Deficit spending is highly unpopular among American elected officials’ voter bases – unlikely to support its implementation.
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While macroeconomic policies were long considered part of the technocratic realm of ‘quiet politics’ (Culpepper, ), they have moved into the electoral realm of ‘noisy politics’ over the last decade. The cumulative impact of the financial crisis, the eurozone crisis and the pandemic on Europe's economies has been unprecedented. Public debt has substantially increased, and the politicization of public debt and fiscal consolidation will likely accelerate yet again, once short-term emergency measures to combat the fallout from the COVID-19 pandemic are over. Consequently, governments will be confronted with tough fiscal policy choices, further exacerbating political conflict over fiscal policies.
In this context, it is vital to understand citizens' fiscal policy preferences. To what extent do they care about debt? A large body of research finds that government debt is unpopular and fiscal consolidation is broadly in line with public opinion. According to this view, citizens are fiscal conservatives, who dislike government debt and support balanced budgets (e.g., Alesina et al., ; Arias & Stasavage, ; Bansak et al., ; Barnes & Hicks, , ; Brender & Drazen, ; Giger & Nelson, ; Peltzman, ). In contrast, other research suggests that citizens punish governments for implementing fiscal consolidation. According to this view, voters oppose spending cuts and tax increases, which reduce the popularity of governments, harm the re-election chances of incumbents and contribute to the success of populist parties (Bojar et al., ; Fetzer, ; Galofré-Vilà et al., ; Hübscher & Sattler, ; Hübscher et al., ; Jacques & Haffert, ; Talving, ).
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