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1. Introduction

To cover the budget deficit represents a real challenge for both politicians and
economists, targeting in particular the ways that best solves this problem by direct or
indirect influence on the economic mechanisms and stability.

The answer to this challenge, to stabilize the debt and to reduce the very high report
debt-to-GDP, with an explosive character, represents one of the three options required by
the inter-temporal budget constraints, that a government has at its disposal: reducing the
deficit (or its transformation into a budget surplus), the monetary financing and the debt
financing:

the first option, the reducing of the deficit (or converting it to a budget
surplus) can be achieved either by reducing the public expenditures (perhaps
an alternative on short-term, in crisis it can be implemented a restrictive
fiscal policy, aiming to rationalize the public spending by reducing the
unproductive expenditure and by increasing the capital expenditure in
infrastructure and human capital) or by increasing taxation, a method of
financing the budget deficit, materialized through increased volume of
taxes. Either of these solutions to reduce the deficit, even though it is the
correct path to stabilize the public debt, is avoided by political decision-
makers, due to the negative social impacts of the policy (the most difficult
to implement, since both measures are anti-popular measures);

the second option in this presentation, the monetary financing of the deficit,
occurs when the central bank buys part of the public debt indirectly from the
money market or directly from the Treasury. Using this funding, the public
debt burden may be reduced by resorting to seigniorage, which is a
monetary policy tool provided by the central bank monopoly on currency
ISSue;

the third option to cover the deficit, financing the deficit through public
debt, requires the resorting to loans from domestic or international market;
this option for debt stabilization overlaps the method of the cessation of
payments, used by governments only in special situations, under extreme
pressure, or governments after war or revolution periods. The measure is
drastic and affects on long term the government’s reputation.
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2. Theproblem of budget deficitsand public debt

The fiscal policy, through its major role in achieving a balance between the need
for financial resources of the state and the real possibility of their coverage, required a
special attention from both theorists and governors. The correlation between income and
expenditure is provided through budgetary balance, which is one of the basic principles of
drawing up public budgets. Essential component of the financial-economic mechanism of a
country, the country’s financial state budget is considered by some experts as a primary
tool for budgetary structuring.

It is generally true that in times of economic crisis, both the budget deficits and the
public debt are significantly increasing, and in the conditions of a prolonged economic
recession, the academic and political debate on the subject are intensified. The way in
which the budget deficit affects a country's economic development, with an emphasis on
the impact of the increasing of the budget deficit and public debt on the current and future
generations, it was and it still is a highly debated topic in the economic literature.

Over time, three distinct theories about the complex relationship between the
budget deficit and the macroeconomic variables (economic growth, trade deficit, inflation,
interest rate, consumption, exchange rates) stood: the Keynesian theory, which claims that
the budget deficit has a positive impact on the economy through fiscal multiplier; the
neoclassical theory, which is the contrary of the previous; and the Ricardian equivalence
hypothe5|s that presents the neutrality hypothesis og the budget deficits:

The Neoclassical school - according to the neoclassical paradigm, the
budget deficits lead to long-term growth in consumption and if the economy
is operating under full employment of labor, the consumption growth will
reduce the savings. To balance the financial markets, it will require an
increase of the interest rate, which will have the effect of reducing the rate
of capital accumulation in the private sector;

The Keynesian School - in terms of the Keynesian paradigm, most people
only consume disposable income and a temporary reduction in the tax rate
will have immediate and significant positive effects on aggregate demand. If
the economy does not operate under full employment of labor, this will lead
to an increase in national income;

The Ricardian school - in the context of the paradigm of Ricardo, a future
increase in present tax value is determined by the continued high public
spending and additional income taxation or by a cut of the present tax.
Ricardian equivalence requires that in certain circumstances the
government’s decision to cover the expenditures either through taxation or
by increasing public debt, may not have any effect on the economy. In other
words, budget deficits and taxation can have an equivalent effect on the
economy, if it is required the compliance with some conditions such as
inter-generational links, the presence of perfect capital markets, the
consumer rationality. The Ricardian school assumes the neutrality debt
hypothesis, but this can not be sustained if any of these restrictive
conditions is not satisfied. Arrau (1990) believes that Ricardian school can
not give viable instructions for the conduct of specific fiscal policy.

Their common characteristic is the analysis of the occurrence of a deficit due to
lower tax revenues and not due to an increase in government spending (although, in the
original version of the Keynesian school, the effects of the increasing public spending were
considered on changes in employment and production, as well and later a decrease in
income tax effects). In general, differences in attitudes about debt and deficit come from
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different choices of assumptions underlying patterns of different schools (Tempelman,
2005).

The neoclassical and Keynesian paradigm may be seen as two different aspects of
tax policy analysis. Unlike the neoclassical thinking, the Keynesian thinking recognizes the
impact of temporary deficit, considering the breakdown of the deficit in two components:
permanent and temporary. These approaches should be considered when it is aiming to
stabilize the cyclical fluctuations around equilibrium with full employment.

Buiter (1986) stresses the need to develop a model of the economy, taking into
account the impact of the deficits on the economic activity, in order to assess the impact of
the fiscal policy on aggregate demand. He also required that the key policies must be
specified, in relation to which a policy can be restrictive or expansive.

According to Liebermann and Hall (2010), a minimum rule for a responsible
government is that public debt should not grow faster than the nominal GDP. Every time
when this rule is violated, the public debt percent from the GDP will increase, as well as
the interest fraction in the GDP, leading to the corresponding growth of the tax burden on
citizens (tax / GDP).

3. The seigniorage

The idea that the covering the deficit by currency issuing increases the inflation was
generally accepted in the economic literature; however, in 1981, T. Sargent and N. Wallace
showed that the budget deficit financing by public debt leads in the long run to an inflation
rate higher than the rate if the funding would be made by monetary creation. The authors
T. Sargent and N.Wallace believes that loans made to finance the deficit actually postpones
the inflation because at the maturity of the loans, the government, which has to return both
the borrowed amount and the corresponding interest, has two possibilities: either creates a
new obligation payment, through a new loan or move on monetary financing by currency
issuing. The difference between the cost of this currency issue and the face value is known
in the literature as seigniorage.

The importance of seigniorage as a financial instrument has been analyzed both in
the Central and Eastern Europe countries - Oblath & Valentinyi (1994), Hochreiter, Rovelli
& Winckler (1996) Budina (1997) - and in the Western Europe countries; the methods and
the effects of using seigniorage differ from country to country. In 1996, Hochreiter, Rovelli
& Winckler presented the results of the estimation of the central bank seigniorage for five
countries: Romania, Hungary, Czech Republic, Austria and Germany, based on the
definitions of seigniorage (tax inflation and opportunity cost). The findings of this study
indicate the following values of seigniorage in 1993: in Romania, 30% of GDP - due to a
high rate of inflation; in Hungary, 4% of GDP - value due to the high value of the ratio of
the Central Bank assets and the GDP, and about 1% of GDP for the Czech Republic,
Austria and Germany. Other research has shown that the size of seigniorage in several
southern EU countries is between 2 and 4% of the size of gross domestic product or gross
national product (Horrendorf, 1997).

In advanced economies, seigniorage is not generally a method to finance
government expenditures, but rather a consequence of the induced changes in monetary
policy, usually having a value between 0.5 and 1.5% of gross domestic product. However,
in other countries, the seigniorage is considered an important source of government
funding (Drazen, 1989; Bruni, Penati, Porta 1989, Grilli, 1989 Gross, 1997 Cukrowski,
2001). The seigniorage level in Poland was reviewed by Budina (1997) for the 1991-1995
period and the value discovered was between 1.55 and 2.91% of GDP.

These results may suggest the fact that the revenues from the creation of monetary
supply plays different budgetary functions from country to country. As shown by Klein &
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Neumann (1990) and Neumann (1996), one should consider country-specific factors, as the
mechanisms that determine the seigniorage formation processes require a more detailed
analysis.

Seigniorage concepts. There is no single definition of this concept in the economic
literature, to be generally applicable; there are different concepts and this creates some
confusion. The diversity of these concepts is sometimes linked to the model chosen, but
also to the political experiment under consideration; the choice of the concept depends on
the monetary environment in which the central bank issues and manages money (Drazen,
1985). In this respect, there are concepts as monetary seigniorage, fiscal seigniorage,
seigniorage profit (or seigniorage), net seigniorage (or pure seigniorage), or inflation tax,
inducing uncertainties, questioning both how to define and how to estimate the
seigniorage.

As Franziska Schobert (2001) reveals, Drazen identified three definitions of
seigniorage, that have traditionally been used in the economic literature: the monetary
concept (most suitable for countries where the financial markets are underdeveloped and
where the government finance the current budget deficits of the central bank), the
opportunity cost (which might be the most appropriate concept if the monetary base is
created through acquisition of interest-bearing assets or government bonds in circulation,
with no significant cost) and the fiscal concept, widely used, having as special cases the
previous two definitions.

The monetary concept. The monetary seigniorage S™ refers to revenue earned
through money issue, which is defined as a change in the actual stock of the monetary
base: assuming that M is the nominal stock of monetary base and P the general price level,
the monetary seigniorage can be formally defined as S™ :% that is equivalent with

sM :% = ATT“% — @ =m, where 8 is the growth rate of the nominal balances and
m :% is the real monetary base stock. This concept is closest to the idea of a

government funding of current payments by taking loans directly from the central bank.

The concept has been widely used both in the theoretical and in the empirical
literature (Cagan (1956), Friedman (1971) and Fischer (1982)).

The opportunity cost. According to this definition, the seigniorage S¢ s
measured as the product of the nominal interest rate i and the actual stock of the monetary
base, m; S% =i =m. To estimate the seigniorage, the developed economies use the
opportunity cost concept with an interest rate in the short term, this differing from the
original idea of the concept of opportunity cost, that suggested an interest rate on
government securities. The basic idea for the selection of the rate in these estimates is
based more on opportunity costs of revenues, that would be lost if the central bank does
not issue currency.

The fiscal concept. The concept of fiscal seigniorage S* focuses on net incomes,
obtained by the fiscal authorities after central bank operations, revenues which are not only
related to the creation of money, but also to their management. Klein and Neumann (1990)
and Lange (1995, pp. 26-29) have called these revenues distributed to the fiscal authorities
fiscal seigniorage:

SF=i*(a+bP)+c+9+k,

where, i = (a + b°?) describes the income asset portfolio held by the central bank,
which includes goods outside the government sector, a, and government bonds held by the
central bank, b<?: ¢ is the request of the government; k are the costs involved with issuing

and managing the monetary base; 4 represents the changes that occur in the portfolio of
assets accumulated by previous editions of the monetary base.
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Sometimes this formula is used as the total seigniorage.
The connection between the three concepts is shown in figure 1:

THE FISCALY CONCEPT
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Figureno. 1. Seigniorage concepts
Source: Franzska Schobert, 2002

As shown in Figure no. 1, the monetary concept appears as a special case of the
fiscal concept, if the creation of monetary base will take the place of direct borrowing
money for current expenses. The opportunity cost has the same feature of special case of
the fiscal concept. The fiscal concept will be equal to the opportunity cost if the monetary
base will be obtained, issued either by buying outstanding government bonds, either
through purchases of interest-bearing assets, from the non-governmental sector.

Compared with the monetary concept and the opportunity cost concept, the fiscal
concept rather measures the seigniorage on the assets than on the liabilities of the central
bank. Therefore, it directly affects the revenue sources through the fundamental elements
of the monetary base in return. These items either represents actives outside the
government sector a, such as foreign exchange reserves, or actives within the government
sector (¢ + b°?), like all forms of government debt.

The measurement of seigniorage using these different concepts enables the
validation of the temporary losses of the seigniorage, in terms of fiscal significance. The
monetary concept is used to estimate the seigniorage in Central and Eastern Europe
countries. The fiscal concept is applied by a group of more advanced countries in terms of
EU integration and compared with the results of using the concept of opportunity cost.

4. Conclusions

The principle of sustainable fiscal policy, considered one of the basic approaches
to macroeconomic policy provides that, at each moment, the public debt must be supported
by the present value of the net revenues of the government, generally determined as the
sum of the primary budget surplus and seigniorage.

The government and the central bank are interconnected through a budget
constraint concerning the consolidated public sector: the operational deficit of the budget is
financed through new loans and seigniorage. The central bank, which controls the emission
of money, aims to obtain a low and stable inflation level, but also aims to set right the
financial system stability, in particular, the public debt sustainability. This implies that
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government and central bank policies have to interact with each other: even under the
formal independence of the central bank from the government, though the central bank
must take into account the problems from the fiscal sphere and to finance through
seigniorage a certain part of the budgetary deficit. In fact, the interaction between the
government and the central bank is an important issue, both for the developing countries
and for economies in transition.
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Rezumat: Tn literatura de specialitate si Tn practicd nu existd unanimitate in ceea ce priveste
definirea si masurarea veniturilor seniorajului. De obicei, seniorajul este vazut ca o sursa importanta de
finantare guvernamentald fira a percepe taxe conventionale. Tn aceastd lucrare, autorul prezinti cateva
aspecte conceptuale principale ale seignorage care au fost utilizate n literatura de specialitate , Tncercand
sd delimiteze acesti termeni: seniorajul monetar, seniorajul fiscal, impozitul pe inflatie, costul de
oportunitate al detinerii de bani.
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1. Introducere

Acoperirea deficitului bugetar reprezinta atat pentru politicieni, cat si pentru
economisti, o adevaratd provocare, fiind vizate, in special, modalitatile prin care se
solutioneaza optim aceasta problema, prin influenta directd sau indirecta pe care o
genereaza asupra mecanismelor economice si asupra stabilitdtii economice.

Raspunsul la aceasta provocare, de a stabiliza datoria si de a reduce raportul foarte
ridicat datorie-PIB, cu caracter exploziv, il reprezinta una dintre cele trei optiuni impuse de
constrangerile bugetare intertemporale, pe care un guvern le are la dispozitie: diminuarea
deficitului (sau transformarea acestuia Tn surplus bugetar), finantarea monetara si
finantarea prin datorie publica.

- prima optiune, diminuarea deficitului (sau transformarea acestuia in surplus
bugetar) se poate realiza fie prin reducerea cheltuielilor publice (poate
reprezenta o alternativa pe termen scurt; in situatii de criza poate fi
implementatd o politicd bugetara restrictivd, urmarindu-se rationalizarea
cheltuielilor publice prin reducerea cheltuielilor neproductive si cresterea
cheltuielilor destinate investitiilor in infrastructura si in capitalul uman), fie
prin cresterea fiscalitatii, modalitate de finantare a deficitului bugetar
concretizata Tn sporirea volumului taxelor si impozitelor. Oricare dintre
aceste doua solutii de reducere a deficitului, desi reprezinta calea corecta
catre stabilizarea datoriei publice, este evitata de decidentul politic, datoritd
impactului social negativ al politicii (fiind cel mai greu de implementat,
intrucat ambele masuri sunt masuri antipopulare);
cea de a doua optiune in aceastd prezentare, finantarea monetara a
deficitului, are loc atunci cand banca centrala cumpara de pe piata monetara
o0 parte din datoria publica indirect, sau de la Trezorerie in mod direct. Prin
aceasta finantare se poate reduce povara datoriei publice, apeland la
senioraj, care reprezintd un instrument de politicd monetara asigurat de
monopolul Bancii Centrale Tn privinta emisiunii monetare;
finantarea deficitului prin datorie publicd, cea de a treia optiune de
acoperire a deficitului, presupune apelarea la imprumuturi de pe piata
interna sau internationald; in aceasta optiune de stabilizare a datoriei, se
regaseste si masura de incetare a platilor, la care nu recurg decét guvernele
aflate in situafii speciale, care se gasesc sub o presiune extrema, sau
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guvernele aflate in perioadele de dupa razboi sau revolutii. Masura este
drastica si afecteaza pe termen lung reputatia guvernului respectiv.

2. Problema deficitelor bugetare si a datoriei publice

Politica fiscal-bugetard, prin rolul sau determinant in realizarea unui echilibru ntre
necesitatea de resurse financiare ale statului si posibilitatea reala de acoperire a acestora, a
necesitat o atentie deosebitd atdt din partea teoreticienilor, cat si a guvernantilor.
Concordanta intre veniturile si cheltuielile bugetare este asigurata prin echilibrul bugetar,
ce reprezinta unul dintre principiile de baza a elaborarii bugetelor publice. Componenta
esentialda a mecanismului economico - financiar al unei tari, bugetul de stat este considerat
de unii specialist drept instrumentul principal al organizarii bugetare.

Este general valabil ca, Tn perioadele de criza economica, atat nivelul deficitelor
bugetare, cat si al datoriei publice sunt in crestere semnificativa, iar, in conditiile unei
perioade prelungite de recesiune economic, se intensifica la nivel academic si politic
dezbaterile pe aceastd temd. Modul in care deficitul bugetar influenteazd dezvoltarea
economica a unei tari, subliniindu-se impactul pe care cresterea deficitului bugetar si al
datoriei publice 1l au asupra generatiilor curente si viitoare, a reprezentat Si reprezinta un
subiect intens dezbatut in literatura economica.

De-a lungul timpului, s-au remarcat trei teorii distincte cu privire la relatia
complexa dintre deficitul bugetar si variabilele macroeconomice (cresterea economica,
deficitul comercial, inflatia, rata dobanzii, consumul, cursul de schimb): teoria keynesiana,
care sustine ca deficitul bugetar are un impact pozitiv asupra economiei, prin intermediul
multiplicatorului fiscal; contrar acesteia este teoria neoclasica, iar echivalenta ricardiana
prezintd ipoteza de neutralitate a deficitelor bugetare:

- Scoala neoclasica - in conformitate cu paradigma neoclasica, deficitele
bugetare conduc la cresterea pe termen lung a consumului si, Tn cazul in
care economia functioneazd Tn conditii de ocupare deplind a fortei de
munca, cresterea consumului va reduce economiile. Pentru a echilibra
pietele financiare, va fi necesarad o crestere a ratei dobanzii, care va avea ca
efect reducerea ratei de acumulare de capital din sectorul privat;

Scoala Keynesiana - din punct de vedere al paradigmei keynesiene,
majoritatea oamenilor consuma numai venitul disponibil si o reducere
temporara a ratei de impozitare va avea efecte pozitive imediate i
semnificative asupra cererii agregate. Tn cazul in care economia nu
functioneaza in conditii de ocuparea deplina a fortei de munca, acest lucru
va conduce la o crestere a venitului national;

Scoala Ricardiana - in contextul paradigmei lui Ricardo, o crestere, pe
viitor, a valorii prezente a impozitelor este determinata sau de mentinerea
ridicata a cheltuielilor publice si neimpozitarea suplimentard a veniturilor
sau de o reducere a impozitelor prezente. Echivalenta ricardiana presupune
cd, Tn anumite circumstante, decizia guvernului de a acoperi cheltuielile, fie
prin impozitare, fie prin cresterea datoriei publice, poate sa nu aiba niciun
efect asupra economiei. Altfel spus, deficitele bugetare si impozitarea pot
avea efect echivalent asupra economiei, daca presupun respectarea unor
conditii, cum ar fi: legaturile intre generatii, prezenta pietelor de capital
perfecte, rationalitatea consumatorilor. Scoala Ricardiand porneste de la
ipoteza de neutralitate a datoriei, dar aceasta nu poate fi sustinuta in cazul in
care oricare dintre aceste conditii restrictive nu este indeplinita. Arrau
considerda ca scoala Ricardiand nu poate da instructiuni viabile pentru
desfasurarea politicii bugetare specifice.
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Caracteristica lor comuna este analiza situatiei de aparitie a unui deficit din cauza
reducerii veniturilor fiscale, si nu din cauza unei cresteri a cheltuielilor publice (desi scoala
Keynesiand, in versiunea originalda, vedea efectele cresterii cheltuielilor publice in
schimbari Tn ocuparea fortei de munca si a productiei, precum si, mai tarziu, efectele unei
scaderi a veniturilor fiscale). Tn general, diferentele de atitudini cu privire la deficitul si
datoria publica provin din alegerile diferite de ipoteze care stau la baza unor modele de
diferite scoli (Tempelman, 2005).

Paradigma neoclasica si keynesiana pot fi vazute ca doua aspecte diferite ale
analizei politicii fiscale. Spre deosebire de gandirea neoclasica, gandirea Keynesiana
recunoaste impactul deficitului temporar, avand in vedere descompunerea deficitului n
cele doud componente: permanenta si temporara. Aceste abordari trebuie luate in calcul
atunci cand se doreste a stabiliza fluctuatiile ciclice n jurul valorii de echilibru cu ocuparea
deplina.

Buiter (1986) subliniaza necesitatea dezvoltarii unui model al economiei, luand in
considerare impactul deficitelor asupra activitatii economice, cu scopul de a evalua
impactul politicii fiscale asupra cererii agregate. De asemenea, el cere sa se specifice
politicile cheie, Tn legatura cu care o politica poate fi restrictiva sau expansionista.

Roubini si Setser (2004) considera ca apelul la imprumuturi ar putea avea un efect
ajunge la o exagerare a tendintei de a acumula datorie guveramentald si de a tine bugetul in
deficit.

Tn opinia lui Liebermann si Hall (2010, p. 740), o reguld minima pentru o
guvernare responsabila spune ca datoria publica nu ar trebui sa creasca mai rapid decét
PIB-ul nominal. De fiecare data cand aceastd reguld este incalcatd procentul datoriei
publice din PIB va creste, la fel si raportul dobanzilor in PIB, urméand ca sarcina fiscala
asupra cetatenilor (impozite/PIB) sa creasca, la randul ei.

3. Seniorajul

Tn literatura economicé era acceptata ideea cd acoperirea deficitului prin emisiune
monetara determind cresterea inflatiei; dar, Tn 1981, T. Sargent si N. Wallace au aratat ca
"finantarea prin datorie publica a unui deficit bugetar conduce, pe termen lung, la o rata a
inflatiei mai mare decét daca finantarea s-ar fi facut prin emisiune monetara”. Autorii T.
Sargent si N. Wallace considera ca imprumuturile realizate pentru finantarea deficitului
améana, de fapt, inflatia, deoarece, la scadenta Tmprumuturilor, guvernul, care are de
creeaza o noua obligatie de plata, printr-un imprumut nou, ori trece la finantarea monetara,
prin emisiunea de moneda. Diferenta dintre costul acestei emisiuni monetare si valoarea ei
nominala este cunoscuta in literatura de specialitate ca senioraj.

Importanta seniorajului ca un instrument financiar a fost analizata atét in tarile din
Europa Centrala si de Est - Oblath & Valentinyi (1994), Hochreiter, Rovelli si Winckler
(1996), Budina (1997) - cét si in tarile din Europa de Vest, metodele si efectele utilizarii
seniorajului diferind de la tara la tard. Tn 1996, Hochreiter, Rovelli si Winckler au prezentat
rezultatele estimarii seniorajului Bancii Centrale pentru cinci tari: Roménia, Ungaria,
Republica Ceha, Austria si Germania, bazate pe definitiile seniorajului (impozitul pe
inflatie si pe costul de oportunitate). Concluziile acestui studiu indica urmatoarele valori
ale seniorajului Tn 1993: Tn cazul Romaniei, 30% din PIB - datorita unei rate ridicate a
inflatiei, in cazul Ungariei, 4% din PIB - valoare datorata valorii ridicate a raportului dintre
activele Bancii Centrale si PIB si circa 1% din PIB pentru Republica Ceha, Austria si
Germania. Alte cercetari au aratat cd marimea seniorajului in cateva tari din sudul Uniunii
Europene este cuprinsa intre 2% si 4% din marimea P1B sau al PNB (Horrendorf, 1997).
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Tn economiile avansate, seniorajul nu reprezinta, in general, o metodd pentru
finantarea cheltuielilor guvernului, ci reprezinta, mai degrabd, o consecintd a schimbarilor
induse Tn politica monetara, avand, de obicei, o valoare cuprinsa intre 0,5 si 1,5% din PIB.
Totusi, Tn alte tari, seniorajul este considerat o sursa importantd pentru finantarea
guvernului (Drazen, 1989; Bruni, Penati, Porta, 1989, Grilli, 1989, Gross, 1997,
Cukrowski, 2001). Nivelul seniorajului in Polonia a fost analizat de Budina® (1997) in
perioada 1991-1995, iar valoarea a fost intre 1,55 si 2,91% din PIB.

Aceste rezultate pot sugera faptul ca veniturile provenite din crearea de masa
monetara joaca roluri bugetare diferite de la tara la tara. Asa dupa cum arata Klein si
Neumann (1990) si Neumann (1996), trebuie luati in considerare factorii specifici fiecarei
tari, mecanismele ce determina procesele de formare a seniorajului necesitand o analiza
mult mai detaliata.

Conceptele seniorajului. In literatura economica nu existd o definitie unicd a
acestui concept care sa fie general aplicabila, se intalnesc diferite concept, iar acest fapt
genereaza unele confuzii. Diversitatea acestor concepte este legata, uneori, de modelul
ales, dar si de experimentul politic considerat, alegerea conceptului depinzand de mediul
monetar in care banca centrala emite si administreaza bani (Drazen, 1985). Astfel, ntalnim
concepte precum senioraj monetar, senioraj fiscal, senioraj brut (sau senioraj), senioraj
net( sau seniorajul pur) sau impozitul pe inflatie, care induc neclaritati, punand sub semnul
intrebarii atdt modul de definire, cét si cel al estimarii acestuia.

Drazen a identificat in literatura de specialitate trei definitii ale seniorajului care au
fost folosite in mod traditional: conceptul monetar (cel mai potrivit pentru tarile in care
pietele financiare sunt subdezvoltate si in care guvernul finanteaza deficitele bugetare
curente de la Banca Centrald), costul de oportunitate (care ar putea fi cel mai adecvat
concept daca baza monetara este creata prin achizitii de active purtatoare de dobanda sau
titluri de stat in circulatie, fard niciun cost semnificativ) si conceptul fiscal, care este folosit
pe scara larga, avand drept cazuri speciale primele doua definitii.

Conceptul monetar. Seniorajul monetar S™ se referd la veniturile obtinute prin
emisiunea monetard, fiind definit ca o schimbare in stocul real al bazei monetare:
presupunénd ca M este stocul nominal al bazei monetare iar P nivelul general al preturilor,

N - . AM .
se poate in mod formal defini seniorajul monetar ca S™ =, care este echivalent

AM AM M P . .
cu sM = - = 7= 6 =m, unde @ reprezinta rata de crestere a soldurilor nominale,

. M . . . .
iar m =—_, stocul real al bazei monetare. Acest concept este cel mai apropiat de ideea

unui guvern de finantare a platilor curente prin luarea de imprumuturi direct de la Banca
Centrala.

Conceptul a fost utilizat pe scara larga atat in literatura teoretica, dar si in cea
empirica: Cagan (1956), Friedman (1971) si Fischer (1982).

Costul de oportunitate. Conform acestei definitii, seniorajul S° se masoara ca
produsul dintre rata nominala a dobanzii i si stocul real al bazei monetare m, S° =i +m.
Economiile dezvoltate folosesc, pentru estimari ale seniorajului, un concept cost de
oportunitate cu o ratd a dobanzii pe termen scurt, acest fapt diferind de ideea initiald a
conceptului de cost de oportunitate care sugera o rata a dobanzii la titlurile de stat. Ideea de
baza pentru alegerea ratei dobanzii in aceste estimari se bazeaza, mai degraba, pe costurile
de oportunitate ale veniturilor, care ar fi pierdute daca Banca Centrald nu ar emite moneda.

Conceptul fiscal. Conceptul de Senioraj fiscal S¥se concentreaza pe veniturile
nete pe care autoritatile fiscale le obtin in urma operatiunilor bancii centrale, venituri care
nu sunt doar legate de crearea de bani, ci si de gestionarea acestora. Klein si Neumann
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(1990) sau Lange (1995, pp.26-29) au numit aceste venituri distribuite catre autoritatile
fiscale senioraj fiscal:

SF=i*(a+b)+c+9+k,

unde, i = (a + b°?), descrie veniturile portofoliului de active detinute la Banca
Centrala, care cuprinde bunuri in afara sectorului guvernamental, a, si titluri de stat
detinute la banca centrald, b<?, c reprezintd o cerere a guvernului, care are loc in scopul
finantarii consumului guvernamental, k sunt costurile care apar odatd cu emiterea Si
gestionarea bazei monetare, ¥ schimbari care apar in portofoliul de active acumulate de
editiile anterioare ale bazei monetare.

Uneori, aceasta formula este utilizata drept senioraj total.

Tn Figura nr. 1 este exprimati legatura intre cele trei concepte:

CONCEPIUL FISCAL

i+*(a+bP)+c+9+k
7

7 T r B
i+ h o =+ h
COMNTUL IDE CONCERT'UL
ODOPORTUNITATRE MOMNETAR
R i S =

Figuranr. 1. Conceptele seniorajului
Sursa: Prelucrare autor dupa Franziska Schobert, 2002

Dupa cum se observa in Figura nr. 1, conceptul monetar va apare ca un caz special
al conceptului fiscal, dacd emiterea de baz&d monetara va lua locul imprumuturilor directe
pentru cheltuielile curente. Aceeasi caracteristica de caz special al conceptului fiscal o are
si costul de oportunitate. Conceptul fiscal va fi egal cu costul de oportunitate daca baza
monetara va fi obtinutd, emisa, fie prin cumpararea de obligatiuni guvernamentale
exceptionale, fie prin achizitii de active purtatoare de dobanda, din afara sectorului
guvernamental.

Comparativ cu conceptul monetar si cel al costului de oportunitate, conceptul fiscal
masoara seniorajul mai degraba pe partea de active decét pe partea de pasive ale Bancii
Centrale. Prin urmare, el priveste in mod direct sursele de venituri prin elementele
fundamentale ale bazei monetare in contrapartida. Aceste elemente, fie reprezinta active in
afara sectorului guvernamental a , cum ar fi rezervele valutare, fie in interiorul sectorului
guvernamental (¢ + b<?), cum ar fi toate formele de creante la guvern.

Masurarea seniorajului prin folosirea acestor concepte diferite permite validarea
pierderilor temporare ale seniorajului, din punct de vedere al semnificatiei fiscale.
Conceptul monetar este utilizat pentru estimarea seniorajului in tari ale Europei Centrale si
de Est. Conceptul fiscal este aplicat de catre un grup de tari mai avansate din punct de
vedere al integrérii Tn Uniunea Europeana si comparat cu rezultatele utilizarii conceptului
costului de oportunitate.

4. Concluzii
Principiul politicii fiscale sustenabile, considerat una dintre abordarile de baza ale
politicii macroeconomice, prevede ca, la fiecare moment, datoria publica sa fie sustinuta
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de valoarea actualizata a veniturilor nete ale guvernului, determinata, in general, ca suma
ntre excedentul bugetar primar si senioraj.

Guvernul si Banca Centrala sunt interconectate printr-o constrangere bugetara
privind sectorul public consolidat: deficitul operational al bugetului este finantat prin
Tmprumuturi noi si prin senioraj. Banca Centrala, care controleaza emisia de bani, are ca
obiectiv important obtinerea unui nivel scazut si stabil al inflatiei, dar, Tn acelasi timp,
urmareste stabilitea sistemului financiar si, Tn special, sustenabilitatea datoriei publice.
Acest lucru presupune ca politicile guvernului si ale Bancii Centrale sa interactioneze intre
ele: chiar avand in vedere independenta formala a Bancii Centrale fata de guvern, totusi
Banca Centrala trebuie sa tina cont de problemele din sfera fiscala si s& finanteze prin
senioraj 0 anumitd parte a deficitului bugetar. Tn realitate, interactiunea dintre guvern si
Banca Centrald este o problema importantd, la fel de importanta atat pentru tarile n curs de
dezvoltare, cat si pentru economiile in tranzitie.
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