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Özet:  
 
Hükümetler bütçe DoÕNODUÕQÕQ�ILQDQVPDQÕ�DPDFÕ\OD��ERUoODQPD�\DQÕnda  

YHUJLOHQGLUPH� \D� GD� SDUDVDO� JHQLúOHPH� \|QWHPOHULQH� GH� EDúYXUDELOPHN-
tedirler. Ancak her iki yöntem de sosyal bir maliyet içermektedir. Söz 
konusu maliyetin minimize edilmesi yoluyla, optimum maliye ve para 
SROLWLNDODUÕ� EHOLUOHQHELOPHNWHGLU�� øON� RODUDN� %DUUR� ������� WDUDIÕQGDQ� LOHUL�
V�U�OHQ� YH� GDKD� VRQUD� 0DQNLZ� ������� WDUDIÕQGDQ� JHOLúWLULOHQ� YHUJL�
G�]OHúWLUPH� KLSRWH]L�� YHUJL� YH� HQIODV\RQ� RUDQODUÕQÕQ� ]DPDQ� LoHULVLQGH� G�]�
ELU�úHNLOGH�\D\ÕOGÕ÷ÕQÕ�RUWD\D�NR\PDNWDGÕU��$\UÕFD�KHU�LNL�GH÷LúNHQ�DUDVÕQGD�
uzun dönHPOL� ELU� LOLúNLQLQ� GH� YDUOÕ÷ÕQÕ� LOHUL� V�UPHNWHGLU�� %X� oDOÕúPDGD�
*HQHO�%�WoH�YHUJL� JHOLUOHUL� ED]� DOÕQDUDN��7�UNL\H� LoLQ�KLSRWH]LQ�JHoHUOLOL÷L�
DUDúWÕUÕOPDNWDGÕU�� 

 
Abstract:  
 

An Application on the Validity of Tax Smoothing Hypothesis for 
Turkey 

 
Governments can finance their budget deficits by either levying taxes 

or printing money in addition to issue debt. However, both of these methods 
have social costs. Therefore optimum monetary and fiscal policy can be 
determined by minimizing these costs. The tax smoothing hypothesis which 
is proposed by Barro (1979) and extended by Mankiw (1987) argues that 
the tax and inflation rates are smoothed over time. It also implies that there 
is a long-run relationship between these two variables. This paper 
investigates the Turkish evidence on the hypothesis, using the general 
budget tax revenues.  

                                                 
Anahtar Sözcükler: 9HUJL�'�]OHúWLUPH�+LSRWH]L� optimal vergileme, optimal senyoraj. 
Keywords: Tax Smoothing Hypothesis, optimum taxation, optimum seigniorage.  
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%DUUR� ������� WDUDIÕQGDQ� LOHUL� V�U�OHQ� 5LFDUGRFX� 'HQNOLN� (Ricardian 

equivalence) J|U�ú��� NDPX� KDUFDPDODUÕQÕQ� ERUoODQPD� \ROX\OD� ILQDQVPDQÕ� LOH�
YHUJLOHQGLUPH�\ROX\OD�ILQDQVPDQÕ�DUDVÕQGD�PDNURHNRQRPLN�sonuçlar�DoÕVÕQGDQ�
KHUKDQJL� ELU� IDUN� ROPDGÕ÷ÕQÕ� RUWD\D� NR\PDNWDGÕU�� 'L÷HU� ELU� LIDGHyle, vergi 
ILQDQVPDQÕQÕQ� ERUo� ILQDQVPDQÕ� LOH� LNDPH� HGLOPHVLQLQ� HNRQRPL� �]HULQGH� UHHO�
KLoELU� HWNLVL� EXOXQPDPDNWDGÕU�� $QFDN� EX� J|U�ú� |QHPOL� ELUoRN� HOHútiriyi de 
beraberinde getirmektedir.  

 
øOHUL� V�U�OHQ� |QHPOL� HOHúWLULOHUGHQ� ELU� WDQHVLQL� YHUJLOHULQ� oDUSÕWÕFÕ�

(distortionary) etkilere VDKLS� ROPDVÕ� ROXúWXUPDNWDGÕU�� 1LWHNLP� K�N�PHWLQ� FDUL�
G|QHP� DoÕ÷ÕQÕ� LODYH� YHUJL� \HULQH� ERUoODQPD� \ROX\OD� ILQDQVH� HWPH\L� WHUcih 
HWPHVL�� FDUL� G|QHP� YHUJL� \�N�Q�Q� ROPDVÕ� JHUHNHQ� GH÷HULQGHQ� GDKD� G�ú�N� ELU�
G�]H\GH� NDOPDVÕQD� QHGHQ� RODFDNWÕU�� $QFDN� ERUo� IDL]OHULQLQ� JHOHFHN�
G|QHPOHUGHNL�JHUL�|GHPH�]RUXQOXOX÷X��JHOHFHNWH�LODYH�ELU�YHUJL�\�N��DQODPÕQD�
JHOHFHNWLU��'ROD\ÕVÕ\OD� YHUJLOHUGHNL� EX� GH÷LúLPOHU�� oDUSÕWÕFÕ� |]HOOL÷L� QHGHQL\OH��
GDYUDQÕú�GH÷LúLNOLNOHULQH�\RO�DoDUDN�HNRQRPL��]HULQGH�UHHO�HWNLOHU�\DUDWDFDNWÕU�1 

 
+HU� QH� NDGDU� YHUJLOHULQ� oDUSÕWÕFÕ� |]HOOL÷L� 5LFDUGRFX�'HQNOLN� J|U�ú�Q�Q�

JHoHUOLOL÷LQL�\LWLUPHVLQH�QHGHQ�ROX\RUPXú�JLEL�J|U�QPHNteyse de, Barro (1979) 
JHOLúWLUPLú� ROGX÷X� YHUJL� G�]OHúWLUPH� KLSRWH]L� DUDFÕOÕ÷Õ\OD�� V|]� NRQXVX�
HOHúWLULOHULQ� JHoHUOL� ROPDGÕ÷ÕQÕ� LOHUL� V�UP�úW�U�� 1LWHNLP� YHUJLOHULQ� oDUSÕWÕFÕ�
|]HOOL÷L��ROXúDFDN�RODQ�VRV\DO�PDOL\HWOHUL�PLQLPXP�G�]H\H� LQGLUHFHN�RSWLPXP�
bir verJL�SROLWLNDVÕQÕQ�EHOLUOHQHELOPHVLQH�LPNDQ�WDQÕPDNWDGÕU�2  

 
9HUJL� G�]OHúWLUPH� KLSRWH]L� �]HULQH� OLWHUDW�UGH� \HU� DODQ� ELU� GL÷HU� |QHPOL�

oDOÕúPD�0DQNLZ��������WDUDIÕQGDQ�JHUoHNOHúWLULOPLúWLU��+LSRWH]LQ�WHRULN�DoÕGDQ�
\HQLGHQ� HOH� DOÕQGÕ÷Õ� V|]� NRQXVX� oDOÕúPDGD�� HQflasyonun sosyal maliyeti de 
PRGHO� LoHULVLQH� GDKLO� HGLOPLúWLU�� $\UÕFD� HOGH� HGLOPLú� RODQ� EXOJXODU� JHOLU�
G�]OHúWLUPH�KLSRWH]L�RODUDN�GD�DGODQGÕUÕOPDNWD�ROXS��7UHKDQ�YH�:DOVK�����������
YHUJLOHU� \DQÕQGD� VHQ\RUDM� LoLQ� GH� RSWLPXP� ELU� ]DPDQ� SDWLNDVÕQÕQ�
belirlenebLOPHVLQH�LPNDQ�WDQÕPDNWDGÕU�� 
 

Barro (1979) ve Mankiw (1987) hipotezlerinin test edilmesine yönelik ilk 
oDOÕúPDODU� UHJUHV\RQ� WDKPLQ� \|QWHPOHUL� LOH� JHUoHNOHúWLULOPLúWLU�� gUQH÷LQ�
Kingston (1987), Mankiw (1987), Poterba ve Rotemberg (1990) bu kapsamdaki 
oDOÕúPDODUGÕU�� $QFDN� HúE�W�QOHúPH� (cointegration) WHNQLNOHULQLQ� JHOLúPHVL\OH�
ELUOLNWH�� UHJUHV\RQ� \|QWHPOHUL� GH� WHUN� HGLOPLúWLU�� 1LWHNLP� 7UHKDQ� YH� :DOVK�
(1990), Roubini (1991), Huang ve Lin (1993), Froyen ve Waud (1995), Ghosh 
(1995), Evans ve Amey (1996), Serletis ve Schorn (1999) bu kapsamdaki 
oDOÕúPDODUD� |UQHN� WHúNLO� HWPHNWHGLU�� $\UÕFD� 6R\OX� ��������-88) Türkiye için 
JHUoHNOHúWLUPLú� ROGX÷X� oDOÕúPDGD�� ����-����� G|QHPLQH� DLW� \ÕOOÕN� YHULOHU�
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NXOODQDUDN�JHOLU�G�]OHúWLUPH�KLSRWH]LQL�WHVW�HWPLúWLU��6|]�NRQXVX�oDOÕúPDda vergi 
JHOLUOHUL� WRSODP� NDPX� NHVLPL� JHQHO� GHQJHVL� oHUoHYHVLQGH� HOH� DOÕQPÕú� ROXS��
KLSRWH]LQ�JHoHUOLOL÷LQH�GDLU�ELU�NDQÕW�EXOXQDPDPÕúWÕU�� 

 
%X� oDOÕúPDQÕQ� DPDFÕ,� 7�UNL\H� LoLQ� YHUJL� �YH� JHOLU�� G�]OHúWLUPH�

hipotezinin Genel Bütçe çerçevesinde test edilmesidir. Bunun önemli bir nedeni 
*HQHO� %�WoH� YHULOHULQLQ� K�N�PHW� SROLWLNDODUÕQÕ� GR÷UXGDQ� \DQVÕWÕ\RU� ROPDVÕQÕQ�
\DQÕVÕUD�� *HQHO� %�WoH� GÕúÕQGDNL� JHOLU� YH� JLGHUOHUGH� PDOL� GLVLSOLQVL]OLNWHQ�
ND\QDNODQDQ�EHOLUVL]OLNOHULQ�GH�|Q�SODQD�oÕNÕ\RU�ROPDVÕGÕU�� 

 
dDOÕúPDQÕQ� ELULQFL� E|O�P�QGH� YHUJL� G�]OHúWLUPH� KLSRWH]L� WHRULN� DoÕGDQ�

HOH�DOÕQDUDN�%DUUR��������YH�0DQNLZ��������oDOÕúPDODUÕ�LQFHOHQPHNWHGLU��øNLQFL�
E|O�PGH�7�UNL\H� LoLQ� KLSRWH]LQ� JHoHUOLOL÷L� WHVW� HGLOPHNWHGLU�� 6RQ�E|O�PGH� LVH�
HOGH�HGLOHQ�EXOJXODU�GH÷HUOHQGLULOPHNWHGLU�� 

 
 
���237ø080�9(5*ø�YH�6(1<25$- 
 
$oÕNODUÕQ� ERUoODQPD� \ROX\OD� ILQDQVPDQÕ� LOH� YHUJLOHQGLUPH� \ROX\OD�

ILQDQVPDQÕ� DUDVÕQGDNL� VHoLP� NULWHULQL� GH� RUWD\D� NR\DQ� YHUJL� G�]OHúWLUPH�
KLSRWH]LQLQ�oÕNÕú�QRNWDVÕQÕ��YHUJLOHULQ�oDUSÕWÕFÕ�HWNLVLQLQ�YDUOÕ÷Õ�ROXúWXUPDNWDGÕU��
Bu hipotez çerçevesinde, söz konusu etkiyi minimum düzeyde tutan optimum 
YHUJL� SROLWLNDVÕQD� XODúPDN mümkün olabilmektedir. Ancak optimum vergi 
SROLWLNDVÕQÕQ� EHOLUOHQHELOPHVL� DPDFÕ\OD� ERUo� SROLWLNDVÕQÕQ� GD� RUWD\D� NRnXOPDVÕ�
JHUHNPHNWHGLU�� %X� GD� ]DPDQODUDUDVÕ� E�WoH� NÕVÕWÕ� (intertemporal budget 
constraint) DUDFÕOÕ÷Õ\OD� JHUoHNOHúPHNWHGLU�� 'ROD\ÕVÕ\OD� LON� DúDPDGD�
]DPDQODUDUDVÕ�E�WoH�NÕVÕWÕ�HOH�DOÕQPDOÕGÕU�� 

 
+�N�PHW�JHOLU�YH�JLGHU�WRSODPODUÕQÕ� 
 
 get + rbt-1 = tt + (bt – bt-1)     (1) 
 

E�WoH� NÕVÕWÕ� \ROX� LOH� GHQNOHúWLUPHN� GXUXPXQGDGÕU�� %XUDGD� JHt faiz ödemeleri 
KDULo� W� G|QHPL� WRSODP� UHHO� NDPX� KDUFDPDODUÕQÕ; tt t dönemi toplam reel gelir 
düzeyini; bt� W� G|QHPL� VRQXQGD� ROXúDQ� UHHO� ERUo� VWRkunu ve r net reel getiri 
RUDQÕQÕ�WHPVLO�HWPHNWHGLU� Buradan  

∑ ∑
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=
+−+ β+=β

0i 0i
it
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t1tit

i
t geEbtE ,  β=1/(1+r) (2) 

]DPDQODUDUDVÕ�E�WoH�NÕVÕWÕQD�XODúÕOPDNWDGÕU�3  
 
=DPDQODUDUDVÕ� E�WoH�NÕVÕWÕ� LQFHOHQHFHN�ROXUVD�� JHOHFHNWHNL� UHHO� JHOLUOHULQ�

EXJ�QN�� GH÷HU� WRSODPÕ� �]HULQGHNL� EHNOHQWLOHULQ�� PHYFXW� UHHO� ERUo� VWRku ile 
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gelecekteki fai]� GÕúÕ� UHHO� KDUFDPDODUÕQ� EXJ�QN�� GH÷HU� WRSODPÕ� �]HULQGHNL�
EHNOHQWLOHUH�HúLW�ROPDVÕ�JHUHNWL÷L�J|U�OPHNWHGLU��'L÷HU�ELU�LIDGH\OH��JHOHFHNWHNL�
KDUFDPD� SODQODUÕQÕQ� EHOLUOHQPLú� ROGX÷X� YDUVD\ÕPÕ� DOWÕQGD� �%DUUR�� ������ ������
JHOLUOHULQ� EXJ�QN�� GH÷HU� WRSODPÕ� ELOLQPHNWHGLU�� 'ROD\ÕVÕ\OD� WRSODP� UHHO� JHOLU�
düzeyiQLQ�EXJ�QN��GH÷HUL�]DPDQODUDUDVÕ�E�WoH�GHQJHVL�DUDFÕOÕ÷Õ\OD�GÕúVDO�RODUDN�
EHOLUOHQPHNWH� YH� K�N�PHW� EX� GH÷HUL� VD÷OD\DQ� ELU� JHOLU� SROLWLNDVÕ� X\JXODPDN�
durumunda�NDOPDNWDGÕU.  

 
*HOLU� NDOHPLQLQ� |QHPOL� ELU� NÕVPÕQÕ� YHUJL� JHOLUL� ROXúWXUPDNWDGÕU�� $QFDN�

YHUJL�JHOLUL�\DQÕQGD��SDUDVDO�JHQLúOHPH�\ROX\OD�HOGH�HGLOHQ�VHQ\RUDM�JHOLUL�GH�ELU�
GL÷HU� JHOLU� ND\QD÷Õ� RODUDN� NXOODQÕODELOPHNWHGLU�� %X� GXUXPGD�PDOL\H� SROLWLNDVÕ�
\DQÕQGD� SDUD� SROLWLNDVÕ� GD� JHOLU� JHWLULFL� ELU� DUDo� RODUDN� RUWD\D� oÕNPDNWDGÕU��
$QFDN�%DUUR� ������� JHOLUOHUL� VDGHFH� YHUJL� JHOLUL� RODUDN� HOH� DOPÕúWÕU��%X� KXVXV�
SDUD� SROLWLNDVÕQÕQ� JHOLU� JHWLULFL� ELU� DUDo� RODUDN� NXOODQÕOPDGÕ÷Õ� YDUVD\ÕPÕQD�
GD\DQPDNWDGÕU� �%DUUR�� ������ ������ %X� YDUVD\ÕP� DOWÕQGD� RSWLPXP� JHOLU�
SROLWLNDVÕQÕQ� EHOLUOHQPHVL�� D\QÕ� ]DPDQGD� RSWLPXP� YHUJL� SROLWLNDVÕQÕQ�
EHOLUOHQPHVL� DQODPÕQD� JHOPHNWHGLU�� %XQXQ� \DQÕQGD�� 0DQNLZ� ������� VHQ\RUDM�
JHOLULQLQ� GH� ELU� JHOLU� ND\QD÷Õ� RODUDN� NXOODQÕODELOPHVLQGHQ� \ROD� oÕNDUDN�� YHUJL�
G�]OHúWLUPH� KLSRWH]LQL� JHOLúWLUPLúWLU�� %|\OHFH� V|]� NRQXVX� oDOÕúPDGD� PDOL\H�
SROLWLNDVÕQÕQ� \DQÕQGD� SDUD� SROLWLNDVÕ� GD� PRGHOH� GDKLO� HGLOPLúWLU�� 'ROD\ÕVÕ\OD�
RSWLPXP� JHOLU� SROLWLNDVÕQÕQ� EHOLUOHQPHVL� D\QÕ� ]DPDQGD� RSWLPXP� YHUJL� YH�
VHQ\RUDM� SROLWLNDODUÕQÕQ� EHOLUOHQPHVL� DQODPÕQD� GD� JHOPHNWHGLU�� <XNDUÕGDNL�
ifadelerLQ� ÕúÕ÷Õ� DOWÕQGD�� %DUUR� ������� oDOÕúPDVÕQÕ� úX� úHNLOGH� |]HWOHPHN�
mümkündür:  

 
9HUJL� WRSODPDQÕQ� HNRQRPL� �]HULQGH, yönetim ve uygulamadan 

kaynaklanan,� LODYH� ELU� UHHO� PDOL\HWL� EXOXQPDNWDGÕU�� %X� PDOL\HW� UHHO� YHUJL�
JHOLULQLQ�YH�UHHO��UHWLP�PLNWDUÕQÕQ�W�UGHú�(homojen) IRQNVL\RQXGXU��'ROD\ÕVÕ\OD�
reel maliyetler  

 
 zt = F(tt, yt) = yt f(τt) ,     f′>0   ve   f′′>0   (3) 
 

úHNOLQGH�LIDGH�HGLOPHNWHGLU��%DUUR��������������%XUDGD�\t reel milli geliri ve τt 
ortalama vergi haddini temsil etmektedir.4 Buradan vergiler üzerindeki toplam 
reel maliyet beklentileriQLQ�EXJ�QN��GH÷HUL�  

 ∑
∞

=
++ τβ=

0i
itit

i
t )(fyEz      (4) 

 
úHNOLQGH�HOGH�HGLOPHNWHGLU�� 

 
=DPDQODUDUDVÕ�E�WoH�NÕVÕWÕ�LOH�EXJ�QN��GH÷HU�PDOL\HW�IRQNVL\RQX�ELUDUDGD�

LQFHOHQHFHN�ROXUVD��KHU�LNLVL�DUDVÕQGD�NDUúÕOÕNOÕ�ELU� LOLúNL�ROGX÷X�J|U�OPHNWHGLU��
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=LUD�PDOL\HWOHULQ�EXJ�QN��GH÷HUL�YHUJLOHULQ�]DPDQ�LoHULVLQGHNL�GD÷ÕOÕPÕQD�J|UH�
GH÷LúLP� J|VWHUHFHNWLU�� 'ROD\ÕVÕ\OD� RSWLPXP� YHUJL� SROLWLNDVÕ�� ]DPDQODUDUDVÕ�
E�WoH� NÕVÕWÕ� DOWÕQGD�� PDOL\HW� IRQNVL\RQXQX� PLQLPXP� \DSDQ� YHUJL� SDWLNDVÕQÕQ�
beliUOHQPHVL� DUDFÕOÕ÷Õ\OD� HOGH� HGLOPHNWHGLU��%X� GD� ���� QR¶OX� LIDGHQLQ� ���� QR¶OX�
NÕVÕW� DOWÕQGDNL� PLQLPL]DV\RQ� SUREOHPLQLQ� o|]�OPHVL� DQODPÕQD� JHOPHNWHGLU��
3UREOHP�o|]�OG�÷��WDNWLUGH� 

 
 Etf′(τt+i) = f′(τt) i=1,2,3,. . . için     (5) 
 

sonucu elde edilmektedir. Bu sonuç vergilendirmenin marjinal sosyal 
PDOL\HWLQLQ� KHU� G|QHP� HúLW� ROGX÷X� DQODPÕQD� JHOPHNWHGLU�� $\UÕFD� I���� LNLQFL�
GHUHFHGHQ� IRQNVL\RQHO�ELU�\DSÕGD� LNHQ�YHUJL�RUDQÕ�GD�KHU�G|QHP�HúLW�RODFDNWÕU 
(Mankiw, 1987: 330). Bu da  

 
 Etτt+i = τt  i=1,2,3,. . . için    (6) 
 

DQODPÕQD�JHOPHNWHGLU��'ROD\ÕVÕ\OD�RSWLPXP�YHUJL�SROLWLNDVÕ��YHUJL�RUDQÕQÕQ�KHU�
G|QHP�VDELW�ROPDVÕQÕ�JHUHNWLUPHNWHGLU�� 

 
(OGH� HGLOPLú� RODQ� EX� VRQXFD� J|UH�� DoÕNODU� YHUJL� RUDQODUÕ� �]HULQGHNL�

EHNOHQWLOHULQ�VDELW�ROPDVÕ�GR÷UXOWXVXQGD�GH÷LúLP�J|VWHUHFHNWLU. Bununla birli kte, 
NDPX� KDUFDPDODUÕQGDNL� YH\D� JHOLUGHNL� JHoLFL� GH÷LúLPOHUH� J|UH�� NDPX� ERUFX�
DUWDFDN�\D�GD�D]DODFDNWÕU��'L÷HU�ELU�LIDGH\OH��NDPX�KDUFDPDODUÕQGD�JHUoHNOHúHQ�
JHoLFL� DUWÕúODU� ERUo� LKUDFÕ� �]HULQGH� SR]LWLI� \|QO�� ELU� HWNL� \DUDWDFDNWÕU�� %XQD�
mukabLO� JHOLU� �]HULQGH� JHUoHNOHúHQ� JHoLFL� DUWÕúODU� ERUo� LKUDFÕ� �]HULQGH� QHJDWLI�
\|QO��ELU�HWNL�\DUDWDFDNWÕU�5  

 
9HUJL� G�]OHúWLUPH� KLSRWH]LQGH� EXUD\D� NDGDU� HOH� DOÕQPÕú� RODQ� \DNODúÕP�

|QHPOL�ELU�JHOLU�ND\QD÷Õ�RODQ�VHQ\RUDM�JHOLULQL�J|]DUGÕ�HWPHNWHGLU��$QFDN�GDKD�
öQFH� GH� EHOLUWLOGL÷L� �]HUH�� VHQ\RUDM� JHOLULQLQ� GH� D\UÕ� ELU� JHOLU� ND\QD÷Õ� RODUDN�
NXOODQÕODELOPHNWH� ROPDVÕ��0DQNLZ� ������� oDOÕúPDVÕQÕQ� |QHPOL� ELU� GD\DQD÷ÕQÕ�
ROXúWXUPDNWDGÕU��'ROD\ÕVÕ\OD�GD�NDPX�NHVLPL�WRSODP�UHHO�JHOLU�G�]H\L��UHHO�YHUJL�
geli ri ile reel senyoUDM�JHOLULQLQ� WRSODPÕQGDQ�ROXúPDNWDGÕU��%XQD�J|UH�0DQNLZ�
�������PRGHOLQL�úX�úHNLOGH�|]HWOHPHN�P�PN�QG�U� 

 
Reel vergi geliri τtyt düzeyinde olup, reel senyoraj gelirini elde etmek için 

PLNWDU�WHRULVLQGHQ�\ROD�oÕNÕOPDNWDGÕU��%XQD�J|UH�SDUD�WDOHEL 
 
M t/pt = kyt        (7) 
 

 ifadesine denktir. Burada M t t dönemi para stokunu, pt t dönemi fiyat seviyesini 
YH�N�VDELW�ELU�RUDQÕ�WHPVLO�HWPHNWHGLU�6 Böylece reel senyoraj geliri 
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 st = (πt+gt)kyt       (8) 
 

úHNOLQGH�HOGH�HGLOPHNWHGLU��0DQNLZ��������������%XUDGD�πt t dönemi enflasyon 
RUDQÕQÕ��Jt�LVH�W�G|QHPL�E�\�PH�KÕ]ÕQÕ�WHPVLO�HWPHNWHGLU��'ROD\ÕVÕ\OD�K�N�PHWLQ�
toplam reel geliri  
 

 tt = τtyt + (πt +gt)kyt      (9) 
 

ifadesine denktir.  
 
9HUJLOHU� \DQÕQGD� HQIODV\RQXQ� GD� HNRQRPL� �]HULQGH� ELU� VRV\DO� PDOL\HWL�

EXOXQPDNWDGÕU��'ROD\ÕVÕ\OD�WRSODP�UHHO�PDOL\HWOHU� 
 
 zt = f(τt)yt + h(πt)yt  ,     f′>0  , f′′>0 , h′>0  ve h′′>0  (10) 
 

úHNOLQL�DOPDNWDGÕU��%XUDGDQ�toplam reel maliyet beklentileriQLQ�EXJ�QN��GH÷HUL�  
 [ ]∑

∞

=
+++ π+τβ=

0i
ititit

i
t y)(h)(fEz     (11) 

úHNOLQGH� HOGH� HGLOPHNWHGLU�� 'ROD\ÕVÕ\OD� RSWLPXP� JHOLU� SROLWLNDVÕ�� ����� QR¶OX�
IRQNVL\RQXQ� ���� QR¶OX� NÕVÕW� DOWÕQGDNL� PLQLPL]DV\RQ� SUREOHPLQLQ� o|]�OPHVL�
\ROX\OD� HOGH� HGLOPHNWHGLU�� 3UREOHP� o|]�OG�÷�� WDNWLUGH� RSWLPXP� LoLQ� JHUHNOL�
RODQ�ELULQFL�VÕUD�NRúXOODU� 
 

 Etf′(τt+i) = f′(τt) i=1,2,3,. . . için     (12) 
 
 Eth′(πt+i) = h′(πt) i=1,2,3,. . . için    (13) 
 

h′(πt) = kf′(τt)       (14) 
 

úHNOLQGH� HOGH� HGLOPHNWHGLU� �0DQNLZ� ������ ������ 'ROD\ÕVÕ\OD� RSWLPXP�PDOL\H�
YH�SDUD�SROLWLNDODUÕ�EX�NRúXOODU�DOWÕQGD�JHUoHNOHúPHNWHGLU�� 

  
Dikkat edilecek olursa, (12)� QR¶OX� NRúXO� %DUUR� ������� VRQXFXQXQ�

D\QÕVÕGÕU�� $QFDN� NDPX� KDUFDPDODUÕQÕ� ILQDQVH� HWPHQLQ� ELU� EDúND� \ROX� RODQ�
SDUDVDO� JHQLúOHPH� \|QWHPLQLQ� GH� LPNDQ� GDKLOLQGH� ROPDVÕ�� YHUJLOHULQ� PDUMLQDO�
PDOL\HWL� \DQÕQGD� HQIODV\RQXQ� PDUMLQDO� PDOL\HWLQLQ� GH� KHU� G|QHP� HúLW� ROPDVÕ�
JHUHNOLOL÷LQL� RUWD\D� NR\PDNWDGÕU�� $\UÕFD� I���� YH� K���� LNLQFL� GHUHFHGHQ�
IRQNVL\RQHO� ELU� \DSÕGD� LNHQ� YHUJL� YH� HQIODV\RQ� RUDQODUÕ� GD� KHU� G|QHP� HúLW�
RODFDNWÕU (Mankiw, 1987: 330). Böylece  
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 Etτt+i = τt  i=1,2,3,. . . için    (15) 
 
 Etπt+i = πt  i=1,2,3,. . . için    (16) 
 

VRQXoODUÕQD� XODúÕOPDNWDGÕU�� 'ROD\ÕVÕ\OD� RSWLPXP� JHOLU� SROLWLNDVÕ�� YHUJL� YH�
HQIODV\RQ�RUDQODUÕQÕQ�KHU�G|QHP�VDELW�ROPDVÕQÕ�JHUHNWLUPHNWHGLU�7 

  
����� QR¶OX� NRúXO� LVH�� YHUJL� RUDQÕ� LOH� HQIODV\RQ� RUDQÕ� DUDVÕQGDNL� LOLúNL\L�

ifade etmektedir. Buna göre vergi yoluyla gelir temin etmenin marjinal sosyal 
maliyeti i le, senyoraj yoluyla geli r temin etmenin marjinal sosyal maliyeti 
DUDVÕQGDNL� RUDQÕQ� VDELW� ROPDVÕ� JHUHNPHNWHGLU��'ROD\ÕVÕ\OD� K�N�PHW� DUWDQ� JHOLU�
LKWL\DFÕQÕ� KHP� vergilendirme yoluyla, hem de senyoraj geliri elde ederek 
NDUúÕOD\DFDNWÕU�� %|\OHFH� YHUJL� RUDQODUÕ� YH� HQIODV\RQ� ELUOLNWH� KDUHNHW�
edeceklerdir.  

 
 
���$03ø5ø.�6218d/$5 
  
9HUJL� G�]OHúWLUPH� KLSRWH]LQLQ� 7�UNL\H� LoLQ� JHoHUOLOL÷LQL� WHVW� HWPHN�

DPDFÕ\OD�YHUJL�YH�HQIODV\RQ�RUDQÕ�GH÷LúNHQOHUL�NXOODQÕOPÕúWÕU��$QDOL]�����-2001 
G|QHPLQH�DLW�\ÕOOÕN�YHULOHUOH�\DSÕOPÕú�ROXS��YHUJL�RUDQÕ� LoLQ�*HQHO�%�WoH�YHUJL�
JHOLUOHUL�*60+�GH÷HUOHUL��HQIODV\RQ�RUDQÕ� LoLQ�*60+�GHIODW|U��NXOODQÕOPÕúWÕU��
$\UÕFD� KHU� LNL� VHULGH� GH� HNRQRPLN� LVWLNUDUVÕ]OÕNODUGDQ� ND\QDNODQDQ� J�olü 
GDOJDODQPDODU�ROPDVÕ�QHGHQL\OH�ORJDULWPLN�GH÷HUOHU�DOÕQPÕúWÕU� 

 
�����YH� �����QR¶OX� HúLWOLNOHULQ� VD÷ODQPDVÕ� LoLQ�JHUHNOL� NRúXO�� YHUJL�RUDQÕ�

�/9(5�� YH� HQIODV\RQ� RUDQÕ� �/(1)�� VHULOHULQLQ� UDVVDO� \�U�\�ú� (random walk) 
VHUJLOL\RU� ROPDODUÕGÕU� �0DQNLZ�� ������ ��7; Trehan ve Walsh, 1990: 102). 
$\UÕFD� ����� QR¶OX� HúLWOLN� YHUJL� RUDQÕ� LOH� HQIODV\RQ� RUDQÕ� VHULOHULQLQ� ELUOLNWH�
KDUHNHW�HWWL÷LQL�J|VWHUPHNWHGLU��'ROD\ÕVÕ\OD�KHU� LNL� VHUL�DUDVÕQGD�X]XQ�G|QHPOL�
ELU� LOLúNL�ROPDOÕGÕU� �7UHKDQ�YH�:DOVK������������� NL� EX�GXUXP�HúE�W�QOHúPH\L�
JHUHNOL�NÕOPDNWDGÕU�� 

 
6HULOHUH� LON� RODUDN� ELULP� N|N� WHVWOHUL� X\JXODQPÕúWÕU��$')� �'LFNH\�

ve Fuller, 1981) ve KPSS (Kwiatkowski vd., 1992) tekniklerinin 
NXOODQÕOGÕ÷Õ� ELULP� N|N� WHVW� VRQXoODUÕ� 7DEOR� �¶GH� YHULOPLúWLU�� %LULP� N|N�
analizlerinde geleneNVHO�RODUDN�NXOODQÕOPDNWD�RODQ�$')�WHVWLQLQ�\DQÕVÕUD��
.366�\|QWHPLQLQ�GH�WHUFLK�HGLOPLú�ROPDVÕQÕQ�|QHPOL�ELU�QHGHQL��KHU�LNL�
WHVW� LoLQ� GH� ERú� KLSRWH]OHULQ� IDUNOÕ� ROPDVÕGÕU�8� %X� GD� WHVW� VRQXoODUÕQÕQ�
J�YHQLOLUOL÷LQL� DUWÕUPDNWDGÕU�� $\UÕFD� $')� ELULP� N|N� WHVWLQde parantez 
içerisinde yer alan ifadeler p-GH÷HUOHULQL� �0DF.LQQRQ�� ������ WHPVLO�
etmektedir.     
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Tablo 1. Enflasyon ve Vergi OUDQODUÕ�LoLQ�Bir im Kök Test SRQXoODUÕ 
 

Test Yöntemi ADF KPSS 
LENF -3.1371     (0.1147) 0.1589 
LVER -0.7117     (0.9635) 0.2276 

   
∆LENF -6.2732     (0.0001) 0.0379 
∆LVER -4.7622     (0.0032) 0.1742 

 
 
.366� LoLQ���� YH���� DQODPOÕOÕN� G�]H\OHULQGH� NULWLN� GH÷HUOHU�� VÕUDVÕ\OD�

������YH�������GÕU�� 
 
$')� LoLQ� HNOHQPLú� WHULPOHULQ� JHFLNPHOHUL� $,&� NULWHULQH� J|UH�

EHOLUOHQPLúWLU�� 
 
Her iki tesWWH�GH�VDELW�YH�WUHQG�GH÷LúNHQOHU�NXOODQÕOPÕúWÕU�� 
 
Tablo 1.¶LQ�LON�LNL�VDWÕUÕ�LQFHOHQHFHN�ROXUVD��JHUHN�HQIODV\RQ�RUDQÕ�JHUHNVH�

GH�YHUJL�RUDQÕ�LoLQ��$')�WHVWLQGH�ELULP�N|N�Q�UHGGHGLOHPHGL÷L��EHQ]HU�úHNLOGH�
.366� WHVWLQGH�GXUD÷DQOÕ÷ÕQ� UHGGHGLOGL÷L�J|U�OPHNWHGLU��'ROD\ÕVÕ\OD�KHP�YHUJL�
RUDQÕ��KHP�GH�HQIODV\RQ�RUDQÕQÕQ�GXUD÷DQ�ROPDGÕ÷Õ�VRQXFXQD�XODúÕOPÕúWÕU� 

 
Tablo1.¶LQ� VRQ� LNL� VDWÕUÕ� LQFHOHQHFHN� ROXUVD�� HQIODV\RQ� RUDQÕQÕQ� ELULQFL�

IDUNÕ�LoLQ�$')�WHVWLQGH�ELULP�N|N�Q�UHGGHGLOGL÷L��EHQ]HU�úHNLOGH�KPSS testinde 
duUD÷DQOÕ÷ÕQ� UHGGHGLOHPHGL÷L� J|U�OPHNWHGLU�� 'ROD\ÕVÕ\OD� HQIODV\RQ� RUDQÕQÕQ�
ELULQFL� IDUNÕQÕQ� GXUD÷DQ� ROGX÷X� VRQXFXQD� XODúÕOPÕúWÕU�� $QFDN� YHUJL� RUDQÕQÕQ�
ELULQFL� IDUNÕ� LoLQ� ��� DQODPOÕOÕN� G�]H\LQGHNL� WHVW� VRQXoODUÕ� EHOLUVL]OLN�
içermektedir. Nitekim ADF testinde ELULP� N|N�Q� UHGGHGLOGL÷L�� EXQD� NDUúÕOÕN�
.366� WHVWLQGH� GXUD÷DQOÕ÷ÕQ� UHGGHGLOGL÷L� J|U�OPHNWHGLU�� $QFDN���� DQODPOÕOÕN�
G�]H\LQGH� $')� WHVWL� LoLQ� ELULP� N|N�Q� \LQH� UHGGHGLOGL÷L� J|U�OPHNWH�� D\QÕ�
zamanda .366� WHVWL� LoLQ� GXUD÷DQOÕ÷ÕQ� UHGGHGLOHPHGL÷L� J|U�OPHNWHGLU�� %unun 
\DQÕQGD��VHUL\H�D\UÕFD�X\JXODQDQ�3KLOOLSV-Perron (Phill ips ve Perron, 1988) testi 
VRQXFXQGD� GD� ELULP� N|N� UHGGHGLOPLúWLU� �S-GH÷HUL� ������� EXOXQPXúWXU���
'ROD\ÕVÕ\OD� YHUJL� RUDQÕQÕQ� ELULQFL� IDUNÕQÕQ� GXUD÷DQ� ROGX÷X� VRQXFXQD�
XODúÕOPÕúWÕU��� 

  
<XNDUÕGDNL� DoÕNODPDODUGDQ� GD� DQODúÕODFD÷Õ� �]HUH�� ELULP� N|N� WHVWOHUL�

VRQUDVÕQGD�KHU�LNL�VHULQLQ�GH�,����\DSÕVÕQGD�ROGX÷X�VRQXFX�RUWD\D�oÕNPÕúWÕU��%X�
VRQXo� VHULOHU� DUDVÕQGD� ELU� HúE�W�QOHúPHQLQ� RODELOHFH÷L� LKWLPDOLQL� GH� RUWD\D�
NR\PDNWDGÕU�� 'ROD\ÕVÕ\OD� HQIODV\RQ� RUDQÕ� LOH� YHUJL� RUDQÕ� DUDVÕQGDNL�
HúE�W�QOHúPH\L�EHOLUOH\HELOPHN�DPDFÕ\OD��(QJOH�YH�*UDQJHU��������LNL�DúDPDOÕ�
HúE�W�QOHúPH�WHVWL�X\JXODQPÕúWÕU�� 
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Tablo 2. Engle-Granger EúE�W�QOHúPH�Test SRQXoODUÕ 
 

%D÷ÕPOÕ�'H÷LúNHQ ADF KPSS 
LENF -3.0923     (0.1257) 0.1991 
LVER   0.3272     (0.9979) 0.1445 

 
 
.366� LoLQ���� YH���� DQODPOÕOÕN� G�]H\OHULQGH� NULWLN� GH÷HUOHU�� VÕUDVÕ\OD�

������YH�������GÕU�� 
 
$')� LoLQ� HNOHQPLú� WHULPOHULQ� JHFLNPHOHUL� $,&� NULWHULQH� J|UH�

EHOLUOHQPLúWLU�� 
 
+HU�LNL�WHVWWH�GH�VDELW�YH�WUHQG�GH÷LúNHQOHU�NXOODQÕOPÕúWÕr.  
 
Engle-*UDQJHU�HúE�W�QOHúPH�WHVW�VRQXoODUÕ�7DEOR��.¶GH�YHULOPLúWLU��7DEOR�

2.¶QLQ� LON� VDWÕUÕ� LQFHOHQHFHN� ROXUVD�� HQIODV\RQ� RUDQÕ� ED÷ÕPOÕ� GH÷LúNHQ�
DOÕQGÕ÷ÕQGD� hata terimlerine uygulanan ADF testinde birim kökün 
UHGGHGLOHPHGL÷L�� EHQ]HU� úHNLOGH� KPSS testiQGH� GXUD÷DQOÕ÷ÕQ� UHGGHGLOGL÷L�
J|U�OPHNWHGLU�� 'ROD\ÕVÕ\OD� HQIODV\RQ� RUDQÕ� ED÷ÕPOÕ� GH÷LúNHQ� LNHQ�� KDWD�
WHULPOHULQLQ�GXUD÷DQ�ROPDGÕ÷Õ�VRQXFXQD�XODúÕOPÕúWÕU�  

 
Tablo 2.¶QLQ�LNLQFL�VDWÕUÕ�LQFHOHQHFHN�ROXUVD��YHUJL�RUDQÕ�ED÷ÕPOÕ�GH÷LúNHQ�

DOÕQGÕ÷ÕQGD�� $')� WHVWLQGH� ELULP� N|N�Q�� .366� WHVWLQGH� LVH� GXUD÷DQOÕ÷ÕQ�
UHGGHGLOHPHGL÷L� J|U�OPHNWHGLU. $QFDN� $')� WHVW� VRQXoODUÕQÕQ� ROGXNoD� J�oO��
oÕNPÕú� ROPDVÕ�� .366� WHVW� VRQXoODUÕQÕQ� LVH� NULWLN� GH÷HU� VÕQÕUÕQGD� EXOXQPDVÕ��
ROXúDQ� EHOLUVL]OL÷LQ� GXUD÷DQ� ROPDPD� \|Q�QGH� D÷ÕUOÕN� ND]DQPDVÕna neden 
ROPDNWDGÕU�� 'ROD\ÕVÕ\OD�� YHUJL� RUDQÕ� ED÷ÕPOÕ� GH÷LúNHQ� LNHQ�� KDWD� WHULPOHULQLQ�
GXUD÷DQ�ROPDGÕ÷Õ� VRQXFXQD�XODúPDN�P�PN�QG�U��%X�GXUXPGD�³HúE�W�QOHúPH�
\RNWXU´� KLSRWH]L� UHGGHGLOHPHPHNWHGLU�� $QFDN� PHYFXW� EHOLUVL]OL÷LQ� YDUOÕ÷Õ�
DOWÕQGD� HOGH� HGLOPLú� RODQ� EX� VRQXFXQ� J�oO�O�÷�Q�Q� WHVW� HGLOPHVL� DPDFÕ\OD��
HQIODV\RQ� YH� YHUJL� RUDQÕ� VHULOHULQH� *UDQJHU� QHGHQVHOOLN� WHVWL� �*UDQJHU�� ������
X\JXODQPÕúWÕU� 

 
Tablo 3. Granger Nedensellik Test SRQXoODUÕ 

 

 
H0��(QIODV\RQ�2UDQÕ�9HUJL�2UDQÕQÕQ�*UDQJHU�1HGHQL�

'H÷LOGLU 
H0: Vergi�2UDQÕ�

(QIODV\RQ�2UDQÕQÕQ�
*UDQJHU�1HGHQL�'H÷LOGLU 

Bir Gecikme 0.0029 0.0002 
øNL�*HFLNPH 1.4581 1.1682 

Dört Gecikme 0.4465 1.2198 
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*UDQJHU� QHGHQVHOOLN� WHVWL� VRQXFXQGD� HOGH� HGLOPLú� RODQ� )� LVWDWLVWLNOHUL��
Tablo 3.¶WH� YHULOPLúWLU�� 7DEOR� �. incelenecek olurVD�� µYHUJL� RUDQÕ� HQIODV\RQ�
RUDQÕQÕQ�*UDQJHU� QHGHQL� GH÷LOGLU¶� YH� µHQIODV\RQ� RUDQÕ� YHUJL� RUDQÕQÕQ�*UDQJHU�
QHGHQL� GH÷LOGLU¶� KLSRWH]OHULQLQ� UHGGHGLOHPHGL÷L� J|U�OPHNWHGLU�� $VOÕQGD� EX�
VRQXoODU�\XNDUÕGD�HOGH�HGLOPLú�RODQ�EXOJXODUOD�|UW�úPHNWHGLU�� 

 

Son olarak enfODV\RQ� YH� YHUJL� RUDQÕ� VHULOHUL� DUDVÕQGD� vektör otoregresif 
HúE�W�QOHúPHQLQ� YDUOÕ÷Õ� DUDúWÕUÕOPÕúWÕU�� %X� DPDoOD� -RKDQVHQ-Juselius 
HúE�W�QOHúPH� WHVWL� �-RKDQVHQ� YH� -XVHOLXV�� ������ NXOODQÕOPÕúWÕU�� 7HVW� VRQXoODUÕ�
Tablo 4.¶WH� YHULOPLúWLU�� 7DEOR� �. incelenecek olursa, gerek iz (trace) testi için 
JHUHNVH�GH�PDNVLPXP�HLJHQ�GH÷HU�WHVWL�LoLQ�µVÕIÕU�HúE�W�QOHúPH�YHNW|U��YDUGÕU¶�
ERú� KLSRWH]LQLQ� ��� DQODPOÕOÕN� G�]H\LQGH� UHGGHGLOHPHGL÷L� J|U�OPHNWHGLU��
2UWD\D� oÕNPÕú� RODQ� EX� GXUXP� HúE�W�QOHúPH� YHNW|U�� ROPDGÕ÷Õ� DQODPÕQD�
gelmekWH�ROXS��\XNDUÕGD�HOGH�HGLOPLú�RODQ�VRQXoODUÕ�GHVWHNOHU�QLWHOLNWHGLU�� 

 
Tablo 4. Johansen-Juselius EúE�W�QOHúPH�Test SRQXoODUÕ� 

 

 r=0 r≤1 
ø] Testi 4.1409 0.0781 
0DNVLPXP�(LJHQ�'H÷HU�7HVWL 4.0628 0.0781 

 
 

ø] tHVWLQGH� U �� ERú� KLSRWH]L� LoLQ� ��� YH� ��� DQODPOÕOÕN� G�]H\OHULQGHNL�
NULWLN�GH÷HUOHU��VÕUDVÕ\OD�������YH�������G�U�� 

 
0DNVLPXP� (LJHQ� 'H÷HU� 7HVWLQGH� U �� ERú� KLSRWH]L� LoLQ� ��� YH� ���

DQODPOÕOÕN�G�]H\OHULQGHNL�NULWLN�GH÷HUOHU��VÕUDVÕ\OD�������YH�������G�U�� 
 
 

SONUÇ 
 

dDOÕúPDGD Türkiye için Genel Bütçe vergi geOLUOHULQLQ� G�]OHúWLULOGL÷L�
VRQXFXQD� XODúÕOPÕúWÕU. Bu sonuç� %DUUR� ������� YHUJL� G�]OHúWLUPH� KLSRWH]LQLQ�
7�UNL\H� LoLQ� JHoHUOL� ROGX÷X� DQODPÕQD� JHOPHNWHGLU�� 'ROD\ÕVÕ\OD� PDOL\HWOHULQ�
PLQLPXP� G�]H\GH� NDOPDVÕQÕ� VD÷OD\DQ� RSWLPXP� YHUJL� SROLWLNDVÕQÕQ�
X\JXODQDELOGL÷L� RUWD\D� oÕNPDNWDGÕU�� $\UÕFD� 7�UNL\H¶GH� K�N�PHWOHULQ� VÕNoD�
GH÷LúWL÷L� VL\DVDO� ELU� RUWDPÕQ� YDUOÕ÷ÕQD� UD÷PHQ�� YHUJL� SROLWLNDVÕQGD� bir 
GHYDPOÕOÕ÷ÕQ�ROGX÷X�DQODúÕOPDNWDGÕU. 

 
dDOÕúPDGD� HOGH� HGLOHQ� ELU� GL÷HU� VRQXo� LVH�� HQIODV\RQ� LOH� YHUJL� RUDQÕ�

DUDVÕQGD� X]XQ� G|QHPOL� ELU� LOLúNLQLQ� YDUOÕ÷ÕQÕ� J|VWHUHQ� KHUKDQJL� ELU� NDQÕWD�
rastlanaPDPÕú� ROPDVÕGÕU� Söz konusu bu bulgu Mankiw (1987) gelir 
G�]OHúWLUPH� KLSRWH]LQLQ� 7�UNL\H� LoLQ� JHoHUOL� ROPDGÕ÷Õ� DQODPÕQD� JHOPHNWHGLU��
'ROD\ÕVÕ\OD� hükümetlerin enflasyondan kaynaklanan sosyal maliyetleri 
optimum G�]H\GH� WXWPDNWDQ� X]DN� ELU� GDYUDQÕú� ELoLPL� VHUJLOHdikleri ortaya 
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oÕNPDNWDGÕU� Mali disiplinden uzak poli tikalar sonucunda,�KÕ]OD�DUWDQ�DoÕNODUÕQ�
ILQDQVPDQ�LKWL\DFÕQÕn, vergilendirme yerine siyasi maliyeti daha az olan Merkez 
%DQNDVÕ� ND\QDNODUÕQD� D÷ÕUOÕN verilmLú� ROPDVÕ�� EX� VRQXFXQ� |QHPOL� ELU� QHGHQL�
olarak gösterilebilir.  

 
 

NOTL AR 
                                                 
1� gUQH÷LQ� YHUJLOHU� \�NVHOGLNoH� LúJ�F�� DU]Õ�� JHOLU� YH� WDVDUUXI� G�]H\L� ROXPVXz yönde 
HWNLOHQHELOHFHNWLU��%X�GD�IDL]�RUDQÕQGD�\�NVHOPH�DQODPÕQD�JHOHFHNWLU�� 
2� 9HUJLOHU� LoLQ� RSWLPXP� ELU� ]DPDQ� \ROXQXQ� YDUOÕ÷Õ�� DoÕNODU� LoLQ� RSWLPXP� ELU� ]DPDQ�
\ROXQXQ�EHOLUOHQHELOPHVLQL�GH�P�PN�Q�NÕOPDNWDGÕU�� 
3� =DPDQODUDUDVÕ� E�WoH� NÕVÕWÕ� HOGH� HGLOLUNHQ� WUDQVYHUVDOLWH� NRúXOXQXQ� �WUDQVYHUVDOLW\�
FRQGLWLRQ�� VD÷ODQGÕ÷Õ� NDEXO� HGLOPHNWHGLU�� =LUD� K�N�PHW� RSWLPXP� ERUo� SROLWLNDVÕQÕ� EX�
NRúXO�DOWÕQGD�JHUoHNOHúWLUPHNWHGLU��1LWHNLP�5LFDUGRFX�'HQNOLN�J|U�ú��GH�]DPDQODUDUDVÕ�
E�WoH�GHQJHVLQLQ�VD÷ODQPDNWD�ROGX÷XQX�LOHUL�Vürmektedir.   
4�5HHO�PLOOL�JHOLULQ�GÕúVDO�ROGX÷X�YDUVD\ÕOPDNWDGÕU��%DUUR������������� 
5� %|\OHFH� YHUJL� RUDQODUÕQÕQ� VDELWOHQPHVL�� VDYDú� G|QHPOHUL� JLEL� NDPX� KDUFDPDODUÕQÕQ�
ROGXNoD�\�NVHN�ROGX÷X�G|QHPOHUGH�NDPX�DoÕNODUÕQÕ��DQFDN�NDPX�KDUFDPDODUÕQÕQ�G�ú�N�
ROGX÷X�G|QHPOHUGH�LVH�NDPX�ID]ODODUÕQÕ�JHUHNWLUPHNWHGLU��%DUUR������������� 
6�N�SDUDQÕQ�GRODúÕP�KÕ]ÕQÕQ�WHUVLGLU�� 
7�5HHO� IDL]�RUDQÕQÕQ�VDELW�ROGX÷X�YDUVD\ÕPÕ�QHGHQL\OH��QRPLQDO� IDL]�RUDQÕQÕQ�G�]OHúWL÷L�
VRQXFXQD�GD�XODúÕOPDNWDGÕU��0DQNLZ�������������� 
8 ADF içiQ�ERú�KLSRWH]��+0��6HUL�ELULP�N|N�LoHUPHNWHGLU�YH�.366�LoLQ�ERú�KLSRWH]��+0: 
6HUL�GXUD÷DQGÕU�úHNOLQGHGLU� 
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