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Uplatnenie vysledkov projektu
Z vysledkov projektu je zrejmé, ze existuju velké medzery v spésoboch, akym su
medzinarodné transakcie kompilované, vykazované a zverejnované. Z nasich vysledkov
vyplyva, Ze existuje silna previazanost’ problému uniku kapitalu v Eurépskom hospodarskom
priestore a nie je mozné vyriesit medzinarodny problém zmenami narodnych uctov iba na
urovni jednej krajiny. Z hladiska spresnenia podmienok vykazovania medzinarodnych
transakcii za u€elom znizenia podvodov vo fakturacii je dolezité najma dbat na pohyb
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kapitalu v realnom sektore. Je mozné skonstatovat, Ze transakcie suvisiace s realnym
sektorom (exportom a importom tovarov a sluzieb a priamych zahrani¢nych investicii) su pre
znizenie polozky Chyb a omylov Castokrat podstatnejSie ako transakcie suvisiace s Cisto
finanEnymi motivmi, a to predovSetkym v regione CEE. Z tohto titulu by mala byt venovana
zvySena pozornost relevantnych organov (Narodna banka Slovenska, Ministerstvo financii)
na aktivity smerujuce k spresneniu, pripadne k revidovaniu metdd vykazovania tychto
transakcii. Dolezitost obchodného kanala pri vytvarani prepojeni dalej naznacuje, ze aj v
europskych krajinach zostava otazka synchronizacie vykazovania zahraniéného obchodu
vyzvou pre tvorcov hospodarskej politiky. Potreba GcinnejSie monitorovat’ tieto cezhraniéné
toky s ciefom znizit moznu stratu danovych prijmov, ktoré vzniknu z takychto nespravne
zaznamenanych transakcii, je preto nevyhnutna.

Suhrn vysledkov rieSenia projektu a naplnenia ciel'ov projektu v slovenskom jazyku
(max. 20 riadkov)

V otazke odhadu velkosti Uniku kapitalu, ktory bol jednym z hlavnych ciefov projektu je
mozné konstatovat, Ze unik kapitalu je problémom viacerych krajin Eurépskej unie a
trajektoria uniku kapitalu ma viac-menej rovnaky trend. Objem unikov kapitalu dosahoval
rastuci trend okolo obdobia globalnej finan¢nej krizy v rokoch 2008, dlhovej krizy rokov
2010-2011, avSak v Eurdpe sa pod unik kapitalu podpisali aj jednorazové finanéné Soky na
Cypre. Vyvoj uniku kapitalu zo Slovenska takisto dosahoval dvojity negativny vrchol okolo
rokov 2008 a 2013. Na zaklade dat o objeme uniku kapitalu pomocou poloZky Chyb a
omylov z platobnej bilancie je vSak mozZné skonstatovat, ze problémom uniku kapitalu trpia
aj vyspelejsie krajiny (Norsko, Dansko a Svédsko) a nielen novo-pristupuijtce krajiny
strednej a vychodnej Eurdpy (CEE), a to Eastokrat vo vyraznejSej miere. V tejto suvislosti
sme modifikovali metddu merania Uniku kapitalu prostrednictvom faloSnej fakturacie s tym,
Ze bol vytvoreny novy ekonometricky pristup k odhadu uniku kapitalu pomocou 3D odhadu
bilateralnych tokov obchodu pomocou OLS panelového modelu fixnych a nahodnych
efektov. Na zaklade vysledkov novych empirickych odhadov je mozné skons$tatovat, ze
predovSetkym krajiny CEE regiénu su Castokrat viac nachylné vykazovat diskrepancie v
medzinarodnom obchode s tovarmi, ktoré nie je mozné vysvetlit Standardnymi
makroekonomickymi faktormi a transakénymi nakladmi.

Pokial ide o druhy ciel projektu tykajuceho sa identifikacie determinantov uniku kapitalu, tak
na zaklade vysledkov analyzy vyvoja Chyb a omylov Slovenska je zrejmé, Zze Chyby a omyly
ako klu€ova metrika uniku kapitalu su ovplyvnené predovdetkym aktivitami reélne;j
ekonomiky (export a import tovarov) a menej transakciami, ktoré suvisia s finanénym trhom.
Na strane druhej, vzhfadom na empiricku evidenciu poukazujucu na moznu ulohu priamych
zahrani¢nych investicii na debetnej strane, ako aj Statisticky vyznamnu ulohu obchodu so
sluzbami nie je mozné vylucit ani mozny efekt danovej optimalizacie pomocou
vnutropodnikovych presunov finan&nych prostriedkov, ako aj platieb za nezrealizované
sluzby. Z panelovych analyz vyplyva, Ze poloZzka Chyb a omylov obsahuje dalSie informacie
o rozsahu a smerovani neevidovanych kapitalovych tokov. Vysoka expozicia nielen
rozvijajucich sa, ale aj vysoko rozvinutych ekonomik voc€i problému chybajucich udajov v
Statistike medzinarodnych uctov méze mat vazne nasledky pre domacu finanénu stabilitu,
pretoze nahly Sok veduci k rychlemu vypadku tychto tokov méze potencialne viest k vzniku
nerovnovah platobnej bilancie. V pripade falo$nej fakturacie v zahrani¢nom obchode medzi
hlavné determinanty uniku kapitalu patria velkost ekonomiky, miera korupcie, otvorenost
finanéného uctu, miera finanéného rozvoja, miera zdanenia prijmu a kapitalu a celkova
obchodné otvorenost. Clenovia riesitelského kolektivu taktieZ vySetrovali determinanty
tvorby prepojeni pomocou sietovej analyzy a dvoj-stupfiového odhadu Craggit modelu, €o je
mozné povazovat za vysoko inovativny a doteraz eSte v relevantnej literature neaplikovany
postup. Na zaklade vysledkov Slovensko patri ku krajinam, ktoré vykazovali vyznamné
prepojenie s inymi eurépskymi krajinami, a to tak vo forme zdroja (out-degree), ako aj
destinacie (in-degree) nelegitimnych kapitalovych tokov.

Z hladiska posledného ciela projektu ohfadom kvantifikacie dopadov uniku kapitalu na
ekonomiku je mozné konstatovat, Ze unik kapitalu spravidla znizuje ekonomicky rast
prostrednictvom poklesu domacich investicii. Tieto vysledky su robustné bez ohladu na to,
Ci bol odhadnuty objem uniku kapitalu pomocou rezidualnej metédy alebo pomocou metédy
Chyb a omylov, ktoré boli zobrané z platobnej bilancii jednotlivych krajin zahrnuté v stadii.
Na zaklade vysledkov dosiahnutych prostrednictvom analyz multiplikatorov pridanej hodnoty
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vladnych vydavkov a flow-of-funds dat je mozné konstatovat podobné zavery.

Suhrn vysledkov rieSenia projektu a naplnenia cielov projektu v anglickom jazyku
(max. 20 riadkov)

From the perspective of estimating the amount of capital flight, which was one of the main
objectives of the project, it can be stated that capital flight is a problem of multiple EU
member states and the trajectory of capital flight has more or less the same pattern. The
volume of capital flight has been increasing around the period of the global financial crisis in
2008 and the debt crisis period of 2010-2011. However, there was also a one-time financial
shock due to the banking crisis in Cyprus, which has also contributed to capital flight in
Europe. The state of capital flight from Slovakia reached a double digit negative peak
around 2008 and 2013. However, based on data on the volume of capital flight using errors
and omissions from the Balance of Payments, it can be concluded that more advanced
economies (Norway, Denmark, and Sweden) also suffer from capital flight phenomenon and
not only emerging Central and Eastern Europe (CEE) economies, often to a greater degree.
In this context, we have modified the method of measuring capital flight through trade
misinvoicing, developing a new econometric approach to estimate capital flight using a 3D
estimate of bilateral trade flows using the OLS panel model of fixed and random effects. On
the basis of the results of new empirical estimates, it is possible to conclude that the CEE
countries of are often more likely to show discrepancies in the international trade in goods
that cannot be explained by standard macroeconomic factors and transaction costs.
Regarding the second objective of the project on identifying the determinants of capital
flight, based on the results of the analysis of the Errors and Omissions of Slovakia, it is clear
that Errors and Omissions as a key metric of capital flight are mainly affected by real
economic activities (export and import of goods) and less by financial market transactions.
On the other hand, given the empirical evidence pointing to the potential role of foreign
direct investment on the debit side as well as the statistically significant role of trade in
services, the possible effect of tax optimization through internal transfers of funds and
payments for unrealized services cannot be ruled out. Panel analysis shows that the Errors
and Omissions item contains further information on the extent and direction of unrecorded
capital flows. High exposure of not only emerging economies but also highly developed
economies to the problem of missing data in international accounts statistics can have
serious ramifications for domestic financial stability, as a sudden shock leading to a rapid
outflow of these funds can potentially lead to balance of payments crisis. In case of
counterfeit invoices, the main determinants of capital flight are the size of the economy, the
degree of corruption, the openness of the financial sector, the stage of financial
development, the rate of taxation of income and capital and the overall trade openness.
Members of the research project also investigated the determinants of network creation by
means of network analysis and two-stage estimation of the Craggit model, which can be
considered as a highly innovative and not yet applied procedure in the relevant literature.
Based on the results, Slovakia is one of the countries that showed significant links with other
European countries, both in the form of an out-of-degree source and an in-degree
destination of illegitimate capital flows.

From the point of view of the last objective of the project regarding the quantification of the
effects of capital flight on the economy, it is possible to conclude that capital flight generally
reduces economic growth through a decline in domestic investment. These results are
robust regardless of the method of estimation of the volume capital flight based on the
residual method or errors and omissions. Based on the results obtained through the
analyses of the value-added multipliers of government expenditure and flow-of-funds data,
similar conclusions can be drawn.
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