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Mit is értink azon, hogy sikeres
egy valsagkezelés?

* Milyen mércét haszndlunk, ha a valsagkezelés/
gazdasagpolitika sikerességét akarjuk mérni?
A ciklikussagot, vagy a hosszu tavu trendet?

* Az elfogadott mérce alapjan egyértelm(ien
megallapithato, hogy mikor beszéllnk sikerrdl?

* Az eltéré orszagok ,valsagkezelési teljesitménye”
0sszehasonlithato-e ?
e Térben
* |d6ben

* Mi a szerencse szerepe ebben a tevekenységben?

* Milyen id6horizonton mérhet6 a gazdasagpolitika valos
teljesitménye?




Az euro zona egyik merce alapjan
sem sikeres a valsag kezeléseben

A kibocsatasi rés alakulasa A potencialis GDP alakulasa

Chart 3.b: Alternative views of the output gap in the euro area (percentage points) Chart 3.a: Alternative views of trend real GDP in the euro area (log scale)
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Forras: How Iarge is the outr;ut gap in the euro area, Marek
Jarocinski and Michele Lenza, ECB Research Bulletin July 2016



A kibocsatasi rések alapjan az USA
sikeresebbnek néz ki, és ezt mutatjak
a maginflacios mutatok is,

Az USA kibocsatasi résének Az USA és az Euro zdna
alakuldsa maginflacidjanak alakulasa

Estimates of the output gap Percent
8 = USCOREINFLA u LATION
{16 3
A
I\ n 1
14 i :r‘ \--’I;f e E e
L /. ;' './A\:’:;ff.' \I‘ i
2 IS AR A
- / | 5 O TN Y
H w il W e
T H ‘/‘\-"-Ji A, /
¥ “‘v'/\'\"". A ii WA / W /v
2 15 \_;';:\k i | Y
71 - 1
‘l. / i
4 / Y
L / 1ase
! L \_\ [ P
6 \[
\
0.5
= -8 2006 2008 2010 012 2014 2016

Forras: Update of “How Big is the Output Gap? Justin Weidner and John C.
Williams, April 11, 2016, FRBSF



de ugy tdnik, hogy a ndvekedeés
mindenhol szisztematikusan lassul, es
a monetaris politika sem tdnik
visszatérni a semleges pozicioba

Average annual per-capita G.D.P. growth over the preceding 10 years
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A kbzép-europai orszagok a
kibocsatasi rés alapjan sikeresen
kezelik a valsagot,

Figure 1.2. CESEE: Estimated Output Gaps, 2015

Larg=iy closed gap
Small gap
Large gapy

Sources: IMF World Economic OQutlook database; and IMF staff calculations.
Mote: COutput gaps in this figure reflect IMFEF country desk estirmmates. A
largely closed gap indicates amn output gap narrowvwer thham —1.5 percent: a
small gap s between —3 and —1..5 paercent and a large gap 1is wider tham —3
percent. These estirmates are roughbhy im limne with wvarious model-basaed
estimates (the multivariate filter and production fuunction approach) in the
majority of cases. For Bulgarmna., Latvia, and the Slovak Republic, thhe model-
rased estimates tend to show a positive gap.-

Forras: IMF CESEE Report, 2016 majus



de a trend ndvekedés mindenhol
jelentOsen esett a valsag alatt

A potencialis GDP-novekedeés valtozasa
2002-2008 es 2013-2015 kozott (szazalekpont)
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elott

Valsag el6tti potencialis Valsag utani potencialis
novekedés novekedés
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Forras: IMF CESEE Report, 2016 majus



A sportok és a befektetések esetén
tudjuk, hogy a szerencsenek jO
mérhetd szerepe van,

League Contribution of luck Five seasons ended
National Basketball Association 12% 2011
Premier League 31% 2011
Major League Baseball 34% 2011
National Football League 38% 2011
National Hockey League 53% 2012
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Forras: Mauboussin, Michael J., The success equation: untangling skill and luck
in business, sports, and investing

Pure
Luck




a vallalati teljesitmények esetén sem
elhanyagolhato ez a tenyez0, bar
kétségtelen, hogy nem csak ez szamit

“Performance distributions in business are statistically
indistinguishable from distributions in non-business

domains.”
Thomas C. Powell, “Varieties of Competitive Parity,” Strategic Management
Journal 24, no. 1 (January 2003

“the results consistently indicate that there are many more
sustained superior performers than we would expect through

the occurrence of lucky random walks.”

Andrew D. Henderson, Michael E. Raynor, and Mumtaz Ahmed, “How Long Must a
Firm Be Great to Rule Out Luck? Benchmarking Sustained Superior Performance
Without Being Fooled By Randomness,” Strategic Management Journal 33, no. 4
(April 2012): 387-406.




Annak ellenére, hogy nem csak a
szerencse szamit, még nem biztos,
hogy tudjuk, hogy mi is a legjobb

Central among these delusions is the Halo Effect—
the tendency to focus on the high financial
performance of a successful company and then
spread its golden glow to all its attributes—clear
strategy, strong values, brilliant leadership, and
outstanding execution. But should the same
company’s sales head south, the very same
attributes are universally derided—suddenly the
strategy was wrong, the culture was complacent, and
the leader became arrogant.

Phil Rosenzweig: The Halo Effect: ... and the Eight Other Business Delusions That Deceive
Managers, Free Press 2014




Novekedési teljesitmeény a
réegionkban

A GDP alakulasa a régidoban A fogyasztas alakulasa

12 12 9
KKE* Max. ——KKE 4 / C¥WAMax
‘ KKE dtlag —CEE AVG (ex HUN)
Magyarorszag 9 6
Eurézé Hungary
== sEurdzéna 6
3 ’//\
/_A\\‘/_’—/ w3 V4
S P Aatal 0
Saw”
-3
-6
9 -9
i i i i L) ol i i i i i i i i o i i i i i
Q Q Q Q Q Q Q Q o Q Q Q o Q Q Q o o o Q
[a2] [92] [92] o™ o o o o o [92] o o o o o o o o o o
S S Q Q S S o Q S Q A - . - “! « — — — A\
M~ Q [e)) o i o o < wn [(s} O ~ e} D (@] i o o < T}
o o o i o = o i o i o o o o «{ i i i i o
=) =) =) o o o o o o o S =) S ) o =) =) o o o
o~ (o] (o] o~ (o] o~ o o~ (o] o~ o [a\] (gl o~ o (o] o N o o~




A mu

t sU

yosan kor

gazdasagpolitika mozgasteréet, igy az

ott alkalmazkodik ahol lehet.
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Haztartdsok nettd hitelfelvétele a GDP aranydban

—Czech Republic

—Hungary

Poland

—Romania
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A jovObeli novekedesi kilatasok
problémaira a toke munkaval va
helyettesitése utalhat

A munkanélkiiliségi rata
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Akarmiis a ,,helyes” valasz, a
megszoritasokkal nem lehet
valasztasokat nyerni

Incumbent approval ratings, %o
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Source: Citi Research, national press, polling agencies



