
https://www.mckinsey.com/business-functions/risk-and-resilience/our-insights/banking-imperatives-for-managing-climate-risk
https://www.mckinsey.com/business-functions/risk-and-resilience/our-insights/banking-imperatives-for-managing-climate-risk
https://www.mckinsey.com/business-functions/risk-and-resilience/our-insights/banking-imperatives-for-managing-climate-risk
https://www.moodysanalytics.com/-/media/whitepaper/2021/assessing_the_credit_impact_of_climate_risk_for_corporates.pdf
https://www.moodysanalytics.com/-/media/whitepaper/2021/assessing_the_credit_impact_of_climate_risk_for_corporates.pdf
https://www.moodysanalytics.com/-/media/whitepaper/2021/assessing_the_credit_impact_of_climate_risk_for_corporates.pdf
https://www.environmental-finance.com/content/guides/esg-guide-entry.html?productid=345&editionid=5&planid=1
https://www.environmental-finance.com/content/guides/esg-guide-entry.html?productid=345&editionid=5&planid=1
https://www.environmental-finance.com/content/guides/esg-guide-entry.html?productid=345&editionid=5&planid=1

Bk TR0 A Ak R fe—r b B 5 AT 5238

EF (2021b): Green Bond Funds — Impact Reporting Practices 2021. ( {&f{ff5izr3k4—2021
SRS ) ) Environmental Finance. https://www.environmental-finance.com/
content/focus/creating-green-bond-markets/publications/green-bond-funds-impact-

reporting-practices-2021.html. ( FZZH: 20224F1H21H)

EIB (2020): EIB impact report 2020 — Climate action, environmental sustainability and
innovation for decarbonisation. ( {SUEATZ). IR AL FIILARAIHT) ) European
Investment Bank. https://www.eib.org/attachments/publications/eib_impact_

report_2020_en.pdf. ( Nk HHH: 2022472 H9H)

Elek, F.A. — Tapaszti, A. — Windisch, K. (2021): MNB zéldkétvény portfdlio — egy kisvdrosnyi
pozitiv kérnyezeti hatds 2021. ( {BIFFIEZARI TR OISR A1 E——2021 4F/NEXTER
BRI SENR ) ) Szakmai cikk, Magyar Nemzeti Bank (£ A F| [ 23 A) 24T Ll S5 .
https://www.mnb.hu/letoltes/elek-flora-adrienn-tapaszti-attila-windisch-katalin-mnb-
zoldkotveny-portfolio-egy-kisvarosnyi-pozitiv-kornyezeti-hatas.pdf

ENSZ (2021): Financing Climate Action. ({(HBIVSAEAT8h) )  https://www.un.org/en/
climatechange/raising-ambition/climate-finance

Environment analyst (2019): S&P rolls out Trucost ESG data to its customers. ( {hRifEE /K ]
HE P Trucost ESGEITE ) ) https://environment-analyst.com/global/80102/sp-rolls-
out-trucost-esg-data-to-its-customers. ( Nz H: 20224F2H9H )

ESMA (2021): ESMA letter to European Commission on ESG ratings. ( {ESMAZKK U3 2% 51455
TESGIEAY(ErA) )  https://www.esma.europa.eu/sites/default/files/library/esma30-
379-423_esma_letter_to_ec_on_esg_ratings.pdf. ( F#HEH: 20224F2H11H)

EU (2019): Directive (EU) 2019/2162 of the European Parliament and of the Council of 27
November 2019 on the issue of covered bonds and covered bond public supervision
and amending Directives 2009/65/EC and 2014/59/EU. ({2019 4 11 H 27 HEKM
WA LMFES (EU)  2019/2162, KT LA TG A G5 AL M
BiT484  2009/65/ECHI2014/59/EU) ) https://eur-lex.europa.eu/legal-content/EN/
TXT/?uri=CELEX:32019L2162

EU (2020): Regulation (EU) 2020/852 of the European Parliament and of the Council of 18
June 2020 on the establishment of a framework to facilitate sustainable investment, and
amending Regulation (EU) 2019/2088. ( (BRI FIFIF2: T 202046 H 18 HANAG 1)
(EU) 2020/852 451, J&T AT AE AP EE A BT AAE LR, JRBTT251] (EU) 2019/2088)) )
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32020R0852&from=
EN

EU (2021a): Commission Delegated Regulation (EU) .../... supplementing Regulation (EU)
2020/852 of the European Parliament and of the Council by establishing the technical
screening criteria for determining the conditions under which an economic activity
qualifies as contributing substantially to climate change mitigation or climate change

51


https://www.environmental-finance.com/content/focus/creating-green-bond-markets/publications/green-bond-funds-impact-reporting-practices-2021.html
https://www.environmental-finance.com/content/focus/creating-green-bond-markets/publications/green-bond-funds-impact-reporting-practices-2021.html
https://www.environmental-finance.com/content/focus/creating-green-bond-markets/publications/green-bond-funds-impact-reporting-practices-2021.html
https://www.eib.org/attachments/publications/eib_impact_report_2020_en.pdf
https://www.eib.org/attachments/publications/eib_impact_report_2020_en.pdf
https://www.mnb.hu/letoltes/elek-flora-adrienn-tapaszti-attila-windisch-katalin-mnb-zoldkotveny-portfolio-egy-kisvarosnyi-pozitiv-kornyezeti-hatas.pdf
https://www.mnb.hu/letoltes/elek-flora-adrienn-tapaszti-attila-windisch-katalin-mnb-zoldkotveny-portfolio-egy-kisvarosnyi-pozitiv-kornyezeti-hatas.pdf
https://www.un.org/en/climatechange/raising-ambition/climate-finance
https://www.un.org/en/climatechange/raising-ambition/climate-finance
https://environment-analyst.com/global/80102/sp-rolls-out-trucost-esg-data-to-its-customers
https://environment-analyst.com/global/80102/sp-rolls-out-trucost-esg-data-to-its-customers
https://www.esma.europa.eu/sites/default/files/library/esma30-379-423_esma_letter_to_ec_on_esg_ratings.pdf
https://www.esma.europa.eu/sites/default/files/library/esma30-379-423_esma_letter_to_ec_on_esg_ratings.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019L2162
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019L2162
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32020R0852&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32020R0852&from=EN

AH&B - WR A, FRR - L ER, AT EER - ZEEMN

52

adaptation and for determining whether that economic activity causes no significant harm
to any of the other environmental objectives. ( {ZE 2 FANEEH] (EV) .../... #hFE TR
S HIF 4] (EU) 2020/852, HE N T HORTRHERRIE, LIS 20001 S A BEks Az
SR AA S F R TTRR I 2% 1 U AR A TS N, I8 8 1R 2R 55T Bl AT ] At R
B AR R HE ) ) https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=PI_
COM:C(2021)2800

EU (2021b): Proposal for a Regulation of the European Parliament and of the Council on
European green bonds. ( { JTFRRIMILE FIERFE 220G FRROIM SR A 2 M AgHE 2R ) )
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52021PC0391

Faiella, I. — Bernardini, E. — Di Giampaolo, J. — Fruzzetti, M. — Letta, S. — Loffredo, R. — Nasti,
D. (2021): Climate and environmental risks: measuring the exposure of investments.
(CALERIREE R« M KX ) ) Markets, Infrastructures, Payment Systems Series
No 15, Banca d’lItalia. https://www.bancaditalia.it/pubblicazioni/mercati-infrastrutture-e-
sistemi-di-pagamento/approfondimenti/2021-015/N.15-MISP.pdf?language_id=1

Fender, I. — McMorrow, M. — Sahakyan, V. — Zulaica, O. (2019): Green bonds: the reserve
management perspective.  ( {&ROf5iZ7: S HMAA) ) BIS Quarterly Review,
September: 49—-63. https://www.bis.org/publ/qtrpdf/r_qt1909f.pdf

Fitch (2021): ESG in credit 2021. ({20214 F-{FH¥HESG) ) White Paper, Fitch Ratings, 20
July. https://www.fitchratings.com/research/corporate-finance/esg-in-credit-white-
paper-2021-20-07-2021. ( Mk H . 20224F2 H9H)

FSB (2020): The Implications of Climate Change for Financial Stability. ( (SARAELXT 4 FlFE
ZEWIFIE) ) Financial Stability Board, 23 November. https://www.fsb.org/wp-content/
uploads/P231120.pdf

ICMA (2021a): Green Bond Principles. Voluntary Process Guidelines for Issuing Green Bonds.

(A EN,  ETataEn AR SR ) ) International Capital Market

Association, June. https://www.icmagroup.org/sustainable-finance/the-principles-
guidelines-and-handbooks/green-bond-principles-gbp/

ICMA (2021b): Handbook Harmonised Framework for Impact Reporting. ( {GZNaHA5 MR
HEZEFAME) ) International Capital Market Association, June. https://www.icmagroup.
org/assets/documents/Sustainable-finance/2021-updates/Handbook-Harmonised-
Framework-for-Impact-Reporting-June-2021-100621.pdf

IEA (2021): World Energy Model Documentation. ( {HHFLEETHITISCAY) ) International
Energy Agency, October. https://iea.blob.core.windows.net/assets/932ea201-0972-4231-
8d81-356300e9fc43/WEM_Documentation_WEO02021.pdf. ( FZkH: 20214F11H22H)

I0SCO (2021): Environmental, Social and Governance (ESG) Ratings and Data Products
Providers. ( {¥R5% ., L2 FEFE (ESG) PTFHANEL Y™ 42 fILFT) ) Consultation Report,
International Organization of Securities Commissions. https://www.iosco.org/library/
pubdocs/pdf/IOSCOPD681.pdf

S 525


https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=PI_COM:C(2021)2800
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=PI_COM:C(2021)2800
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52021PC0391
https://www.bancaditalia.it/pubblicazioni/mercati-infrastrutture-e-sistemi-di-pagamento/approfondimenti/2021-015/N.15-MISP.pdf?language_id=1
https://www.bancaditalia.it/pubblicazioni/mercati-infrastrutture-e-sistemi-di-pagamento/approfondimenti/2021-015/N.15-MISP.pdf?language_id=1
https://www.bis.org/publ/qtrpdf/r_qt1909f.pdf
https://www.fitchratings.com/research/corporate-finance/esg-in-credit-white-paper-2021-20-07-2021
https://www.fitchratings.com/research/corporate-finance/esg-in-credit-white-paper-2021-20-07-2021
https://www.fsb.org/wp-content/uploads/P231120.pdf
https://www.fsb.org/wp-content/uploads/P231120.pdf
https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/green-bond-principles-gbp/
https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/green-bond-principles-gbp/
https://www.icmagroup.org/assets/documents/Sustainable-finance/2021-updates/Handbook-Harmonised-Framework-for-Impact-Reporting-June-2021-100621.pdf
https://www.icmagroup.org/assets/documents/Sustainable-finance/2021-updates/Handbook-Harmonised-Framework-for-Impact-Reporting-June-2021-100621.pdf
https://www.icmagroup.org/assets/documents/Sustainable-finance/2021-updates/Handbook-Harmonised-Framework-for-Impact-Reporting-June-2021-100621.pdf
https://iea.blob.core.windows.net/assets/932ea201-0972-4231-8d81-356300e9fc43/WEM_Documentation_WEO2021.pdf
https://iea.blob.core.windows.net/assets/932ea201-0972-4231-8d81-356300e9fc43/WEM_Documentation_WEO2021.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD681.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD681.pdf

Bk TR0 A Ak R fe—r b B 5 AT 5238

IPCC (2021): AR6 Climate Change 2021: The Physical Science Basis. ( { AR6“UfE7E1k2021: ¥)
HRLAEEAN) ) Intergovernmental Panel on Climate Change. https://www.ipcc.ch/report/
aré/wgl/

Janosik, R. — Verbraken, T. (2021): How Climate Change Could Impact Credit Risk. ( {’< A1k
a2 FHXUS: ) ) MSCI, 20 October. https://www.msci.com/www/blog-posts/how-
climate-change-could-impact/02803746523. ( F#k HH: 20214F£10H22H)

JHT (1997): 1997. évi XXX. torvény a jelzdlog-hitelintézetrél és a jelzdloglevélrsl. ( (1997455
30 I HEIME CEH LA RIHCIP3LZ75 ) ) https://njt.hu/jogszabaly/1997-30-00-00

Kahlenborn, W. (2001): Transparency and the Green Investment Market. ( {3 WA & Lk 4%
%1i3%) ) Megjelent: Bouma, J.J. — Jeucken, M. — Klinkers, L. (szerk.): Sustainable Banking.
The Greening of Finance. Imprint Routledge, Chapter 13.

KfW (2021): Green Bonds — Made by KfW. Allocation Report: Use of proceeds of 2020 Green
Bond issuances. ( {fEEZ M(FORITINGAMGTR IR 202044t (51 05 55
LR IEM) ) KFW Group, March. https://www.kfw.de/PDF/Investor-Relations/
PFD-Dokumente-Green-Bonds/KfW-Green-Bonds-Allocation-Report-2020.pdf. ( F#kH
1: 20214:7H20H)

Kidney, S. (2015): The review: first ever green covered bond (Pfandbrief) issued by German
giant BerlinHyp — EUR500m, 7yr, 0.125%, AAA and 4x oversubscribed! Wunderbar!
(e MEEE Sk BerlinHyp B IR EATE R {517 (Pfandbrief) —— 5 {ZBAIT, L4F
1, 0.125%, AAAFIAFEABATIAIA! ##rE DLl ) ) Climate Bond Initiative, 8 May. https://
www.climatebonds.net/2015/05/review-first-ever-green-covered-bond-pfandbrief-
issued-german-giant-berlinhyp-eur500m-7yr. ( FEH: 2021 4F11H20H)

Kolozsi, P.P. (2021): Itt kopogtat az ajtén a z6ld jegybanki forradalom. ( {&k{mHpyLsE
ATHEATIEAERL]]) ) Economania, februar 18.(2H18H)  https://economaniablog.
hu/2021/02/18/itt-kopogtat-az-ajton-a-zold-jegybanki-forradalom/. ( F 2% H . 202242
VEELED)

Lancesseur, M. — Lorans, T. (2021): Anticipating the climate change risk for sovereign bonds.
(T =AU 2 1 S AR Ak XS ) ) FTSE Russel, March. https://www.ftserussell.com/
research/anticipating-climate-change-risks-sovereign-bonds. (N7 H1l]: 2021 428H25
H)

Lentner, Cs. — Kolozsi, P.P. (2019): Innovative ways of thinking concerning economic
governance after the global financial crisis. ( {&ER&REALGEZTHE B EEE4E) )
Problems and Perspectives in Management, 17(3): 122-131. https://doi.org/10.21511/
ppm.17(3).2019.10

LUX (2018): Law of 22 June 2018 amending the Law of 5 April 1993 on the financial sector,
as amended, with respect to the introduction of renewable energy of covered bonds.
((2018%F6H22H A, 81T T19934F 4 HSHI AR 17k, 81T, TR
5| AT HAERETR ) ) https://www.cssf.lu/wp-content/uploads/L_220618_covered-
bonds_update_LFS_eng.pdf

53


https://www.ipcc.ch/report/ar6/wg1/
https://www.ipcc.ch/report/ar6/wg1/
https://www.msci.com/www/blog-posts/how-climate-change-could-impact/02803746523
https://www.msci.com/www/blog-posts/how-climate-change-could-impact/02803746523
https://njt.hu/jogszabaly/1997-30-00-00
https://www.kfw.de/PDF/Investor-Relations/PFD-Dokumente-Green-Bonds/KfW-Green-Bonds-Allocation-Report-2020.pdf
https://www.kfw.de/PDF/Investor-Relations/PFD-Dokumente-Green-Bonds/KfW-Green-Bonds-Allocation-Report-2020.pdf
https://www.climatebonds.net/2015/05/review-first-ever-green-covered-bond-pfandbrief-issued-german-giant-berlinhyp-eur500m-7yr
https://www.climatebonds.net/2015/05/review-first-ever-green-covered-bond-pfandbrief-issued-german-giant-berlinhyp-eur500m-7yr
https://www.climatebonds.net/2015/05/review-first-ever-green-covered-bond-pfandbrief-issued-german-giant-berlinhyp-eur500m-7yr
https://economaniablog.hu/2021/02/18/itt-kopogtat-az-ajton-a-zold-jegybanki-forradalom/
https://economaniablog.hu/2021/02/18/itt-kopogtat-az-ajton-a-zold-jegybanki-forradalom/
https://www.ftserussell.com/research/anticipating-climate-change-risks-sovereign-bonds
https://www.ftserussell.com/research/anticipating-climate-change-risks-sovereign-bonds
https://doi.org/10.21511/ppm.17(3).2019.10
https://doi.org/10.21511/ppm.17(3).2019.10
https://www.cssf.lu/wp-content/uploads/L_220618_covered-bonds_update_LFS_eng.pdf
https://www.cssf.lu/wp-content/uploads/L_220618_covered-bonds_update_LFS_eng.pdf

AH&B - WR A, FRR - L ER, AT EER - ZEEMN

54

Mastouri, A. — Mendiratta, R. — Giese, G. (2021): In Transition to a New Economy, Corporate
Bonds and Climate Change Risk. ( (IR £ RN, 28 dl i A AR AL RS ) ) msc,
24 November. https://www.msci.com/www/research-paper/in-transition-to-a-new-
economy/02871585497. ( F#k HIY: 20214F11H26H )

Matolcsy, Gy. (2021): Transformational change is needed in green financing. ( {Z%{04: Rl
FEERIATHEY ) https://www.mnb.hu/en/pressroom/publications-of-the-governor/2021/
matolcsy-transformational-change-is-needed-in-green-financing. ( F#HH: 202242 H
9H)

MNB (2019): Magyar Nemzeti Bank among the first central banks to create a dedicated
green bond portfolio within foreign exchange reserves. ( (&) FIEFERITZEHL
TEAMLAE# PO T A O GERR R A G AR T2—) ) Press release, Magyar
Nemzeti Bank (%) FI[EZH4T) . https://www.mnb.hu/en/pressroom/press-releases/
press-releases-2019/magyar-nemzeti-bank-among-the-first-central-banks-to-create-a-
dedicated-green-bond-portfolio-within-foreign-exchange-reserves. ( Nz H: 20224F2
AoH)

MNB (2020): MNB introduces preferential capital requirements for green corporate and
municipal financing. ( (f5F RIFZERAT Jytak (/AT RITT B YES | AR VAR ) )
Press release, Magyar Nemzeti Bank (&) F|[EZ4R4T). https://www.mnb.hu/en/
pressroom/press-releases/press-releases-2020/mnb-introduces-preferential-capital-
requirements-for-green-corporate-and-municipal-financing. ( FZLH: 20224F2 A9H)

MNB (2021a): Sikeres zdld t6kekbvetelmény-kedvezmény utdn sikerre itélt z6ld lakdshitelek.
(PN BRATaf A FEA BRI 415 B I p & B AT B3 5E3K) ) Sajtokézlemény,
Magyar Nemzeti Bank (&% 5 Fll[E ZZ4 475 H /A 25 ) . https://www.mnb.hu/sajtoszoba/
sajtokozlemenyek/2021-evi-sajtokozlemenyek/sikeres-zold-tokekovetelmeny-
kedvezmeny-utan-sikerre-itelt-zold-lakashitelek. ( FZ&H 1 20224F2 H9H)

MNB (2021b): Banks will soon have a wider variety of green loans to offer to companies and
local governments. ( {ERAT RIS 1] BT T R (I TE 2R AGEE HE30) ) Press
release, Magyar Nemzeti Bank (£ 4 F|[E Z4R47) . https://www.mnb.hu/en/pressroom/
press-releases/press-releases-2021/banks-will-soon-have-a-wider-variety-of-green-
loans-to-offer-to-companies-and-local-governments. ( F#k Hl: 202242 H9H )

MNB (2021c): Notice on the terms and conditions of primary market purchases in the MINB’s
Green Mortgage Bond Purchase Programme (effective as of 17 September 2021). (&
T 2 [ SR T 4R A 5 25 W SE I E e — T 3 WA S RN S A2 3 AT (52021
F9H17HAE AR ) ) Magyar Nemzeti Bank (54 F|[EFR4R1T) . https://www.mnb.hu/

letoltes/notice-green-mortgage-bond-purchase-programme-primary-20210917.pdf

GRS A THHE


https://www.msci.com/www/research-paper/in-transition-to-a-new-economy/02871585497
https://www.msci.com/www/research-paper/in-transition-to-a-new-economy/02871585497
https://www.mnb.hu/en/pressroom/publications-of-the-governor/2021/matolcsy-transformational-change-is-needed-in-green-financing
https://www.mnb.hu/en/pressroom/publications-of-the-governor/2021/matolcsy-transformational-change-is-needed-in-green-financing
https://www.mnb.hu/en/pressroom/press-releases/press-releases-2019/magyar-nemzeti-bank-among-the-first-central-banks-to-create-a-dedicated-green-bond-portfolio-within-foreign-exchange-reserves
https://www.mnb.hu/en/pressroom/press-releases/press-releases-2019/magyar-nemzeti-bank-among-the-first-central-banks-to-create-a-dedicated-green-bond-portfolio-within-foreign-exchange-reserves
https://www.mnb.hu/en/pressroom/press-releases/press-releases-2019/magyar-nemzeti-bank-among-the-first-central-banks-to-create-a-dedicated-green-bond-portfolio-within-foreign-exchange-reserves
https://www.mnb.hu/en/pressroom/press-releases/press-releases-2020/mnb-introduces-preferential-capital-requirements-for-green-corporate-and-municipal-financing
https://www.mnb.hu/en/pressroom/press-releases/press-releases-2020/mnb-introduces-preferential-capital-requirements-for-green-corporate-and-municipal-financing
https://www.mnb.hu/en/pressroom/press-releases/press-releases-2020/mnb-introduces-preferential-capital-requirements-for-green-corporate-and-municipal-financing
https://www.mnb.hu/sajtoszoba/sajtokozlemenyek/2021-evi-sajtokozlemenyek/sikeres-zold-tokekovetelmeny-kedvezmeny-utan-sikerre-itelt-zold-lakashitelek
https://www.mnb.hu/sajtoszoba/sajtokozlemenyek/2021-evi-sajtokozlemenyek/sikeres-zold-tokekovetelmeny-kedvezmeny-utan-sikerre-itelt-zold-lakashitelek
https://www.mnb.hu/sajtoszoba/sajtokozlemenyek/2021-evi-sajtokozlemenyek/sikeres-zold-tokekovetelmeny-kedvezmeny-utan-sikerre-itelt-zold-lakashitelek
https://www.mnb.hu/en/pressroom/press-releases/press-releases-2021/banks-will-soon-have-a-wider-variety-of-green-loans-to-offer-to-companies-and-local-governments
https://www.mnb.hu/en/pressroom/press-releases/press-releases-2021/banks-will-soon-have-a-wider-variety-of-green-loans-to-offer-to-companies-and-local-governments
https://www.mnb.hu/en/pressroom/press-releases/press-releases-2021/banks-will-soon-have-a-wider-variety-of-green-loans-to-offer-to-companies-and-local-governments
https://www.mnb.hu/letoltes/notice-green-mortgage-bond-purchase-programme-primary-20210917.pdf
https://www.mnb.hu/letoltes/notice-green-mortgage-bond-purchase-programme-primary-20210917.pdf

Bk TR0 A Ak R fe—r b B 5 AT 5238

MNB (2021d): Sustainability and central bank policy — Green aspects of the Magyar Nemzeti
Bank’s monetary policy toolkit. ( { AJH5Sa: AT gL AR 4TI 5 R)F R EFERI TR T
Bk T HAURYZE (S, )51 ) ) Magyar Nemzeti Bank (57 FIlE %4147 . https://www.mnb.
hu/letoltes/sustainability-and-central-bank-policy-green-aspects-of-the-magyar-nemzeti-
bank-s-monetary-policy-toolkit.pdf

MNB (2022): Zéld kétvény kibocsdtdsi utmutats. ( (&[5 K 1TI8R ) ) Magyar Nemzeti
Bank, januar. ()4 FIEZFER1T, 1H) https://www.mnb.hu/letoltes/mnb-zold-kotveny-
utmutato.pdf

MSCI (2020): Climate Value-at-Risk — Powering Better Investment Decisions for a Better Word.

(CHHE AR EPAL A% e 3K ) ) MSCI. https://www.msci.com/documents/129
6102/16985724/MSCI-ClimateVaR-Introduction-Feb2020.pdf. ( F#X H . 20224F2H9H)

Nagy, Gy.L. — Bozzai, R. — Toth, |. — Incze, Zs. (2021): Z6ld? Jelzaloglevél? Zéldjelzdloglevél!
((GFy? ffE?  SREOARIITEEK! ) ) Gazdasdg és Pénziigy (K F| (4554
Fily Z435), 8(1): 2-25. https://doi.org/10.33926/GP.2021.1.1

NGFS (2021): Guide on climate-related disclosure for central banks. ( {4 RFT AR RAF
B3 #FIE™ ) ) Network for Greening the Financial System, December. https://www.ngfs.
net/sites/default/files/medias/documents/guide_on_climate-related_disclosure_for_
central_banks.pdf

O’Dwyer, B. —Unerman, J. (2020): Shifting the focus of sustainability accounting from impacts
to risks and dependencies: researching the transformative potential of TCFD reporting.
(R PTRE A 23 T 00 T DA B2 I 5 8 30 XU RS W58 TCRDARS 98 005 1) )
Accounting, Auditing & Accountability Journal, 33(5): 1113-1141. https://doi.org/10.1108/
AAAJ-02-2020-4445

OECD (2015): Climate change disclosure in G20 countries: Stocktaking of corporate reporting
schemes. ( (G20 ZK MR : ArldidiTRI# M) ) OECD, 18 November.
https://www.oecd.org/investment/corporate-climate-change-disclosure-report.htm

OECD (2020): Sustainable Infrastructure Policy Initiative. ( { R 3EL3hl it B SRAE L) )
https://www.oecd.org/finance/Sustainable-Infrastructure-Policy-Initiative.pdf

Siklos, P.L. (2017): A jegybankfiiggetlenségtél a jegybanki transzparencidig. ( { M\ 477057
PR ATIBEHEE ) ) Megjelent: Vonndk, B. (szerk.): Modern jegybanki gyakorlat. Magyar
Nemzeti Bank (& F7E6) F FIEFERAT (S RFT328) ). https://www.mnb.hu/
letoltes/mnb-modern-jegybanki-gyakorlat.pdf

Stroebel, J. — Wurgler, J. (2021): What do you think about climate finance? ( { Ui HRFS
feeki%E? ) ) NBER Working Paper No. 29136. https://doi.org/10.3386/w29136

55


https://www.mnb.hu/letoltes/sustainability-and-central-bank-policy-green-aspects-of-the-magyar-nemzeti-bank-s-monetary-policy-toolkit.pdf
https://www.mnb.hu/letoltes/sustainability-and-central-bank-policy-green-aspects-of-the-magyar-nemzeti-bank-s-monetary-policy-toolkit.pdf
https://www.mnb.hu/letoltes/sustainability-and-central-bank-policy-green-aspects-of-the-magyar-nemzeti-bank-s-monetary-policy-toolkit.pdf
https://www.mnb.hu/letoltes/mnb-zold-kotveny-utmutato.pdf
https://www.mnb.hu/letoltes/mnb-zold-kotveny-utmutato.pdf
https://www.msci.com/documents/1296102/16985724/MSCI-ClimateVaR-Introduction-Feb2020.pdf
https://www.msci.com/documents/1296102/16985724/MSCI-ClimateVaR-Introduction-Feb2020.pdf
https://doi.org/10.33926/GP.2021.1.1
https://www.ngfs.net/sites/default/files/medias/documents/guide_on_climate-related_disclosure_for_central_banks.pdf
https://www.ngfs.net/sites/default/files/medias/documents/guide_on_climate-related_disclosure_for_central_banks.pdf
https://www.ngfs.net/sites/default/files/medias/documents/guide_on_climate-related_disclosure_for_central_banks.pdf
https://doi.org/10.1108/AAAJ-02-2020-4445
https://doi.org/10.1108/AAAJ-02-2020-4445
https://www.oecd.org/investment/corporate-climate-change-disclosure-report.htm
https://www.oecd.org/finance/Sustainable-Infrastructure-Policy-Initiative.pdf
https://www.mnb.hu/letoltes/mnb-modern-jegybanki-gyakorlat.pdf
https://www.mnb.hu/letoltes/mnb-modern-jegybanki-gyakorlat.pdf
https://doi.org/10.3386/w29136

AH&B - WR A, FRR - L ER, AT EER - ZEEMN

56

Talbot, K.M. (2017): What Does “Green” Really Mean?: How Increased Transparency and
Standardization Can Grow the Green Bond Market. ( { “Zr(0” BYELIE S U472
o375 W BE FBRHEAL Anfal & SR 4R 557113 ) ) Villanova Environmental Law Journal, 28(1)
Article 5. https://digitalcommons.law.villanova.edu/elj/vol28/iss1/5

Taleb, N.N. (2007): The Black Swan: The Impact of the Highly Improbable. ( {BARHKS. HeAA]
AETF Y52 ) ) Random House, New York, New York.

TCFD (2017): Implementing the Recommendations of the Task Force on Climate-related

Financial Disclosures. ( {T&52/SA5AHFE W55 9% 28 TAEA1EEIL ) ) June. https://assets.
bbhub.io/company/sites/60/2020/10/FINAL-TCFD-Annex-Amended-121517.pdf

TCFD (2021): Task Force on Climate-related Financial Disclosures 2021 Status Report. ( {’<,
AR A 55 P 25 TAF4H 2021 FARASHR4E) ) October. https://assets.bbhub.io/company/
sites/60/2021/07/2021-TCFD-Status_Report.pdf

Wass, S. (2021): Rule change set to spur EU green covered bond market. ( {754k,
P R PR et H R 52 T8%) ) S&P Global, 13 May. https://www.spglobal.com/
marketintelligence/en/news-insights/latest-news-headlines/rule-change-set-to-spur-eu-
green-covered-bond-market-64119451. ( Nz H: 20224F2H9H )

Z6ldy, M. — Szalmané Csete, M. — Kolozsi, P.P. — Bordas, P. — Térdk, A. (2022): Cognitive
Sustainability. ( GAFIWFREEPE) ) Cognitive Sustainability, 1: 1-7. Budapest. https://doi.
org/10.55343/cogsust.7

S 525


https://digitalcommons.law.villanova.edu/elj/vol28/iss1/5
https://assets.bbhub.io/company/sites/60/2020/10/FINAL-TCFD-Annex-Amended-121517.pdf
https://assets.bbhub.io/company/sites/60/2020/10/FINAL-TCFD-Annex-Amended-121517.pdf
https://assets.bbhub.io/company/sites/60/2021/07/2021-TCFD-Status_Report.pdf
https://assets.bbhub.io/company/sites/60/2021/07/2021-TCFD-Status_Report.pdf
https://www.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/rule-change-set-to-spur-eu-green-covered-bond-market-64119451
https://www.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/rule-change-set-to-spur-eu-green-covered-bond-market-64119451
https://www.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/rule-change-set-to-spur-eu-green-covered-bond-market-64119451
https://doi.org/10.55343/cogsust.7
https://doi.org/10.55343/cogsust.7

