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Editorden

Efil Ekonomi Arastirmalari Dergisi, sekizinci cildinin son sayisiyla yaymn hayatim
sonlandirtyor. Bu karari, uzun siiredir degerlendiriyorduk. Ticarilesmis bir akademik
alemde, iktisad1 konu edinen 6grencilerin, akademisyenlerin ve arastirmacilarin titiz
bir degerlendirmeyle makalelerini iyilegtirmeleri ve yayimlamalari; onlar igin 6zgiir bir
tartisma ortamui sunabilmek oncelikli hedefimizdi. Kurul iiyelerimiz ve hakemlerimiz de
bizimle ayni heyecan: paylasti, gelen makaleleri 6zveriyle degerlendirdiler.

Stirekli yayin yaparak ve yiiksek metriklere ulagarak toplanan puanin verimliligi temsil
ettigi gorusiinin yaygin oldugu akademik endiistride, 0grenciler, arastirmacilar ve
akademisyenler belli kurumlarin endeksleri tarafindan taranan dergilerde yayin
yapabilmek, hatta yalnizca makalenin degerlendirilebilmesi i¢in yiiksek maliyetlere
katlantyor. Ustelik bu iicretleri talep etmeden yalnizca nitelie onem veren, maliyeti
sirtlanan, dergiyi acik erisim olarak sunan akademik dergiler, ticarilesmediginden olacak
ki bu endiistrilesmis akademiye eklemlenemiyor; haliyle yeterli bagvuru alamiyor. Bu kisir
dongiiyi kirabilmek zor.

Yukarida vurguladigimiz siireci endiseyle degerlendiriyor, yayin hayatimizi sonlandirma
secenegini de kenarda tutarak siireci nasil tersine cevirebilecegimiz tizerine derin
digtincelere daliyorduk. Ancak 14 Ekim 2025 tarihinde Kurucu Editériimiiz Prof. Dr.
Omer Faruk Colak, ugmaga vardi. Prof. Dr. Colak, derginin yalnizca kurucusu ve editorii
degil, beyni ve kalbiydi. Her ne kadar geride biraktig1 bu miras: sona erdirmek bizleri
incitse de biliyoruz ki hala bizlerle olsayds, bu yil sonunda yine ayni karara varacaktik.

Yayin hayatimiz boyunca nitelikten 6diin vermeden dergiyi ¢ikarmak i¢in yazarlarimizla,
hakemlerimizle ve kurul tyelerimizle yiiksek ¢aba harcadik; katki veren herkese
minnettariz. Tktisat ve Toplum Kongresini, TOBB Ekonomi ve Teknoloji Universitesi’nin
paydasligiyla 2023 ve 2024 yillarinda diizenleyerek 6zgiir tartisma ortamini farkli boyutlara
tagidik. Kongremiz, Iktisat ve Toplum Dergisi’nin ¢atisi altinda, yine TOBB Ekonomi ve
Teknoloji Universitesinin paydaghgiyla 2026 yilinda da devam edecek ve umuyoruz ki
koklii bir gelenege doniisecek. Kongrede emegi gegen tiim hocalarimiza, teblig sahiplerine,
TEPAV ve TOBB ETU calisanlarina bir kez daha tesekkiir ediyoruz.

Efil Ekonomi Arastirmalar1 Dergisi'nin son sayisi, i¢ makaleyle ¢ikiyor. Ik makalemiz,
Hamburg Universitesinden Arne Heise'ye ait. Makale, Alcobia ve Barradas'in 2024 yilinda
yayimlanan Avrupa Birliginin ticret ¢ekisli bir bitylime rejimini takip ettigi ve ig¢i yanlist
politika miidahalesini gerektirdigi yoniindeki son iddialarini elestirel bir sekilde inceliyor.
Ikinci makalede, Piri Reis Universitesinden Metin Dogan ve Anadolu Universitesinden
M. Oguz Arslan, Tiirkiyede servet vergileri, karbon esitsizlikleri ve iklim adaleti arasindaki
iligkiyi degerlendiriyor. Son makalede ise Marmara Universitesinden Burcu Ermeydan,
Ali K. Akkemik’in 2025 yilinda Efil Yayinevi tarafindan yayimlanan kitab1 Dogu Asyada
Ekonomik Kalkinma ve Sanayilesmenin Politik Ekonomisi'ni inceliyor.

Efil Ekonomi Arastirmalar1 Dergisinde bu zamana degin emegi gecmis herkese tekrar
tesekkiir ediyor, Kurucu Editériimiiz Prof. Dr. Omer Faruk Colak saygi ve ozlemle
anryoruz.

Serenay Diraz
Yayin Yonetmeni



Executive Summary

Efil Journal of Economic Research is concluding its publication life with the final issue of
its eighth volume. This decision has been under consideration for a long time.

In a commercialized academic sphere, our primary aim was to provide students, academics,
and researchers working in the field of economics with a free space for discussion, enabling
them to publish articles that had been rigorously evaluated and subsequently improved.
Our board members and referees shared this enthusiasm, diligently evaluating the
submitted manuscripts.

In the academic industry, where the prevailing view is that constantly publishing and
achieving high metrics equate to efficiency, students, researchers, and academics often
incur high costs just to be evaluated, let alone to publish in journals indexed by certain
institutions. Furthermore, academic journals that prioritize quality over demanding
fees, bear the costs themselves, and offer open access, often fail to integrate into this
industrialized academy, presumably due to their lack of commercialization; consequently,
they do not receive sufficient submissions. Breaking this vicious cycle is challenging.

We evaluated the process highlighted above with concern and contemplated how we might
reverse this trend, while keeping the option of concluding our publication life in reserve.
Unfortunately, on October 14, 2025, our Founding Editor, Prof. Dr. Omer Faruk Colak,
passed away. Prof. Dr. Colak was not merely the founder and editor but the brain and heart
of the journal. Although ending this legacy he left behind hurts us, we know that had he
still been with us, we would have reached the same decision by the end of this year.

Throughout our publication history, we exerted significant effort with our authors, referees,
and board members to publish the journal without compromising quality; we are grateful
to everyone who contributed. We expanded the independent discussion environment
to different dimensions by organizing the Conference on Economics and Society in
partnership with TOBB University of Economics and Technology in 2023 and 2024. The
Conference will continue under the umbrella of Iktisat ve Toplum Dergisi (Journal of
Economics and Society), again with the partnership of TOBB University of Economics
and Technology, in 2026, and we hope it will evolve into a tradition. We thank all the
academics, paper presenters, and the staff of TEPAV and TOBB ETU who contributed to
the Conference once again.

The final issue of the Efil Journal of Economic Research is being released with three articles.
The first article is by Arne Heise from the University of Hamburg. The paper critically
examines the recent claims by Alcobia and Barradas (2024) that the European Union is
following a wage-led growth regime and requires pro-labour policy intervention. In the
second article, Metin Dogan from Piri Reis University and M. Oguz Arslan from Anadolu
University evaluate the relationship among wealth taxes, carbon inequalities, and climate
justice in Turkey. Finally, the last article features Burcu Ermeydan from Marmara University
reviewing Ali K. Akkemik’s book, Dogu Asyada Ekonomik Kalkinma ve Sanayilesmenin
Politik Ekonomisi (The Political Economy of Industrialization and Economic Development
in East Asia), published by Efil Publishing in 2025.

We reiterate our gratitude to everyone who has contributed to the Efil Journal of Economic
Research and commemorate our Founding Editor, Prof. Dr. Omer Faruk Colak, with

respect and longing.

Serenay Diraz

Publishing Director
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Research Article/Arastirma Makalesi

Reassessing Wage-Led Growth in Europe: Some
Sceptical Notes

Arne Heise, Prof. Dr.,, University of Hamburg, Department of Socioeconomics,
arne.heise@uni-hamburg.de, ORC-ID: 0000-0003-1729-2276.

Abstract

This comment critically examines the recent claim by Alcobia and Barradas that the Euro-
pean Union follows a wage-led growth regime, warranting pro-labour policy interventi-
on. While their findings support a clear policy stance, closer inspection reveals significant
methodological and empirical shortcomings, including data limitations, panel heterogene-
ity, and questionable assumptions about causality. The paper challenges the robustness of
their conclusions and questions whether functional income distribution can be effectively
influenced by policy. It argues for greater theoretical caution and contextual sensitivity in
policy recommendations, particularly given the unresolved ambiguities surrounding the
wage-led/profit-led growth framework in diverse European economies.

Key words: Post Keynesian economics, functional income distribution, wage-led regime research

JEL Codes: C23, D33, E12, 047

Avrupa’da Ucret Cekisli Bilyimenin Yeniden

Degerlendiriimesi: Elestirel Notlar

Oz

Bu yorum, Alcobia ve Barradasn Avrupa Birliginin {icret ¢ekisli bir bilyiime rejimini ta-
kip ettigi ve is¢i yanlsi politika miidahalesini gerektirdigi yoniindeki son iddialarini eles-
tirel bir sekilde incelemektedir. Bulgular1 net bir politika durusunu desteklese de, daha
yakindan incelendiginde veri sinirlamalari, panel heterojenligi ve nedensellige dair siipheli
varsayimlar dahil olmak {izere 6nemli metodolojik ve ampirik eksiklikler ortaya ¢ikmak-
tadir. Makale, sonuglarinin saglamligini sorgulamakta ve islevsel gelir dagiliminin politika
ile etkin bir gekilde etkilenip etkilenemeyecegini tartiyjmaktadir. Ozellikle ¢esitli Avrupa
ekonomilerinde ticret ¢ekisli/kar cekisli (wage-led/profit-led) biiytime cergevesini cevrele-

yen ¢Oziilmemis belirsizlikler géz 6niine alindiginda, politika 6nerilerinde daha fazla teo-
rik ihtiyat ve baglamsal hassasiyet gerektigini savunmaktadir.

Anahtar Kelimeler: Post Keynesyen iktisat, islevsel gelir dagilimu, dicret cekisli rejim arastirmasi

JEL Kodlar1: C23, D33, E12, 047
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Heise, A. (2025). Reassessing wage-led growth in Europe: Some sceptical notes.
Efil Journal of Economic Research, 8(4), 10-23.

1. Introduction

Mature capitalist economies are characterised by two prominent phenomena: a tenden-
cy toward low and declining GDP growth rates', and a rise in income inequality®. Naturally,
this raises questions about correlation and causality: does income inequality affect GDP
growth — and if so, positively, as supply-side economics would suggest, or negatively, as
demand-oriented economics would argue? Or does causality run in the opposite direction,
with sluggish economic growth impacting income distribution?

Over the past two decades, a vibrant post-Keynesian research tradition has emerged
that places these questions at the centre of its investigation. The wage-led/profit-led regime
approach, rooted in Marxian-Kaleckian theory, posits that changes in income distribution
causally affect GDP growth®. In this framework, income distribution refers to functional
income distribution, in contrast to the focus on personal income distribution in most ma-
instream studies*. Functional distribution concerns the division of income between the
factors of production — wages and profits — as shaped by social conflict embedded in
societal (i.e. legal, institutional, and cultural) structures. This distribution is argued to have
a significant impact on economic growth.

However, one of the main challenges of this approach is the ambiguity surrounding the
direction of the effect: does rising income inequality — reflected in a falling wage share
(or, conversely, a rising profit share) — lead to lower GDP growth, as in wage-led regimes,
or to higher growth, as in profit-led regimes? In wage-led economies, the restrictive effect
of a declining wage share on consumption demand is thought to outweigh the potentially
expansionary effect of rising profits on investment demand. In profit-led economies, the
reverse is believed to hold true.

1 There is a long-standing research tradition arguing that highly developed—or mature—capitalist eco-
nomies are facing a secular decline in growth prospects (see, e.g., Eichengreen 2015; Steindl 2018).

2 Seee.g. OECD (2008), OECD (2011), Chancel et al. (2021).

3 The list of relevant references is too extensive to present in full here, but it would be remiss not to
mention the seminal contribution by Bhaduri and Marglin (1990).

4 See e.g. Alesina and Rodrik (1994), Persson and Tabellini (1994), Aghion, Caroli and Garcia-Penalo-
sa (1999), Cingano (2014).
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Heise, A. (2025). Reassessing wage-led growth in Europe: Some sceptical notes.
Efil Journal of Economic Research, 8(4), 10-23.

From a policy perspective, this ambiguity presents a serious problem. For most count-
ries, it remains empirically unsettled whether they operate under a wage-led or a profit-led
regime. As a result, it is unclear whether pro-labour or pro-capital economic policies are
appropriate.

A new study by Jodo Alcobia and Ricardo Barradas (2025; hereafter A&B) appears to
provide an empirical resolution to some of the longstanding uncertainties — at least in the
context of the European Union (EU): “(B)y performing a panel data econometric analysis
of all EU countries from 1981 to 2021” (A&B, p. 331) — a period during which “the wage
share registered a sustained fall and economic growth was rather dismal in the majority of
EU countries” (A&B, p. 332) — the authors claim to show “that the EU countries follow a
wage-led growth model in a context in which the decline of the wage share has represented
one of the main growth constrainers in all EU countries and, particularly, in the euro area
countries” (A&B, p. 332).

Moreover, they conclude: “Our estimates also suggest that the policymakers in EU
countries should adopt pro-labor policies instead of pro-capital policies in order to reverse
the decreasing (increasing) trend of the labor (profit) share and to avoid the consolidation
of a prolonged period of sluggish growth in Europe. This should involve the abandonment
of Reaganomics and Thatcherism by refocusing policies on demand-side economics and
full employment goals” (A&B, p. 332).

This clear and uncompromising policy orientation will undoubtedly resonate with those
who have long been skeptical of the supply-side politics associated with Thatcherism and
Reaganomics — among them many heterodox economists, including myself. However,
such strong claims in ideologically contested policy areas require watertight analysis and
careful interpretation of empirical findings. It is here that I wish to pour a little water into
A&B’s wine.

My critical remarks will address several areas. Principally — as has been argued elsew-
here (see Heise 2020) — the wage-led/profit-led regime research appears unpromising due
to its theoretical weaknesses and empirical inconclusiveness. While A&B do not offer any
theoretical advancement, they claim to have empirically resolved — at least for the EU —
the sign of the distributional effect on GDP growth and, by extension, the nature of the
distributional regime facing the EU. I will therefore critically assess their interpretation of
the empirical evidence, the methodology used to derive it, and, finally, the validity of the
conclusions they draw.

2. A brief summary of the Alcobia and Baradas (2024)
paper

The article ‘Functional Income Distribution and Sluggish Growth in Europe: The
Post-Keynesian Debate on Wage- or Profit-Led Growth Models’ by Alcobia and Barra-
das (2024) examines the relationship between income distribution and aggregate demand
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formation within the framework of post-Keynesian growth theory. The central research
question guiding the study concerns whether European economies exhibit a wage-led
or profit-led growth regime — that is, whether an increase in the wage share stimulates
or depresses economic growth. This inquiry is rooted in the theoretical contributions of
Bhaduri and Marglin (1990), who developed a demand-driven model allowing for both
consumption-led (wage-led) and profit-driven (profit-led) dynamics depending on the re-
lative strengths of various macroeconomic channels.

Building on this foundation, the author situates the analysis within the post-Keynesian
debate on income distribution and growth, engaging with the extensive empirical work of
Onaran, and Stockhammer and others, who have demonstrated the prevalence of wage-led
regimes across advanced economies. The paper seeks to contribute to this literature by
re-examining the European case, particularly in light of persistent wage suppression, fiscal
austerity, and stagnation following the 2008 financial crisis. The research thus addresses
not only a theoretical question but also a pressing policy issue concerning the effectiveness
of supply-side and export-oriented strategies that have dominated European macroecono-
mic policymaking.

Methodologically, the study employs an empirical post-Keynesian approach, estimating
the impact of functional income distribution on the components of aggregate demand —
consumption, investment, and net exports — for a panel of European countries. Using
econometric techniques inspired by Onaran and Galanis (2012), the paper decomposes
the demand effects of changes in the wage share. The consumption function reflects the
higher propensity to consume out of wages, while investment is modelled as a function of
profitability, and net exports depend on relative unit labour costs. The estimated elasticities
for each channel are then aggregated to determine whether the total effect of a higher wage
share is expansionary (wage-led) or contractionary (profit-led).

The empirical results indicate that most European economies are wage-led. Increases in
the wage share tend to raise overall output through the strong positive effect on consump-
tion, which more than offsets any potential declines in investment and net exports. While
export competitiveness plays a significant role in some smaller open economies, it rarely
reverses the overall positive domestic demand impact. The study concludes that the shift of
income from wages to profits observed since the 1980s — and intensified under post-crisis
— has significantly contributed to Europe’s sluggish growth and deflationary tendencies.

These findings have important theoretical and policy implications. The article reinfor-
ces the post-Keynesian contention that capitalist economies are generally wage-led sys-
tems, where growth depends primarily on domestic demand rather than profit incenti-
ves or external competitiveness. Consequently, policies prioritizing wage restraint, labour
market flexibility, and fiscal consolidation undermine long-term economic performance.
Instead, the results point toward the necessity of a wage-led recovery strategy, emphasizing
coordinated wage growth, income redistribution, and supportive fiscal policies aimed at
strengthening household demand.
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Beyond its empirical contribution, the paper also advances the conceptual evolution
of the wage-led/profit-led framework by integrating open-economy considerations and
financialization effects into the demand regime analysis. It thus provides a nuanced ac-
count of how structural changes in income distribution and economic policy orientation
have shaped Europe’s post-crisis trajectory. Overall, the study offers strong evidence for the
post-Keynesian claim that sustainable growth in advanced economies requires the resto-
ration of wage growth, social bargaining institutions, and active macroeconomic manage-
ment to maintain effective demand.

3. “The wage share registered a sustined fall” - really?

The first critical point to make is that A&B’s empirical analysis lacks replicability due to
insufficiently disclosed data sources. Although they cite databases such as the World Bank,
AMECO, BIS, OECD, and “World Inequality” (A&B, p. 318), it is unclear what specific
datasets or variables were used — particularly the vague reference to “World Inequality;’
which is not clearly defined. As a result, we are left to rely on visual evidence where it is
provided. This includes Figure 1 in A&B’s article, which displays the adjusted wage share
in each EU country and is intended to support the “widely acknowledged” (A&B, p. 307)
stylised fact that all — or at least the majority of — EU countries have experienced “a sus-
tained fall in their wage shares” (A&B, p. 332), allegedly due to a pro-capital policy orien-
tation dating back to the Thatcher-Reagan era of the early 1980s.

However, whether Thatcherism and Reaganomics appropriately characterise policy re-
gimes beyond the year 2000 is debatable, especially given the shift in economic policy focus
prompted first by globalisation and later by a series of external shocks — including the
9/11 attacks in 2001, the Global Financial Crisis after 2007, and the Covid-19 crisis from
2020 onwards’. That said, it has been argued that neoliberalism, encompassing a range of
pro-capital policy measures — what Lavoie and Stockhammer (2012: 6) termed “neolibe-
ralism in practice” — continued to dominate much of this period (see e.g. Crouch 2011;
Schmid and Thatcher 2013).

A closer look at Table 1 undermines A&B’s interpretation of wage share trends in the
EU. Only 7 out of 28 EU countries provide data covering the full 1981-2021 period, and
while 6 of these 7 do show a declining wage share, this represents a very limited sample.
From 1995 onward, data is available for all 28 EU countries®. During this more consistent
and recent period, only 7 countries experienced a decline in the wage share, while 14 saw a
clear increase, and in 7 others, the wage share either stagnated or increased in trend slight-
ly. Focusing on the four largest EU economies — France, Germany, Italy, and the United

5 More recent literature asserts a shift in policy regime by the 2010s at the latest, see e.g. Laybourn-Lan-
gton and Jacobs (2018), Macfarlane, Laybourn-Langton and Jacobs (2019).

6  In their Figure 1, A&B give the impression that data in Austria, Bulgaria, Croatia, Cyprus, Czechia,
Estonia, Hungary, Latvia, Lithuania, Luxembourg, Malta, Poland, Romania, Slovakia and Slovenia is
only available after 2000. This is not correct.
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Kingdom, which together account for roughly 55% of total EU employment — the wage
share either stagnated or clearly increased between 1995 and 2021.

Similarly, among the 12 ‘core’ highly developed EU countries — Sweden, Finland, Den-
mark, Germany, the Netherlands, Belgium, Luxembourg, France, Austria, Italy, the United
Kingdom, and Ireland — only two (Belgium and Ireland) experienced a falling wage share
over the same period. In four countries (the UK, Austria, Luxembourg, and Sweden), the
wage share clearly increased, while in the remaining six, it either stagnated or rose slight-
ly. These patterns cast serious doubt on A&B’s generalised claim of a sustained, EU-wide
decline in the wage share’.

Table 1: Direction of long-term change of wage share in 28 EU countries

Country Direction of change Direction of change (1995 -
(1981 - 2021) 2021)
Austria n.d. +
Belgium n.d -
Bulgaria n.d. +
Croatia n.d. -
Cyprus n.d. -
Czech Republic n.d. +
Denmark n.d. =
Estonia n.d. +
Finland - =
France - =
Germany n.d. =/+
Greece n.d. +
Hungary n.d. -
Ireland - -
Italy - =
Latvia n.d. +
Lithuania n.d. +

7  These doubts are hardly alleviated by the fact that the assumption of a trend decline in the wage share
is likewise adopted, or reiterated, in other contributions. The frequently appended qualification “since
the early 1980s” (see e.g. Karabarbounis and Neiman 2014: 61) suggests, however, that the purported
trend may be contingent on the period of observation, and could appear quite different if a longer—or
indeed shorter—time horizon were considered. This is of particular importance if the development of
the wage share is subject to a long-term cycle, as more recent studies suggest (see Charpe, Bridji and
McAdam 2019). Some commentators, in case the datasets used by A&B are not trusted, refer instead
to the European Union’s Ameco database, which records a decline in the wage share from 57.8 in 1995
to 55.5 in 2021. Yet, when the fluctuating trajectory of the wage share over the entire period is taken
into account, this can hardly be characterized as a “sustained fall in the wage share”.
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Luxembourg n.d. +
Malta n.d. +
Netherlands - =
Poland n.d. +
Portugal n.d. _
Romania n.d. =/+
Slovakia n.d.

Slovenia n.d.

Spain n.d. -
Sweden - +
United Kingdom + +

Notes: n.d. means ‘no data available for entire period’; + means ‘increase in trend in wage share’; -
means ‘fall in trend in wage share’; = means ‘wage share remained roughly constant’; =/+ means ‘wage
share increased or stayed at least roughly constant’

Source: A&B; p. 309

Given this empirical evidence, it is, first of all, difficult to understand why the period
from 1981 to 2021 was chosen - unless one were to assume that the period was delibera-
tely chosen in order to maximize the likelihood of confirming the working hypothesis®.
Moreover, 1981 marked a year of deep recession in many Western European EU countries
following the second oil price shock, which makes the choice of this starting point met-
hodologically even more questionable’. In this light, the period 1981-2021 appears far
from neutral. If we instead focus on the more consistent and data-rich period from 1995
to 2021, there is clearly no evidence of a sustained decline in the wage share across the EU,
nor among its core countries'’.

What does this imply? Does it mean that, at least since 1995, pro-capital economic po-
licies have not been pursued anymore? Or rather, that pro-capital policies have failed to

8  The justification provided in the study (“We collected annual data for all EU countries from 1981 to
2021 ... This represents the time span and the frequency for which all data were available” A&B,
p- 317) is untenable, since not all data for all countries were in fact available from 1981 onward —
comprehensive coverage is only achieved from 1995.

9 It should also be noted that in many Western EU countries — especially in Germany but also in
France and the UK (see e.g. Charpe, Bridji and McAdam 2019: 13) — 1981 marked the end of a
continuous rise in the wage share during the 1970s, a development that was rather exceptional in the
long-term trend of the wage share since the end of World War I1. For that reason, choosing 1981 as the
starting point of the analysis could be distorting.

10 In their Figure 2, A&B (p. 310) present a clearly declining trend in the wage share for the EU. I can
only attribute this result to the — admitted — fact that all countries were included in the calculations
without any weighting, and that the high number of observations from those countries for which data
is available for the entire period is particularly reflected in this outcome.
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suppress wage bargaining effectively? A&B do not raise these questions and, as a result,
provide no answers. In any case, if there is no common and sustained decline in the wage
share across EU member states, it is difficult to see how this variable could explain the
widely observed trend of slowing GDP growth as a stylised fact.

4. “Panel data econometric analysis allows the collection
of more observations and larger samples with higher
heterogeneity that contribute to more consistent and
more efficient estimates” - really?

A&B (p. 331) state their intention to “assess the relationship between functional income
distribution and economic growth by performing a panel data econometric analysis of all
EU countries from 1981 to 20217 Collecting data for 28 countries over four decades yields
a potentially large sample of 1,148 observations. However, no single country has complete
data for all years and all variables. In fact, as previously shown, even for the key explanatory
varjable—the wage share — consistent data across all countries is only available from 1995
onwards. As a result, A&B’s final dataset contains just 724 usable observations, with 424
observations — roughly 59% of the full sample — missing.

Although there is no universally accepted threshold for the ratio of missing to available
data beyond which panel results should be rejected, it is clear that results from such a hea-
vily unbalanced panel may be biased in favour of countries that contribute more observa-
tions. In this case, 7 countries alone account for 287 out of the 724 available observations
— almost 40% of the total. Six of these 7 countries show a clear decline in the wage share
over the full 1981-2021 period, though only one maintains that decline over the more
recent 1995-2021 sub-period.

Moreover, A&B (p. 327ff.) acknowledge that the 28 EU countries are highly heterogene-
ous — not only in terms of their economic structures, institutions, and cultures, but also in
their stage of development. Some are mature, highly developed economies (essentially the
‘core EU countries’), others are catching up (largely the Southern EU countries), and some
are transitioning from planned to market economies (primarily the Eastern EU countries).
These countries also differ significantly in their degree of openness and global economic
integration.

A&B treat this heterogeneity as an advantage, suggesting that it contributes “to more
consistent and more efficient estimates” (p. 308). Yet heterogeneous panels still require
a degree of homogeneity to avoid becoming methodologically unreliable. A&B attempt
to resolve this by assuming that there are “no significant differences among EU countries
with regard to their long-term drivers of economic growth” (p. 322). But this amounts to
assuming what needs to be demonstrated — namely, that growth drivers, and particularly
the role of the wage share, are comparable across all EU countries. Dividing the sample
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into subgroups and replicating the results does little to resolve this issue if the subgroups
themselves remain internally heterogeneous — which, as far as I can see, they do.

To clarify this point further, consider A&B’s most homogeneous subsample: the ‘core
countries’ (consisting of Austria, Belgium, Denmark, Finland, Germany, and Sweden; see
A&B, p. 327). In theory, this subsample could yield 246 observations, but A&B manage to
construct only 206, with 40 observations (16%) missing. Only two countries — Finland
and Sweden — provide complete data for the entire period, making up nearly 40% of this
subsample’s available observations. Both show a clear decline in the wage share over the full
period, but from 1995 to 2021, that trend either flattens (Finland) or reverses into an inc-
rease (Sweden). Of the remaining four countries, only Belgium shows a falling wage share
during the later period, while the other three exhibit either stability or increases.

Despite this, A&B report (pp. 323 and 330) that for the ‘core countries, the wage share
declined significantly and had a statistically significant — though modest — negative effect
on economic growth. I find this conclusion unconvincing, both on empirical and metho-
dological grounds.

My skepticism deepens when exemplarily examining Germany - the biggest economy
of the ‘core countries’ — during the period 1995-2021. As shown in Table 2, a simple OLS
regression'! does not reveal a statistically significant correlation between the lagged wage
share and GDP growth. However, it does show a negative and statistically significant cor-
relation between the unlagged wage share and GDP growth and, as a matter of course,
a similarly significant correlation between the unlagged GDP growth rate and the wage
share. This suggests that there is a statistically significant cointegration between economic
growth and functional income distribution — possibly with the direction of influence run-
ning negatively from growth to the wage share'?. Alternatively, this may indicate a spurious
cointegration driven by a third, unobserved factor — an interpretation supported by the
Durbin-Watson statistic, which shows strong residual autocorrelation®.

11  Some commentators pointed out that this is a considerably less sophisticated econometric method
than the one employed by A&B, and moreover concerns only a single country, making the analysis
objectively inferior to that of A&B. Unfortunately, this line of argument misses the point: I am not
attempting to provide an alternative explanation by means of the most advanced econometric tech-
niques, but merely to demonstrate that even the simplest data analysis can cast doubt on the account
presented by A&B.

12 There is evidence of cointegration between growth and the wage share, which points to a causal rela-
tionship running from growth towards the wage share (see Barrales-Ruiz et al. 2022). The sign of this
relationship, however, may vary.

13 None of the econometric tests applied by A&B addresses this problem, which therefore cannot be
ruled out. In particular, the Hausman test—which one might consider relevant in this context and
which is applied in the paper—only tests for the presence of time-invariant (i.e. fixed) effects, not for
time-varying unobserved effects.
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Table 2: Interrelation between economic growth and functional distribution in Germany;,
1995 - 2021

Dependent variable GDP growth rate GDP growth rate Wage share
Independent variable:

Wage share (t) -0,643**

Wage share (t-1) -0,020

GDP growth rate -0,277**
Adjusted R2 -0,043 0,144 0,162

F statistic 0,0036 5,20 5,64

DwW 1,74 1,642 0,27

Notes: DW means ‘Durbin-Watson test’, ** means statistically significant at the 5% level, (t-1) means
a time lag of one period (year).

Source: AMECO data (current version 25-05-19 11:00); Wage Share: adjusted Labour
Share (AMECO Online - AMECO Online (Current Version 2025-05-19 11:00) | Arbeitsb-
latt - Qlik Sense), World Bank; GDP growth rate: GDP per capital growth (annunal %)
(GDP per capita growth (annual %) - Germany | Data)

In this interpretation, sluggish growth is accompanied by a high or rising wage share,
either e.g. because wage income is less sensitive to the business cycle than profit income
(suggesting a form of reverse causality), or because both variables are simultaneously de-
termined by a third, unobserved factor — such as e.g. aggregate demand expectations.

5. Wage-led growth “suggest that policymakers in EU
countries should adopt pro-labor policies instead of
pro-capital policies” — really and how?

A clearly identified regime constellation in the EU — namely, a wage-led one — com-
bined with a significant causal relationship to economic growth would seem to call for an
equally clear policy recommendation: the adoption of pro-labour policies aimed at syste-
matically increasing the wage share. Labour market policies, as well as labour and colle-
ctive bargaining rights that strengthen the bargaining power of workers, are believed to
support economic growth under such a regime (A&B, p. 332). However, despite the strong
claims made, A&B make no attempt to demonstrate how pro-labour policies would, in
practice, lead to a rising wage share.

Such an outcome — an increasing wage share — can only occur if real wages grow faster
than labour productivity. This, in turn, is only possible if either: (a) workers have sufficient
(market) power to push real wages above productivity growth; or (b) employment declines
less sharply than the price level, ceteris paribus. The first scenario assumes that income
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distribution is shaped by the balance of power between labour and capital—i.e. by social
conflict®. The second implies that functional (not personal) income distribution is endoge-
nously determined, independent of distributional struggles or institutional interventions®.

This implies that pro-labour policies can only achieve their intended effect — namely,
raising the wage share and thereby fostering economic growth — if functional income
distribution is indeed subject to social conflict and institutional influence. While such po-
licies may certainly deliver other socially desirable outcomes — such as greater equality in
personal income distribution, improved labour standards, or stronger co-determination
rights — they may be ineffective, or even harmful (particularly to employment), if wage
increases conflict with the price stability objectives of the central bank'¢, and if functional
income distribution lies beyond the influence of collective actors.

The point here is not to reject either theoretical perspective — whether functional inco-
me distribution is determined by social conflict or by endogenous structural forces — but
rather to highlight the significance of model uncertainty. Under such uncertainty, empi-
rical findings — no matter how persuasive — do not justify sweeping policy conclusions.
Instead, they should serve to inform more cautious, context-sensitive, and model-specific
recommendations.

6. Conclusion

The attempt by Alcobia and Barradas to empirically establish a wage-led growth regime
for the European Union and to derive clear policy implications from it is both ambitious
and politically resonant. Their findings align with a long-standing post-Keynesian concern
about the adverse macroeconomic effects of falling wage shares and the dominance of ne-
oliberal, supply-side economic policies. However, as this comment has sought to demonst-
rate, the strength of their conclusions rests on methodologically fragile ground.

First, the empirical foundation of their analysis is weakened by serious data limitations.
The sample is highly unbalanced, with significant gaps that disproportionately weight the

14 This position is evidently advocated by the Marxian-Kaleckian approach within the post-Keynesian
school. Stockhammer (2021: 164), a proponent of this approach, writes: “PKE (Post-Keynesian eco-
nomics, A.H.) went beyond Keynes in three respects. First, the neo-Ricardian and Kaleckian streams
drew on the tradition of classical political economy and its class analysis to interpret income distribu-
tion as the outcome of social struggles and power relations”.

15 This position is supported by the monetary or fundamentalist Keynesians within post-Keynesianism,
as well as by Keynes himself; see e.g. Heise (2024a: 54ft.), Heise (2024b), Keynes (1936: 13ff.)

16 Some commentators believe that this monetary policy reaction—if it could indeed be demonstra-
ted—would necessarily be reflected in the data used by A&B and therefore could not be raised as a
point of criticism. This, however, would only be the case if a corresponding wage policy had in fact
been pursued during the underlying period—something to which A&B at least do not refer—and if
the increase in the wage share, which can indeed be observed in many countries, at least temporarily,
had actually been triggered by wage policy. The latter is not only questioned by myself but is also
challenged in numerous studies that identify other determinants of the wage share (see, e.g. Bentolila
and Saint-Paul 2003, Harrison 2002, Karabarbounis and Neiman 2014).
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influence of a few countries. This alone casts doubt on the representativeness and robust-
ness of the econometric findings. Furthermore, the claim of a sustained decline in the wage
share across the EU is not supported when using the more consistent data available since
1995. Indeed, many countries — including the largest EU economies — have experienced
stagnating or even rising wage shares during this period, undermining the assumption that
a common distributional trend could explain the trend of sluggish growth.

Second, their treatment of the European Union as a relatively homogeneous econo-
mic entity for the purpose of panel estimation is highly problematic. The EU encompasses
countries with fundamentally different economic structures, developmental stages, institu-
tional settings, and exposure to global markets. The assumption that all countries share the
same long-term growth drivers, particularly the same responsiveness of growth to chan-
ges in the wage share, is both empirically unproven and theoretically unconvincing. Even

within their own subsamples, heterogeneity remains a critical issue that is not sufficiently
addressed.

Third, the econometric analysis, while technically competent, does not sufficiently dis-
tinguish between causality and correlation. In cases like Germany, for instance, the eviden-
ce suggests that any statistical association between the wage share and economic growth
may reflect either reverse causality or spurious correlation due to omitted common factors
such as aggregate demand dynamics. Residual autocorrelation and lack of robust causality
tests further weaken the empirical claims.

Finally, the policy implications drawn by Alcobia and Barradas are overly confident gi-
ven the underlying uncertainties. While pro-labour policies may be normatively appealing
and have merit on grounds of equity and social justice, their macroeconomic effectiveness
hinges on whether functional income distribution is in fact subject to change through so-
cial conflict and policy intervention. If, alternatively, functional income shares are largely
endogenously determined by deeper structural or market forces, such policies may fail
to raise the wage share or could even backfire under conditions of constrained monetary
policy.

In light of these issues, the conclusion to be drawn is not that pro-labour policies should
be rejected outright, but that they cannot be prescribed on the basis of the current empi-
rical evidence alone. Any serious policy recommendation must grapple with the ambigu-
ity of empirical findings, the contested theoretical foundations of the wage-led/profit-led
regime framework, and the institutional and structural diversity of the EU. The more ap-
propriate stance is one of methodological caution and theoretical openness: to advocate for
policy measures that are responsive to context, attentive to distributional dynamics, and
framed within a broader understanding of macroeconomic and institutional complexity.
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Abstract

Today, high-income groups disproportionately contribute to carbon emissions, making
policies targeting these groups crucial for addressing climate issues. In this context, this
study empirically examines the potential relationship between wealth taxes and carbon
emissions in Turkey using data from 1985 to 2021. Results obtained using the dynamic
ARDL simulation approach show that a 20% increase in wealth taxes is associated with
a measurable decrease in carbon emissions. This finding is also confirmed by the KRLS
method. The findings provide insights into the design of progressive taxation strategies
that could support climate justice.
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Servet Vergileri, Karbon Esitsizlikleri ve iklim Adaleti:
Dinamik ARDL Simulasyonlarindan Elde Edilen Yeni

Ampirik Kanitlar
Oz

Giiniimiizde st gelir gruplar1 karbon emisyonlarina orantisiz bir sekilde katkida bulun-
duklar1 i¢in, iklim sorunlarimin ¢éziimiinde bu gruplara yonelik politikalar 6nemli hale
gelmistir. Bu baglamda bu ¢aligma, 1985-2021 yillarina ait verileri kullanarak Tiirkiyede
servet vergisi ile karbon emisyonlar1 arasindaki potansiyel iliskiyi ampirik olarak incele-
mektedir. Dinamik ARDL simiilasyon yaklasimi ile edilen sonuglar, servet vergilerinde
%20’lik bir artisin karbon emisyonlarinda 6l¢iilebilir bir azalma ile iligkili oldugunu gos-
termektedir. Bu durum, KRLS yontemi ile de dogrulanmaktadir. Bulgular, iklim adaletini
destekleyebilecek ilerici vergilendirme stratejilerinin tasarlanmasina iligkin i¢goriiler sun-
maktadir.

Anahtar Kelimeler: Servet Vergileri, Iklim Degisikligi, Karbon Emisyonlari, Iklim Adaleti, Dinamik
ARDL Simiilasyonu
JEL Kodlari: H20, Q50, C53

1 Prof. Dr. Omer Faruk Colak'in anisina ithaf edilmistir.

4 (Dedicated to the memory of Prof. Dr. Omer Faruk Colak).
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1. Introduction

The scope of wealth taxation is broad, encompassing a wide range of policy implications.
According to the Organization for Economic Cooperation and Development (OECD), we-
alth taxes are classified as “taxes on wealth, taxes on the transfer of wealth, and financial
transactions” (OECD, 2024). Despite this broad range of instruments, the revenue share
from wealth taxes in Turkey has gradually declined. This decline is largely attributed to de-
regulation policies introduced after the 1980s and a growing reliance on indirect taxation.
At the same time, the erosion of wealth taxation has coincided with a marked rise in inco-
me inequality. Several studies confirm that inequality in Turkey has become increasingly
pronounced, particularly after 2018 (Ozturk et al., 2022; Aktug et al., 2021).

As globalization accelerates, wealth concentration deepens and taxation policies shift
toward indirect taxes, it becomes crucial to explore alternative mechanisms for addressing
inequality (Osinubi & Olomola, 2021; Razin & Sadka, 2019). Meanwhile, environmental
challenges—especially carbon emissions—have emerged as a defining global concern. Sin-
ce individuals contribute to emissions at highly unequal levels, a uniform carbon tax may
not represent the fairest approach (Chen, 2022). Evidence shows that carbon taxes tend
to disproportionately burden lower-income groups, particularly through higher heating
and electricity costs, raising equity concerns (Koppl & Schratzenstaller, 2023). By contrast,
studies on individual carbon footprints consistently demonstrate that wealthier individu-
als are responsible for far greater emissions. This discrepancy suggests that a progressive
carbon tax, with tax rates increasing alongside income or wealth, could represent a more
equitable solution. Such an approach also aligns with the principle of “common but diffe-
rentiated responsibility;” a central tenet of the United Nations Framework Convention on
Climate Change (UNFCCC) (Boroumand et al., 2022).

Nevertheless, the introduction of new taxes carries political risks and often faces public
resistance, making outcomes uncertain. For example, in France, a maj ority of citizens view
carbon taxes negatively (Douenne & Fabre, 2019). In light of these challenges, strengt-
hening wealth taxation emerges as an alternative mechanism that could simultaneously
reduce carbon emissions and address inequality. The literature increasingly highlights the
redistributive potential of wealth taxes in narrowing income disparities.
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Building on this perspective, the present study examines whether an increase in wealth
taxes could also contribute to reducing carbon emissions. To this end, the novel dynamic
ARDL simulation method is applied to assess the long-run and short-run effects of wealth
taxation on emissions, while the Kernel-based Regularized Least Squares (KRLS) test is
employed as a robustness check. The results from the dynamic ARDL analysis suggest that
higher wealth taxes are associated with lower carbon emissions. This outcome implies a
potential “double dividend,” whereby wealth taxation not only mitigates inequality but also
contributes to climate mitigation.

Given that climate change disproportionately affects disadvantaged populations, envi-
ronmental justice has become an integral part of the debate (Resnik, 2022). The climate
justice framework emphasizes that those most responsible for emissions should contribute
proportionately to addressing the problem, taking into account both current emissions and
their historical accumulation (Ciplet et al., 2022). In this regard, the findings of this study
add to the growing discourse on climate justice by highlighting the potential role of wealth
taxes in promoting a more equitable distribution of environmental responsibility.

2. Wealth Taxes in Turkey

In this study, the OECD’s (2022) tax classification is used. The OECD groups taxes by
subject matter, such as income, profits, and capital gains, and identifies wealth taxes as
a separate category alongside payroll, goods and services, and other taxes. According to
the OECD (2023), wealth taxes are “recurrent and non-recurrent taxes levied on the use,
ownership, or transfer of wealth,” extending beyond real estate to include securities. Un-
der this definition, Turkey’s wealth taxes fall into three groups: (1) taxes on financial and
capital transactions, such as the Banking and Insurance Transactions Tax, Resource Uti-
lization Support Fund, and Stamp Tax (Kisa & Hacikoylu, 2022); (2) taxes on ownership,
including Real Estate Tax, Motor Vehicles Tax, and Valuable Residence Tax; and (3) taxes
on wealth transfer, including Inheritance and Gift Tax.In Turkey, wealth taxes as defined by
the OECD include taxes collected on financial and capital transactions such as the Banking
and Insurance Transactions Tax, as well as taxes on net wealth like Real Estate Tax, Motor
Vehicles Tax, and the Valuable Residence Tax. Additionally, wealth transfers are subject to
Inheritance and Gift Tax.

Since the 1960s, when income was more fairly distributed in the long run, the share
of these taxes in total tax revenues has been on a downward trend in both OECD count-
ries and Turkey, except for some breaks. Although wealth taxes in Turkey were above the
OECD average in the past, the share of these taxes has fallen behind the OECD countries
in recent years (OECD, 2024).

Wealth taxes help promote social justice by redistributing resources and have less impa-
ct on economic decisions than consumption taxes (Sen & Sagbas, 2023). Milanovic (2021)
advocates higher inheritance taxes, as they minimally affect capital formation and labor
while supporting long-term equality of opportunity. Despite these benefits, the share of
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wealth taxes in Turkey’s total tax revenues has steadily declined. In 2022, wealth taxes—
including Inheritance and Gift, Valuable Residence, Motor Vehicles, and Real Estate
Taxes—accounted for only 4.34% of revenues, rising slightly to 5.22% in 2023 despite the
additional Motor Vehicle Tax (MTE, 2023; 2024). This indicates that wealth taxes, particu-
larly inheritance taxes, are not treated as major fiscal tools in Turkey.

3. Carbon Emissions and Income Inequality

The climate crisis is one of today’s most urgent global challenges. While initiatives like
the European Green Deal aim to address it (European Commission, 2019), they often
overlook wealth inequality, which exacerbates climate change (Wang & Lo, 2021). Car-
bon emissions are unevenly distributed across countries and individuals, largely driven by
income and wealth (Ivanova et al., 2016; Bruckner et al., 2022). Wealthy individuals not
only emit more carbon but also influence others to adopt high-emission lifestyles (Barros
& Wilk, 2021). Globally, the bottom 50% of earners produce just 1.5% of emissions, the
middle 40% generate 40.5%, and the top 10% contribute 48%—with the richest 1% alone
responsible for 16.9% (Chancel, 2022).

Turkey reflects this global pattern. OECD (2023) data show that GDP and carbon emis-
sions generally rise together, declining only during economic crises. This suggests that
GDP growth is a key driver of emissions, raising doubts about whether equal participation
in emission reduction is enough to address the problem.

According to the “polluter pays” principle (Steenge, 1997), those with a larger share of
GDP should bear a greater responsibility for reducing carbon emissions. Findings from
the World Inequality Index, though limited for Turkey due to transparency issues, show
that income inequality has risen since the 2018 recession: the top 10% earn 54.5% of total
income, while the bottom 50% receive just 12% (Chancel et al., 2022). Chancel et al. (2023)
link such inequalities to higher carbon emissions, as wealthy groups drive emissions throu-
gh both consumption and investment choices and influence the behavior of other groups.
Data from the World Inequality Database (2023) indicate that Turkey’s top 1% emit 14
times more carbon per capita than the bottom 50%.

Current climate policies often fail to address these high emitters, and instruments like
carbon taxes disproportionately affect lower-income groups (Chancel, 2022). To correct
this, Chancel (2022) proposes a progressive carbon tax, while Neves & Semmler (2025) su-
ggest a “carbon welfare tax” However, such taxes face significant public resistance. Several
scholars argue that wealth taxes may be a more equitable and effective solution. Kapeller
et al. (2023) highlight that wealth taxes can reduce inequality, finance climate initiatives,
and lower carbon intensity. Buch-Hansen & Koch (2019), Koch (2022), and Murphy &
McGann (2022) emphasize their potential to curb environmentally harmful luxury con-
sumption, while Schroeder (2021) and Palansky & Schultz (2024) stress their importance
for generating resources for strategies such as the Green New Deal. Finally, Sen & Sagbas
(2023) note that wealth taxes have a legal and normative basis, as the state enables property
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protection and capital accumulation and thus justifies higher contributions from the we-
althy.

4. Literature Review

Despite the socio-economic and environmental benefits of wealth taxes, research rema-
ins limited, with most studies focusing on growth and employment (Kapeller et al., 2023).
Recently, scholars have emphasized the link between wealth and carbon emissions, though
empirical work on wealth taxes and emissions is still scarce. Evidence from progressive
taxation and carbon pricing studies supports their potential to limit emissions, leading to
proposals for instruments such as carbon taxes with revenue recycling, differentiated rates,
and carbon-wealth taxes.

Carbon taxes generally reduce emissions but are less effective when rates are low (Agos-
tini et al., 1992; Lin & Li, 2011; Pretis, 2022). To mitigate negative socio-economic effects,
many recommend revenue recycling (Semet, 2024), though Chancel (2022) warns that
carbon taxes can be regressive and advocates for progressive approaches. Similarly, Gevrek
& Uyduranoglu (2015) argue progressive taxes are more socially acceptable, and Beiser-M-
cGrath & Busemeyer (2024) show support varies by income. Empirical studies link wealth
concentration to higher emissions (Knight et al., 2017; Fremstad & Paul, 2019; Barros &
Wilk, 2021), prompting proposals for carbon wealth taxes as fairer, more effective tools
(Rehm & Chancel, 2022; Neves & Semmler, 2024). These focus on carbon-intensive assets,
directly targeting carbon inequality. Apostel & O'Neill (2022) further suggest that wealth
taxes themselves may reduce emissions. This study addresses this gap by empirically anal-
yzing the relationship between wealth taxes and carbon emissions, offering evidence in
support of progressive taxation.

5. Empirical Analysis

Empirical evidence on the link between wealth taxes and carbon emissions is scarce.
This study addresses this gap by empirically examining their relationship for Turkey over
1985-2021, using a combined Dynamic ARDL Simulations and Kernel-based Regularized
Least Squares (KRLS) approach to ensure robust results. The findings aim to guide tax po-
licy design to reduce emissions while mitigating socio-economic inequalities.

5.1. Data Set

This study analyzes the long-term effect of wealth taxes on carbon emissions in Turkey
using annual data from 1985 to 2021. Alongside wealth taxes, several variables relevant
to climate change are included in the model: per capita CO, emissions (Ico2) as the de-
pendent variable (WB Data), per capita GDP (lgdp) from WB Data (Lau et al., 2023), per
capita energy use (leuse) from WB Data (2024), and Gross Capital Formation (lgcf) based
on WB Data (2023). Wealth tax data (Iwtax) are sourced from OECD Data (2024) and me-
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asured as a share of GDP. To ensure comparability and facilitate interpretation, all variables
are expressed in logarithmic form.

5.2. Methodology

The Dynamic ARDL Simulation method was employed to examine the relationship
between the independent variables and per capita carbon emissions. Developed by Jordan
and Phillips (2018) to improve on the traditional ARDL model (Pesaran et al., 2001), this
approach simulates the effect of counterfactual changes in weak exogenous regressors and
simplifies interpretation of complex models (Zhang et al., 2021). The procedure involves
first conducting unit root tests, where the dependent variable is expected to be I(1), while
independent variables may be I(0) or I(1). Next, appropriate lag lengths are determined,
followed by ARDL tests for short- and long-run relationships. If cointegration exists, di-
agnostic tests are performed, and finally, the Dynamic ARDL simulation is applied to the
model.

I(CO2)t = Pol(CO2)t—1 + B1I(GDP)t + p2I(GDP)t—] + B3in (wtax)t + Pgl(wtax)t—2 +p5l(euse)t
+B6l(euse)t—1 +B71(gchHt +B8l(gcHt—1 +et

Finally, in addition to the Dynamic ARDL test, KRLS is performed to test the strength
of the model, thus completing all tests on the model.

5.3. Results of Empirical Analysis

As mentioned in the methodology section, the first test to be conducted before procee-
ding to the Dynamic ARDL test is the unit root test. For the unit root test, the dependent
variable must be I(1). However, the analysis can continue if the independent variables are
either 1(0) or I(1). The Augmented Dickey-Fuller (ADF) test (Dickey & Fuller, 1981) and
the Phillips-Perron (PP) test (Phillips & Perron, 1988) were performed. The results of the-
se tests are presented in Table 1. The findings from the ADF and PP tests indicate that all
variables meet the condition for stationarity.
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Thus, the second stage of the study begins. In this stage, after determining the approp-
riate lag length, the ARDL test is conducted to assess the existence of a cointegration re-
lationship between the variables. The maximum lag length was set to 3, and the test was
performed. Based on the criteria outlined below, it was determined that, despite some vari-
ation among the criteria, a lag length of 3 is the most suitable for this study. Consequently,
the ARDL analysis will be conducted using the ARDL (3, 3, 3, 3, 3) model. In Table 1, the
results obtained from the ARDL model with the lag length determined above are shown
both in the short and long run. This test shows that the most appropriate model is ARDL
(2,0,0,1,3). The results obtained from the model show that there is a cointegration relati-
onship between the variables.

After observing the short and long-run cointegration relationships through the ARDL
analysis, the next step is to conduct the ARDL bounds test to further confirm the existence
of a cointegration relationship. The results obtained from the bounds test developed by
Pesaran et al. (2001) are presented in Table 2. In this test, the calculated F and t statistic
values are compared with the critical upper bound values. If the calculated values exceed
the critical values, it is accepted that a cointegration relationship exists. In this model, the
F statistic value is 3.596, which is greater than the 5% critical upper bound value. This fin-
ding confirms the existence of a cointegration relationship.

Table 2: Pesaran, Shin, and Smith Bounds Test

Test Sta- Value %10CV %5 CV %1 CV Decision
tistic 1(0)-1(1) 1(0)-1(1) 1(0)-1(1)

f 3.596 190 3.01 2.26 3.48 3.07 4.44 Rejected
t -3.640 -1.62 -3.26 -1.95 -3.60 -2.58 -4.23 Rejected

After proving the existence of cointegration relationship, the diagnostic tests to be con-
ducted will help to identify the presence of problems affecting the validity of the model.
The first of these tests is the autocorrelation test. The test developed by Breusch-Godfrey
was determined separately according to 4 lag lengths. As can be seen from the results pre-
sents in the Table 3 below, there is no autocorrelation problem in the model even at 4 lag
lengths.

Table 3: Breusch-Godfrey LM Autocorrelation Test

Lag Length (p) F df Prop>F

1 0.327 1, 25) 0.5725
2 0.308 (2, 24) 0.7378
3 0.289 (3, 23) 0.8329
4 1.637 (4, 22) 0.2005

Another test used to test the model is the heteroscedasticity test. Cameron & Trivedi’s
IM decomposition test is used in this context to investigate whether there is a heterosce-
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dasticity problem in the model. The results obtained from this test are presented in the
Table 4 below. As can be seen from the table, the p-value is higher than the 5% significance
level. Therefore, it is concluded that the residuals are homoskedastic.

Table 4: Cameron & Trivedi’s IM Decomposition Test

Resource chi2 df p

Heteroscedasticity 13.14 14 0.5154
Skewness 6.36 4 0.1741
Kurtosis 0.23 1 0.6306
Total 19.73 19 0.4110

Another diagnostic test is the normality test. The results of the normality test are sum-
marized in the Table 5 below. According to the results obtained, it is determined that the
variables in the model are likely normally distributed at 5% level of significance.

Table 5: Skewness / Kurtosis Test for Normality

Number of Obs. Pr(Skewness) Pr(Kurtosis) Prob>chi2
51 0.9215 0.0673 0.1593

Finally, diagnostic tests are completed by testing for structural breaks. CUSUM test is
used to investigate the presence of structural breaks. According to the result obtained from
this test, it is seen that there is no structural break problem in the model at 95% confidence
interval. Figure 1 below shows the result obtained from the CUSUM test.

Figure 1: Cumulative CUSUM Test

o

1980 1990 2000 2010 2020
year

Note: The gray band in the figure above represents the 95% confidence interval.

The results obtained from the ARDL test confirmed the existence of a cointegration re-
lationship between the variables, indicating that the conditions for applying the Dynamic
ARDL test are satisfied. Table 6 below presents the results from the Dynamic ARDL test.
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Similar to the findings from the ARDL test, wealth taxes are shown to reduce per capita
carbon emissions in both the short run and the long run. Among the other variables, gross
capital formation did not yield statistically significant results in the short run; however, it
is associated with an increase in per capita carbon emissions in the long run. Per capita
energy use leads to an increase in carbon emissions in the short run, but the statistics do
not fall within 5% critical value in the long run, making them difficult to interpret. Additi-
onally, the results for GDP per capita fall outside 5% critical value, and therefore, they are
not interpreted within the context of the Dynamic ARDL test for either the short run or

the long run.

Table 6: Dynamic Simulated ARDL Estimation Results

Variables Coeflicients Std. err. P-value | Min 95 Max 95

dlco2 LI1. -.5183 1377 0.001* -.8040 -.2325
dlwtax -.2904 .0960 0.006* -.4896 -.0911
dlgcf -.0179 .0387 0.648 -.0982 .0623
dleuse 9489 1505 0.000* .6368 1.261
lgdp LI .0604 .0433 0.177 -.0294 .1502
Iwtax LI. -.1989 .0837 0.027** -.3727 -.0251
leuse L1. .0404 .0605 0.511 -.0850 1660
Number of Obs. 30 | R-Squared 0.84| Prob>F 0.0000

Note: In the table above, *, ** and *** indicate the variables that are statistically significant at 1% and
5% confidence levels, respectively.

In the Dynamic ARDL test, it is possible to obtain long-run simulation results. Since the
primary objective is to observe the effects of wealth taxes on per capita carbon emissions,
the impact of wealth taxes is evaluated through this test. Consequently, the variable sub-
jected to a shock is wealth taxes. Initially, the effect of a 20% increase in wealth taxes was
assessed. As illustrated on the left side of Figure 2, the long-run reduction in carbon emis-
sions resulting from a 20% shock to wealth taxes is clearly evident. Conversely, the right
side of Figure 2 depicts the scenario in which wealth taxes are reduced. As shown in the
tigure, a 20% decrease in wealth taxes leads to an increase in carbon emissions. However,
in both graphs, the effects stabilize in the long run.
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Figure 2: Impact of Changes in Wealth Taxes on Carbon Emissions
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Note: Dots: estimates; bars: 67%-95% confidence intervals.

Following the Dynamic ARDL analysis, the next step was to enhance the robustness of
the model through a robustness test. The recently developed Kernel-based Regularized Le-
ast Squares (KRLS) method, a machine learning approach, was employed for this purpose
(Hainmueller & Hazlett, 2014). This method is frequently utilized in the literature to test
robustness following the Dynamic ARDL method, as highlighted by Sarkodie & Owusu
(2020). The results obtained from this test are presented in Table 7 below. The R-squa-
red value of 0.9954 from the KRLS test indicates a high explanatory power of the model.
Furthermore, the probability values for all variables are lower than the critical values, su-
ggesting that the results can be interpreted meaningfully. A 1% increase in wealth taxes is
associated with a nearly 24% decrease in per capita carbon emissions, thereby confirming
the negative relationship between wealth taxes and per capita carbon emissions.

Although the Dynamic ARDL test did not yield significant results for GDP per capita,
the KRLS test results indicated that a 1% increase in GDP per capita leads to an expected
increase in per capita carbon emissions. Gross Capital Formation has a positive but limited
effect on per capita carbon emissions. The last variable, per capita energy use, has a subs-
tantial impact on per capita carbon emissions. It is essential to change consumption habits
in accordance with the climate capacity of the world. Therefore, the findings from this test
are largely consistent with those from the Dynamic ARDL test. These results suggest that
climate change mitigation and adaptation issues should be discussed more extensively in
Turkey.
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Table 7: KRLS Test Results
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lco2 Avg. Std. t P>t P25 P50 P75

Err.
lgdp .0396 .0114 | 3.456 0.002* | -.0025 .0544 .0681
lwtax -.2416 .0385 | -6.261 0.000* | -.4685 -.3015 .0471
lgcf .0061 .0021 | 2914 0.007* .0017 .0042 .0111
leuse .5308 .0443 | 11.96 0.000* 3617 .5998 .6940
Diagnostics
Lambda .0660 | Sigma 4 | R-Squared .9954
Tolerance .031 | Eff. Df. | 11.29 | looloss 1254 | Number 31

of Obs.

Note: P-25, P-50, and P-75 denote 25th, 50th, and 75th percentiles. In the table above, * indicate the
variables that are statistically significant at 1% confidence level, respectively.

Finally, in order to examine the marginal effects of the variables on carbon emissions,
an additional analysis was conducted using the KRLS method. Figure 2 below illustrates
the marginal effects of the variables. In the top left section, wealth taxes are displayed. The
marginal effects of wealth taxes are stable, although they exhibit a decreasing trend over
time. The marginal effects of GDP per capita create a curve, indicating that in the short
run, carbon emissions increase with economic growth; however, in the long run, these
negative effects are compensated as the marginal effects drop below zero. Gross Capital
Formation has a positive but gradually decreasing effect on per capita carbon emissions.
Lastly, per capita energy use, one of the most significant variables affecting carbon emissi-
ons, also shows a positive but decreasing marginal effect on per capita carbon emissions.
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Figure 3: Illustration of the Point Marginal Effect of the Variables
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The marginal effects analysis confirms the positive long-run results of the Dynamic
ARDL test. While wealth taxes are primarily used to reduce social inequalities, this study
shows they can also help mitigate carbon inequalities, offering a way to lower emissions
linked to income without introducing new taxes in Turkey. However, recent regressive tax
policies suggest that both inequality and emissions may continue to rise, highlighting the
need to increase the share of wealth taxes in total revenue. A limitation of this study is the
lack of research on wealth taxes and carbon emissions, making generalization difficult.
Future studies across countries could inform more comprehensive policies tailored to na-
tional wealth levels.

6. Discussion

Socio-economic effects of carbon taxes remain widely debated, prompting proposals
to make them more progressive. Wealth taxes can complement carbon taxes, promote
climate justice, and reduce emissions, as confirmed by this study. Wealth concentration
complicates environmental governance, as wealthy groups may influence policies to their
advantage (Kenner, 2019). Proposals like a global carbon wealth tax, inspired by Piketty
(2014), could generate revenue for sustainable initiatives while enforcing the polluter pays
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principle (Fetter, 2023; Fabre, 2024). Aligning wealth taxation with environmental justice
frameworks - such as the ability-to-pay model and human rights-based approaches - can
mobilize funding for mitigation and adaptation, reduce inequality, and support global cli-
mate action (Levenda et al., 2021; Boyd & Keene, 2023). Wealth taxes have also been integ-
rated into broader strategies, such as the Global Green New Deal, offering stable, equitable
revenue for clean energy transitions and sustainable development (Newell, 2025). When
designed progressively, wealth taxation serves not just as a fiscal tool but as a pathway to
climate justice.

7. Conclusion

Carbon taxes are cost-effective for mitigating emissions but often disproportionately
burden lower-income households, exacerbating inequality and generating political resis-
tance (Povitkina et al., 2021; Fremstad & Paul, 2019; Sommer et al., 2022). Wealth taxation,
by contrast, offers a dual benefit: reducing inequality while curbing carbon emissions, both
nationally and globally. This study’s findings using the dynamic ARDL method show that
reductions in wealth taxes correlate with higher emissions in Turkey, highlighting the need
to re-evaluate fiscal policy. Historically, wealth taxes accounted for a significant share of
revenue, but policy shifts since the 1980s weakened their role, increasing inequality and
reliance on fossil fuels. Reintroducing progressive wealth taxes - particularly inheritance
and gift taxes - can redistribute wealth, ensure high emitters contribute fairly, and support
climate justice (Ivanova & Wood, 2020; Sardo, 2023). By linking social equity with environ-
mental sustainability, wealth taxation provides stable funding for renewable energy, adap-
tation policies, and international just transition initiatives, operationalizing the polluter
pays principle while strengthening climate governance.
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Oz

Bu inceleme, Ali K. Akkemik tarafindan kaleme alinan Dogu Asyada Ekonomik Kalkinma
ve Sanayilesmenin Politik Ekonomisi baglikli kitaba odaklanmaktadur. Kitap, Kore, Tayvan,
Cin ve Giineydogu Asya tilkeleri gibi Yeni Sanayilesen Ekonomilerin (YSE) II. Diinya Sa-
vagi sonrast donemden giiniimiize dek uyguladiklar: kalkinma ve sanayilesme stratejilerini
merkeze almaktadir. Her {ilkenin kalkinma deneyimini tarihsel bir perspektiften ayr1 ayr1
inceleyen kitap, hem bolgesel odakta “Dogu Asya Mucizesi” kavramini tartigmaya agmakta
hem de iilkeler temelinde bireysel farkliliklar1 gozler oniine sermektedir. Ozellikle Tiirkge

literatiire onemli bir katk: olarak tanimlanabilecek kitap, Dogu Asyanin ekonomik yiikse-
lisini merak eden okuyucular i¢in temel bir bagvuru kaynagidur.

JEL Kodlar1: O1, O2

Dogu Asya’da Ekonomik Kalkinma ve
Sanayilesmenin Politik Ekonomisi (The Political
Economy of Industrialization and Economic
Development in East Asia) - Ali K. Akkemik

Abstract:

This book review focuses on the work “The Political Economy of Economic Development
and Industrialization in East Asia” by Ali K. Akkemik. The book centers on the deve-
lopment and industrialization strategies implemented by the Newly Industrializing Eco-
nomies (NIEs), such as Korea, Taiwan, China, and Southeast Asian countries, from the
post-World War II period to the present. The book examines industrialization processes
and policies in East Asian countries from a heterodox economics perspective, blending
conceptual and theoretical discussions in development economics with the experiences
of the regional countries. Analyzing each country’s development experience individually
through a historical perspective, the book both opens the “East Asian Miracle” concept
to discussion within a regional framework and reveals differences among the countries.
Notably, the book is a significant contribution to Turkish literature and a fundamental
resource for readers interested in the economic rise of East Asia.

JEL Codes: O1, O2
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1. Girig

Diinya ekonomisi ve siyaseti i¢in 6nemi giderek artan Dogu Asya bolgesine yonelik
merak her gegen giin artmaktadir. Bu merak, ekonomik alanda bolge iilkelerinin kalkinma
politikalarini nasil gerceklestirdigi, sanayilesme politikalarini nasil basardiklar1 ve bu po-
litikalarin nereye gidecegine dair sorular1 da beraberinde getirmektedir. Konunun 6nemli
uzmanlarindan Prof. Dr. Ali K. Akkemik tarafindan kaleme alinan “Dogu Asyada Eko-
nomik Kalkinma ve Sanayilesmenin Politik Ekonomisi” baslikli kitap, bu sorulara cevap
vererek alandaki 6nemli bir boslugu doldurmaktadir.

Onsozde belirtildigi tizere, kitap yazarin Yamaguchi ve Fukuoka Universitelerinde ver-
digi Dogu Asya ekonomisi dersi notlarina dayanmaktadir. Ekonomi tarihi odakl: bir yak-
lagimla kaleme aliman kitap ve temelde Dogu Asya iilkelerindeki sanayilesme siireg ve poli-
tikalarini heterodoks iktisat perspektifinden incelemektedir. Konunun teorik arka planini
tartigan ve her iilkenin deneyimini farkli bagliklar altinda inceleyen kitap alt1 bolimden
olusmaktadir.

2. Bolum incelemeleri

Birinci boliimde, sanayilesme stratejileri agisindan teorik bir arka plan tartigmasi yapil-
maktadir. Bu béliim, “Dogu Asya Mucizesi” kavramini tartisirken ve bununla ilintili ola-
rak sanayideki yapisal degisimin genel goriiniimiinii verilerle desteklemektedir. Béylece,
emek-yogun sanayiden, sermaye-yogun ve bilgi-yogun sanayiye gecisin secili tilkelerin
sanayilesme siirecine etkileri ortaya konmaktadir. Boliim, sanayilesme politikalar: ve kal-
kinma ekonomisi arasinda baglanti kurarak, teknolojik gelismelerin imalat ve hizmet sek-
torini etkilemesi yoluyla ekonominin sekillenmesinde aktif etkisinin altini ¢izmektedir.

Ikinci béliimde, Dogu Asya iilkelerinde uygulanan sanayi politikalarinin yapiminda
hitkiimetlerin roldi, uygulamalar1 ve politikalar1 somut 6rneklerle ele alinmaktadir. Piya-
sa Basarisizlig1, Geg Kalkinmanin Avantajlari, Biiyiik itme, Bebek Sanayileri Teorisi, Ithal
Ikamecilik, Dinamikleri Kargilagtirmali Ustiinliik Teorisi gibi yaklasimlarla sanayilesme
teorisi ve politikas1 arasindaki iliskiye irdelenmektedir. Dogu Asya ekonomilerinde uy-
gulanan ornekler verilerek “Kalkinmaci Devlet” kavrami bu yaklasimlar 1s1ginda tartigil-
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maktadir. Bu boliimde 6rneklerle desteklenen teorik tartigma, hitkiimetlerin piyasaya aktif
miidahalesinin hizli sanayilesme siirecindeki etkisini gostermektedir.

Ucgiincti béliimde, kitapta «Yeni Sanayilesen Ekonomiler» olarak tanimlanan Kore,
Tayvan ve Singapurun sanayilesme siiregleri incelenmektedir. Iktisat tarihi bakis acistyla
her iig iilkede de uygulanan politikalarin alt bagliklar altinda anlatildig1 béliimde, 30-40
yillik bir siiregte orta gelir durumundan yiiksek gelir seviyesine gegen bu iilkelerin hem po-
litikalarini incelemek hem de karsilastirmali bir perspektiften gérmek miimkiindiir. Buna
gore, acikea goriliyor ki bu ti¢ tilkede de hitkiimetler tarafindan bilingli sekilde planlanan
sanayi politikalari, ekonomi biirokratlarinin belirleyici roli, 6zellikle Kore ve Tayvandaki
otokratik yonetimlerin etkisi ve hitkiimetlerin 6zel firmalarla kurdugu iliskiler kalkinma
stirecinde etkili olmugtur.

Dérdiincii boliimde yazar, ge¢ kalkinma siireci yasayan Giineydogu Asya tilkelerinin
sanayilesme ve kalkinma siireclerine odaklanmistir. Bu baglamda Tayland, Malezya, Endo-
nezya, Filipinler, Vietnam, Kambogya, Laos ve Myanmar'in kalkinma ve sanayi politikalar
incelenmis; her tilke kendi ekonomik tarihi baglaminda ayr1 ayr1 degerlendirilmistir. Bu
boliimde alt1 ¢izilen en dikkat ¢ekici birkag husus ise su sekildedir: Birincisi, bolgede yeni
sanayilesen ekonomiler olarak tanimlanan her {ilkenin gelir diizeyinin farkli oldugu gibi,
gecirdikleri sanayilesme siiregleri bakimindan da ciddi farkliliklar oldugu gériiliir. Ikin-
cisi, biitiin iilkelerde Asya Finansal Krizi'nin etkilerinin gériiniirdiir. Ugiinciisii, kolonyal
gecmis sebebiyle tahrip edilmis tarim ekonomisinin 6nemli bir sorun tegkil etmesidir.
Dordiincti husus ise, ekonomik kalkinma ve sanayilesme politikalar1 agisindan ucuz
isgiicti piyasasi sebebiyle dis yatirim i¢in ¢ekici birer destinasyon olan bolge iilkelerinin,
sanayilesme agisindan yiiksek teknolojiye yonelik politikalar uygulama konusunda heniiz
bagarili olamamis olmalaridir. Bunun yaninda, iilkelerin potansiyellerinin altini ¢izmek
gerektigi de unutulmamalidir.

Kitabin hacimce ve igerik agisindan en kapsamli boliimii olan besinci boliim, Cinde
ekonomik kalkinma ve sanayilesme siirecine odaklanmaktadir. Tarihsel bir perspektiften
Cin ekonomisinin genel cergevesini 19. yiizylldan baglayarak inceleyen boélimde, Mao
donemi sanayilesme politikalar: ve 1978 sonrasi ekonomik agilim siireci; uygulanan po-
litikalar, bunlarin ekonomik sonuglar1 ve siyasi boyutlariyla birlikte kapsamli olarak de-
gerlendirilmektedir. Meiji ve Qing karsilastirmast sunan bir degerlendirmeyle baslayan
bu béliimde, Japonya ve Cin arasindaki kurumsal ve ideolojik farklilagmanin ekonomik
yapilanma {izerindeki etkisi gosterilmektedir. 1912 sonrast Cumhuriyet déneminde ise
stiregelen ekonomik sorunlarin dénemin siyasi sorunlariyla birlesmesi sebebiyle, sanayi-
lesme politikalar1 ve sanayi yatirimlarinda istenilen basarinin yakalanamadiginin da alt:
gizilmektedir. 1949 sonrasi Mao yonetimi altinda, ideolojik konumlanmanin da etkisiyle
planli ve kendine yeten bir ekonomik yapiya doniismesi planlanan tilkede sanayilesme,
agir sanayi iizerinden kurgulanmisti. Buna ragmen emek ve sermayenin etkin kullanila-
mamasl, arz-talep dengesizligi ve siyasi cephede ekonomiye dair yénetim hususundaki
fikir farkliliklar1 sebebiyle Mao dénemi ekonomi politikalar: stirdiiriilebilir olmamistir.
1978 sonrasinda Deng Xiaoping onctiliigiinde baslatilan a¢ilim siireci ile Cin ekonomisi,
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sosyalizmden piyasa ekonomisine kademeli (Gradualism) gecis siirecini zamana yayarak
gerceklestirmistir. 2010 sonras1 doneme kadar kiiresel ekonomiye entegrasyonunun da po-
zitif etkilerini yasayan Cin ekonomisinde, ekonomik liberallesme ve ideolojik temellerin
dengeli bicimde yiritilmesine ¢alisilmis; ¢ift yapili bir ekonomik sistem tizerine kurul-
mustur. 2012 sonrasinda Xi Jinping yonetiminde revize edilen sanayi politikalari, tekno-
loji yogun sanayilerde uzmanlagmay: dnceliklendirmistir. Bu gelismeler, Amerika Birlesik
Devletleri ve Cin arasinda gii¢c miicadelesini de kortiklemistir. Kisacasi, Mao déneminde
agir sanayiye, Deng doneminde hafif sanayiye, Xi donemindeyse teknoloji odakli sana-
yiye oncelik veren sanayilesme politikalariyla Cin bugiinkii durumuna gelmistir. Bunun
yaninda, yazarin da isaret ettigi gibi, i¢ talebi 6nceleyen ekonomik biiytime politikalarinin
gelecekteki durumu ve Cin ekonomisinin hangi ydnde ve nasil ilerleyecegi tartismalari, bu
sorunlarin siyasi boyutlariyla birlikte varligini siirdiirmektedir.

Kitabin son béliimii olan altinci boliim, Dogu Asyada ekonomik entegrasyona odaklan-
maktadir. Ekonomik entegrasyon teorisini aciklayarak baslayan boliimde, Dogu Asyanin
giincel ticaret hacmi tizerinden sunulan verilerle bolgenin kiiresel dlcekte dis ticaretteki
pay1 ortaya konulmaktadir. Bu agidan, 6ncelikle 6nemli bir olusum olan ASEAN enteg-
rasyon siirecinin yeri ve 6nemi tartigilmaktadir. Ek olarak, bolgenin ticaret, fiili ekonomik
biitiinlesme, kiiresel deger zincirleri ve dordiincii sanayi devrimi a¢isindan incelendiginde,
diger bolgelerle karsilastirildiginda kayda deger bir seviyede oldugu ¢ikarimi yapilmakta-
dir. Bunun yaninda, bolgede var olan de jure entegrasyon siiregleriyle ilgili bir dizi basari-
sizligin da oldugunun alti ¢izilmektedir.

3. Sonug¢

Bu kisa ozetten de anlagilacag lizere, verilerle desteklenen teorik tartismalarla zengin-
lestirilen kitabin literatiire {i¢ 6nemli katkisinin alt1 gizilmelidir. Oncelikle, kitap Dogu As-
yadaki ekonomik kalkinmayi sadece ekonomik verilerle degil, ayni1 zamanda siyaset, tarih
ve kiiltiirel baglamla birlikte bir “politik ekonomi” perspektifinden ele alarak derinleme-
sine bir analiz sunmaktadir. Bunu yaparken, politik ekonomi ¢ergevesi icindeki teorik ve
kavramsal tartigmalar metinde, bolgeden vakalarla dengeli sekilde aktarilmistir. Her tilke-
nin kendi i¢inde ge¢irdigi siire¢ bagarili sekilde incelenmis ve teorik altyap: ile desteklen-
mistir. Bu durum hem okura her iilkenin sanayilesme siireci hakkinda azami bilgi altyapisi
kazandirirken, hem de okurun biitiin iilkelerin bireysel siirecleri hakkinda karsilastirmali
bir ¢ikarim yapmasina olanak tanimaktadir. Boylece, kitap Kalkinmaci Devlet modelinin
tek tipi olmadigini, her {ilkenin kendi tarihsel, siyasi ve kurumsal kosullarina gére farkl
araglar sectigini agik¢a ortaya koymaktadir.

Ayrica, kitabin tarihsel bir yaklasim sergilenmesi konu hakkinda etraflica bilgi sahibi
olmayan okurlar i¢in oldukea yararhdir. Zira, kitapta incelenen konu, 6zellikle Tiirkiyede
tizerine ¢ok az kisinin ¢alistig1 ve Tiirk¢e kaleme alinmis kaynak agisindan ciddi kisit1 olan
bir konudur. Fakat kitapta tercih edilen bu tarihsel bakis acisi, giincel konularinda ele alin-
madig1 anlamina gelmemektedir. Aksine yazar, konunun Dérdiincti Sanayi Devrimi, tek-
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nolojinin sanayilesme siirecine etkilileri, ABD-Cin siirtiismesi gibi giincel boyutlarini da
analize entegre etmektedir.

Son olarak kitabin en giiglii yonii sanayilesmenin politik ekonomik analiz i¢in bir lens
olarak kullanilmasidir. Bu bakis acis1 ile hitkiimetlerin aktif sanayi politikalari, kaynaklari
yonetme ve 6zel sektorle bu yonde kurmus olduklari iligkilerin ekonomik kalkinma stire-
cindeki etkilerinin goriiniir olmasini saglamaktadir. Ayrica, hitkiimet politikalarinin nasil
emek-yogun > sermaye-yogun > bilgi-yogun sanayilere dogru basariyla yonlendirdigi tar-
tismasini da yapmaya zemin hazirlamaktadir.

Fakat, kitabin sanayilesme politikalarina yaptig1 vurgu, ayni zamanda kitabin en zayif
yoniiniin de teskil etmektedir. Zira kitabin odagina sanayilesmeyi almasi, tarim ve hizmet
sektoriintin (saglik, egitim, finans, bilisim, vb.) kalkinma siirecindeki etkisinin detayl: se-
kilde tartigmaya agilmamasina sebep olmaktadir. Bu odaklanma sebebiyle, sanayilesme-
nin erken donemlerindeki tarim sektdriiniin finansman kaynagi olarak oynadig: roliin ve
bu siiregte insan sermayesinin etkisine dair tartigmalar gorece daha yiizeysel kalmistir.

Ek olarak, kitap kalkinma politikalarinin mikro diizeydeki araglar1 (sanayi politikast,
teknoloji transferi, sektorel gecisler) ve bunlarin heterodoks iktisat teorileriyle iligkisini
ortaya koymaktadir. Fakat bunu yaparken, Uluslararasi Politik Ekonomi bakis a¢isini ana-
lizlere dahil etmemektedir. Ekonomik kalkinmay1 makro jeopolitik gii¢ dengeleri ve ulus-
lararasi sistem icindeki evrimsel dinamiklerle agiklayan daha genis, sistemik bir IPE analizi
sunmamaktadir. Bu sebeple, kitapta bdlgenin uluslararasi finansal mimari ve uluslararasi
ticari iligkiler i¢indeki yeri ve bunlarin kalkinma stireglerindeki etkisi ve tiim bunlarin si-
yasi boyutu detaylandirilarak tartisilmamustir.

Son olarak, kitapta Japonyanin sanayilesme ve kalkinma siireci ayr1 bir boliim altinda
detaylica anlatilmamis olmas kitabin biitlinligi icin 6nemli bir sorun olarak goriilebilir.
Zira, Japonya, Kore, Tayvan ve diger “Dogu Asya Kaplanlar1” i¢in bir model teskil eder.
Bu nedenle, Japonyanin hikayesinin kapsam disinda tutulmasi, kitabin tezini destekleyen
“Kalkinmaci Devlet” modelinin kokenini ve en erken érneginin tartismaya entegre edil-
mesine engel olmaktadir. Yine de yazarin bu kitapta spesifik olarak Yeni Sanayilesen Eko-
nomilere odaklanmasi ve daha dnce Japonya deneyimi hakkinda yazdig1 daha detayli ve
genis kapsamli kitaplarin olmasi, kitapta Japonya i¢in ayr1 bir boliim olmamasina hakl bir
gerekee olarak kabul edilebilir.

Bahsedilebilecek bu az sayidaki olumsuz elestiriyi bir tarafa birakirsak, kitap, Dogu As-
yanin ekonomik ytikselisini merak eden, kalkinma iktisad1 alaninda derinlesmek isteyen
okuyucular i¢in analitik ve kuramsal agidan doyurucu, politik ekonomiye 6nemli katki
sunan temel bir bagvuru kaynagidir. Kullandig: akici dil ve analitik yapiyla kitap, ekonomi
teorisi hakkinda temel bilgiye sahip lisans 6grencilerinden, lisanstistii 6grencilere ve Dogu
Asya ekonomisiyle ilgilenenler igin de referans olabilecek niteliktedir. Ozellikle, Dogu
Asya konusunda Tiirk¢e kaleme alinmig kaynaklarin azlig1 géz 6niine alindiginda, Dogu
Asyanin ekonomi ve siyaset alaninda giderek daha ¢ok merak edilen bir bolge oldugu su
donemde, bu kitap bélgenin karmasik kalkinma siirecinin derinlemesine inceleyen degerli
bir bagvuru kaynag: olarak biiytik bir boslugu doldurmaktadir.
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