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Abstract

The aim of this paper is to analyze the possible impact of planned monetary integration on
public sector revenues from seigniorage in three countries: Belarus, Kazakhstan and
Russia. Using the concept of total gross seigniorage, we investigate the main sources and
uses of the central bank revenues in these countries. Special attention is given to the role
of seigniorage revenues in financing public sector expenditures. Amounts of yearly
transfers from central banks to the state budget in Belarus, Kazakhstan and Russia are
evaluated, and the size of potential gains and looses in seigniorage revenues under
different scenarios of monetary integration are estimated.

Abstrakt

Tento c¢lanek analyzuje potenciondlni vliv planované monetarni integrace na piijmy
vetejného sektoru z razebného (seigniorage) v Bélorusku, Kazachstanu a Rusku. Pomoci
konceptu celkového hrubého razebného (total gross seigniorage) zkoumame hlavni zdroje
a pouziti pfijmi centrdlni banky v téchto zemich. Klademe zvlastni pozornost na roli
pfijmi z razebného ve financovani vefejnych vydaji. Hodnotime rocni vysi transfert
centrdlnich bank do statniho rozpoctu v Bélorusku, Kazachstanu a Rusku, a odhadujeme
vysi potencionalnich ziskli a ztrat razebnich piijmi v zavislosti na riznych scénéfich
monetarni integrace.
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