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                                     Abstract
The aim of this paper is to summarise the standard ‘Constitutional political economy’ approach to fiscal constitutions, focusing on the circumstances in which explicitly fiscal restrictions will be called for, and directing attention to the key concerns and attributes of the standard approach—specifically, the contractarian normative framework and the emphasis on feasibility. That standard approach is then contrasted with an explicitly “Hobbesian” approach, where the feasibility of constitutional contract itself is a matter of contention and where for that reason there are limits to the application of standard contractarian notions. It is arguably more useful within the Hobbesian frame to conceive the constitution as a form of covenant, for which the appropriate analytic framework is the ‘trust’ game rather than exchange as such.
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                             Notes
	1.Buchanan and Tullock (1962).


	2.See, for example, “The Relevance of Pareto Optimality”; “Positive Economics, Welfare Economics and Political Economy” in Buchanan (1999).


	3.Buchanan (1999), p. 228.


	4.See in particular his Cost and Choice (1969) and “The Domain of Subjective economics” (1982).


	5.See Buchanan (1991).


	6.See “The Relevance of Pareto Optimality” p. 211.


	7.As argued, most notably, in Buchanan’s The Limits of Liberty.
          


	8.We have placed “coercion” in inverted commas here because there is a question as to whether what is at stake here is ‘coercion’ at all. It is after all something that by hypothesis all consent to. Perhaps, it can be thought of as the collective equivalent of being forced to pay for the car that one drives off the car lot, or the food one buys in the supermarket. For, note that the (legal) requirement to pay for such things reflects a collectively defined and enforced property order to which the purchaser may not have explicitly consented and perhaps in some (few) cases may not on balance benefit from.


	9.Buchanan seems to suppose the opposite in his “Before Public Choice”; this seems to us to be a departure from strict Hobbesian logic.
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