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Abstract: According to the traditional Keynesian approach, fiscal policy is one of the fundamental
macroeconomic policy tools that directs aggregate demand under conditions of underemployment. Within this
framework, expansionary fiscal policies are expected to increase aggregate economic activity, while
contractionary fiscal policies are expected to decrease it. However, theoretical expectations do not always
coincide with the results observed in practice. Indeed, numerous studies in the literature argue that credible
fiscal consolidation programs that can trigger expectation and reliablity channels can generate expansionary
results despite contractionary fiscal policies. This study aims to investigate the theoretical foundations of fiscal
consolidation, its transmission mechanisms, and the definitional approaches used in the literature, and to
investigate under what conditions contractionary fiscal policies can produce expansionary effects. In this
context, the Keynesian and non-Keynesian effects of fiscal policy are considered within the framework of
expectations, interest rates, and external competition channels, and the fundamental theoretical mechanisms
that determine the macroeconomic outcomes of fiscal consolidation processes are systematically evaluated.
The main findings of our study indicate that fiscal consolidation is primarily defined by threshold values based
on cyclically adjusted primary budget balance indicators. However, the measures and threshold values used
differ significantly among studies. Furthermore, the empirical literature shows that the effects of fiscal
consolidation policies on economic growth vary significantly across countries, depending on a country’s initial
macroeconomic characteristics, public debt levels, business cycle conditions, and the policy mix. This suggests
that there is no single, universal threshold for fiscal consolidation that covers all countries. Therefore, the
macroeconomic effects and success rate of fiscal consolidation policies can vary significantly across countries,
depending on initial fiscal conditions, expectation channels, and the magnitude and instrument-based
composition of consolidation.
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Oz: Geleneksel Keynesyen yaklasima gore, maliye politikasi eksik istihdam kosullari altinda toplam talebi
yonlendiren temel makroekonomik politika araclarindan biridir. Bu ¢er¢evede genisletici maliye politikalarinin
toplam ekonomik faaliyet diizeyini artirmasi, daraltici maliye politikalarmin ise bunun tersine toplam
ekonomik faaliyet diizeyini kisitlamasi beklenmektedir. Ancak teorik beklentiler her zaman uygulamada
gozlemlenen sonuglarla 6rtiismemektedir. Nitekim literatiirde ¢ok sayida caligma, giiven ve beklenti kanallarini
harekete gecirebilen ikna edici mali konsolidasyon programlarinin, daraltici maliye politikalarina ragmen
genigletici sonuglar tiretebilecegini ileri siirmektedir. Bu ¢aligma, mali konsolidasyonun teorik temellerini,
aktarim mekanizmalarimi ve literatiirde kullanilan tanimsal yaklagimlari incelemeyi ve daraltict maliye
politikalarmin hangi kosullar altinda genisletici etkiler iiretebilecegini arastirmayr amaglamaktadir. Bu
baglamda, maliye politikasinin Keynesyen ve Keynesyen olmayan etkileri beklentiler, faiz oranlart ve dig
rekabet kanallar1 gercevesinde ele alinmakta, mali konsolidasyon siireglerinin makroekonomik sonuglarini
belirleyen temel teorik mekanizmalar sistematik olarak degerlendirilmektedir. Calismamizin temel bulgulari,
mali konsolidasyonun dncelikle ¢cevrimsel etkilerden arindirilmig birincil biitge dengesi gostergelerine dayali
esik degerler iizerinden tanimlandigini gostermektedir. Bununla birlikte, kullanilan 6lgiitler ve esik degerler
calismalar arasinda 6nemli olglide farklilik gdstermektedir. Ayrica ampirik literatiir, mali konsolidasyon
politikalarmin ekonomik biiylime {izerindeki etkilerinin {ilke 6zelliklerine, kamu borcu diizeylerine, is ¢evrimi
kosullarina ve politika bilesimine bagli olarak iilkeler arasinda 6nemli dlgiide farklilik gosterdigini ortaya
koymaktadir.Bu durum, tiim tilkeleri kapsayan tek ve evrensel bir mali konsolidasyon esiginin bulunmadigini
gostermektedir. Dolayisiyla mali konsolidasyon politikalarmin makroekonomik etkileri ve basari orani,
baslangictaki mali kosullara, beklenti kanallarina ve konsolidasyonun biiyiikliigiine ve ara¢ bazli bilesimine
bagli olarak iilkeler arasinda 6nemli 6l¢iide degisebilmektedir.

Anahtar Kelimeler: Maliye, Mali Konsolidasyon, Genisletici Mali Daralma, Keynesyen Olmayan Etkiler.
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Structured Abstract:

In macroeconomic theory, fiscal policy has traditionally been regarded as one of the primary
instruments used to influence aggregate demand and stabilize economic activity. Within the traditional
Keynesian framework, the relationship between fiscal policy and economic performance is generally
interpreted through a predictable and linear transmission mechanism. According to this perspective, increases
in government purchases of goods and serices or reductions in taxes stimulate aggregate demand, thereby
raising production, employment, and income levels. Conversely, contractionary fiscal policies are expected to
reduce aggregate demand and reduce economic activity. This interpretation, commonly associated with the IS—
LM-based representation of the Keynesian model, has long served as the dominant framework for
understanding the macroeconomic role of fiscal policy.

However, a substantial body of theoretical and empirical research, particularly since the 1980s, has
challenged the assumption that fiscal policy always produces predictable and linear outcomes. Several studies
suggest that contractionary fiscal policies implemented to reduce budget deficits and public debt may, under
certain circumstances, generate expansionary macroeconomic effects. This phenomenon, widely discussed in
the literature as the “expansionary fiscal contraction” hypothesis or the “non-Keynesian effects of fiscal
policy,” has prompted renewed debate regarding the conditions under which fiscal consolidation policies may
influence economic activity in ways that diverge from traditional Keynesian predictions. Consequently, the
macroeconomic consequences of fiscal consolidation have become an increasingly important topic in both
theoretical and empirical research.

The origins of this debate can largely be traced to studies examining national experiences with fiscal
consolidation. Early contributions suggested that contractionary fiscal measures might lead to expansionary
outcomes under specified economic conditions. These findings were reinforced by empirical studies which
documented cases in which large and credible fiscal consolidations appeared to stimulate private consumption
and investment rather than suppress them. Such results challenged the universality of traditional Keynesian
fiscal multipliers and highlighted the possibility that fiscal policy outcomes may depend on broader
macroeconomic and institutional factors. A significant part of the literature examining non-Keynesian effects
has focused on the responses of private consumption and investment to fiscal policy changes. These studies
suggest that the relationship between fiscal policy instruments and private sector behavior may be nonlinear
and strongly influenced by expectations regarding future fiscal conditions. Theoretical approaches inspired by
Ricardian equivalence and the permanent income hypothesis emphasize that increases in government
expenditure financed through public debt may lead households to anticipate higher future taxes, encouraging
precautionary savings and reducing current consumption. Conversely, credible fiscal consolidation programs
that signal improved fiscal sustainability may reduce negative expectations of future tax burdens and stimulate
private consumption.

Beyond the expectations channel, the literature highlights several additional mechanisms through
which fiscal consolidation may influence economic activity. One of these mechanisms operates through
financial markets and is commonly described as the wealth effect. Fiscal consolidation may enhance investor
reliance by improving perceptions of fiscal sustainability, thereby reducing credit risk premiums and lowering
interest rates. Lower borrowing costs can stimulate private investment and consumption by easing credit
conditions. Another mechanism concerns the composition of consolidation programs. Empirical studies
suggest that consolidation efforts based primarily on cuts in government expenditure tend to be more credible
and sustainable than those relying mainly on aggressive tax increases.

The macroeconomic effects of fiscal consolidation may also depend on the initial fiscal conditions of
an economy. In countries characterized by high public debt levels or persistent fiscal imbalances, strong and
credible consolidation programs may help restore reliance in public finances. In such cases, improvements in
expectations and reductions in risk premiums may partially offset the direct contractionary impact of fiscal
tightening. Moreover, the timing of consolidation policies relative to the business cycle may influence their
economic consequences.

Another important issue in the fiscal consolidation literature concerns the measurement of
consolidation episodes. Although fiscal consolidation is generally defined as a policy effort aimed at reducing
budget deficits or stabilizing public debt dynamics, there is no universally accepted quantitative criterion for
identifying such periods. Many empirical studies rely on changes in the cyclically adjusted primary balance as
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a share of GDP in order to identify consolidation episodes. However, different studies employ different
threshold values, which has led to considerable methodological diversity and mixed empirical findings.

Recent global economic developments have further intensified interest in fiscal consolidation. The
economic disruptions triggered by the COVID-19 pandemic, followed by supply chain problems, energy price
volatility, and geopolitical tensions, have significantly affected public finances in many countries.
Governments implemented large fiscal stimulus packages to mitigate the economic effects of the pandemic,
which contributed to stabilizing economic activity but also led to a substantial increase in public debt levels
worldwide. As a result, debates about fiscal sustainability and potential future consolidation measures have
become increasingly prominent.

Against this background, understanding the conditions under which fiscal consolidation policies
influence economic activity has become remarkably important. This study contributes to this debate by
examining the theoretical foundations of fiscal consolidation and analyzing the mechanisms through which
contractionary fiscal policies may generate expansionary effects. By reviewing both Keynesian and non-
Keynesian perspectives, the study highlights the role of expectations, financial market responses, policy
credibility, and macroeconomic conditions in shaping fiscal policy outcomes. Overall, the literature suggests
that the macroeconomic effects of fiscal consolidation are highly context-dependent and vary across countries
and time periods. Consequently, policymakers should adopt a cautious and context-sensitive approach when
designing fiscal consolidation strategies aimed at ensuring long-term fiscal sustainability.

Keywords: Public Finance, Fiscal Consolidation, Expansionary Fiscal Contraction, Non-Keynesian
Effects.
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Résumé Structuré:

En théorie macroéconomique, la politique budgétaire est traditionnellement considérée comme ’un
des principaux instruments permettant d’influencer la demande globale et de stabiliser 1’activité économique.
Dans le cadre keynésien traditionnel, la relation entre la politique budgétaire et les performances économiques
est généralement interprétée a travers un mécanisme de transmission prévisible et linéaire. Selon cette
perspective, I’augmentation des achats publics de biens et de services ou la réduction des impdts stimulent la
demande globale, entrainant ainsi une hausse de la production, de 1’emploi et des niveaux de revenus. A
I’inverse, les politiques budgétaires restrictives devraient réduire la demande globale et freiner I’activité
économique. Cette interprétation, couramment associée a la représentation du modeéle keynésien fondée sur les
mode¢les IS-LM, a longtemps constitué le cadre dominant pour comprendre le rdle macroéconomique de la
politique budgétaire.

Cependant, un corpus important de recherches théoriques et empiriques, en particulier depuis les
années 1980, a remis en cause I’hypothese selon laquelle la politique budgétaire produit toujours des résultats
prévisibles et linéaires. Plusieurs études suggerent que les politiques budgétaires restrictives mises en ceuvre
pour réduire les déficits budgétaires et la dette publique peuvent, dans certaines circonstances, générer des
effets macroéconomiques expansionnistes. Ce phénomene, largement débattu dans la littérature sous le nom
d’hypothése de la « contraction budgétaire expansionniste » ou des « effets non keynésiens de la politique
budgétaire », a relancé le débat sur les conditions dans lesquelles les politiques d’assainissement budgétaire
peuvent influencer I’activité économique d’une maniere qui s’écarte des prévisions keynésiennes
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traditionnelles. En conséquence, les conséquences macroéconomiques de 1’assainissement budgétaire sont
devenues un sujet de plus en plus important tant dans la recherche théorique qu’empirique.

Les origines de ce débat remontent en grande partie a des études examinant les expériences nationales
en matiére d’assainissement budgétaire. Les premicres contributions suggéraient que des mesures budgétaires
restrictives pouvaient conduire a des résultats expansionnistes dans des conditions économiques spécifiques.
Ces conclusions ont été renforcées par des études empiriques qui ont documenté des cas dans lesquels des
assainissements budgétaires importants et crédibles semblaient stimuler la consommation et 1’investissement
privés plutdt que de les freiner. Ces résultats ont remis en cause le caractére universel des multiplicateurs
budgétaires keynésiens traditionnels et ont mis en évidence la possibilité que les effets de la politique
budgétaire dépendent de facteurs macroéconomiques et institutionnels plus larges. Une partie importante de la
littérature examinant les effets non keynésiens s’est concentrée sur les réactions de la consommation et de
I’investissement privés aux changements de politique budgétaire. Ces études suggérent que la relation entre les
instruments de politique budgétaire et le comportement du secteur privé peut étre non linéaire et fortement
influencée par les anticipations concernant les conditions budgétaires futures. Les approches théoriques
inspirées de 1’équivalence ricardienne et de I’hypothése du revenu permanent soulignent que les augmentations
des dépenses publiques financées par la dette publique peuvent amener les ménages a anticiper une hausse des
impdts futurs, ce qui encourage ’épargne de précaution et réduit la consommation actuelle. A I’inverse, des
programmes crédibles d’assainissement budgétaire, qui laissent entrevoir une amélioration de la viabilité
budgétaire, peuvent réduire les anticipations négatives concernant la charge fiscale future et stimuler la
consommation privée.

Au-dela du canal des anticipations, la littérature met en évidence plusieurs autres mécanismes par
lesquels I’assainissement budgétaire peut influencer I’activité économique. L un de ces mécanismes opére par
le biais des marchés financiers et est communément désigné sous le nom d’« effet de richesse ».
L’assainissement budgétaire peut renforcer la confiance des investisseurs en améliorant la perception de la
viabilité budgétaire, ce qui réduit les primes de risque de crédit et fait baisser les taux d’intérét. La baisse des
cotts d’emprunt peut stimuler 1’investissement et la consommation privés en assouplissant les conditions de
crédit. Un autre mécanisme concerne la composition des programmes d’assainissement. Des études empiriques
suggerent que les efforts d’assainissement reposant principalement sur des réductions des dépenses publiques
ont tendance a étre plus crédibles et durables que ceux s’appuyant principalement sur des hausses d’imp6ts
agressives.

Les effets macroéconomiques de 1’assainissement budgétaire peuvent également dépendre de la
situation budgétaire initiale d’une économie. Dans les pays caractérisés par des niveaux élevés de dette
publique ou des déséquilibres budgétaires persistants, des programmes d’assainissement solides et crédibles
peuvent contribuer a rétablir la confiance dans les finances publiques. Dans de tels cas, 1’amélioration des
anticipations et la réduction des primes de risque peuvent compenser en partie 1’impact contractif direct du
resserrement budgétaire. De plus, le moment choisi pour mettre en ceuvre les politiques d’assainissement par
rapport au cycle économique peut influencer leurs conséquences économiques.

Une autre question importante dans la littérature consacrée a 1’assainissement budgétaire concerne la
mesure des épisodes d’assainissement. Bien que I’assainissement budgétaire soit généralement défini comme
un effort politique visant a réduire les déficits budgétaires ou a stabiliser la dynamique de la dette publique, il
n’existe pas de critére quantitatif universellement accepté pour identifier ces périodes. De nombreuses études
empiriques s’appuient sur I’évolution du solde primaire corrigé des variations conjoncturelles en pourcentage
du PIB afin d’identifier les épisodes d’assainissement. Cependant, différentes études utilisent des seuils
différents, ce qui a conduit a une grande diversité méthodologique et a des résultats empiriques contrastés.

Les récentes évolutions économiques mondiales ont encore renforcé I’ intérét porté a 1’assainissement
budgétaire. Les perturbations économiques déclenchées par la pandémie de COVID-19, suivies de problémes
liés aux chaines d’approvisionnement, de la volatilité¢ des prix de 1’énergie et de tensions géopolitiques, ont
considérablement affecté les finances publiques dans de nombreux pays. Les gouvernements ont mis en ceuvre
d’importants plans de relance budgétaire pour atténuer les effets économiques de la pandémie, ce qui a
contribué a stabiliser 1’activité économique mais a également entrainé une augmentation substantielle des
niveaux d’endettement public a I’échelle mondiale. En conséquence, les débats sur la viabilité budgétaire et les
éventuelles mesures d’assainissement futures ont pris une importance croissante.
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Dans ce contexte, il est devenu particuliérement important de comprendre dans quelles conditions les
politiques d’assainissement budgétaire influencent I’activité économique. La présente étude apporte une
contribution a ce débat en examinant les fondements théoriques de 1’assainissement budgétaire et en analysant
les mécanismes par lesquels des politiques budgétaires restrictives peuvent générer des effets expansionnistes.
En passant en revue les perspectives keynésiennes et non keynésiennes, 1’étude met en évidence le role des
anticipations, des réactions des marchés financiers, de la crédibilit¢ des politiques et des conditions
macroéconomiques dans la détermination des résultats de la politique budgétaire. Dans 1’ensemble, la
littérature suggere que les effets macroéconomiques de 1’assainissement budgétaire dépendent fortement du
contexte et varient selon les pays et les périodes. Par conséquent, les décideurs politiques devraient adopter
une approche prudente et adaptée au contexte lorsqu’ils élaborent des stratégies d’assainissement budgétaire
visant & garantir la viabilité budgétaire a long terme.

Mots-clés : finances publiques, assainissement budgétaire, contraction budgétaire expansionniste,
effets non keynésiens.

Resumen Estructurado:

En la teoria macroeconomica, la politica fiscal se ha considerado tradicionalmente como uno de los
principales instrumentos utilizados para influir en la demanda agregada y estabilizar la actividad econémica.
Dentro del marco keynesiano tradicional, la relacion entre la politica fiscal y los resultados econdmicos se
interpreta generalmente a través de un mecanismo de transmision predecible y lineal. Segin esta perspectiva,
el aumento de las compras publicas de bienes y servicios o la reduccion de los impuestos estimulan la demanda
agregada, lo que a su vez eleva los niveles de produccion, empleo e ingresos. Por el contrario, se espera que
las politicas fiscales contractivas reduzcan la demanda agregada y la actividad economica. Esta interpretacion,
comunmente asociada a la representacion del modelo keynesiano basada en el modelo IS-LM, ha servido
durante mucho tiempo como marco dominante para comprender el papel macroecondmico de la politica fiscal.

Sin embargo, un conjunto considerable de investigaciones tedricas y empiricas, especialmente desde
la década de 1980, ha cuestionado la hipédtesis de que la politica fiscal siempre produce resultados predecibles
y lineales. Varios estudios sugieren que las politicas fiscales contractivas aplicadas para reducir los déficits
presupuestarios y la deuda publica pueden, en determinadas circunstancias, generar efectos macroeconémicos
expansivos. Este fendmeno, ampliamente debatido en la literatura como la hipdtesis de la «contraccion fiscal
expansiva» o los «efectos no keynesianos de la politica fiscal», ha suscitado un renovado debate sobre las
condiciones en las que las politicas de consolidacion fiscal pueden influir en la actividad econémica de formas
que se apartan de las predicciones keynesianas tradicionales. En consecuencia, las consecuencias
macroeconomicas de la consolidacion fiscal se han convertido en un tema cada vez mas importante tanto en la
investigacion teorica como en la empirica.

Los origenes de este debate pueden atribuirse en gran medida a estudios que examinan las experiencias
nacionales en materia de consolidacion fiscal. Las primeras aportaciones sugerian que las medidas fiscales
contractivas podrian dar lugar a resultados expansionistas en determinadas condiciones econdmicas. Estos
hallazgos se vieron reforzados por estudios empiricos que documentaron casos en los que consolidaciones
fiscales de gran envergadura y creibles parecian estimular el consumo y la inversion privados, en lugar de
frenarlos. Dichos resultados cuestionaron la universalidad de los multiplicadores fiscales keynesianos
tradicionales y pusieron de relieve la posibilidad de que los resultados de la politica fiscal puedan depender de
factores macroeconomicos e institucionales mas amplios. Una parte significativa de la literatura que examina
los efectos no keynesianos se ha centrado en las respuestas del consumo y la inversion privados a los cambios
en la politica fiscal. Estos estudios sugieren que la relacion entre los instrumentos de politica fiscal y el
comportamiento del sector privado puede ser no lineal y estar fuertemente influenciada por las expectativas
respecto a las condiciones fiscales futuras. Los enfoques tedricos inspirados en la equivalencia ricardiana y la
hipotesis de la renta permanente hacen hincapié en que los aumentos del gasto publico financiados mediante
deuda publica pueden llevar a los hogares a anticipar unos impuestos mas elevados en el futuro, lo que fomenta
el ahorro preventivo y reduce el consumo actual. Por el contrario, los programas de saneamiento fiscal creibles
que indican una mayor sostenibilidad fiscal pueden reducir las expectativas negativas sobre la carga fiscal
futura y estimular el consumo privado.

www.turkishstudies.net/economy



5792 Seref Can Serin - Murat Demir

Mas alla del canal de las expectativas, la literatura destaca varios mecanismos adicionales a través de
los cuales el saneamiento fiscal puede influir en la actividad econémica. Uno de estos mecanismos opera a
través de los mercados financieros y se describe comiinmente como el «efecto riqueza». La consolidacion fiscal
puede reforzar la confianza de los inversores al mejorar la percepcion de la sostenibilidad fiscal, reduciendo
asi las primas de riesgo crediticio y los tipos de interés. Unos menores costes de financiacion pueden estimular
la inversion y el consumo privados al flexibilizar las condiciones crediticias. Otro mecanismo se refiere a la
composicion de los programas de consolidacion. Los estudios empiricos sugieren que los esfuerzos de
consolidacion basados principalmente en recortes del gasto publico tienden a ser mas creibles y sostenibles que
aquellos que se basan principalmente en subidas agresivas de los impuestos.

Los efectos macroecondmicos de la consolidacion fiscal también pueden depender de la situacion
fiscal inicial de una economia. En paises caracterizados por elevados niveles de deuda publica o desequilibrios
fiscales persistentes, unos programas de consolidacion sélidos y creibles pueden ayudar a restablecer la
confianza en las finanzas publicas. En tales casos, la mejora de las expectativas y la reduccion de las primas de
riesgo pueden compensar parcialmente el impacto contractivo directo del endurecimiento fiscal. Ademas, el
momento en que se aplican las politicas de consolidacion en relacion con el ciclo econdémico puede influir en
sus consecuencias econémicas.

Otra cuestion importante en la literatura sobre la consolidacion fiscal se refiere a la medicion de los
episodios de consolidacion. Aunque la consolidacion fiscal se define generalmente como un esfuerzo de
politica destinado a reducir los déficits presupuestarios o a estabilizar la dinamica de la deuda publica, no existe
un criterio cuantitativo universalmente aceptado para identificar dichos periodos. Muchos estudios empiricos
se basan en las variaciones del saldo primario ajustado al ciclo como porcentaje del PIB para identificar los
episodios de consolidacion. Sin embargo, los distintos estudios emplean valores umbral diferentes, lo que ha
dado lugar a una considerable diversidad metodologica y a resultados empiricos dispares.

La evoluciéon econdmica mundial reciente ha intensificado ain mas el interés por la consolidacion
fiscal. Las perturbaciones econdmicas desencadenadas por la pandemia de la COVID-19, seguidas de
problemas en las cadenas de suministro, la volatilidad de los precios de la energia y las tensiones geopoliticas,
han afectado significativamente a las finanzas publicas en muchos paises. Los gobiernos aplicaron amplios
paquetes de estimulo fiscal para mitigar los efectos economicos de la pandemia, lo que contribuy6 a estabilizar
la actividad econdmica, pero también provocé un aumento sustancial de los niveles de deuda publica en todo
el mundo. Como resultado, los debates sobre la sostenibilidad fiscal y las posibles medidas de consolidacion
futuras han cobrado cada vez mas importancia.

En este contexto, resulta de vital importancia comprender las condiciones en las que las politicas de
consolidacion fiscal influyen en la actividad econdémica. El presente estudio contribuye a este debate al
examinar los fundamentos tedricos de la consolidacion fiscal y analizar los mecanismos a través de los cuales
las politicas fiscales contractivas pueden generar efectos expansivos. Al revisar tanto las perspectivas
keynesianas como las no keynesianas, el estudio destaca el papel de las expectativas, las reacciones de los
mercados financieros, la credibilidad de las politicas y las condiciones macroeconémicas a la hora de
determinar los resultados de la politica fiscal. En general, la literatura sugiere que los efectos macroeconémicos
de la consolidacion fiscal dependen en gran medida del contexto y varian entre paises y a lo largo del tiempo.
Por consiguiente, los responsables politicos deberian adoptar un enfoque prudente y sensible al contexto a la
hora de disefar estrategias de consolidacion fiscal destinadas a garantizar la sostenibilidad fiscal a largo plazo.

Palabras clave: Finanzas publicas, Consolidacion fiscal, Contraccion fiscal expansiva, Efectos no
keynesianos.
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B MaKpOBKOHOMH‘IeCKOﬁ TeoOpun (I)I/ICKaJ'ILHaH MOJIMTUKA TPAAUITUOHHO PACCMATPUBACTCA KaK OJAUH
U3 OCHOBHBIX HHCTPYMCEHTOB, HCIIOJB3YCEMbIX [Jid BJIWAHUA Ha COBOKyHHLIP'I CIIpoOC U CTa6I/IJ'H/I3aIII/II/I
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SKOHOMMUYECKON [JESATENbHOCTH. B paMkax TpaguLMOHHOW KEHHCHAHCKOM MOJENIM B3aUMOCBS3b MEXKIY
(uCKanpHOW TOJUTUKOM W DKOHOMHYECKHMH TIOKA3aTeIIMH OOBIYHO HWHTEPHPETHPYETCS depes
mpefcKa3yeMBld ¥ JIMHEHHBIH MexaHm3M mnepenaun. CormacHO OJTOM TOYKE 3pEHUs, yBEIUUCHUE
roCyJapCTBEHHBIX 3aKYNOK TOBApPOB U YCIYI WM CHUKEHHE HAJIOTOB CTUMYJIUPYET COBOKYIIHBINM CIIPOC, TEM
CaMBIM IOBHIIIAS YPOBHHU ITPOU3BOJICTBA, 3aHATOCTH U J0X0J0B. Yl HA000POT, OXKHUIACTCS, UTO CACPIKUBAIOIIAS
(uckanpHas TONUTHKA TMPHBEAET K COKPAIICHHIO COBOKYITHOTO CHPOCa M CHIDKEHHIO IKOHOMHYECKOM
AKTUBHOCTH. DTa WHTEPIPETAlUsi, OOBIYHO acCOIMUpyeMas C MPEICTABICHUEM KCWHCHAHCKON MOJIENU Ha
ocHoBe wmojnenu IS-LM, nponroe Bpems choyXuia JOMHHHUPYIOIIEH KOHIENIHUEH A TOHUMaHUS
MaKPOIKOHOMHYECKOH pOJTH (PUCKATBHOM MOTUTHKH.

OnHAKO 3HAYUTEIBHBIN 00BEM TCOPETUUCCKUX U IMITMPHUCCKUX UCCIICAOBAHMA, 0COOCHHO HauUHas
¢ 1980-x r0/10B, MOCTABMII ITOJI COMHEHUE MPEIOIOKCHHIE O TOM, UTO (PUCKATbHAS MOJIUTHKA BCET/Ia IPUBOTUT
K MPEICKa3yeMbIM 1 IMHCHHBIM pe3yiibTaTaM. Ps ucciaenoBanuii CBUAETENLCTBYET O TOM, YTO PECTPUKTUBHAS
(uckanbpHas MOJUTHKA, MPOBOAUMAS C LEIbI0 COKpAIICHUS OIO/KETHOro Aeduimra U rocynapCTBEHHOTO
JoNra,  MOXET OpH  ONpPEACNCHHBIX  OOCTOATENbCTBAX  MPUBOJAWTH K OKCIAHCHOHUCTCKUM
MakpodKOHOMHUYecKHM dPdextam. DTo sIBICHHE, MIUPOKO OOCYXKIaeMOe B JIUTEPAType Kak THUIOTe3a
«9KCIAHCHOHUCTCKOTO (DUCKAIBHOTO CKATHS» WM «HEKeHHCHaHCKHe 3PPeKTsl (HUCKATHHOW MOJTUTHKI,
BBI3BAJIO HOBYIO BOJIHY JHUCKYCCHH OTHOCHTENBHO YCJOBHM, MPU KOTOPBIX IOJUTHKA (DHUCKATHHOM
KOHCOJHMJAIUK MOXET BJIHATh HAa JKOHOMHYECKYH) aKTHBHOCTh CIIOCOOAMH, PACXOJSIIUMHUCT C
TPAIUIMOHHBIMA KCHHCHAHCKMMHU TMPOTHO3aMH. B  pe3yibraTe MaKpOIKOHOMHYECKHE MOCICICTBHS
OIO/KCTHOM KOHCOJIMAIMH CTAJIM BCe OOJiee BaXKHOW TEMOW Kak B TEOPETHUYCCKHUX, TAK U B IMITUPHUYCCKUX
HCCIIEOBAHUSAX.

Hctokn 3TOM AMCKYCCMM B 3HAYMTEIBHOM CTENEHM MOXKHO MPOCIEIUTh B HCCIEIOBAHUSAX,
MOCBSAIICHHBIX HAI[HOHAJILHOMY OIIBITY OFO/DKETHOW KOHCOJUAAuu. PaHHUe pabOThl YKa3bIBAJIKM HA TO, YTO
CHEPKUBAIOIINE MEphl OOKETHOW MONMUTHUKH MOTYT NPHBOIHUTH K AKCHAHCHOHUCTCKUM pE3yJIbTaTaM Iph
OTIPENEICHHBIX  HYKOHOMHUYCCKHX YCIOBHUSAX. OTH BBEIBOABI OBUIM TOAKPEIUICHBl AMITUPHUYCCKIMH
WCCIICIOBAaHUSAMH, B KOTOPBIX OBUTH 3aJI0KyMEHTHPOBAHHI CIy4ad, Koraa MaciutaOHas W yOequTenbHas
Ofo/KeTHAsT KOHCOJHIAIWS, TO-BUANMOMY, CTHMYJHpPOBAJa YAaCTHOE MOTPEOJICHHE W HWHBECTHUIIMH, a HE
caepxuBana uX. Takue pe3ynbTaThl MMOCTaBWIM IOJ COMHEHHME YHHMBEPCAIbHOCTh TPAAULMOHHBIX
KeHHCHAaHCKUX OIODKETHBIX MYJBTHIUIMKATOPOB W TOJYEPKHYIH BO3MOXHOCTH TOTO, YTO PE3yJIbTATHI
010/PKETHOM TIOJUTHKU MOTYT 3aBHCETh OT 0oJiee MIMPOKUX MAKPOIKOHOMHUYECKUX W WHCTUTYIIHOHATBHBIX
(hakTOpOB. 3HAUMTENILHAS YACTh JIUTEPATYPHI, MOCBSIIECHHON HeKeHHCHaHCKUM 3 dekram, cocpenoToUyeHa Ha
peaKIMy YacTHOTO MOTPEOJICHUS U HHBECTUIUI HA M3MEHCHHSI B OFOJKETHOM MOJIUTHKE. DTU UCCIICIOBAHHS
MOKA3bIBAIOT, YTO B3aMMOCBS3b MEXJAY WHCTPYMEHTaMH OIOKETHOW TOJUTHKH U TOBEJCHHEM YacCTHOTO
CEKTOpa MOJKET HOCUTh HEJIIMHEMHBIA XapakTep U B 3HAUYUTENIIbHOW CTENEHU 3aBUCETh OT OXUIaHUMN
OTHOCHUTENILHO Oyaymux OIOJKETHBIX YCIOBUH. TeopeTndeckue moaxoabl, OCHOBAHHbBIE HAa PUKApPIUAHCKOM
SKBUBAJICHTHOCTH M THIIOTE3€ MOCTOSHHOIO J0X0J]a, MOJYEPKHUBAIOT, YTO YBEJIWYEHHE TOCYIapPCTBEHHBIX
pacxoJioB, pUHAHCHPYEMOE 32 CUET TOCYJapCTBCHHOTO JIOJITa, MOXKET 3aCTaBUTH JIOMOXO3SHCTBA OXHIAThH
TIOBEIIICHHSI HAIOTOB B OyyIIIeM, YTO CTUMYJIUPYET HaKOIUICHHE cOepeXeHNH Ha YePHBIH IEHb U COKpaIacT
Tekymiee norpedienue. M1 Ha060poT, HaJe)KHBIE TPOTPAMMBI OFOJKETHOM KOHCOJUIAINH, CHTHATTN3HUPYOIIUE
00 yIydIIeHNH YCTOHYMBOCTH OFOJKETa, MOTYT CHU3UTh HETATHBHBIC OKHIAHUS OTHOCHUTEIBHO OYIyIIero
HAJIOTOBOTO OpEMEHH M CTUMYIIMPOBATh YaCTHOE MOTpeOIeHNE.

ITomuMo KaHana OXKHIAHUHN, B INTEpAType BBIACIACTCS HECKOIBKO JIOTIOJIHUTEIBHBIX MEXaHU3MOB,
gepe3 KOTOphIe O0/KEeTHAs KOHCOJMUAAIUS MOXKET BIHMATh HA SKOHOMHUYECKYI0 aKTHBHOCTh. OUH U3 3THX
MEXaHU3MOB JEHCTBYeT depe3 (MHAHCOBBIE PHIHKHM M OOBIYHO OMHCHIBAETCS KaK «d(QeKT OoraTcTBay.
OuckanbHas KOHCONMHMIAIMS MOXET YKPENHTh JIOBEpHE HMHBECTOPOB 3a CYUET YIYYIICHHS BOCIPHUITHS
YCTOIUYMBOCTH TOCYNAapCTBEHHBIX (DMHAHCOB, YTO NMPHUBOIWNT K CHIDKCHHIO MPEMHUI 3a KPEAWTHBIH PUCK H
HPOLEHTHBIX CTaBOK. CHIDKEHME 3aTpaT HAa 3aMMCTBOBAHUE MOKET CTUMYJIMPOBATH YACTHbIE MHBECTUIIMH U
MOTpeOJIeHNe 3a CYET CMSTYEHHsl YCJIOBUH KpeauroBaHHs. JIpyroil MexaHM3M CBS3aH CO CTPYKTYpOH
OporpaMM KOHCONUAALUU. OMIUPHUYECKHE HUCCIEAO0BaHMSA MOKA3bIBAIOT, YTO MEPhl MO KOHCOJIUAALUY,
OCHOBAHHBIE TPENMYIIECTBEHHO HAa COKPAILEHUHU T'OCYAapPCTBEHHBIX PACX0JI0B, KAK ITPAaBUIIO, SBIISIIOTCS OoJiee
HaJIeKHBIMH ¥ YCTOHYMBBIMM, YeM Te, KOTOPble ONHMPAIOTCS TJaBHBIM 00pa3oM Ha pe3Koe MOBBILICHHE
HaJIOTOB.
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MaxkpoIKOHOMHUYECKHE TOCIEACTBHSL OIODKETHOW KOHCOJNHMIAIMK MOTYT TarKKe 3aBHCETh OT
HCXOJHOTO COCTOSIHHS TOCYIapCTBEHHBIX (DMHAHCOB 3KOHOMHKH. B cTpaHax, XapaKTepH3yIOIIIXCS BEICOKHM
YPOBHEM TOCYAApCTBEHHOTO MOOJITa WM YCTOMYMBBIMU OIO/KETHBIMHM JIucOalaHCaMM, PEUINTEIIBHBIC H
3aCITy’KHBAIOIINE JTOBEPUS MPOTPAMMBI KOHCOJMIAIIMK MOTYT CIIOCOOCTBOBAaTh BOCCTAHOBJICHHUIO IOBEPHS K
rOCYZapCTBCHHBIM (MHAHCaM. B Takux ciydasx yJydIeHHE OXHIAHUH U CHIKEHHE MPEMHHN 33 PUCK MOTYT
YaCTHYHO KOMIIEHCHPOBATh IIPSIMOE CIEPKHBAIOIIEE BO3JCHCTBHE YXKECTOUEHHSA OIOKETHOM MOINTHKH.
Kpome Toro, Ha SKOHOMHYECKHE IIOCIEICTBUS MEp KOHCOJIHMIALMK MOXET BIIMATH BBIOOP BPEMEHH HX
peann3aly OTHOCUTEIBHO (Da3 JEIOBOTO [HKIIA.

Eme oauH BaxkHBIN BOIPOC B JIUTEpAType IO OIOKETHON KOHCONMAALMH KacaeTCsl ONpEAeIeHHs
MEpHO/IOB KOHCONMAALMH. XOTs OIOJKETHAs KOHCOJIMZAIMS OOBIYHO OINpENeNseTcsl Kak KOMIUIEKC Mep,
HaIpaBJeHHBIX Ha COKpalIeHUE OOKETHOTO NeQHIUTA MM CTaOMIM3alUI0 TUHAMUKH TOCYJapCTBEHHOTO
JI0JITa, YHUBEPCAJIbHO NPU3HAHHOIO KOJIMYECTBEHHOTO KPUTEPHs Ui BBIACICHHUS TaKUX IEPHOAOB HE
CyIIeCTByeT. Bo MHOTMX 3MITMPHYECKHX HCCIECIOBAHHUAX JUIL OIPEACICHHUS INEPHOIO0B KOHCOIUAAINA
WCTIONB3YIOTCS M3MEHEHHSI TIEPBHYHOTO CalIbI0 C ITOTPABKOW Ha NUKIMYECKHe KoiebaHus B moie ot BBIL
OnmHako B pa3HBIX MHCCIENOBAaHWAX MPUMEHSIOTCS pa3HbIE IOPOTOBBIE 3HAUCHMS, YTO IIPHUBEIO K
3HAYNUTEIHHOMY METOIOJIOTHIECKOMY Pa3HOOOPa3NIo M MPOTHBOPEUMBBIM IMIIMPUIECKUM PE3yIbTaTaM.

HenmaBHue coObITHS B MUPOBOI 5KOHOMHKE €I1le OOJIBIIe YCHIIIITH HHTEpEC K BOIpOcaM OI0KETHOM
KOHCOJUAALMHA. DKOHOMUYECKHE MOTpsiCeHMs], BbI3BaHHbIe naHaemued COVID-19, a Taxke nocnenyrommue
mpoOJieMbl C IIeMOYKaMU TOCTaBOK, BOJATHIBHOCTh II€H Ha OHEPrOHOCUTENM U TeONOJIUTUYECKas
HAMpPSHKCHHOCTh OKa3aJii 3HAYMTEIBHOC BIMSHUEC HAa TOCYAAapCTBEHHbIC (DMHAHCHI BO MHOTHX CTpaHaXx.
[IpaBuTENBCTBA pEATM30BAIM MAcCIITA0HBIC MAKEThl Mep (DUCKAJIBHOTO CTUMYJIUPOBAHHS ISl CMATYCHUS
SKOHOMHUYECKMX MOCAEACTBUN MaHAEMHUH, YTO CIIOCOOCTBOBAIO CTA0MIM3ALUHA S3KOHOMHUYECKOH aKTUBHOCTH,
HO TaKXe MPHUBEJIO K CYHIECTBEHHOMY POCTY YPOBHS TOCYAapCTBEHHOIO JI0Jira BO BceM Mupe. B pesynbrate
nebaTel 00 YCTOMYNBOCTH TOCYAapCTBEHHBIX (PHMHAHCOB W MOTCHIHUANBHBIX OyIyIINX MepaxX KOHCOJHUIAITUI
nproOpenu Bce OoIbIee 3HaUCHIE.

Ha stom (hoHe mOHNMAaHNE YCIIOBHIA, TIPH KOTOPHIX IMOJMUTHKA OFOKETHOW KOHCOJIMAANINH BIIUSICT Ha
SKOHOMHYECKYIO aKTUBHOCTB, IIPHOOPENI0 0CO0YI0 BaXKHOCTh. HacTosimee ncciiejoBaHie BHOCHT BKJIAl B 3Ty
JIUCKYCCHIO, PacCMaTPHBasi TCOPETUICCKAE OCHOBHI OFOKETHOW KOHCOJNMAANN U aHATH3UPYS MEXaHU3MBI,
MOCPENICTBOM KOTOPBIX CICpXKUBArOIas OIODKETHAS IMOJIUTHKA MOXKET TeHePHPOBATH IKCITAHCHOHUCTCKHE
s dextel. PaccMaTpuBas kak KeMHCHAHCKHE, TaK U HEKEHHCUAHCKHE TTOAXO0/IbI, UCCIIeI0BAHUE TIOUEPKUBAET
POJIb OKUIAHUHN, peakiuyi (UHAHCOBBIX PHIHKOB, JOBEPHUS K MOJUTHKE W MaKPOIKOHOMHYECKUX YCIOBUU B
(hopmupoBaHUH pe3yIbTATOB OIOJIKETHOH MOJUTUKH. B 11€710M, TaHHBIE TUTEPATYPhI CBUACTEILCTBYIOT O TOM,
YTO MaKpOIKOHOMUYECKHE TOCIEACTBUS OIOKETHOW KOHCONMMIAIMN B 3HAUUTEIHHONW CTENEHU 3aBUCST OT
KOHKPETHBIX YCIOBUI M BapbUPYIOTCS B 3aBUCHMOCTH OT CTPaHbI U Nepuojia BpemeHu. CienoBaTebHO, IpU
pa3paboTke cTpareruii OFOJPKETHOW KOHCOJIMJAIMY, HAlpaBiIeHHbIX Ha olecreueHue JOJNrOCPOYHOI
yCTOHYMBOCTH OIO/KETa, JHIA, OTBETCTBCHHBIE 3a (DOPMUpOBAHWE IIONUTHKY, MOJDKHBI TPHUMEHSITH
OCTOPOKHBINA IOJXO0J], YYUTHIBAIOLIUN KOHKPETHBIE YCIOBUSI.

KuaroueBble ciioBa: rocyiapcTBeHHbIC (DMHAHCHI, OIODKETHAsT KOHCOMMIALMS, SIKCITAHCHOHUCTCKHI
3¢ ekt Or0KETHON PECTPUKINH, HEKSHHCHaHCKHE 3P PEKTHI.
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Yapilandirilmis Ozet:

Makroekonomik teoride, maliye politikas1 geleneksel olarak toplam talebi etkilemek ve ekonomik
aktiviteyi istikrara kavusturmak i¢in kullanilan baglica araglardan biri olarak kabul edilmektedir. Geleneksel
Keynesyen gergevede, maliye politikasi ile ekonomik performans arasindaki iliski genellikle 6ngoriilebilir ve
biiyiik 6l¢iide dogrusal bir aktarim mekanizmast araciligiyla yorumlanmaktadir. Bu bakis agisina gore, kamu
harcamalarindaki artiglar veya vergilerdeki indirimler toplam talebi canlandirarak iiretim, istihdam ve gelir
seviyelerini yiikseltir. Tersine, daraltict mali politikalarin toplam talebi azaltmasi ve ekonomik aktiviteyi
yavaglatmasi beklenir. Genellikle Keynesyen modelin IS-LM modeline dayali temsiliyle iliskilendirilen bu
yorum, uzun zamandir maliye politikasinin makroekonomik roliinii anlamak i¢in baskin gergeve olarak kabul
gormektedir.

Ancak, 6zellikle 1980'lerden bu yana, dnemli bir teorik ve ampirik aragtirma kiilliyati, maliye
politikasinin her zaman ongoriilebilir ve dogrusal sonuglar tiretebilecegi varsayimini sorgulamistir. Birgok
arastirma, biit¢e agiklarini ve kamu borcunu azaltmak i¢in uygulanan daraltict maliye politikalarinin, belirli
kosullar altinda, genisletici makroekonomik etkiler yaratabilecegini ne stirmektedir. Literatiirde yaygin olarak
‘genisletici mali daralma hipotezi’ veya ‘maliye politikalarmin Keynesyen olmayan etkileri’ olarak tartigilan
bu olgu, mali konsolidasyon politikalarinin ekonomik aktiviteyi geleneksel Keynesyen tahminlerden farkli
sekillerde etkileyebilecegi kosullar konusunda yeniden bir tartigmayi tetiklemistir. Sonug¢ olarak, mali
konsolidasyonun makroekonomik sonuglart hem teorik hem de ampirik aragtirmalarda giderek daha 6nemli bir
konu haline gelmistir.

Bu tartigmanin kokenleri biiyiik 6lglide mali konsolidasyonla ilgili ulusal deneyimleri inceleyen
calismalara dayanmaktadir. lk katkilar, daraltici mali dnlemlerin belirli ekonomik kosullar altinda genisletici
sonuglara yol agabilecegini One siirmiistiir. Bu bulgular, biiyiik ve giivenilir mali konsolidasyonlarin 6zel
tilkketimi ve yatirimi baskilamak yerine tesvik ettigi durumlari belgeleyen ampirik ¢caligmalarla desteklenmistir.
Bu sonuglar, geleneksel Keynesyen mali c¢arpanlarn evrenselligini sorgulamis ve maliye politikasi
sonuglarinin daha genis makroekonomik ve kurumsal faktorlere bagli olabilecegi olasiligini vurgulamistir.
Keynesyen olmayan etkileri inceleyen literatiiriin nemli bir kismi, 6zel tiikketim ve yatirnmim maliye politikasi
degisikliklerine verdigi tepkilere odaklanmigtir. Bu g¢aligmalar, maliye politikas1 araglar1 ile 6zel sektor
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davranis1 arasindaki iligskinin dogrusal olmayabilecegini ve gelecekteki mali kosullara iligkin beklentilerden
giiclii bir sekilde etkilenebilecegini 6ne stirmektedir. Ricardian esdegerligi ve siirekli gelir hipotezinden ilham
alan teorik yaklasimlar, bor¢clanma yoluyla finanse edilen hiikiimet harcamalarindaki artislarin hanehalklarinin
gelecekte daha yiiksek vergiler beklemelerine yol acabilecegini, ihtiyati tasarruflari tesvik edebilecegini ve cari
tiiketimi azaltabilecegini vurgulamaktadir. Ote yandan, mali siirdiiriilebilirligin iyilestigine isaret eden
giivenilir mali konsolidasyon programlari, gelecekteki vergi yiklerine iliskin beklentilerin azalmasini
saglyarak 6zel tiiketimi tegvik edebilecektir.

Beklenti kanalinin otesinde, literatiir, mali konsolidasyonun ekonomik aktiviteyi etkileyebilecegi
cesitli ek mekanizmalar1 da vurgulamaktadir. Bu mekanizmalardan biri finansal piyasalar araciligiyla isler ve
genellikle servet etkisi olarak tanimlanir. Mali konsolidasyon, mali siirdiiriilebilirlik algisimi iyilestirerek
yatirimei giivenini artirabilir, bdylece kredi risk primlerini azaltabilir ve faiz oranlarini diisiirebilir. Daha diisiik
bor¢lanma maliyetleri, kredi kosullarini1 kolaylastirarak 6zel yatirimi ve tiiketimi tesvik edebilir. Bir diger
mekanizma ise konsolidasyon programlarinin bilesimi ve giivenilirligi ile ilgilidir. Ampirik calismalar, esas
olarak hiikiimet harcamalarinda indirimlere dayanan konsolidasyon c¢abalarinin, esas olarak vergi artiglarina
dayananlardan daha giivenilir ve siirdiiriilebilir olma egiliminde oldugunu gostermektedir.

Mali konsolidasyonun makroekonomik etkileri, bir ekonominin baslangigtaki mali kosullarina da
bagli olabilir. Yiiksek kamu bor¢ seviyeleri veya siirekli mali istikrarsizliklarla karakterize edilen iilkelerde,
giicli ve giivenilir konsolidasyon programlari kamu maliyesine olan giiveni yeniden tesis etmeye yardimci
olabilir. Bu gibi durumlarda, beklentilerdeki iyilesmeler ve risk primlerindeki azalmalar, mali konsolidasyonun
dogrudan daraltict etkisini kismen dengeleyebilir. Dahasi, konsolidasyon politikalarinin is gevrimlerine gore
zamanlamasi da ekonomik sonuglarini etkileyebilir.

Mali konsolidasyon literatiirindeki bir diger 6nemli konu, konsolidasyon donemlerinin dl¢iilmesidir.
Mali konsolidasyon genellikle biitce aciklarii azaltmayir veya kamu borcu dinamiklerini istikrara
kavusturmay1 amaglayan bir politika ¢abasi olarak tanimlansa da bu donemleri belirlemek i¢in evrensel olarak
kabul gormiis nicel bir kriter bulunmamaktadir. Birgok ampirik ¢aligma, konsolidasyon dénemlerini belirlemek
icin GSYIH'nin bir pay1 olarak dongiisel olarak diizeltilmis birincil dengedeki degisikliklere dayanmaktadir.
Bununla birlikte, farkli caligmalar farkli esik degerleri kullanmaktadir; bu da énemli metodolojik ¢esitlilige ve
celisen ampirik bulgulara yol agmustir.

Son kiiresel ekonomik gelismeler, mali konsolidasyona olan ilgiyi daha da yogunlastirmistir. COVID-
19 pandemisinin tetikledigi ekonomik aksakliklar, ardindan tedarik zinciri sorunlari, enerji fiyatlarindaki
dalgalanmalar ve jeopolitik gerilimler, birgok iilkede kamu maliyesini onemli Olglide etkilemistir. Zira
hiikiimetler, pandeminin ekonomik etkilerini hafifletmek i¢in biiyiik mali tesvik paketleri uygulamistir.Bu
paketler ekonomik faaliyeti istikrara kavusturmaya katkida bulunmus olsa da ayni zamanda diinya ¢apinda
kamu borg seviyelerinde ciddi bir artiga yol agmistir. Sonug¢ olarak, mali siirdiiriilebilirlik ve potansiyel
gelecekteki konsolidasyon dnlemleri hakkindaki tartismalar giderek daha 6nemli hale gelmistir.

Bu baglamda, mali konsolidasyon politikalarinin ekonomik aktiviteyi hangi kosullar altinda
etkiledigini anlamak 6zellikle kritiktir. Bu ¢alisma, mali konsolidasyonun teorik temellerini inceleyerek ve
daraltici mali politikalarin genisletici sonuglar dogurabilecegi mekanizmalar1 analiz ederek bu tartismaya
katkida bulunmaktadir. Hem Keynesyen hem de Keynesyen olmayan bakis agilarini gézden gegiren bu ¢alisma,
beklentilerin, finansal piyasa tepkilerinin, politika giivenilirliginin ve makroekonomik kosullarin maliye
politikast uygulamalarint sonuglarini sekillendirmedeki roliinti vurgulamaktadir. Genel olarak, literatiir, mali
konsolidasyonun makroekonomik etkilerinin baglama olduk¢a duyarli oldugunu, iilkeler ve zaman dilimleri
arasinda farklilik gosterdigini One siirmektedir. Sonu¢ olarak, politika yapicilar, uzun vadeli mali
stirdiiriilebilirligi saglamay1 amaglayan mali konsolidasyon stratejileri tasarlarken ihtiyath ve baglama duyarh
bir yaklasim benimsemelidir.

Anahtar Kelimeler: Maliye, Mali Konsolidasyon, Genigletici Mali Daralma, Keynesyen Olmayan
Etkiler.
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Introduction

In the macroeconomic literature, the effects of fiscal policy on aggregate economic activity
are typically analyzed within a predictable, linear transmission mechanism. This involves employing
the IS-LM-based hydraulic interpretation of the traditional Keynesian approach, which posits that
increases in government spending or decreases in the tax burden expand aggregate demand. At the
same time, contractionary fiscal policies restrict economic activity. However, numerous theoretical
and empirical studies, particularly over the last 30 years, have shown that the relationship between
fiscal policy and aggregate economic activity does not always operate through this linear mechanism.
Indeed, findings that contractionary fiscal policies aimed at reducing budget deficits can, in some
cases, have expansionary effects on aggregate economic activity have led to a re-evaluation of
established Keynesian assumptions regarding the macroeconomic effects of fiscal policy.

To understand these discussions, it is first necessary to conceptually define the role that the
traditional Keynesian approach assigns to fiscal policy. Within the traditional Keynesian framework,
in its simplest form, fiscal policy is considered a fundamental tool for directing aggregate demand
when factors of production exhibit unutilized capacity (Aydin, 2020; Bozatli, 2025). In particular,
increases in government spending or decreases in the tax burden can expand aggregate demand by
increasing production and employment, thereby contributing to macroeconomic stability (Barro,
1997; Blanchard, 2023; Snowdon & Vane, 2012). However, especially after the stagflation
experience of the 1970s, criticisms have emerged that traditional Keynesian assumptions (Karaman,
2020; Sen & Kaya, 2024) may not produce the expected results under specified conditions. In this
context, studies using a narrative method grounded in country experiences have argued that
contractionary fiscal policies can have expansionary effects under certain conditions (Feldstein,
1982; Hellwig & Neumann, 1987; Fels & Froehlich, 1987; Giavazzi & Pagano, 1996). A strand of
the literature, shaped by these studies and focusing on consumption behavior, has shown that the
relationship between fiscal policy instruments and private consumption can exhibit a nonlinear
structure (Almosabbeh, 2020; Aschauer, 1985; Brinca et al., 2025; Kwan, 2006; Wang & Gao, 2011).
These studies reveal that the effects of fiscal policy instruments on private consumption can vary
over time, depending on factors such as expectations, income perceptions, and consumption
decisions.

Another important part of the literature on the non-Keynesian effects of fiscal policy focuses
on the macroeconomic consequences of fiscal consolidation policies. Studies conducted by this
group, centered on the expansionary fiscal contraction hypothesis, argue that under certain
conditions, contractionary fiscal policies can expand economic activity. The literature emphasizes
that different transmission mechanisms contribute to these outcomes. In this context, some
researchers argue that expectations of economic agents regarding future tax burdens can be decisive
(Feldstein, 1982; Batini et al., 2012), while other studies draw attention to the wealth effect and
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financial market channels (Alesina et al., 1998; Giavazzi & Pagano, 1996; McDermott & Wescott,
1996; Miller & Russek, 2003). Furthermore, factors such as the size and credibility of consolidation
programs (Afonso, 2001), perceptions regarding the intergenerational distribution of public debt
burden (Barro, 1974), and the instrument-based composition of consolidation policies (Cournéde &
Gonand, 2006; Sutherland, 1997) are also considered important in determining whether
contractionary fiscal policies can produce expansionary results. Moreover, the business-cycle
conditions under which fiscal policies are implemented can also be decisive in determining outcomes
(Zaghini, 2001). These findings have laid the groundwork for a vast empirical literature
demonstrating that the macroeconomic effects of fiscal policy can vary across institutional and
macroeconomic contexts.

The economic uncertainties that began with the COVID-19 pandemic and were subsequently
deepened by global supply chain problems, energy price fluctuations, and regional wars have
significantly affected many economies, from developed to developing countries, and especially
public finance balances (IMF, 2025). To limit the contractionary effects of these external shocks to
economic activity, many countries have temporarily relaxed fiscal constraints and implemented
comprehensive fiscal stimulus packages. Indeed, the IMF (2021) reports that approximately $16
trillion in fiscal support packages were implemented worldwide in the first year following the
pandemic. Similarly, the UNCTAD (2025) report indicates that the global public debt stock has
reached $102 trillion. During this period, significant increases in government spending, tax deferrals,
and transfer payments provided fiscal support to the economy, helping to offset the contraction in
private-sector demand and to limit the sharp decline in economic activity. However, given the scale
of these developments, the debate on fiscal sustainability has returned to the forefront, and academic
interest in the macroeconomic effects of fiscal consolidation policies has increased. In this context,
a significant debate has emerged in the literature over whether the effects of fiscal consolidation
practices on economic activity may diverge from traditional Keynesian predictions. Therefore,
systematically examining the conditions under which contractionary fiscal policies can produce
expansionary effects is a critical investigation problem'.

This study aims to contribute to the literature in three keyways by examining the theoretical
foundations of the fiscal consolidation debate within a comparative framework. First, it
comprehensively addresses the theoretical discussions on the Keynesian and non-Keynesian effects
of fiscal policy, systematically examining the fundamental mechanisms that determine the conditions
under which fiscal consolidation policies can produce expansionary results. Second, the study not
only discusses the effects of fiscal consolidation on economic growth at a theoretical level but also
evaluates the determinants of these effects within an analytical framework, including expectations,
the wealth effect, the magnitude of consolidation, and the policy mix. Finally, the study aims to
contribute to current policy debates by addressing the potential macroeconomic consequences of

! The multidimensional treatment of the COVID-19 pandemic throughout the social sciences literature is evident. Existing
studies have examined the pandemic from diverse perspectives, including its effects on the economy and businesses
(Nakiboglu & Isik, 2020; Durmus & Sahin, 2020; Giilhan, 2020; Bagc1, 2020), individuals' psychological well-being,
anxiety levels, and social behaviors (Cigek & Almali, 2020; Agan, 2020; Oztiirk et al., 2020), social media use and digital
communication processes (Ongel et al., 2020; Dondurucu & Cetinkaya, 2020; Birol & Akil, 2025), e-commerce and online
consumer behavior (Kayakus & Cevik, 2020; Giiven, 2020; Kaynak, 2020), its implications for the tourism and aviation
industries (Ozgoban, 2020; Oran, 2020; Pehlivanli, 2020; Alic1 & Polat, 2020; Karakavuz, 2020), public administration,
public finance, and economic policies (Avel & Yenigeri, 2020; Bilgili, 2020; Selamzade & Ozdemir, 2020), its
environmental and historical dimensions (Ince, 2020; Bingiil Ak et al., 2020), its impact on international trade and exports
(Sezgin, 2020), transformations in working life (Gormiis, 2020), debates on international politics and civilizations (Yaman,
2020), mathematical modeling of the pandemic (Gdksel & Cinar, 2020), its transformative effects on capitalist social
relations (Cebeci, 2020), and issues related to youth unemployment and employment (Aydin & Dayioglu, 2020).
Collectively, this body of research demonstrates that COVID-19 is not merely a public health crisis but also an
interdisciplinary field of inquiry encompassing economic, social, psychological, technological, political, and administrative
dimensions.
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fiscal consolidation policies in the context of rising global public debt and the renewed debate on
fiscal sustainability following the COVID-19 pandemic.

The study is organized as follows: Section one addresses the non-Keynesian effects and the
effectiveness of fiscal policy within a theoretical framework. The second section examines the
concept of fiscal consolidation, including its measurement methods and operational definitions used
in the literature. The third section systematically evaluates the empirical literature on the subject. The
conclusion summarizes the study's general findings and outlines policy implications.

1. Non-Keynesian Effects and Effectiveness of Fiscal Policy

Within the hydraulic interpretation of the Keynesian approach (Hansen, 1953; Hicks, 1937;
Klein, 1966; Modigliani, 1944), a linear relationship is predicted between fiscal policy and the level
of aggregate output. More simply, it is assumed that expansionary fiscal policies will increase
aggregate output, while contractionary fiscal policies will decrease it (Barro, 1997). Based on the
fundamental Keynesian macroeconomic identity, for a hypothetical open economy with government
intervention can be expressed as follows:

Y=C+I1+G+NX (1)

In Equation 1, Y represents total output; C represents private-sector consumption; / represent
private-sector investment; G represents governmenet purchases of goods and services; and NX
represents net foreign trade. Equation 2 defines the tax function that represents active government
intervention:

T=T,+tY 2)

In Equation 2, T, represents lump-sum taxes, and ¢ represents the marginal tax rate,
depending on the state's active role. Equation 3 illustrates the sensitivity of the consumption function
to disposable income:

C=C+cYa) (Yo))=Y—-T 3)

Furthermore, assuming that investment is sensitive to interest rates and income levels, the
investment function is defined in Equation 4:

I =1+ pY —ar, 1>>0, a>0 4)

Here, %’ represents the sensitivity of investments to income level, and a represents the
sensitivity of investments to the interest rate. Finally, assuming imports are income-sensitive and
exports are autonomous, the net export function can be written as Equation 5:

NX = Xo —mY ®)
Under these assumptions, after simplification, the fiscal policy multiplier in an open
economy is given by Equation 6:
= ! (Co—cTy+1p+G+X—ar) ©)
1-c(1—-t)—-B+m-° 700

In Equation 6, ¢ represents the marginal propensity to consume; ¢, the marginal tax rate; m,
the marginal propensity to import; and S, the sensitivity of investments to income. Under this
structure, the marginal effects of fiscal policy on total output can be defined in Equation 7:

Y

2 The B coefficient is the accelerator parameter that expresses the income sensitivity of investment and directly affects the
stability conditions of the multiplier mechanism. Classical literature analyzing the multiplier-accelerator interaction shows
that if the income sensitivity of the investment is high, the system can produce explosive fluctuations. Therefore, it is
generally accepted that the condition 7-c(1-t)-fi+m>0 must be satisfied for the model to produce a stable equilibrium (Barro,
1997).
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ay 1

G O-ca-o-p+m "

ay_ —C 0

M, A-cA-0-F+m (7)
aY —cY

aA-ca-n-Frm

Equation 7 demonstrates the relationship between the total output (Y) function, defined
within the framework of an open economy, and both the expenditure and income aspects of fiscal
policy (Barro, 1997; Blanchard, 2023).

. ay o . . . .
Accordingly, a Pk 0 indicates that increases in government spending have a positive effect

ay . L . . .
on total output, o < 0 while a indicates that increases in autonomous taxes reduce disposable
0

. . ay . e
income, thus contracting total output. However, a o5 < 0 reveals that the automatic stabilization

mechanism, which causes the tax burden to increase as income increases, weakens the effect of the
fiscal multiplier and limits the impact of fiscal policy on output (Giivel, 2012). Therefore, ceteris
paribus, applications of contractionary fiscal policy will lead to a decrease in total output by reducing
the multiplier effect AG < 0,AT, > 0 when, and/or when an increase in ¢ occurs. The idea that
implementing fiscal policies in a counter-cyclical manner within the framework of the traditional
Keynesian mechanism defined up to this point is a powerful policy tool for ensuring macroeconomic
stability is supported by a broad group of researchers (Serin & Unliikaplan, 2022, Appendix 1).

However, criticisms of the assumptions underlying the Keynesian approach have led to
ongoing debates. In particular, discussions regarding the role of long-term expectations and the
fundamental properties of interest and money (Shackle, 1967; Robinson, 1962) have led to a
reassessment of some interpretations of Keynesian thought. These discussions, which align with the
neoclassical-orthodox economic approach and the revised reductionist perspective put forward by
Coddington (1983), have theoretically strengthened the view that fiscal policies may not always yield
Keynesian results. Indeed, theoretical studies developed within this framework (Feldstein, 1982;
Hellwig & Neumann, 1987; Fels & Froehlich, 1987) and subsequent empirical research (Alesina &
Ardagna, 1998; Bertola & Drazen, 1993; Giavazzi & Pagano, 1990, 1996; Sutherland, 1997) have
shown that the macroeconomic effects of fiscal policies can vary depending on context and
expectations. More recent studies also support the findings on non-Keynesian effects presented here
(Afonso & Leal, 2022; Afonso et al., 2022; Badru et al., 2025; Woldu & Szakalné Kano, 2023).

This anomaly is based on the traditional Keynesian multiplier mechanism, which assumes
that government spending automatically increases aggregate production. Therefore, it is based on the
idea that the relationship between public and private spending is not exogenous but can be
conditionally shaped by complementarity or substitution relationships, within the framework of
expectation and reliance channels (Yardim Kilickan & Karacan, 2019). Indeed, while Bailey (1971)
suggested that a substitution relationship might exist between public and private spending,
Friedman's (1957) permanent income hypothesis, Kormendi (1983) and Aschauer (1985), within the
framework of the Ricardian equivalence approach, argued that increases in government spending
could reduce private consumption and investment by raising individuals' expectations of increased
future tax burdens. Furthermore, the composition and effectiveness of government spending are also
among the key factors determining the impact on aggregate demand. Changes in spending categories
can also produce non-Keynesian results through effects on aggregate factor productivity (Devereux
etal., 1996) or through complementarity/substitution relationships with private goods (Karras, 1994).
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Therefore, the effects of fiscal policies on output do not always exhibit a linear pattern. These
effects can vary significantly depending on the structural conditions of a country's fiscal space and
on the expansion and contraction phases of its business cycle. In this context, we can expand the
initial series of equations 1-6 to include expectation, interest rate, and exchange rate channels for an
open economy as follows:

Y=C(Y-T,T®)+IrY)+G+NX(e) (8)

In Equation 8, 7° represents the expected tax burden, » the interest rate, and & the real
exchange rate the expected tax burden are denoted. This structure will include not only the direct
effect of fiscal policy on aggregate demand, but also its indirect effects shaped through expectation,
interest rate, and exchange rate channels (Bénassy-Quéré et al., 2019, 148). In this context, the
consumption function, including the Ricardian expectations channel, can be defined in Equation 9:

C=Co+c(Y—T)—04T¢, 0<6<1 )

The main point to note in Equation 9 is that, although consumption is defined as
C=C(Y-PV(T)) in the Ricardian model, 8 represents the ad hoc expectation parameter in this
equation, reflecting the reliability of fiscal policy. Thus, a decrease in the expected tax burden AT¢ <
0 could stimulate private consumption. Accordingly, the investment and net export functions are
written as follows to preserve income sensitivity:

I=1+pY—ar, NX=X,—mY +yc¢ (10)
Under these conditions, the equilibrium national income level is obtained as follows:

1 (11)

Y= Co—cTy—0AT® + 14+ G + Xy —ar +
1—c(1—t)—[3+m(0 o 0 o~ ar +e)

Unlike Equation 6, Equation 11 shows that the effects of fiscal policies on total output are
not limited to direct changes in spending and taxes. According to Equation 11, total output is
determined through a multidimensional transmission mechanism shaped by expectations, interest
rates, investment behavior, and external competition conditions. Furthermore, this structure
demonstrates that the effects of fiscal policy cannot be explained solely by the Keynesian multiplier;
intertemporal mechanisms operating through expectation formation and financial markets are also
decisive.

In this context, the direct demand channel, which operates through government expenditures
(G) and autonomous taxes (Ty), the expectations channel (AT€), which reflects changes in the
expected tax burden, the wealth-interest-investment channel (r,),which operates through the income
sensitivity of interest rates and investments, and the exchange rate/competition channel(g), which
operates through changes in the real exchange rate, are all decisive factors. Under this structure, the
net effect of fiscal policies (AG<0 and/or AT,>0) on national income will vary depending on the
relative size and interaction of these channels (Koenig, 1993, 19). Indeed, the terms —6 AT®, -ar,
and y,¢ in Equation 11 indicate that in a reliable and predictable fiscal policy process, improvements
in expectations (AT ¢<0), a decrease in interest rates, and an increase in investment (A4r<0), along
with an expansion of net exports due to increased competitiveness, can partially or completely offset
the contraction in direct demand resulting from decreases in government spending or increases in
taxes.

In its simplest terms, if the expansionary (contractionary) effects arising through the
expectation, interest rate, and exchange rate channels are greater than the contractionary
(expansionary) effects originating directly from the demand channel, the net effect of fiscal policy
on total output can be positive (negative) (Foresti & Marani, 2014). This result demonstrates that the
effects of fiscal policies are not always linear or symmetrical, contrary to traditional assumptions.
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Instead, it constitutes a formal expression of non-Keynesian effects, stating that under certain
conditions, contractionary policies can yield expansionary results, and expansionary policies can
yield contractionary results.

2. Fiscal Consolidation: Definitions, Effects, and Mechanisms

Following the 2008 Global Financial Crisis, fiscal expansion policies implemented in many
countries to stabilize the financial system placed significant pressure on public finances. After the
negative effects of the crisis largely subsided, fiscal consolidation policies became a subject of
extensive debate in the economics literature. Some of these debates argued that fiscal consolidation
could create a kind of fiscal trap (Hannsgen & Papadimitriou, 2012). According to this view, cuts in
government spending could contract aggregate demand, leading to slower growth and increased
unemployment; declining tax revenues and increased transfer payments could cause budget deficits
to widen again, triggering even harsher consolidation measures (Sen & Kaya, 2017, p. 133). Other
researchers, however, supported the idea that fiscal consolidation policies could create economic
expansion, thus advocating for expansionary fiscal contraction as a positive phenomenon (Afonso,
2010).

Similarly, in the last decade, economic uncertainties directly affecting the real sector and
beginning with the COVID-19 pandemic, such as global supply chain disruptions, energy price
volatility, and regional wars and tensions, have significantly negatively impacted many economies,
from developed to developing countries, and especially public finance balances (Kase et al., 2026).
These developments have increased the pressure on public finances from widely implemented
expansionary fiscal policies and brought the debate on fiscal sustainability back to the forefront
(Adler et al., 2024; Frangiamore et al., 2025).

Table 1: Criteria for Fiscal Consolidation

Author (Year) Sample Criteria Definition
. . 1 year >1.5%
Alesina & Perotti (1997) OECD C. ACAPB/GDP 2 years >%1,25
1 year >%3
. . 2 years >%3
Giavazzi & Pagano (1996) OECD C. ASB/GDP 3 years >%d
4 years >%5
>1 59
McDermott & Wescott (1996) Developed C. ACAPB/GDP Improvemen;;lfrgl 3% over 2
. 1 year >2%
Alesina & Ardagna (1998) OECD C. ACAPB/GDP 2 years >%1.5
Giavazzi et al. (2000) Developed & AFES/GSYH >1.5% increase
Developing C.
.. 1 year >1,6
Zaghini (2001) EUC. ACAPB/GDP 2 years 20,8
. 1 year >%2
Alesina et al. (2002) OECD C. ACAPB/GDP 2 years 2%1,25
Miller & Russek (2003) OECD C. CAPB >3 years of structural recovery
Giudice et al. (2007) EU C. Structural PB >3 years of structural recovery
Alesina & Ardagna (2010) OECD C. ACAPB/GDP >1.5% improvement
Afonso (2010) EU C. PB/GDP >1.5 o recovery
. 2 years >%2
Alesina & Ardagna (2013) Developed C. ACAPB/GDP 3 years >%3
. 1 year >%?2
Arestis et al. (2018) PIIGGS C. ACAPB/GDP 2 years >%1,5
Ziogas & Panagiotidis (2021) OECD C. ACAPB/GDP >1.5% improvement
Afonso et al. (2022) 174 C. ACAPB/GDP >0.5% for 2 years
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Note: A indicates the annual change in the relevant variable. The > sign means "greater than or equal to". ¢
represents the sample standard deviation of the relevant variable. CAPB, cyclically adjusted primary balance,
SB, structural balance, PB, primary balance, FES, full employment surplus.

Considering the last decade, it is possible to assume that research on fiscal consolidation
policies will very soon become the center of gravity in fiscal policy discussions. One of the main
problems highlighted in the literature is the lack of clearly and consistently defined, comparable
numerical measures for fiscal consolidation, which is often defined in terms of conceptual elements
such as limiting public spending, increasing taxes, and reducing budget deficits, across different
countries and periods. This situation poses a significant methodological challenge, making it difficult
to empirically assess the scope, nature, and macroeconomic effects of fiscal consolidation practices.
While the literature on this subject is extensive, researchers mostly define consolidation as the
cyclically adjusted primary budget balance as a percentage of GDP (Afonso et al., 2022). Table 1
summarizes the criteria for defining fiscal consolidation presented in the literature.

Table 1 shows the indicators and threshold values used to define fiscal consolidation in the
literature. Most studies base periods of fiscal consolidation on changes in cyclically adjusted primary
budget balance or structural budget balance indicators. This approach is preferred because it allows
for a more accurate measurement of the discretionary component of fiscal policy by isolating the
impact of business cycle fluctuations and interest payments on the budget balance. Indeed, studies
such as Alesina and Perotti (1997), Alesina and Ardagna (1998; 2010; 2013), Alesina et al. (2002),
and Ziogas and Panagiotidis (2021) largely define periods of fiscal consolidation through threshold
values based on improvements in the CAPB/GDP ratio.

When examining the studies in Table 1, it is evident that the threshold values used to define
fiscal consolidation are concentrated around structural improvements of 1-2% of GDP. Studies,
particularly those covering OECD countries, consider improvements in the CAPB/GDP ratio of
approximately 1.5-2% per year as constituting fiscal consolidation. However, some studies define
consolidation processes not only as single-period changes but also as multi-year, cumulative
improvement processes. For example, while Giavazzi and Pagano (1996) define consolidation as
cumulative threshold values across different time horizons, Miller and Russek (2003) and Giudice et
al. (2007) argue that fiscal consolidation should be considered a structural improvement process that
continues for at least 3 years.
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Table 2. Non-Keynesian Influences: Mechanisms and Consequences
Author (Year) Type of Effect Transmission Mechanism Expected Outcome
Improvement in expectations

Fel.d§teln (1982); Expectations regarding future tax burden —> Prlvat.e consumption
Batini et al. (2012) effect . . . increases
decline in precautionary savings
McDermott & Wescott
(1996); Giavazzi & Decline in interest rates and Private consumption
Pagano (1996); Miller & Wealth effect increase in asset prices increases
Russek (2003)
. Small and temporary .
Afonso (2001) SIZ? Of. consolidation programs do not Expansionary effect
consolidation . . does not emerge
improve expectations
Barro (1974) Intergenerational ~ Public debt shifts the tgx burden Long-term welfare
effect to future generations loss
Alesina et al. (1998) Sustainability Reductlgn in bgdget deﬁmts — Prlva.te investment
effect decline in risk premium increases
Alesina & Perotti Labor market Wage moderation and increased Employment and
(1997); Carvalho (2009) effect competitiveness investment increase
Cournéde & Gonand Composition of Expenditure-based Stroneer expansiona
(2006); Sutherland confoli dation consolidations have higher & o ffé)c ¢ Y
(1997) credibility
McDermott & Wescott . Strong and persistent Expectations and
. . Size and S - .\
(1996); Giavazzi & ersistence consolidation programs improve  growth are positively
Pagano (1996) P debt dynamics affected

Thirdly, the literature indicates that different methodological approaches are used to measure
fiscal consolidation. While CAPB-based threshold methods constitute the dominant approach in the
literature, some studies use structural budget balance indicators (Giavazzi et al., 2000), while others
employ statistical threshold values or policy-action-based (narrative) approaches. Measurement of
fiscal consolidation in empirical analyses largely depends on researchers' choice of operational
definition and methodological framework. Indeed, Table 1 reveals that definitions of fiscal
consolidation can differ not only by the criteria used, but also by the country samples covered by the
studies and by those samples' levels of development. In other words, it is not possible to define a
single threshold that applies to all countries. This indicates that the macroeconomic effects of fiscal
consolidation can vary across countries depending on institutional capacity, fiscal space, debt stock,
and business cycle phases.

However, discussions of fiscal consolidation focus not only on how these processes are
measured, but also on the mechanisms through which the macroeconomic effects of these policies
manifest. In this context, factors such as the expectations channel, the wealth effect, the interest-rate
effect, labor-market mechanisms, and the size and composition of fiscal consolidation programs are
key determinants of the macroeconomic outcomes of fiscal consolidation. In this context, Table 2
systematically summarizes the mechanisms discussed in the literature for non-Keynesian effects,
how these mechanisms operate, and their expected macroeconomic consequences. These
mechanisms generally revolve around the expectations channel, financial conditions (interest-rate
and wealth effects), real-economy channels (labor and resource allocation), and the design of
consolidation programs.

The macroeconomic impact of fiscal consolidation is shaped not only by spending and tax
levels but also by expectations, policy mix, interest rate dynamics, and country-specific conditions.
Therefore, expansion can be observed even during periods of fiscal contraction in some cases. This
phenomenon demonstrates that the expansionary fiscal contraction hypothesis remains important at
both the theoretical and empirical levels. Various methods have been used to test this theoretical
framework in empirical studies conducted across different periods. This section discusses the

Turkish Studies — Economics, Finance, Politics 21(3)



An Investigation of the Keynesian and Non-Keynesian Effects... 5807

empirical literature on the expansionary fiscal contraction hypothesis, focusing on its periodic
development and findings.

3. Empirical Literature Review on the Non-Keynesian Effects of Fiscal Policies

Empirical studies, building on foundational arguments and expanding the literature on non-
Keynesian effects, have established a significant body of research, particularly since the 1990s,
demonstrating that fiscal policies can produce outcomes inconsistent with the Keynesian paradigm.
In this context, Giavazzi and Pagano (1990), in their descriptive regression analysis of data from 10
OECD countries covering the period 1973—-1989, showed that cuts in government spending could, in
some cases, boost short-term economic growth, and that the effects of fiscal changes were not always
consistent with classical Keynesian expectations. This study pioneered the introduction of the
expansionary fiscal contraction hypothesis into the empirical literature.

Subsequent studies based on these findings have shown that the effects of fiscal consolidation
policies on growth are sensitive to the composition, size, and persistence of these policies. For
example, Alesina and Perotti(1997),in their analysis of panel data covering 19 OECD countries for
the years 1960-1994, showed that tax increases mostly led to strong fiscal consolidation. In contrast,
transfer payments and cuts in government wages were more effective in reducing the debt-to-GDP
ratio.

McDermott and Wescott(1996), reaching similar conclusions, demonstrated in their panel
data analysis of 20 OECD countries from 1970 to 1995 that large-scale fiscal contractions do not
always lead to economic contractions and that credible fiscal consolidation programs aimed at
reducing public debt can support economic growth through the investment channel. Similarly, Perotti
(1999), in a panel data analysis covering 19 OECD countries from 1965—-1994, argued that the effects
of fiscal policy can vary depending on initial fiscal conditions and found that cuts in government
spending at high levels of public debt can increase private consumption, creating expansionary
effects.

Studies expanding on this literature show that the size and persistence of fiscal consolidation
programs also play a significant role. For example, Giavazzi and Pagano (1996), using OLS and
2SLS methods for 19 OECD countries in the period 1970-1994, reinforced earlier findings in the
literature by demonstrating that the effects of fiscal contractions are nonlinear and that large-scale
fiscal consolidations can increase private demand. Similarly, Giavazzi et al. (2000), in panel savings
function estimates covering OECD and developing countries in the period 1970-1996, showed that
large fiscal contractions can create nonlinear effects on macroeconomic variables.

Since the 2000s, the literature has increasingly emphasized that the effects of fiscal policy
can vary depending on debt dynamics and business cycle conditions. For example, Zaghini (2001),
in his regression analysis for 14 European Union countries during the period 1970-1998, showed
that Keynesian effects were dominant at low debt levels, while non-Keynesian effects could emerge
during periods of high debt. Similarly, Miller and Russek (2003), in their OLS estimations for 19
OECD countries during the period 1970-1996, revealed that non-Keynesian effects were observed
in some cases, but these effects varied depending on the country and period conditions.

Subsequent studies have shown that the effects of fiscal policy are not generalizable and
exhibit considerable heterogeneity. For example, van Aarle and Garretsen (2003), in their OLS
analysis for EMU countries during the 1990—1998 period, found limited evidence of nonlinear effects
of fiscal consolidation. Similarly, Weyerstrass et al. (2006), using a fixed effects estimator for five
advanced economies during the 1970-2005 period, obtained only limited findings regarding non-
Keynesian effects. Furthermore, Tagkalakis (2008), in a panel data analysis of 19 OECD countries
during the 1970-2002 period, showed that the effects of fiscal policy varied across business cycles
and that traditional Keynesian mechanisms were dominant in most cases.
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More recent studies have examined the macroeconomic effects of fiscal consolidation using
different econometric methods. For example, Afonso (2010), in his panel data analysis for the EU-
15 countries during the period 1970-2005, found that cuts in government spending could increase
private consumption and, through this channel, economic growth. Similarly, Afonso and Jalles
(2014), using the IV-GLS method for OECD countries during the period 1970-2010, showed that
fiscal consolidation could have non-Keynesian effects on private investment. However, Afonso and
Martins (2016), in their fixed-effects estimation for EMU countries during the period 1970-2013,
showed that fiscal consolidations, especially those based on spending cuts, could have expansionary
effects.

However, the literature shows a lack of strong, generalizable evidence that fiscal
consolidation policies systematically support economic growth. For example, Arestis et al. (2018),
using the bootstrap Konya-Granger causality method for six advanced economies during the period
19802014, found no evidence that fiscal consolidation had a systematic expansionary effect on
growth. Similarly, Woldu and Szakalné Kan¢ (2023), in their panel data analysis of 40 sub-Saharan
African countries during the period 2000-2019, did not find findings supporting the expansionary
fiscal contraction hypothesis.

Recent studies have demonstrated that the effects of fiscal policy exhibit a nonlinear structure
that varies across country groups. For example, Khanfir (2019), using the STR model for the Tunisian
economy during 1975-2010, showed that fiscal expansion and contraction shocks can produce
asymmetric macroeconomic effects. Furthermore, SVAR analyses conducted by Afonso and Leal
(2022) for EMU countries during 2000-2016 show that fiscal consolidation policies can lead to non-
Keynesian responses in economies with high debt levels. Using a larger country sample, Afonso et
al. (2022) found, in their panel data analysis covering 174 countries from 1970-2018, that the
expansionary fiscal contraction hypothesis is particularly pronounced in economies with high public
debt levels. In parallel with these findings, Badru et al. (2025) Local projection analyses conducted
by for sub-Saharan African countries during the period 1995-2022 also provide additional evidence
for the existence of non-Keynesian effects.

Taken together, the literature shows that the macroeconomic effects of fiscal consolidation
policies do not follow a unidirectional, generalizable pattern. While non-Keynesian effects may
emerge in some cases, their magnitude and direction vary significantly depending on factors such as
public debt levels, business cycle conditions, the extent of fiscal consolidation, and the policy mix.

When the studies above are considered together, it becomes clear that the literature on fiscal
consolidation is organized around three main lines of research. The first group of studies examines
the macroeconomic effects of fiscal consolidation within the framework of the expansionary fiscal
contraction hypothesis. Among the pioneering studies of this approach, Giavazzi and Pagano (1990;
1996), Alesina and Perotti (1997), and McDermott and Wescott (1996) argue that large and lasting
fiscal contractions can increase private consumption and investment through expectation channels.
These studies show, in particular, that consolidation programs based on spending cuts can produce
stronger growth effects than those based on tax increases. The second group of studies encompasses
regime-dependent approaches that argue that the effects of fiscal policy depend on initial fiscal
conditions and public debt dynamics. A significant turning point in this literature is the regime
distinction developed by Perotti (1999). This approach suggests that in economies with high levels
of public debt, fiscal consolidation programs can boost private demand through credibility and
expectation channels. Similarly, studies by Zaghini (2001), Miller and Russek (2003), and van Aarle
and Garretsen (2003) demonstrate that the effects of fiscal policy can differ across debt levels,
business cycle conditions, and country characteristics. A third group of studies reveals that the effects
of fiscal consolidation policies exhibit a nonlinear, asymmetric structure that varies across country
groups. The econometric methods used in this literature have also diversified considerably. For
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example, Afonso (2010), Afonso and Jalles (2014), and Afonso and Martins (2016) examined the
effects of fiscal consolidation on private consumption and investment using panel data analysis.
Similarly, Khanfir (2019) used nonlinear STR models, while Afonso and Leal (2022) analyzed the
effects of fiscal shocks using the structural VAR method. Studies using larger samples also show that
the effects of fiscal consolidation policies vary depending on country groups and macroeconomic
conditions (Afonso et al., 2022; Badru et al., 2025; Woldu & Szakalné Kano, 2023).

A general assessment of the empirical literature reveals that the macroeconomic effects of
fiscal consolidation policies do not exhibit a unidirectional, generalizable pattern; rather, they vary
significantly depending on factors such as initial fiscal conditions, public debt levels, business-cycle
conditions, and the policy mix. Therefore, studies analyzing the effects of fiscal consolidation on
economic growth should consider not only the magnitude of the fiscal contraction but also the
macroeconomic context in which these policies are implemented and the methodological approaches
used.

4. Conclusion and Recommendations

The traditional Keynesian approach assumes that the effects of fiscal policy tools on
aggregate demand are largely linear and predictable. Under this framework, increases in government
spending are expected to increase economic activity, while contractionary fiscal policies are expected
to reduce output and employment. However, theoretical and empirical studies over the past thirty
years have shown that the effects of fiscal policies on economic activity do not always occur within
this simple framework and that, under certain conditions, contractionary fiscal policies can have
expansionary effects. This phenomenon is discussed in the literature as the non-Keynesian effects or
the expansionary fiscal contraction hypothesis.

This study examines the Keynesian and non-Keynesian effects of fiscal policy during fiscal
consolidation and methodically analyzes the fundamental theoretical mechanisms underlying these
effects. Our findings reveal that the macroeconomic consequences of fiscal consolidation policies
cannot be explained solely through direct demand channels, such as government spending or tax
changes. Instead, factors such as expectations, financial markets, interest rates, exchange rate
dynamics, and perceptions of public debt sustainability significantly shape the effects of fiscal policy
on economic activity. This indicates that the transmission mechanism of fiscal policy has a
multidimensional and conditional structure. Another important finding of our study is the significant
methodological heterogeneity in the literature on fiscal consolidation policies. Although fiscal
consolidation is often defined as contractionary fiscal policies implemented to reduce budget deficits
or improve public debt dynamics, empirical studies measure fiscal consolidation using different
indicators and thresholds. Threshold methods based on cyclically adjusted primary budget balance
or structural budget balance indicators are commonly used in the literature. However, because these
methods rely on somewhat thresholds for defining fiscal consolidation, different studies may reach
divergent conclusions. Therefore, the measurement methods and operational definitions used to
evaluate empirical findings on the macroeconomic effects of fiscal consolidation need to be carefully
considered.

These findings demonstrate that expectations, credibility, and the quality of policy design
largely determine the effects of fiscal consolidation policies. When expectations are considered as a
primary transmission channel, reliance in the government's ability to control debt and budget deficits
increases in the first stage. This weakens expectations of future tax increases. As a result, households
reduce their precautionary savings and increase the share of current income allocated to consumption.
Thus, aggregate demand is supported, and even contractionary fiscal policies can produce
expansionary results under certain conditions. Secondly, the sustainability effect comes to the fore.
The budget balance improves as the fiscal consolidation process proceeds. This improvement
strengthens the perception of the sustainability of public debt. Risk premiums and real interest rates
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tend to fall. As financing conditions ease, access to borrowable funds becomes easier, and borrowing
costs decrease. In this environment, private-sector investments increase, and economic growth is
supported. Furthermore, it is observed that strong and lasting consolidation programs build reliance,
expenditure-based policies are more credible, and weak programs are insufficient to activate these
mechanisms. In general, the effects of fiscal consolidation are not linear; expectations channels and
policy credibility largely shape them.

In this context, it is understood that the effects of fiscal consolidation policies on economic
growth can vary significantly across countries, depending on macroeconomic conditions, fiscal
space, and institutional structures. It is argued that in economies with high public debt and low
financial market reliance, strong and reliable fiscal consolidation programs can reduce risk
premiums, lower interest rates, and thus stimulate private investment. Therefore, the macroeconomic
effects of fiscal consolidation policies largely depend on the economic context in which they are
implemented.

In light of these findings, several important implications emerge for policymakers. First, the
design of fiscal consolidation policies should, rather than focus exclusively on short-term goals such
as reducing the budget deficit, prioritizing a holistic assessment of their impact on economic
expectations, financial markets, and investment decisions. Second, the credibility and sustainability
of fiscal consolidation programs are critical factors shaping the expectations of economic actors.
Establishing a reliable and consistent fiscal framework can strengthen the positive effects of fiscal
consolidation policies on financial markets and private sector behavior. Third, the composition of
fiscal consolidation programs is also an important policy variable. The literature suggests that
consolidation programs based on spending cuts may have a less negative impact on economic activity
than those based on tax increases.

Instead of adopting a uniform approach when evaluating fiscal consolidation, country-
specific conditions should be considered. Factors such as public debt dynamics, financial market
conditions, the state of the business cycle, and institutional capacity are among the key determinants
of fiscal policy effectiveness. Therefore, adopting a flexible, context-sensitive, and long-term
approach oriented towards fiscal sustainability in the design of fiscal consolidation policies is crucial.
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Makroiktisat literatiiriinde maliye politikasinin toplam ekonomik faaliyetler iizerindeki
etkileri cogunlukla 6ngoriilebilir ve dogrusal bir aktarim mekanizmasi ¢ergevesinde ele alinmaktadir.
Bu kapsamda kamu harcamalarindaki artislarin veya vergi yiikiindeki azalislarin toplam talebi
genisletmesi, buna karsilik daraltict maliye politikalarinin ekonomik faaliyetleri kisitlayacagi
yoniindeki geleneksel Keynesyen yaklagimin IS—-LM temelli hidrolik yorumuna bagvurulmaktadir.
Ancak 6zellikle son otuz yilda ortaya konulan ¢ok sayida teorik ve ampirik calisma, maliye politikasi
ile toplam ekonomik faaliyet arasindaki iliskinin her zaman bu dogrusal mekanizma gercevesinde
gergeklesmedigini gostermektedir. Nitekim bazi durumlarda biitce agiklarinin azaltilmasina yonelik
daraltict maliye politikalarinin toplam ekonomik faaliyet diizeyi iizerinde genisletici etkiler
yaratabildigini ortaya koyan bulgular, maliye politikasinin makroekonomik etkilerine iligkin yerlesik
Keynesyen kabullerin yeniden tartigsilmasina yol agmistir.

Bu tartismalarin anlasilabilmesi igin oncelikle geleneksel Keynesyen yaklagimin maliye
politikasina atfettigi roliin kavramsal olarak ortaya konulmasi gerekmektedir. En yalin haliyle
geleneksel Keynesyen cergevede maliye politikasi, liretim faktorlerinde atil kapasitenin bulundugu
durumlarda toplam talebi yonlendirebilen (Aydin, 2020; Bozatli, 2025) temel bir politika arac1 olarak
kabul edilmektedir. Ozellikle kamu harcamalarindaki artislar veya vergi yiikiindeki azaliglar iiretim
ve istihdam diizeyini artirarak toplam talebi genisletebilmekte ve bu yolla makroekonomik istikrarin
saglanmasina katkida bulunabilmektedir (Barro, 1997; Blanchard, 2023; Snowdon & Vane, 2012).
Ancak ozellikle 1970’11 yillarda yasanan stagflasyon deneyimi sonrasinda, geleneksel Keynesyen
kabullerin bazi kosullar altinda beklenen sonuglar1 iiretmeyebilecegine yonelik elestiriler ortaya
cikmistir (Karaman, 2020; Sen & Kaya, 2024). Bu baglamda iilke deneyimlerine dayali anlati
yontemini kullanan ¢aligmalar, daraltici maliye politikalarmin belirli kosullar altinda genisletici
sonuclar dogurabilecegini ileri siirmiistiir (Feldstein, 1982; Hellwig & Neumann, 1987; Fels &
Froehlich, 1987; Giavazzi & Pagano, 1996). Bu calismalar etrafinda sekillenen literatiiriin bir
boliimil, tiiketim davranigina odaklanarak maliye politikas1 araglar1 ile 6zel tiiketim arasindaki
iliskinin dogrusal olmayan bir yap1 sergileyebilecegini gostermistir (Almosabbeh, 2020; Aschauer,
1985; Brinca vd., 2025; Kwan, 2006; Wang & Gao, 2011). Bu ¢calismalar maliye politikasi araglarinin
o0zel tiiketim {izerindeki etkilerinin beklentiler, gelir algis1 ve zamanlar arasi tiikketim kararlari gibi
faktorlere bagli olarak degisebilecegini ortaya koymaktadir.

Maliye politikasinin Keynesyen olmayan etkilerine iligkin literatiiriin bir diger onemli
boliimii ise biitce dengesi ve mali konsolidasyon politikalarinin makroekonomik sonuglarina
odaklanmaktadir. Bu grupta yer alan arastirmacilarin genisletici mali daralma hipotezi etrafinda
gerceklestirdikleri caligmalar, belirli kosullar altinda daraltici maliye politikalarinin ekonomik
faaliyetleri genisletebilecegini ileri slirmektedir. Literatiirde bu sonuglarin ortaya ¢ikmasinda farkl

www.turkishstudies.net/economy



5812 Seref Can Serin - Murat Demir

aktarim mekanizmalarinin rol oynadigi vurgulanmaktadir. Bu kapsamda bazi arastirmacilar
ekonomik birimlerin gelecekteki vergi yikiine iliskin beklentilerinin belirleyici olabilecegini
savunurken (Feldstein, 1982; Batini vd., 2012), diger calismalar servet etkisi ve finansal piyasa
kanallarina dikkat ¢ekmektedir (Alesina vd., 1998; Giavazzi & Pagano, 1996; McDermott &
Wescott, 1996; Miller & Russek, 2003). Bunun yani sira konsolidasyon programlarinin biiytikligi
ve inandiriciligi (Afonso, 2001), kamu borcunun nesiller arasi dagilimina iligkin algilar (Barro, 1974)
ve konsolidasyon politikalarinin ara¢ bazli bilesimi (Cournede & Gonand, 2006; Sutherland, 1997)
gibi faktorlerin de daraltict maliye politikalarinin genisletici sonuglar dogurabilmesi agisindan
onemli oldugu ileri siiriilmektedir. Ayrica maliye politikalarinin uygulandigi is ¢evrimi kosullar1 da
sonuglar iizerinde belirleyici olabilmektedir (Zaghini, 2001). Bu bulgular, maliye politikasinin
makroekonomik etkilerinin kurumsal ve makroekonomik baglama bagli olarak degisebilecegini
ortaya koyan genis bir ampirik literatiiriin olusmasina zemin hazirlamistir.

COVID-19 pandemisi ile baslayan ve sonrasinda kiiresel arz zinciri sorunlari, enerji
fiyatlarindaki dalgalanmalar ve bolgesel savaslarla derinlesen ekonomik belirsizlikler, gelismis
iilkelerden gelismekte olan {ilkelere kadar pek ¢ok ekonomiyi ve 6zellikle kamu mali dengelerini
onemli dlgilide etkilemistir (IMF, 2025). S6z konusu dissal soklarin ekonomik faaliyetler {izerindeki
daraltict etkilerini sinirlamak amaciyla birgok iilke mali disipline iligskin kisitlar1 gegici olarak
gevsetmis ve kapsamli mali tesvik paketlerini uygulamaya koymustur. Nitekim IMF (2021),
pandemiyi takip eden ilk yil i¢inde diinya genelinde yaklasik 16 trilyon dolar biiyiikliigliinde mali
destek paketi uygulandigini raporlamaktadir. Benzer sekilde UNCTAD (2025) raporu, kiiresel kamu
bor¢ stokunun 102 trilyon dolar diizeyine ulastifin1 gostermektedir. Bu siirecte kamu
harcamalarindaki belirgin artislar, vergi ertelemeleri ve transfer harcamalar1 yoluyla ekonomiye
saglanan mali destek, 6zel kesim talebindeki daralmay: telafi etmeye ve ekonomik faaliyetlerdeki
keskin diisiisli sinirlamaya katki saglamistir. Ancak ulasilan dlgekler dikkate alindiginda s6z konusu
gelismeler mali siirdiiriilebilirlik tartigmalarini yeniden giindeme tasimis ve mali konsolidasyon
politikalarinin makroekonomik etkilerine yonelik akademik ilgiyi artirmistir. Bu baglamda
literatiirde mali konsolidasyon uygulamalarinin ekonomik faaliyetler iizerindeki etkilerinin her
zaman geleneksel Keynesyen Ongoriilerle ortiismeyebilecegi yoniinde onemli bir tartisma ortaya
cikmistir. Bu nedenle daraltict maliye politikalarinin hangi kosullar altinda genisletici sonuglar
dogurabileceginin sistematik bi¢cimde incelenmesi 6nemli bir arastirma problemi olarak ortaya
cikmaktadir®.

Bu ¢alisma, mali konsolidasyon tartismasinin teorik temellerini kargilagtirmali bir ¢cergevede
inceleyerek literatiire iic temel katki sunmayi amaglamaktadir. ilk olarak calisma, maliye
politikasinin Keynesyen ve Keynesyen olmayan etkilerine iliskin teorik tartigsmalar1 biitlinciil bir
cercevede ele alarak, mali konsolidasyon politikalarinin hangi kosullar altinda genisletici sonuglar
dogurabilecegini belirleyen temel mekanizmalar1 sistematik bigimde incelemektedir. Ikinci olarak
calisma, mali konsolidasyonun ekonomik biiylime iizerindeki etkilerini yalnizca teorik diizeyde
tartismakla kalmayip, s6z konusu etkilerin ortaya ¢ikmasina yol acan beklentiler, servet etkisi,

3 COVID-19 pandemisinin sosyal bilimler literatiiriinde ¢ok boyutlu bigimde ele alindig1 her noktada goriilmektedir.
Arastirmalarda salgimin ekonomi ve isletmeler tizerindeki etkileri (Nakiboglu & Isik, 2020; Durmus & Sahin, 2020; Giilhan,
2020; Bagci, 2020), bireylerin psikolojik iyi olusu, kayg: diizeyleri ve sosyal davranislart (Cigek & Almali, 2020; Agan,
2020; Oztiirk et al., 2020), sosyal medya kullanim ve dijital iletisim siirecleri (Ongel et al., 2020; Dondurucu & Cetinkaya,
2020; Birol & Akil, 2025), e-ticaret ve gevrimigi tiiketici davraniglar (Kayakus & Cevik, 2020; Giiven, 2020; Kaynak,
2020), turizm ve havacihik sektoriine yansimalari (Ozgoban, 2020; Oran, 2020; Pehlivanl, 2020; Alict & Polat, 2020;
Karakavuz, 2020), kamu ydnetimi, maliye ve ekonomi politikalar1 (Avcl & Yenigeri, 2020; Bilgili, 2020; Selamzade &
Ozdemir, 2020), cevresel ve tarihsel boyutlar1 (Ince, 2020; Bingiil Ak et al., 2020), uluslararast ticaret ve ihracat iizerindeki
etkileri (Sezgin, 2020), ¢alisma hayatindaki doniisiimler (Gormiis, 2020), uluslararas: siyaset ve medeniyet tartismalari
(Yaman, 2020), salginin matematiksel modellenmesi (Goksel & Cinar, 2020), kapitalist tiretim iliskileri iizerindeki
doniistiirticti etkileri (Cebeci, 2020) ile geng issizligi ve istthdam sorunlari (Aydin & Dayioglu, 2020) gibi farkh
perspektiflerden incelenmistir. Boylece COVID-19'un yalnizca bir saglik krizi olmadig1; ekonomik, toplumsal, psikolojik,
teknolojik, siyasal ve yonetsel boyutlariyla disiplinlerarasi bir aragtirma alani olusturdugu ortaya konulmustur.
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konsolidasyonun biiyiikliigii ve politika bilesimi gibi belirleyici faktorleri analitik bir ¢ercevede
degerlendirmektedir. Son olarak ¢alisma, COVID-19 pandemisi sonrasinda kiiresel dlgekte artan
kamu borg stoklar1 ve yeniden giindeme gelen mali siirdiiriilebilirlik tartismalar1 baglaminda, mali
konsolidasyon politikalarinin olast makroekonomik sonuglarim1 ele alarak giincel politika
tartigmalarina katki sunmay1 amaglamaktadir.

Caligmanin takip eden boliimleri su sekilde organize edilmistir: Birinci boliimde maliye
politikasinin Keynesyen olmayan etkileri ve etkinligi teorik bir ¢ercevede formel olarak ele
alinmaktadir. ikinci boliimde mali konsolidasyon kavrami ve bu kavramin literatiirde kullamlan
Ol¢lim yontemleri ve operasyonel tanimlari incelenmektedir. ligiincii boliimde konuya iliskin ampirik
literatlir sistematik bir bicimde degerlendirilmektedir. Sonu¢ boliimiinde ise calismanin genel
bulgular tartisilmakta ve politika ¢ikarimlarina yer verilmektedir.

1. Maliye Politikasinin Keynesyen Olmayan Etkileri ve Etkinligi

Keynesyen yaklagimin hidrolik yorumu (Hansen, 1953; Hicks, 1937; Klein, 1966;
Modigliani, 1944) ¢ercevesinde maliye politikalar ile toplam ¢ikt1 diizeyi arasinda dogrusal bir iliski
ongoriilmektedir. Daha yalin bir ifadeyle, genisletici maliye politikalarinin toplam ¢iktiyr artiriet,
daraltic1 maliye politikalarinin ise toplam ¢iktiy1 azaltici etkiler yaratacagi varsayilmaktadir (Barro,
1997). Bu argiiman, disa agik ve devlet miidahalesinin s6z konusu oldugu bir hipotetik ekonomi i¢in
temel Keynesyen makroekonomik 6zdeslik iizerinden basit¢e asagidaki gibi ifade edilebilir:

Y=C+I1+G+NX (1)

Denklem 1°de Y milli geliri; C 6zel kesim tiiketimini, I 6zel kesim yatirimlarini, G kamu
kesimi mal ve hizmet alimlarin1 ve NX net dis ticareti temsil etmektedir. Devletin aktif miidahalesini
temsil etmek iizere Denklem 2’de vergi fonksiyonunu tanimlanmaktadir:

T =T, +tY )

Denklem 2°de devletin aktif bir aktor olarak rol almasina bagl olarak T, gdtiirii vergileri, t
ise marjinal vergi oranini temsil etmektedir. Denklem 3’te ise tiiketim fonksiyonun harcanabilir
gelire duyarl yapisi agiklanmaktadir:

C=Co+c(Yd), Yd=Y-T 3)

Ayrica yatirimlarin faiz oranina ve gelir diizeyine duyarli oldugu kabul edilerek yatirim
fonksiyonu da Denklem 4’teki haliyle tanimlanmaktadir:

I=Iy+pY—ar, 1>B8>0, a>0 (4)

Burada pB* yatinmlarin gelir diizeyine duyarhilifini, a ise yatirimlarin faiz oranina
duyarhiligim ifade etmektedir. Son olarak ithalatin gelire duyarli oldugu ve ihracatin otonom kabul
edildigi varsayimi altinda net ihracat fonksiyonu Denklem 5°teki sekilde yazilabilir:

NX = X, —mY ®)

Bu varsayimlar altinda sadelestirme islemeleri gerceklestirildiginde, disa acik bir ekonomide
maliye politikasinin ¢arpan1 Denklem 6’daki bigimde elde edilmektedir:

1 (6)
Y = —cTy+1 X —
1—c(1—t)—ﬁ+m(C0 C0+ 0+G+ a?")

4 B katsayis1 yatirrmin gelir duyarhiligim ifade eden hizlandiran (accelerator) parametresidir ve ¢arpan mekanizmasinin
istikrar kosullarin1 dogrudan etkilemektedir. Carpan-hizlandiran etkilesimini analiz eden klasik literatiir, yatirnmin gelir
duyarliliginin yitksek olmast durumunda sistemin patlayici dalgalanmalar iiretebilecegini gostermektedir. Bu nedenle
modelin istikrarli bir denge iiretmesi igin genellikle 1 — c(1 —t) — 8 + m > 0 kosulunun saglanmas1 gerektigi kabul
edilmektedir (Barro, 1997).
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Denklem 6’da ¢ marjinal tiikketim egilimini, £ marjinal vergi oranini, m marjinal ithalat
egilimini ve § yatirimlarin gelire duyarliligimi1 géstermektedir. Bu yapi altinda, maliye politikasinin
toplam c¢ikt1 diizeyi iizerindeki marjinal etkileri Denklem 7’deki sekilde tamimlanabilir:

oY 1

G A-caA-0-p+m "

aY _ —c 0
T, T-cA-D-p+m w
aY —cY

0

% d-cd-0-pg+m°

Denklem 7°de, disa agik ekonomi ger¢evesinde tanimlanan milli gelir (Y) fonksiyonunun
maliye politikasinin hem harcama boyutu hem de gelir boyutu ile olan iliskisi agik bigimde ortaya
konulmaktadir (Barro, 1997; Blanchard, 2023).

Buna gore, Z—Z > 0 olmasi kamu harcamalarindaki artiglarin milli geliri artiric1 yonde etki

yarattigin; ;Ty < 0 olmasi ise otonom vergilerdeki artislarin harcanabilir geliri azaltarak milli geliri
0

daraltict yonde etkiledigini gostermektedir. Bununla birlikte, Z—: < 0 olmas1 gelir arttikca vergi

yiikiinlin de artmasina neden olan otomatik istikrarlandirici mekanizmanin mali ¢arpanin etkisini
zayiflattigini ve maliye politikasinin ¢ikt1 {izerindeki etkisini simirladigini ortaya koymaktadir
(Giivel, 2012). Dolayistyla ceteris paribus daraltici maliye politikasi uygulamalar1 kapsaminda
AG <0, AT, > 0 ve/veya t’de artis gerceklestiginde carpan etkisini azaltarak milli gelirin (Y)
azalmasina yol acgacaktir. Bu asamaya kadar tanimlanan geleneksel Keynesyen mekanizma
kapsaminda maliye politikalarinin ¢evrim kargiti bir bicimde uygulanmasinin makroekonomik
istikrar1 saglamak icin giiclii bir politika araci oldugu fikri genis bir arastirmaci grubu tarafindan
desteklenmektedir (Serin & Unliikaplan, 2022, Ek 1).

Bununla birlikte Keynesyen yaklasimin varsayimlarina yonelik elestiriler zaman iginde
farkl1 teorik tartismalarin ortaya ¢cikmasina yol agmistir. Ozellikle uzun dénem beklentilerin rolii ile
faiz ve paranin temel 6zelliklerine iligkin tartismalar (Shackle, 1967; Robinson, 1962), Keynesyen
diisiincenin bazi yorumlarinin yeniden degerlendirilmesine neden olmustur. Coddington’in (1983)
ortaya koydugu yeniden diizenlenmis indirgemecilik perspektifi ile neo-klasik ortodoks iktisat
yaklagimiyla Ortligen bu tartigmalar, maliye politikalarinin her kosulda Keynesyen sonuglar
iretmeyebilecegi fikrini teorik olarak giiclendirmistir. Nitekim bu cergevede gelistirilen teorik
calismalar (Feldstein, 1982; Hellwig & Neumann, 1987; Fels & Froehlich, 1987) ve bunlar1 izleyen
ampirik aragtirmalar (Giavazzi & Pagano, 1990, 1996; Bertola & Drazen, 1993; Sutherland, 1997;
Alesina & Ardagna, 1998) maliye politikalarinin makroekonomik etkilerinin baglama ve beklentilere
bagl olarak farklilagabilecegini ortaya koymustur. Daha yakin dénem caligsmalar da bu kapsamda
ortaya konulan Keynesyen olmayan etkilere dair bulgular1 desteklemektedir (Afonso & Leal, 2022;
Afonso vd., 2022; Badru vd., 2025; Woldu & Szakalné Kand, 2023).

Bu anomali, geleneksel Keynesyen carpan mekanizmasinin kamu harcamalarinin toplam
iiretimi otomatik olarak artiracagin1 varsayimina dayanmaktadir. Dolayisiyla kamu ve ozel
harcamalar arasindaki iliskinin digsal olmadigi, tamamlayicilik veya ikame iliskileri ile beklenti ve
giiven kanallar1 (Yardim Kiligkan & Karacan, 2019) c¢ergevesinde kosula bagli olarak
sekillenebilecegi fikrine dayanmaktadir. Nitekim Bailey (1971) kamu ve 6zel harcamalar arasinda
ikame iligkisi bulunabilecegini ileri siirerken Friedman’in (1957) siirekli gelir hipotezi ile Kormendi
(1983) ve Aschauer (1985), Ricardocu denklik yaklagimi g¢ercevesinde kamu harcamalarindaki
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artiglarin bireylerin gelecekteki vergi yiikiiniin artacagina iligkin beklentilerini yiikselterek o6zel
tilketim ve yatirimlar1 azaltabilecegini savunmuslardir. Dahasi1 kamu harcamalariin bilesimi ve
etkinligi de toplam talep iizerindeki etkiyi belirleyen temel unsurlar arasinda yer almaktadir.
Harcama kalemlerindeki degisimler, toplam faktér verimliligi iizerindeki etkiler (Devereux vd.,
1996) ya da 6zel mallarla tamamlayici/ikame iliskileri (Karras, 1994) araciligiyla da Keynesyen
olmayan sonuglar iiretebilmektedir.

Dolayisiyla maliye politikalarinin ¢ikti iizerindeki etkileri her zaman dogrusal bir yapi
sergilememektedir. Bu etkiler bir iilkenin mali alanina iliskin yapisal durumu ve is ¢evrimlerinin
genisleme/daralma devrelerine bagli olarak 6nemli 6lgiide farklilagabilmektedir.

Bu baglamda baslangi¢ denklem serisi 1-7°1 disa agik bir ekonomi i¢in beklenti, faiz ve kur
kanallarini icerecek bicimde asagidaki gibi genisletmemiz miimkiindiir:

Y=C(Y~-T,T®+I(rY)+G+NX(e) (8)

Denklem 8’de T¢ beklenen vergi yiikiinii, v faiz oranim ve € reel doviz kurunu temsil
etmektedir. Bu yap1, maliye politikasinin yalnizca dogrudan toplam talep etkisini degil, beklenti, faiz
ve kur kanallar1 lizerinden sekillenen dolayli etkilerini de icerecektir (Bénassy-Quéré vd., 2019, 148).
Bu kapsamda Ricardocu beklentiler kanalini igerecek sekilde tiiketim fonksiyonu Denklem 9’daki
bi¢imde tanimlanabilir:

C=Co+c(Y—T)—04T¢, 0<0<1 (9)

Denklem 9°da dikkat edilmesi gereken baglica husus Ricardocu modelde tiikketim € = C(Y —
PV(T) olarak tamimlanmasina ragmen bu denklemde 8, maliye politikasinin giivenilebilirligini
yansitan ad hoc (bu duruma 6zel) beklenti parametresini temsil etmektedir. Boylece beklenen vergi
yiikiindeki bir azalig (AT® < 0), hanehalki tiiketimini tesvik edici bir etki olusturabilecektir. Buna
bagli olarak yatirim ve net ihracat fonksiyonlart gelir duyarliligi korunarak su sekilde yazilmaktadir:

I=1y+pY—ar, NX=X,—mY+ys¢ (10)
Bu kosullar altinda denge milli gelir diizeyi asagidaki bicimde elde edilmektedir:

1 (11)

Y = Co— Ty — OAT® + Iy + G + Xy — ar +
1—c(1—t)—ﬁ+m(° o 0 o —ar+ye)

Denklem 6’dan farkli olarak Denklem 11, maliye politikalarinin milli gelir diizeyi lizerindeki
etkilerinin yalnizca dogrudan harcama ve vergi degisimleriyle sinirli olmadigini gostermektedir.
Denklem 11 milli gelirin beklentiler, faiz oranlari, yatirim davramisi ve dis rekabet kosullari
iizerinden sekillenen c¢ok boyutlu bir aktarim mekanizmasi aracilifiyla belirlendigini ortaya
koymaktadir. Ayrica bu yap1 maliye politikasinin etkilerinin yalnizca Keynesyen mali carpan ile
aciklanamayacagini, beklenti olusumu ve finansal piyasalar aracilifiyla isleyen intertemporal
(donemler aras1) mekanizmalarin da belirleyici oldugunu gostermektedir.

Bu gercevede, kamu harcamalari (G) ve otonom vergiler (T,) araciligiyla isleyen dogrudan
talep kanali, beklenen vergi yiikiindeki degisimleri yansitan beklenti kanali (AT®), faiz orani ve
yatirimlarin gelir duyarliligi {izerinden isleyen servet—faiz—yatirnrm kanali (r, ) ile reel doviz
kurundaki degisimler yoluyla ¢alisan kur/rekabet kanali (g) birlikte belirleyici olmaktadir. Bu yapi
altinda, maliye politikalarinin (AG < 0 ve/veya AT, > 0) milli gelir iizerindeki net etkisi, s6z konusu
kanallarin goreli biiytikliigiine ve etkilesimine bagli olarak degisim gosterecektir (Koenig, 1993, 19).
Nitekim Denklem 11°de yer alan —OAT®, —ar ve i, & terimleri, giivenilir ve ongoriilebilir bir
maliye politikasi siirecinde beklentilerde iyilesme (AT ¢ < 0), faiz oranlarinda diisiis ve yatirim artisi
(Ar < 0) ile rekabet giiciinde artiga bagl olarak net ihracatin geniglemesi durumlarinda, kamu
harcamalarindaki azalistan veya vergi artislarindan kaynaklanan dogrudan talep daralmasinin kismen
ya da tamamen telafi edilebilecegine de isaret etmektedir.
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En yalin ifadesiyle beklenti, faiz ve kur kanallar1 iizerinden ortaya ¢ikan genisletici (daraltici)
etkilerin, dogrudan talep kanalindan kaynaklanan daraltici (genisletici) etkiden biiyiik olmasi
durumunda, maliye politikasinin toplam ¢ikt1 iizerindeki net etkisi pozitif (negatif) olabilmektedir
(Foresti & Marani, 2014). Bu sonug, maliye politikalarinin etkilerinin her zaman geleneksel
kabullerle uyumlu, dogrusal ve simetrik olmadigim gostermektedir. Bunun yerine, belirli kosullar
altinda daraltict politikalarin ~ genigletici, genisletici politikalarin ise daraltici sonuglar
dogurabilecegini ifade eden Keynesyen olmayan etkilerin formel bir ifadesini olusturmaktadir.

2. Mali Konsolidasyon: Tanimlar, Etkiler ve Mekanizmalar

2008 Kiiresel Finansal Krizi sonrasinda finansal sistemi istikrara kavusturmak amaciyla
bir¢ok iilkede uygulanan mali genisleme politikalar1 kamu mali dengeleri lizerinde 6nemli baskilar
yaratmistir. Krizin negatif etkilerinin biiyiik 6l¢iide hafiflemesinin ardindan ise mali konsolidasyon
politikalar: iktisat literatiiriinde genis bir tartisma alani olusturmustur. Bu tartigmalarin bir kismi,
mali konsolidasyonun bir tiir mali tuzak yaratabilecegini ileri stirmiigtiir (Hannsgen & Papadimitriou,
2012).

Tablo 1: Mali Konsolidasyona iliskin Olciitler

Yazar (Yil) Orneklem Olciit Yaklasim Tamim
Alesina & Perotti OECD Ulkeleri ACAPB/GSYH CAPB 1 yilda >%1,5
(1997) yaklasimi 2 yilda >%1,25
Giavazzi & Pagano OECD Ulkeleri ASB/GSYH Yapisal denge 1 yilda >%3
(1996) 2 yilda >%3
3 yilda >%4
4 yilda >%5
McDermott & Wescott Gelismis ACAPB/GSYH CAPB 2 yi1l boyunca >%1,5
(1996) Ekonomiler yaklasimi iyilesme
Alesina & Ardagna OECD Ulkeleri ACAPB/GSYH CAPB 1 yilda >%?2
(1998) yaklasimi 2 yilda >%]1,5
Giavazzi vd. (2000) Gelismis & AFES/GSYH Yapisal denge >%1,5 artis
Geligsmekte
Olan Ulkeler
Zaghini (2001) AB Ulkeleri ACPB CAPB 1 yilda >1,6
yaklasimi 2 yilda >0,8
Alesina vd. (2002) OECD Ulkeleri ACAPB/GSYH CAPB 1 yilda >%?2
yaklasimi 2 yilda >%1,25
Miller & Russek (2003)  OECD Ulkeleri CAPB trendi Trend yaklagimi >3 y1l yapisal
iyilesme
Giudice vd., (2007) AB Ulkeleri Structural PB Yapisal >3 yil yapisal
yaklagim iyilesme
Alesina & Ardagna OECD Ulkeleri ACAPB/GSYH CAPB >%1,5 iyilesme
(2010) yaklasimi
Afonso (2010) AB Ulkeleri PB degisimi Istatistiksel esik >1,5 o iyilesme
Alesina & Ardagna Gelismis ACAPB/GSYH CAPB 2 yilda >%?2
(2013) Ekonomiler yaklagimi 3 yilda >%3
Arestis vd. (2018) PIIGGS ACAPB/GSYH CAPB + 1 yilda >%2
Ulkeleri politika temelli 2 yilda >%1,5
Ziogas & Panagiotidis ~ OECD Ulkeleri ACAPB/GSYH CAPB >%1,5 iyilesme
(2021) yaklagimi
Afonso vd. (2022) 174 Ulke ACAPB/GSYH CAPB 2 yil boyunca >%0,5
yaklagimi

Not: A ilgili degiskendeki yillik degisimi gostermektedir. > isareti “biiyiik veya esit” anlamina gelmektedir. CAPB
(cyclically adjusted primary balance) dongiisel olarak diizeltilmis birincil biitce dengesini; SB (structural balance) yapisal
biitce dengesini; PB (primary balance) birincil biitge dengesini; FES (full employment surplus) tam istihdam fazlasini ifade
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etmektedir. ¢ ilgili degiskenin orneklem standart sapmasini gostermektedir. GSYH, gayrisafi yurt i¢i hasilay1 temsil
etmektedir.

Buna gore kamu harcamalarindaki kesintiler toplam talebi daraltarak biiylimenin
yavaglamasina ve issizligin artmasina yol agabilmekte ve azalan vergi gelirleri ve artan transfer
harcamalar1 ise biitge agiklarinin yeniden genislemesine neden olarak daha sert konsolidasyon
onlemlerini tetikleyebilmektedir (Sen & Kaya, 2017, s.133). Bir kisim arastirmaci ise mali
konsolidasyon politikalarinin bir ekonomik genisleme yaratabilecegi fikrini destekleyerek olumlu bir
fenomen olarak genisletici mali daralma fikrini desteklemislerdir (Afonso, 2010).

Benzer bir sekilde son on yilda dogrudan reel sektorii etkileyen ve COVID-19 pandemisi ile
baslayan, kiiresel arz zinciri aksamalari, enerji fiyatlarindaki oynaklik ve bolgesel savaslar ve
gerilimler altinda artan ekonomik belirsizlikler, gelismis tilkelerden gelismekte olan iilkelere kadar
pek cok ekonomiyi ve 6zellikle kamu mali dengelerini 6nemli 6l¢iide olumsuz etkilemistir (Kase vd.,
2026). Bu gelismeler, yaygin bicimde uygulanan genisletici maliye politikalarinin kamu maliyesi
iizerindeki baskilarini artirmis ve mali siirdiiriilebilirlik tartismalarin1 yeniden giindeme tagimigtir
(Adler vd., 2024; Frangiamore vd., 2025).

Son on yil dikkate alindiginda mali konsolidasyon politikalarina dair arastirmalarin ¢ok kisa
bir siire icerisinde maliye politikasi tartigmalarinin agirlik merkezini olusturacagini diisiinmemiz
mimkiiniidiir. Literatiirde one g¢ikan temel sorunlardan biri, ¢cogu zaman kamu harcamalarinin
sinirlandirilmasi, vergi artiglari ve biitge agiklarinin azaltilmasi gibi kavramsal unsurlar iizerinden
tanimlanan mali konsolidasyonun farkli iilke ve donemler agisindan karsilastirilabilir sayisal
Olciitlerinin agik ve tutarl bir bigimde tanimlanamamis olmasidir. Bu durum, mali konsolidasyon
uygulamalarinin kapsami, niteligi ve makroekonomik etkilerinin ampirik olarak degerlendirilmesini
giiclestiren 6nemli bir metodolojik sorun olarak karsimiza ¢ikmaktadir. Bu kapsamda siiregelen
literatiir oldukca genis olmakla beraber arastirmacilar konsolidasyon tanimi acisindan gogunlukla
dongiisel olarak diizeltilmis birincil biitce dengesinin GSYH oranindaki degisimini dikkate
almaktadirlar (Afonso vd., 2022). Tablo 1’de literatiirde mali konsolidasyon tanimi igin sunulan
Olclitler 6zetlenmistir

Tablo 1 mali konsolidasyonun literatiirde hangi gostergeler ve esik degerler kullanilarak
tanimlandigin1  ortaya koymaktadir. Oncelikle, caligmalarin biiyiik cogunlugunun mali
konsolidasyon dénemlerini dongiisel olarak diizeltilmis birincil biitce dengesi veya yapisal biitce
dengesi gostergelerindeki degisimlere dayandirdigi goriilmektedir. Bu yaklasim, biitce dengesi
iizerindeki is cevrimleri dalgalanmalarin ve faiz Odemelerinin etkisini ayrigtirarak maliye
politikasinin ihtiyari bileseninin daha saglikli bicimde 6l¢iilmesine olanak sagladigi igin tercih
edilmektedir. Nitekim Alesina ve Perotti (1997), Alesina ve Ardagna (1998; 2010; 2013), Alesina
vd. (2002) ve Ziogas ve Panagiotidis (2021) gibi ¢alismalar mali konsolidasyon donemlerini biiyiik
6l¢iide CAPB/GSYH oranindaki iyilesmelere dayali esik degerler {izerinden tanimlamaktadir.

Ikinci olarak, Tablo 1’de yer alan calismalar incelendiginde mali konsolidasyonun
tanimlanmasinda kullanilan esik degerlerin biiyiik dl¢iide GSYH nin yaklagik %1-2’si araliginda
gerceklesen yapisal iyilesmeler etrafinda yogunlastigi goriilmektedir. Ozellikle OECD iilkelerini
kapsayan ¢aligmalar CAPB/GSYH oraninda bir yilda yaklasik %1,5-2 diizeyindeki iyilesmeleri mali
konsolidasyon donemi olarak kabul etmektedir. Bununla birlikte bazi c¢alismalar konsolidasyon
stireglerini yalnizca tek donemlik degisimlerle degil, ¢ok yilli ve kiimilatif iyilesme siirecleri
lizerinden tamimlamaktadir. Ornegin Giavazzi ve Pagano (1996) konsolidasyonu farkli zaman
ufuklarinda kiimiilatif esik degerler {izerinden tanimlarken, Miller ve Russek (2003) ile Giudice vd.
(2007) mali konsolidasyonun en az ii¢ yil boyunca devam eden bir yapisal iyilesme siireci olarak
degerlendirilmesi gerektigini ileri stirmektedir.

Ugiincii olarak literatiirde mali konsolidasyonun dlgiimiinde farkli metodolojik yaklagimlarin
kullanildig1 goriilmektedir. CAPB tabanli esik yontemleri literatiirde baskin yaklagimi olusturmakla
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birlikte, baz1 ¢alismalar yapisal biitce dengesi gdstergelerini esas almakta (Giavazzi vd., 2000),
bazilar1 ise istatistiksel esik degerler veya politika-eylem temelli (narrative) yaklasimlardan
yararlanmaktadir (Afonso, 2010; Arestis vd., 2018). Bu durum mali konsolidasyonun ampirik
analizlerde Olclilmesinin biiyiik Ol¢lide arastirmacilarin tercih etti§i operasyonel tanim ve
metodolojik cerceveye bagli oldugunu gostermektedir. Nitekim Tablo 1, mali konsolidasyon
tamimlarinin yalmizca kullanilan Olgiitlere degil ayn1 zamanda caligmalarmm kapsadigi iilke
orneklemlerine ve gelismislik diizeylerine bagli olarak da farklilasabildigini ortaya koymaktadir.
Diger bir ifadeyle tiim tilkeleri kapsayan evrensel tek bir esik degerden bahsetmek miimkiin degildir.
Bu durum mali konsolidasyon siire¢lerinin makroekonomik etkilerinin tilkelerin kurumsal kapasitesi,
mali alani, bor¢ dinamikleri ve is ¢evrimlerinin yapisina bagli olarak degisebilecegine isaret
etmektedir.

Bununla birlikte mali konsolidasyon tartigmalar1 yalnizca bu siireglerin nasil dl¢iildiigiine
degil, ayn1 zamanda s6z konusu politikalarin makroekonomik etkilerinin hangi mekanizmalar
araciligryla ortaya ¢iktigina da odaklanmaktadir. Bu baglamda beklentiler kanali, servet etkisi, faiz
orani etkisi, isgiicii piyasasi mekanizmalar1 ve konsolidasyon programlarinin biiyiikliigii ile bilesimi
gibi unsurlar mali konsolidasyonun makroekonomik sonuglarini belirleyen temel mekanizmalar
olarak 6ne c¢ikmaktadir. Bu cercevede Tablo 2’de literatiirde tartigilan Keynesyen olmayan etkiler
icin tartisilan mekanizmalar, bu mekanizmalarin isleyis bigimleri ve beklenen makroekonomik
sonugclari sistematik bir bi¢imde 6zetlenmektedir. Bu mekanizmalar genel olarak beklentiler kanali,
finansal kosullar (faiz ve servet etkileri), reel ekonomi kanallar1 (isgiicii ve kaynak tahsisi) ile
konsolidasyon programlarinin tasarimina iligkin unsurlar etrafinda sekillenmektedir.

Tablo 2: Keynesyen Olmayan Etkiler: Mekanizmalar ve Sonuglar

Yazar (Y1) Etki Tiirii Aktarim mekanizmasi Makroekonomik
Sonu¢
Feldstein (1982); Batini vd. Beklentiler etkisi Gelecekteki vergi yiikiine iligkin Ozel tiiketim artar
(2012) beklentilerin iyilegsmesi — ihtiyat
tasarruflarinin azalmasi
McDermott & Wescott (1996); Servet etkisi Faiz oranlarmin diismesi ve varlik Ozel tiiketim artar
Giavazzi & Pagano (1996); fiyatlarinin ylikselmesi
Miller & Russek (2003)
Afonso (2001) Konsolidasyonun Kiiciik ve gegici konsolidasyon Genigsletici etki ortaya
giicli programlart beklentileri iyilestirmez ¢ikmaz
Barro (1974) Nesiller arasi etki Kamu borcunun gelecek kusaklara Uzun dénem refah
vergi yiikii aktarmasi kayb1
Alesina vd. (1998) Stirdiiriilebilirlik Biitge agiklarinin azalmasi — risk Ozel yatirim artar
etkisi priminin diismesi
Alesina & Perotti (1997); Isgiicii piyasasi Ucret 1limlilig1 ve rekabet giiciinde Istihdam ve yatirim
Carvalho (2009) etkisi artig artar
Cournéde & Gonand (2006); Konsolidasyonun Harcama kesintisi temelli Genigsletici etki daha
Sutherland (1997) bilesimi konsolidasyonun giivenilirligi daha giiclii
yiiksek
McDermott & Wescott (1996); Biiyiikliik ve Gtiglii ve kalic1 konsolidasyon Beklentiler ve biiyiime
Giavazzi & Pagano (1996) kalicilik programlar1 bor¢ dinamiklerini olumlu etkilenir
iyilestirir

Sonug olarak, mali konsolidasyonun makroekonomik etkisi yalnizca harcama ve vergi
diizeyine degil, ayn1 zamanda beklentiler, politika bilesimi, faiz dinamikleri ve {ilke-6zel kosullara
bagl olarak sekillenir. Dolayisiyla bazi durumlarda mali daralma donemlerinde dahi genisleme
gozlenebilir. Bu olgu, genisletici mali daralma hipotezinin hem teorik hem de ampirik diizeyde
onemini korudugunu gostermektedir. Bu teorik cerceve, farkli donemlerde yapilan ampirik
calismalar tarafindan cesitli yontemlerle smanmistir. Izleyen béliimde, genisletici mali daralma
hipotezine iligkin ampirik literatiir donemsel gelisimi ve bulgulari ¢ercevesinde ele alinmaktadir.
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3. Maliye Politikalarinin Keynesyen Olmayan Etkilerine Yonelik Ampirik Literatiir
Taramasi

Kurucu argiimanlara dayanan ve Keynesyen olmayan etkiler literatiiriinii genisleten ampirik
calismalar, ozellikle 1990’11 yillardan itibaren maliye politikalarinin Keynesyen paradigma ile
uyumsuz sonuglar {iretebilecegini ortaya koyan onemli bir arastirma hatti olusturmustur. Bu
cercevede Giavazzi ve Pagano (1990), 1973-1989 donemini kapsayan 10 OECD iilkesi igin
gerceklestirdikleri tanimlayici regresyon analizinde, kamu harcamalarindaki kesintilerin bazi
durumlarda kisa donem ekonomik biiylimeyi artirabildigini ve mali degisikliklerin etkilerinin klasik
Keynesyen beklentilerle her zaman uyumlu olmadigimi gostermiglerdir. Bu ¢aligsma genisletici mali
daralma hipotezinin literatiire kazandirilmasinda 6ncii bir rol oynamaistir. Kronolojik olarak Giavazzi
ve Pagano (1990)’dan sonra gerceklestirilen arastirmalar mali konsolidasyon politikalarinin
ekonomik biiyiime iizerindeki etkilerinin politikanin bilesimi, biiylikligi ve kaliciligina duyarh
oldugunu ortaya koymustur. Ornegin Alesina ve Perotti (1997), 1960-1994 yillar1 i¢in 19 OECD
iilkesini kapsayan panel veri analizlerinde, giiclii mali daralmalarin ¢ogunlukla vergi artiglarindan
kaynaklandigini ancak transfer harcamalar1 ve kamu licretlerindeki kesintilerin bor¢/GSYH oranini
daha etkin bi¢cimde diislirdiigiinii gostermistir.

Benzer sonuglara ulasan McDermott ve Wescott (1996), 1970—-1995 doéneminde 20 OECD
iilkesi icin gerceklestirdikleri panel veri analizinde, biiylik 6lgekli mali daralmalarin her zaman
ekonomik daralmalara yol agmadigim1 ve kamu bor¢ stokunu azaltmaya yonelik giivenilir mali
konsolidasyon programlarmin yatirim kanali iizerinden ekonomik biiylimeyi destekleyebilecegini
gostermistir. Bu dogrultuda Perotti (1999), 1965-1994 doneminde 19 OECD iilkesini kapsayan panel
veri analizinde, maliye politikasinin etkilerinin baglangic mali kosullarina bagli olarak
degisebilecegini ileri slirmiis ve yiiksek kamu borcu seviyelerinde kamu harcamalarindaki
kesintilerin 6zel tiiketimi artirarak genisletici etkiler olusturabilecegine dair bulgular elde etmistir.

Bunlara ek olarak aragtirmacilar konsolidasyon programlarinin bityiikliigii ve kaliciliginin da
onemli bir belirleyici oldugunu diisiinmektedirler. Ornegin Giavazzi ve Pagano (1996), 1970-1994
doneminde 19 OECD iilkesi i¢in OLS ve 2SLS yontemlerini kullanarak, mali daralmalarin etkilerinin
dogrusal olmadigini ve biiyiik 6l¢ekli mali konsolidasyonlarin 6zel talebi artirabilecegini ortaya
koyarak literatiirdeki erken donem bulgularimi gii¢lendirmislerdir. Benzer sekilde Giavazzi vd.
(2000), 1970-1996 doneminde OECD ve gelismekte olan {ilkeleri kapsayan panel tasarruf
fonksiyonu tahminlerinde, biiyiik mali daralmalarin makroekonomik degiskenler iizerinde dogrusal
olmayan etkiler yaratabildigini gostermistir.

2000’11 yillarla birlikte literatiirde maliye politikasinin etkilerinin bor¢ dinamikleri ve is
cevrimi kosullarina bagli olarak degisebilecegini vurgulayan ¢aligmalarin sayist artmistir. Ornegin
Zaghini (2001), 1970-1998 doneminde 14 Avrupa Birligi iilkesi i¢in gerceklestirdigi regresyon
analizinde, diisiik borgluluk seviyelerinde Keynesyen etkilerin baskin oldugunu, buna karsilik
yiiksek bor¢luluk donemlerinde Keynesyen olmayan etkilerin ortaya cikabildigini gostermistir.
Benzer sekilde Miller ve Russek (2003), 1970-1996 doneminde 19 OECD iilkesi igin
gerceklestirdikleri OLS tahminlerinde, Keynesyen olmayan etkilerin bazi durumlarda gézlendigini
ancak bu etkilerin lilke ve donem kosullarina bagh olarak degistigini ortaya koymustur.

Daha sonraki caligmalar ise maliye politikasinin etkilerinin genellenebilir olmadigini ve
onemli 6lciide heterojenlik icerdigini gdstermistir. Ornegin van Aarle ve Garretsen (2003), 1990—
1998 doneminde EMU iilkeleri i¢in gerceklestirdikleri OLS analizlerinde, mali konsolidasyonun
dogrusal olmayan etkilerine iliskin siirli kanitlar bulmuslardir. Benzer sekilde Weyerstrass vd.
(2006), 1970-2005 doneminde 5 gelismis ekonomi icin sabit etkiler tahmincisi kullanarak,
Keynesyen olmayan etkilere dair yalnizca sinirli bulgular elde etmiglerdir. Ayrica Tagkalakis (2008),
1970-2002 déneminde 19 OECD filkesi i¢in gerceklestirdigi panel veri analizinde, maliye politikasi
etkilerinin is c¢evrimlerine bagl olarak degistigini ve c¢ogu durumda geleneksel Keynesyen
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mekanizmalarin baskin oldugunu géstermistir. Ornegin Afonso (2010), 1970-2005 déneminde AB-
15 iilkeleri igin gergeklestirdigi panel veri analizinde, kamu harcamalarindaki kesintilerin 6zel
tilketimi ve bu kanalla ekonomik biiylimeyi artirabilecegine dair bulgular elde etmistir. Benzer
sekilde Afonso ve Jalles (2014), 1970-2010 déneminde OECD iilkeleri i¢cin IV-GLS yontemi
kullanarak, mali konsolidasyonun 0zel yatirimlar {izerinde Keynesyen olmayan etkiler
yaratabilecegini gostermistir. Bununla birlikte Afonso ve Martins (2016), 1970-2013 doneminde
EMU iilkeleri i¢in gerceklestirdikleri sabit etkiler tahminlerinde, 6zellikle harcama kesintilerine
dayali mali konsolidasyonlarin genisletici sonuglar dogurabilecegini géstermistir.

Ancak mali konsolidasyon politikalarinin ekonomik biiyiimeyi sistematik olarak
destekledigine dair giiclii ve genellenebilir kanitlara ulasmadigini raporlayan calismalar da goz ardi
edilmemelidir. Ornegin Arestis vd. (2018), 1980-2014 déneminde alt1 gelismis ekonomi igin
bootstrap Konya Granger nedensellik yontemini kullanarak, mali konsolidasyonun biiyiime {izerinde
sistematik bir genisletici etki yarattigina dair kanit bulamamistir. Benzer sekilde Woldu ve Szakalné
Kand (2023), 20002019 doneminde 40 Sahra alt1 Afrika {ilkesi i¢in gerceklestirdikleri panel veri
analizinde, genisletici mali daralma hipotezini destekleyen bulgular elde edememistir.

Bunlardan farkli olarak maliye politikasi etkilerinin dogrusal olmayan ve iilke gruplarina
gore degisebilen bir yapi sergiledigini ortaya koyan calismalar1 da incelememiz gerekmektedir.
Ornegin Khanfir (2019), 1975-2010 déneminde Tunus ekonomisi i¢in STR modeli kullanarak, mali
genisleme ve mali daralma soklarmin asimetrik makroekonomik etkiler yaratabildigini gostermistir.
Ayrica Afonso ve Leal (2022) tarafindan 2000-2016 déneminde EMU iilkeleri i¢in gerceklestirilen
SVAR analizleri, yiliksek bor¢ diizeyine sahip ekonomilerde mali konsolidasyon politikalarinin
Keynesyen olmayan tepkiler dogurabilecegini gostermektedir. Daha genig bir iilke 6rneklemi
kullanan Afonso vd. (2022) ise 1970-2018 doneminde 174 {ilkeyi kapsayan panel veri analizlerinde,
genisletici mali daralma hipotezinin 6zellikle yliksek kamu borcu seviyesine sahip ekonomilerde
daha belirgin oldugunu ortaya koymustur. Bu bulgulara paralel olarak Badru vd. (2025) tarafindan
1995-2022 doneminde Sahra Alt1 Afrika lilkeleri i¢in gergeklestirilen yerel projeksiyon analizi de
Keynesyen olmayan etkilerin varligina dair destekleyici kanitlar sunmaktadir.

1980’lerin sonlarindan giiniimiize kadar siire gelen ampirik aragtirmalar1 biitiinsel olarak ele
aldigimizda, mali konsolidasyon politikalarinin makroekonomik etkilerinin tek yonlii ve
genellenebilir bir yap: sergilemedigi goriilmektedir. Bu arglimana baglh olarak ortaya konulan
arastirmalar1 ~ smiflandirmamiz  gerekerise: ilk grup calismalar, mali konsolidasyonun
makroekonomik etkilerini genisletici mali daralma hipotezi g¢ercevesinde incelemektedir. Bu
yaklagimin oncii ¢alismalari arasinda yer alan Giavazzi ve Pagano (1990; 1996), Alesina ve Perotti
(1997) ile McDermott ve Wescott (1996), biiyilk ve kalict mali daralmalarin beklenti kanallart
araciligryla ozel tiiketim ve yatirimlar1 artirabilecegini ileri stirmektedir. Bu ¢alismalar ozellikle
harcama kesintilerine dayali konsolidasyon programlarinin, vergi artiglarina dayali programlara
kiyasla daha giiclii biiyiime etkileri yaratabildigini gostermektedir. Ikinci grup ¢alismalar ise maliye
politikasinin etkilerinin baslangic mali kosullarina ve kamu borcu dinamiklerine bagli olarak
degistigini ileri siiren rejim-bagimli yaklasimlart kapsamaktadir. Bu literatiirde Perotti (1999)
tarafindan gelistirilen rejim ayrimi 6nemli bir doniim noktasidir. Bu yaklagim, yiiksek kamu borcu
seviyelerine sahip ekonomilerde mali konsolidasyon programlarmin giivenilirlik ve beklenti
kanallar1 araciligiyla 6zel talebi artirabilecegini 6ne siirmektedir. Benzer sekilde Zaghini (2001),
Miller ve Russek (2003) ve van Aarle ve Garretsen (2003) gibi ¢alismalar da maliye politikasi
etkilerinin bor¢ diizeyi, is ¢evrimi kosullar ve iilke 6zelliklerine bagli olarak farklilasabilecegini
gostermektedir. Uglincii grup calismalar ise mali konsolidasyon politikalarinin etkilerinin dogrusal
olmayan, asimetrik ve iilke gruplarina gére degisebilen bir yap1 sergiledigini ortaya koymaktadir. Bu
literatiirde kullanilan ekonometrik yontemler de onemli dlgiide cesitlenmistir. Ornegin Afonso
(2010), Afonso ve Jalles (2014) ve Afonso ve Martins (2016) panel veri analizleri kullanarak mali
konsolidasyonun &zel tiiketim ve yatirimlar lizerindeki etkilerini incelemislerdir. Benzer sekilde

Turkish Studies — Economics, Finance, Politics 21(3)



An Investigation of the Keynesian and Non-Keynesian Effects... 5821

Khanfir (2019) dogrusal olmayan STR modelleri kullanirken, Afonso ve Leal (2022) yapisal VAR
yontemiyle mali soklarin etkilerini analiz etmigtir. Daha genis 6rneklemler kullanan ¢aligmalar da
mali konsolidasyon politikalarinin etkilerinin {ilke gruplart ve makroekonomik kosullara bagli olarak
degistigini gostermektedir (Afonso vd., 2022; Woldu & Szakalné Kan6, 2023; Badru vd., 2025).

Bu literatiir genel olarak degerlendirildiginde mali konsolidasyon politikalarmin
makroekonomik etkilerinin tek yonlii ve genellenebilir bir yap1 sergilemedigini gostermektedir.
Aksine baslangi¢c mali kosullar1, kamu borcu diizeyi, is ¢evrimi kosullar1 ve politika bilesimi gibi
faktorlere bagl olarak 6nemli dlgiide farklilastig1 goriilmektedir. Dolayisiyla mali konsolidasyonun
ekonomik biiylime iizerindeki etkilerini analiz eden ¢aligmalarin yalnizca mali daralmanin
biiyiikliigiine degil, ayn1 zamanda bu politikalarin uygulandigt makroekonomik baglama ve
kullanilan metodolojik yaklagimlara da dikkat etmesi gerekmektedir.

4. Sonug ve Oneriler

Geleneksel Keynesyen yaklasim, maliye politikas1 araglarinin toplam talep iizerindeki
etkilerinin biiylik Olclide dogrusal ve ongoriilebilir oldugunu varsaymakta; bu ¢ercevede kamu
harcamalarindaki artislarin veya vergi yiikiindeki azaliglarin ekonomik faaliyetleri genisletecegini,
buna karsilik daraltict maliye politikalarinin ise liretim ve istihdam iizerinde olumsuz etkiler
yaratacagini ileri siirmektedir. Bununla birlikte son otuz yilda ortaya konulan teorik ve ampirik
calismalar, maliye politikalarinin ekonomik faaliyetler {izerindeki etkilerinin her zaman bu basit
cercevede gergeklesmedigini ve belirli kosullar altinda daraltici maliye politikalarinin genisletici
sonuclar dogurabilecegini gdstermistir. Bu olgu literatiirde “Keynesyen olmayan etkiler” veya
“genisletici mali daralma” hipotezi olarak tartisiimaktadir.

Bu calismada maliye politikasinin Keynesyen ve Keynesyen olmayan etkileri mali
konsolidasyon politikalar1 baglaminda ele alinmis ve s6z konusu etkilerin ortaya ¢ikmasina yol agan
temel teorik mekanizmalar sistematik bir ¢cerceve icerisinde incelenmistir. Calismanin bulgulart mali
konsolidasyon politikalarinin makroekonomik sonuglarinin yalnizca kamu harcamalar veya vergi
degisimleri gibi dogrudan talep kanallar lizerinden agiklanamayacagini ortaya koymaktadir. Bunun
yerine beklentiler, finansal piyasalar, faiz oranlari, doviz kuru dinamikleri ve kamu borcunun
stirdiiriilebilirligine iliskin algilar gibi faktorlerin maliye politikasinin ekonomik faaliyetler
izerindeki etkilerini 6nemli Ol¢iide sekillendirdigi goriilmektedir. Bu durum maliye politikasinin
aktarim mekanizmasinin ¢ok boyutlu ve kosula bagl bir yapiya sahip oldugunu gostermektedir.

Bu bulgular, mali konsolidasyon politikalariin etkilerinin biiyiilk o6l¢lide beklentiler,
giivenilirlik ve politika tasariminin niteligi tarafindan belirlendigini gostermektedir. Beklentiler
etkisi temel bir aktarim kanali olarak ele alindiginda, ilk asamada kamu otoritesinin bor¢ ve biitge
aciklarii kontrol altina alacagina yonelik giiven artar. Bu gelisme, gelecekteki vergi artiglarina
iligkin beklentileri zayiflatir. Bunun sonucunda hanehalk: ihtiyat amagl tasarruflarini azaltir ve
mevcut gelirden tiiketime ayrilan pay ylikselir. Boylece toplam talep desteklenir ve daraltici maliye
politikalarinin dahi belirli kosullar altinda genisletici sonuglar dogurabilmesi miimkiin hale gelir.
Ikinci olarak siirdiiriilebilirlik etkisi one ¢ikar. Mali konsolidasyon siireciyle birlikte biitce dengesi
iyilesir. Bu iyilesme, kamu borcunun siirdiiriilebilirligine iligkin algiy1 gliglendirir. Risk primi ve reel
faiz oranlar diisiis egilimine girer. Finansman kosullari gevser, 6diing alinabilir fonlara erisim
kolaylasir ve borglanma maliyetleri azalir. Bu ortamda 6zel sektor yatirimlan artar ve ekonomik
biiylime desteklenir. Ayrica, giiclii ve kalict konsolidasyon programlarinin giiven olusturdugu,
harcama temelli politikalarin daha yiiksek inandiriciliga sahip oldugu ve zayif programlarin s6z
konusu mekanizmalar1 harekete gecirmekte yetersiz kaldigi goriilmektedir. Genel olarak, mali
konsolidasyonun etkileri dogrusal degildir ve biiyiik Ol¢lide beklenti kanallarn ve politika
giivenilirligi ¢ercevesinde sekillenmektedir.

Caligmanin ortaya koydugu bir diger 6nemli sonu¢ mali konsolidasyon politikalarina iliskin
literatiirde ciddi bir metodolojik heterojenligin bulunmasidir. Mali konsolidasyon ¢ogu zaman biitge
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aciklariin azaltilmasi veya kamu bor¢ dinamiklerinin iyilestirilmesi amaciyla uygulanan daraltict
maliye politikalar1 olarak tanimlansa da, ampirik ¢aligmalar bu siireci farkli gostergeler ve esik
degerler kullanarak olgmektedir. Ozellikle dongiisel olarak diizeltilmis birincil biitce dengesi
(CAPB) veya yapisal biitce dengesi gostergelerine dayali esik yontemlerinin literatiirde yaygin
bicimde kullanildigr goriilmektedir. Bununla birlikte bu yontemler mali konsolidasyonun
tanimlanmasinda belirli 6l¢iide keyfi esik degerlerin kullanilmasina dayandigi igin farkli calismalarin
farkli sonuclara ulagmasina yol acabilmektedir. Bu nedenle mali konsolidasyonun makroekonomik
etkilerine iliskin ampirik bulgularin degerlendirilmesinde kullanilan 6l¢iim yontemlerinin ve
operasyonel tanimlarin dikkatle ele alinmasi gerekmektedir.

Bu cergevede mali konsolidasyon politikalarinin ekonomik biiylime iizerindeki etkilerinin
iilkelerin makroekonomik kosullarina, mali alanina ve kurumsal yapisina bagli olarak 6nemli dl¢lide
farklilagabilecegi anlasilmaktadir. Ozellikle kamu bor¢ stokunun yiiksek oldugu ve finansal
piyasalarda giiven sorunlariin ortaya ¢iktig1 ekonomilerde giiglii ve giivenilir mali konsolidasyon
programlarinin risk primlerini azaltarak faiz oranlarini diisiirebilecegi ve bu kanal {izerinden 6zel
yatirimlar tesvik edebilecegi ileri siiriilmektedir. Dolayisiyla mali konsolidasyon politikalarinin
makroekonomik etkileri biiyiik 6l¢iide uygulandiklari ekonomik baglama baglidir.

Bu bulgular 1s181nda politika yapicilar agisindan birkag dnemli ¢ikarim ortaya ¢ikmaktadir.
Oncelikle mali konsolidasyon politikalarmin tasariminda yalmzca biitce agigin1 azaltmaya yonelik
kisa vadeli hedeflere odaklanmak yerine, s6z konusu politikalarin ekonomik beklentiler, finansal
piyasalar ve yatirnm kararlar1 iizerindeki etkilerinin biitiinciil bicimde degerlendirilmesi
gerekmektedir. Ikinci olarak mali konsolidasyon programlarinin giivenilirligi ve kalicilig1 ekonomik
aktorlerin beklentilerini sekillendiren kritik unsurlar arasinda yer almaktadir. Giivenilir ve tutarli bir
mali ¢ergevenin olusturulmasi, mali konsolidasyon politikalarinin finansal piyasalar ve 6zel sektor
davranislar1 {izerindeki olumlu etkilerini giiclendirebilir. Uciincii olarak mali konsolidasyon
programlarinin bilesimi de dnemli bir politika degiskenidir. Literatiirde harcama kesintilerine dayal
konsolidasyon programlarinin vergi artislarina dayali programlara kiyasla ekonomik faaliyetler
iizerindeki olumsuz etkilerinin daha sinirli olabilecegine dair bulgular bulunmaktadir.

Son olarak mali konsolidasyon politikalarmin degerlendirilmesinde tek tip bir politika
yaklagiminin benimsenmesi yerine {ilke-6zel kosullarin dikkate alinmasi gerekmektedir. Kamu borg
dinamikleri, finansal piyasa kosullari, is ¢evrimlerinin durumu ve kurumsal kapasite gibi faktorler
maliye politikasinin etkinligini belirleyen temel unsurlar arasinda yer almaktadir. Bu nedenle mali
konsolidasyon politikalarinin tasariminda esnek, baglama duyarli ve uzun donemli mali
stirdiirtilebilirligi gdzeten bir politika yaklagiminin benimsenmesi dnem tagimaktadir.
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