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Effect size Weight
Study with 95% CI (%)
Study 1 B 045[ 0.25, 0.65] 6.38
Study 2 —i— 0.36[-0.31. 1.03] 3.24
Study 3 —— 0.34[-011, 0.79] 458
Study 4 . 016[-155 187 081
Study 5 . 045[ 041, 0.49] 7.00
Study 6 B 0.08[ 002, 0.14] 697
Study 7 —a— 010[-0.78, 098] 23
Study & B 087[ 046, 128 486
Study 9 = -0.32[-0.63, -0.01] 558
Study 10 s 3 -0.03[-0.30, 0.24] 587
Study 11 R -010[-0.77, 057] 3.24
Study 12 = 080[-1.07, 227] 085
Study 13 —_— -0.07[-152, 1.38] 1.07
Study 14 —— -0.66[-1.29, -0.03] 3.45
Study 15 —B— 0.43[-0.04, 0.90] 444
Study 16 = -0.23[-054, 0.08] 558
Study 17 - -0.24[-058, 0.11] 530
Study 18 ‘W -0.23[-054, 0.08] 558
Study 19 - -0.11[-0.38, 0.14] 6.00
Study 20 . 3 -0.19[-0.43, 0.05] 6.14
Study 21 E B -0.35[-0.64, -0.06] 573
Study 22 - -0.33[-0.72, 0.06] 5.01
Overall L ] 002[-0.14, 0.19]

Heterogeneity: 1" = 0.10, 1" = 91.92%, H' = 12.37
Test of 8. = 8- Q(21) = 237.12, p= 0.00
TestofB=0.z=028 p=078

Random-effects REML model
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Effect-size label: Effect size
Effect size: coeff
std. err.: serr

Meta-analysis summary Number of studies = 22

Random-effects model Heterogeneity:
Method: REML tauz 8.8988
I2 (%) 91.92
H2 12.37
Study Effect size [95% conf. interwval] % weight
Study 1 8.458 a.254 a@. 646 6.38
Study 2 8.368 -a.386 1.826 3.24
Study ] a.348 -8.111 a.791 4.58
Study 4 8. 168 -1.545 1.865 a.81
Study 5 a.458 a.411 a.489 T .0a
Study & .e88 a.e21 @.139 6.97
Study 7 8. 1 -2.782 a.982 2.31
Study 8 a.878 @.458 1.282 4.86
Study =] -8.328 -8.634 -8 . a6 5.58
Study 1@ -8.83e -a.3e4 a. 244 5.87
Study 11 -8.18 -8.76b a.566 3.24
Study 12 B . o -1.866 2.266 a.85
Study 13 -8.87e -1.528 1.386 1.a7
Study 14 -8 .6608 -1.287 -@.a33 3.45
Study 15 8.438 -@.848 @ . S0 4,44
Study 16 -8.230 -@.544 a.e84 5.58
Study 17 -8.248 -@.593 a.113 5.368
Study 18 -8.238 -8.544 a.as4 5.58
Study 19 -8.11a -8.365 @.145 B .88
Study 28 -8.19e -@.425 a.e45 6.14
Study 21 -8.358 -8.644 -3.856 5.73
Study 22 -8.338 -8.722 a.a52 S.81

theta B.823 -a.148 a.187

Test of theta = 8: =z = @.28 Prob > |z| = @.7788
Test of homogeneity: Q@ = chiZ(21) 237.12 Prob > Q = O.0000
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Effect-=size label: Effect size

Effect size: coeff
Std. err.: serr

Regression-based Egger test for small-study effects
Random-effects model
Maethod: REML

H2: betal = 8; no small-study effects

betal = -9 .00

SE of betal = 28.598
zZ = -8.81

Prob > |z| = 8.9951
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Effect-size label: Effect size
Effect sire: coeff
5td. err.: serr

Monparametric trim-and-f-11 analyvsis of publication bias
Linear estimator, imputing on the left

Iteration Number of studies = 24
Model: Random-effects obserwved = 22
Method: REML imputed = 2
FPooling
Model: Random-effects
Method: REML
Studies Effect size [95% conf. interwval]
Obserwved 2.823 -9.14a a.187
Obserwved + Imputed -8 .a27 -8 .283 a.158
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Monparametric trim-and-fill analysis of publication bias
Linear estimator, imputing on the right

Iteration Mumber of studies = 22
Model: Random-effects observed = 22
Method: REML imputed = a
Pooling
Model: Random-effects
Method: REML
Studies Effect size [95% conf. interwval]
Observed a.az23 -@.148 @.187
Observed + Imputed a.823 -@.148a @.187

%&ﬁtsbaﬁgzégm

Funnel plot

O ® Y
]
e
g ®e
™~ L ] o
®e
S
= L
= [ ] L]
-
© ®
o
=
9
(ng,
[ ]
a)__
. [ ]
T T T T T
-2 -1 0 1 2
Effect size

Pseudo 95% CI ® Studies
Estimated Bgrem.

ol y oo — HLS) (g S g 3 9 39§ imels LU Sk g 4 325 F yloged

db&ﬁksbxég:égm

S5 A g Gz —0



A3l (6 i (O3 e [ golasBl Wiy 1 Jlo Conti pST Yoo

3 aS 0gd e a8 S IS 4 g leslas slacislis g)lg lgol o wlamdl Bl by o
ohle s Yoo A Jbo Glion Ll ol 055, 5l zg5 5 olamdl wd) o] amis oS
53 ool 3929 @ ol bojyle (sl ols S8 LoysiS g9, e | Ol 5 955, b plejen
5555 0 1y Cuslyl 58 Sl aimls, ISal, ) & eSS 5 lasyi 65 ol
Ailre LSS g s s Dloladl gl lin Lo 0557, a8 aizils ledl g wiols o
2 ooy i slaisl el i g ad 8 Bl ol el L Lo asy il aisy
03975 Vg (S Slaldl Caas 4 b bocdgs (plnby (S oo sl Pl 5,184 ke
ol 365 on IS 45 5 5m Jlgs Sa aliy -3)5 33m3 Lo i ST ol b g5 Sl
3y Ceows 43 b el o lacacis (6505 BT anl caows 45 baylas M| cpl aiy ] a5 c!
O
Jobo 12 5 Silotcs jp0 oLl 5 (eloizl pgle )0 Cobus wifal asllhae (g, S
Ay g Jbo comis bl pw)pm a SVl 5l g cads 5l oolainl b 5 dllie () (o ol o
wlolis g GugrsSwl ools ol jo o 1 s jokaie pl (gl el 0als wzls y (golaidl
g Ve e w0aSy lye i olalae ol S @l b ye Slalllae
Slllas 3l aoys NG jild 4 e SLladl () des (00,5 098 L 05 (ol aiS
axfllas YV Jolds a5 auo o VO adlllas VE- Y 5l Ladd 5 .canl oogs y3le] al> o o oddgonins
Logie Sl ol Jdoul s aloul al> e 0 .0l oy 5 Ul plol 5 ol al> e 4 o o
o nS O Sl oal 28 lae bl aS sl Cass 4 [0 TY 5 e Slalas mls ) ol
P- oWV az g b Ll il oo o slacanlow 558 6T 51 S o] coutte codle 0l
Sl 5l yg0 a8 S &g Judos 1,8 50 ,...L oo &, loliae pas il g Sl L value=
il 5l asb e a3 5 O jee Dldlle (Al 5w mls WwSal g 4 S x> cans
S o a1, kb Olalllae gliaie gl g b ykai G dllie loaidly

ST osesl 5 id Jloges (Jiz jlaged 5l 50 a8 S Do Jolow 13 jLiel (g3 o
az S ams oo plad |, Judswlyd jloel S faosl ases jo jladl (6, g pae 0l colail
oo 5 0 Ll cnl 00,5 0l | ‘;LO CaiS 535S OIS sdel Cawds S 5 1 el
Ll o saelcss a il ojlail gl wlal p a8 > S cole, |) blas! Cils wb swbow
oo loliae (5L

ab p et ol Sl (pgas )3 Glgioe @)lo 3929 &5 glala ST den 12 e
35 ol e S ols alomil (5 iy Slidss wil bl (il b gy gbee uals



o) V¥ ylims ) ek 3 e 0 ylons o ool (6 il 5 Slaidl sole anlidiad

il anals Sllle Gl 4 s (g8 anie g g)le el al ol goladl
Slladl 5 6 )38 el Il 45 el cpl 5 y3me Exdse wlalllan | (g ks 4o aSil LS
OhlSan 5 sudgdl L (Voo V)Kan g ) udsz Mo llle b il dos gyl s
Jlesml wiS o ol 5 Wlod S Sl 1) anie (e ol 093 Slalllae o (V4 F)
o dgdon Sleriny O)lge (pl o il i Jlews ange p e Glace o Cuibe

28 3 O by 6 il ol 4285 (g o0 a5 1z 005 & j90 Jelovil 2

Giudice,



P31 (6 yuas D15 3l [.oe GOLasBl iy g o oS 3T Yoy

XL

Gl SIFH.OVAYY) So (g a5 Sy dax] (gomoo S22 0w GYULG oan SN
FAVAR 5,55, iadg oy oSt L glpl o5 slatil pgee slopuiie » Jlo oS0
XY o )led A Jlo golaidl axmgs 5 ol slojipgh cidgh sode dolilad

rsolaidl 0, py B 0T Lsage ssawel 5 JLS ssoen] L e Lopme ale LY
ADVNTY (1O dilepos 3 dnss Tl Ciblos,

bl (Ve +) wlex deme sl (5 g wage so0l) s0lye , Blaese  migeyd LY

B V-OFF (V)05 soladl iz wnal s ajsi 5 o g5losls] o salal, xbawai>

4. Afonso, A. (2008). Ricardian fiscal regimes in the European Union.
Empirica, 35(3), 313-334.

5. Afonso, A. (2010). Expansionary fiscal consolidations in Europe: new
evidence. Applied Economics Letters, 17(2), 105-109.

6. Afonso, A., & Leal, F. S. (2022). Fiscal episodes in the Economic and
Monetary Union: Elasticities and non-Keynesian effects. International
Journal of Finance & Economics, 27(1), 571-593.

7. Afonso, A., Nickel, C., & Rother, P. C. (2006). Fiscal consolidations in the
Central and Eastern European countries. Review of World Economics, 142,
402-421.

8. Alesina, A., & Ardagna, S. (2013). The design of fiscal adjustments. Tax
policy and the economy, 27(1), 19-68.

9. Alesina, A., & Ardagna, S. (2010). Large changes in fiscal policy: taxes
versus spending. Tax policy and the economy, 24(1), 35-68.

10. Alesina, A., Ardagna, s., R. Perotti, and F. Schiantarelli (2002). Fiscal policy,
profits, and investment. American Economic Review 92(3), 571-589.

11. Alesina, A., Ardagna, S., & Trebbi, F. (2006). Who adjusts and when? The
political economy of reforms. IMF staff papers, 53, 1-29.

12. Alesina, A., C. Favero, and F. Giavazzi (2019). Austerity When It Works and
When It Doesn’t. Princeton University Press.

13. Alesina, A., & Perotti, R. (1997). Fiscal adjustments in OECD countries:
composition and macroeconomic effects. Staff Papers, 44(2), 210-248.

14. Alesina, A., & Perotti, R. (1997). Fiscal adjustments in OECD countries:

composition and macroeconomic effects. Staff Papers, 44(2), 210-248.



o

V¥ ylims ) ek 3 e 0 ylons o ool (6 il 5 Slaidl sole anlidiad

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

Ardagna, S. (2004). Fiscal stabilizations: When do they work and why.
European Economic Review, 48(5), 1047-1074.

Fatds, A., & Summers, L. H. (2018). The permanent effects of fiscal
consolidations. Journal of International Economics, 112, 238-250.

Arizala, F., Gonzalez-Garcia, J., Tsangarides, C. G., & Yenice, M. (2021).
The impact of fiscal consolidations on growth in sub-Saharan Africa.
Empirical Economics,61(1), 1-33.

Bertola, G. and A. Drazen (1983). Trigger points and budget cuts: Explaining
the effects of fiscal austerity, American. Economic Review, 80: 11-26.
Blanchard, O. J. (1990). Comments on Giavazzi and Pagano. NBER
Chapters in NBER, Macroeconomics Annual 1990.

Bosman, J., Mourik, 1. V., Rasch, M., Sieverts, E., & Verhoeff, H. (2006).
Scopus reviewed and compared: The coverage and functionality of the
citation database Scopus, including comparisons with Web of Science and
Google Scholar.

Boeker, M., Vach, W., & Motschall, E. (2013). Google Scholar as
replacement for systematic literature searches: good relative recall and
precision are not enough. BMC medical research methodology, 13(1), 1-12.
Burger, A., & Zagler, M. (2008). US growth and budget consolidation in the
1990s: was there a non-Keynesian effect?. International Economics and
Economic Policy, 5, 225-235.

Burnham, J. F. (2006). Scopus database: a review. Biomedical digital
libraries, 3(1), 1-8.

Calcagno, A.(2012). Review of Keynesian Economics, Inaugural Issue, 24—
36.

Caselli P. and R. Rinaldi (1999), La politica fiscale nei paesi dell’Unione
Europea negli anni novanta, Banca d’Italia, Temi di discussion.

Cavallari, L., & Romano, S. (2017). Fiscal policy in Europe: The importance
of making it predictable. Economic Modelling, 60, 81-97.

Choudhry, M. T., & Elhorst, J. P. (2010). Demographic transition and
economic growth in China, India and Pakistan. Economic Systems, 34(3),
218-236.

Daveri, F., & Tabellini, G. (2000). Unemployment, growth and taxation in
industrial countries. Economic policy, 15(30), 48-104.



Pl (5 s O ot [ (gLl Wiy o Conti pST Y.t

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

DeLong, J. B., Summers, L. H., Feldstein, M., & Ramey, V. A. (2012).
Fiscal policy in a depressed economy [with comments and discussion].
Brookings Papers on Economic Activity, 233-297.

Drazen, A. (2002). Political economy in macroeconomics. Princeton
University Press.

Duval, S., & Tweedie, R. (2000). A nonparametric “trim and fill” method of
accounting for publication bias in meta-analysis. Journal of the american
statistical association, 95(449), 89-98.

Fatds, A., & Summers, L. H. (2018). The permanent effects of fiscal
consolidations. Journal of International Economics, 112, 238-250.

Feldstein, M. (1982). Government deficits and aggregate demand. Journal of
monetary economics, 9(1), 1-20.

De Carvalho, F. J. C. (2018). Arguments for austerity, old and new: the
British Treasury in the

1920s and the Bundesfinanzministerium in the 2010s. European Journal of
Economics and Economic Policies, 15(3), 262-288.

Folkersen, M. V., Fleming, C. M., & Hasan, S. (2018). The economic value
of the deep sea: A systematic review and meta-analysis. Marine Policy, 94,
71-80.

Fragetta, M., & Tamborini, R. (2019). It's not austerity. Or is it? Assessing
the effect of austerity on growth in the European Union, 2010-15.
International Review of Economics & Finance, 62, 196-212.

Georgantas, G., Kasselaki, M., & Tagkalakis, A. (2023). The effects of fiscal
consolidation in OECD countries. Economic Modelling, 118, 106099.
Giavazzi, F., & Pagano, M. (1990). Can severe fiscal contractions be
expansionary? Tales of two small European countries. NBER
macroeconomics annual, 5, 75-111.

Giavazzi, F., Jappelli, T., & Pagano, M. (2000). Searching for non-linear
effects of fiscal policy: evidence from industrial and developing countries.
European economic review, 44(7), 1259-1289.

Giudice, G., & Turrini, A. (2004). Non-Keynesian fiscal consolidation in the
EU? Ex post evidence and ex ante analysis. t Veld, Jan, Non-Keynesian
Fiscal Consolidation in the EU.

Hjelm, G. (2004). When are Fiscal Constructions Successful?: Lessons for
Countries Within and Outside the EMU. Konjunkturinstitutet.



Yo

VPV lowo) cotd 9 e 0 ylos s@ﬂu)l &1asGL g oladl ;olc aolllad

43.

44,

45.

46.
47.

48.

49.

50.

51.

52.

53.

54.

55.

56.

Hemming, R., Mahfouz, S., & Schimmelpfennig, A. (2002). Fiscal policy
and economic activity during recessions in advanced economies.
Haines-Young, R., & Potschin-Young, M. (2018). Revision of the common
international classification for ecosystem services (CICES V5. 1): a policy
brief. One Ecosystem, 3, e27108.

Hommes, C., Lustenhouwer, J., & Mavromatis, K. (2018). Fiscal
consolidations and heterogeneous expectations. Journal of Economic
Dynamics and Control, 87, 173-205.

Https://www.scopus.com.

McDermott, C. J., & Wescott, R. F. (1996). An empirical analysis of fiscal
adjustments. Staff Papers, 43(4), 725-753.

Oloyede, A., Fark, N., Noma, N., & Tebep, E. (2022). Measuring the Impact
of the Digital Economy in Developing Countries: A Systematic Review and
Meta-Analysis. Available at SSRN 4106167.

Perotti, R. (1999). Fiscal policy in good times and bad. The Quarterly Journal
of Economics, 114(4), 1399-1436.

Perotti, R. (2014). Defense government spending is contractionary, civilian
government spending is expansionary (No. w20179). National Bureau of
Economic Research.

Seidman, Laurence (2001), Reviving Fiscal Policy. Challenge, 44(3): 17-42.
Seidman, L. S. (2015). Automatic fiscal policies to combat recessions.
Routledge.

Seidman, L. (2010). Reducing Future Deficits While Stimulating Today's
Economy. The Economists' Voice, 7(3).

Seidman, L. (2011). Great Depression II: Why It Could Happen and How to
Prevent It. Challenge, 54(1), 32-53.

Moher, D., Shamseer, L., Clarke, M., Ghersi, D., Liberati, A., Petticrew, M.,
... & Prisma-P Group. (2015). Preferred reporting items for systematic
review and meta-analysis protocols (PRISMA-P) 2015 statement. Systematic
reviews, 4, 1-9.

Song, F., Parekh, S., Hooper, L., Loke, Y. K., Ryder, J., Sutton, A. J., ... &
Harvey, 1. (2010). Dissemination and publication of research findings: an
updated review of related biases. Health technology assessment, 14(8), 1-
220.



P8l (6 a5 ot [ gLl wdiy p o i pST y.s

57.

58.

59.

60.

61.

62.

Spyrakis, V., & Kotsios, S. (2021). Public debt dynamics: the interaction
with national income and fiscal policy. Journal of Economic Structures,
10(1), 8.

Sutherland, A. (1997). Fiscal crises and aggregate demand: can high public
debt reverse the effects of fiscal policy?. Journal of public economics, 65(2),
147-162.

Taye, F. A., Folkersen, M. V., Fleming, C. M., Buckwell, A., Mackey, B.,
Diwakar, K. C., ... & Saint Ange, C. (2021). The economic values of global
forest ecosystem services: A meta-analysis. Ecological Economics, 189,
107145.

Von Hagen, J., Hallett, A. H., & Strauch, R. (2001). Budgetary consolidation
in EMU (Vol. 148). Directorate-General for Economic and Financial Affairs,
Commission of the European Communities.

Wiese, R., Jong-A-Pin, R., & de Haan, J. (2018). Can successful fiscal
adjustments only be achieved by spending cuts?. European Journal of
Political Economy, 54, 145-166.

Yabré, T., & Semedo, G. (2021). Political stability and fiscal consolidation in
sub-Saharan African countries. The World Economy, 44(4), 1077-11009.



roy

VPV lowo) cotd 9 e 0 ylos s@ﬂwl &1asGL g oladl ;«LG aolllad




