
69

^ 

1 

2 

^



70

4

3 

4 

 https://pib.gov.in/
PressReleasePage.aspx?PRID=1656925.



71

5 

6 



72



73

8

7 

8 



74



75



76

1.44*** 1.40*** 1.51*** 1.55***

t 0.33*** 0.33*** 0.47*** 0.45***

t 0.18* 0.19* 0.07 0.06

t 0.22*** 0.19*** 0.20*** 0.20***

t -0.10*** -0.11*** -0.08*** -0.07***

t 0.02*** 0.02** 0.03*** 0.02***

t 0.03** 0.03** -0.00 0.00

t -0.08 0.04 -0.07

t 0.37***

0.77 0.77 0.68 0.69

0.75 0.75 0.65 0.67



77

Alberola, E., Arslan, Y., Cheng, G., & Moessner, R. 

(2021). Fiscal Response to the COVID-19 Crisis in 

Advanced and Emerging Market Economies. Pacific 

Economic Review, October 26(4): 459-468.



78

Banerjee, R., Boctor, V, Mehrotra, A., & Zampolli, F. 

(2022). Fiscal Deficits and Inflation Risks: The Role of 

Fiscal and Monetary Regimes. BIS Working Papers, No. 

1028, Bank for International Settlements (BIS).

Blanchard, O.J., & Bernanke, B.S. (2023). What Caused 

the Pandemic-Era Inflation? NBER Working Papers, 

No. 31417, June.

Binici, M., Centorrino, S., Cevik, S., and Gwon, G. 

(2022). Here Comes the Change: The Role of Global 

and Domestic Factors in Post-Pandemic Inflation in 

Europe. IMF Working Papers, WP/22/241, IMF.

Bonatti L., Fracasso A., & Tamborini R. (2022). Tackling 

Global Inflation at a Time of Radical Uncertainty. 

Publication for the Committee on Economic and 

Monetary Affairs, Policy Department for Economic, 

Scientific and Quality of Life Policies, European 

Parliament, Luxembourg.

Burriel, P., Castro, F., Garrote, D., Gordo, E., Paredes, 

J., and Perez, J. J. (2009). Fiscal Policy Shocks in the 

Euro Area and the US: An Empirical Assessment. ECB 

Working Papers, No. 1133, European Central Bank 

(ECB).

Canova, F., & Pappa, E. (2007). Price Differentials in 

Monetary Unions: The Role of Fiscal Shocks. Economic 

Journal, Royal Economic Society, Vol. 117(520), April.

Cevik, S., & Miryugin, F. (2023). It’s Never Different: 

Fiscal Policy Shocks and Inflation. IMF Working 

Papers, WP/23/98, International Monetary Fund (IMF).

Cochrane, J. H. (2023). The Fiscal Theory of the Price 

Level. Princeton University Press.

Das, Shaktikanta (2023a). Art of Monetary Policy 

Making: The Indian Context. RBI Bulletin, September.

https://www.rbi.org.in/Scripts/BS_SpeechesView.

aspx?Id=1381.

Das, Shaktikanta (2023b). Central Banking in Uncertain 

Times: The Indian Experience. Opening Plenary 

Address Delivered at the Summer Meetings organised 

by Central Banking, London, UK on June 13, 2023. 

https://www.bis.org/review/r230622l.pdf

De Soyres, F., Santacreu, A. M., and Young, H. (2023). 

Demand-Supply Imbalance During the COVID-19 

Pandemic: The Role of Fiscal Policy. Federal Reserve 

Bank of St. Louis Review, First Quarter 2023, Federal 

Reserve.

Gali, J. (2015). Monetary Policy, Inflation, and the 

Business Cycle: An Introduction to the New Keynesian 

Framework and its Applications. Princeton University 

Press.

Hale, G., Leer, J. C., and Nechio, F. (2023). Inflationary 

Effects of Fiscal Support to Households and Firms. 

Federal Reserve Bank of San Francisco Working Papers, 

No 2023-02, Federal Reserve.

Hobijn, B., Miles, R., Royal, J, & Zhang, J. (2022). What 

Is Driving U.S. Inflation Amid a Global Inflation Surge? 

Chicago Fed Letter, No. 470, August 2022, Federal 

Reserve Bank of Chicago.

IMF. (2021). IMF Fiscal Monitor; Policy Tracker; 

Database of Country Fiscal Measures in Response 

to the COVID-19 Pandemic, International Monetary 

Fund.

IMF. (2022). Countering The Cost-of-Living Crisis. 

World Economic Outlook, October 2022, IMF.

Jašová, M., Moessner, R., & Takáts, E. (2018). Domestic 

and Global Output Gaps as Inflation Drivers: What 

Does the Phillips Curve Tell? BIS Working Papers,  

No. 748.

Jørgensen, P. L. & Ravn, S. H. (2022). The Inflation 

Response to Government Spending Shocks: A 

Fiscal Price Puzzle? European Economic Review,  

Vol. 141(C).



79

Kirti, D., Liu, Y., Peria, S. M., Mishra, P., & Strasky, 

J. (2022). Tracking Economic and Financial Policies 

During COVID-19: An Announcement-Level Database. 

IMF Working Papers, WP/22/114, IMF.

Kwon, G., McFarlane, L., & Robinson, W. (2009). Public 

Debt, Money Supply, and Inflation: A Cross-Country 

Study. IMF Staff Papers, Vol. 56, IMF.

Magazzino, C. (2011). The Nexus Between Public 

Expenditure and Inflation in the Mediterranean 

Countries, Theoretical and Practical Research in 

Economic Fields, II, 1(3).

Nguyen, T. D. (2019). Impact of Government Spending 

on Inflation in Asian Emerging Economies: Evidence 

from India, China, and Indonesia. The Singapore 

Economic Review, Vol. 64, No. 05, pp. 1171-1200.

Patra, M. D. and Bhattacharyya. I. (2022). Priming 

Monetary Policy for the Pandemic. 

Economic & Political Weekly, Vol. LVII No. 20, May 14. 

Pattanaik, S., Bhoi, B. B. and Behera, H. K. (2022). 

Central Bank Balance Sheet Size and Inflation: 

Unravelling the Fuzzy Dynamics. RBI Bulletin, June, 

Reserve Bank of India.

RBI. (2003). Report on Currency and Finance 2001-02, 

pp IV-23, Reserve Bank of India.

RBI. (2013). Report on Currency and Finance 2009-12: 

Fiscal-Monetary Co-ordination, Reserve Bank of India.

RBI. (2022). Annual Report 2021-22, Reserve Bank of 

India.

RBI. (2023). Annual Report 2022-23, Reserve Bank of 

India.

Walsh, C. E. (2022). Inflation Surges and Monetary 

Policy (No. 22-E-12). Institute for Monetary and 

Economic Studies, Bank of Japan.



80

0.08

0.00

0.00

0.00

0.00

0.45



81

1.44*** 1.41*** 1.35*** 1.46***

t 0.33*** 0.34*** 0.47*** 0.46***

t 0.18* 0.18* 0.09 0.07

t 0.22*** 0.24*** 0.25*** 0.24***

t -0.10*** -0.10*** -0.08*** -0.07***

t 0.02*** 0.02*** 0.03*** 0.02***

t 0.03** 0.03** -0.00 0.00

t 0.06 0.17* 0.07

t 0.27**

0.77 0.77 0.68 0.69

0.75 0.75 0.66 0.66



82

1.35*** 1.31*** 1.45*** 1.49***

t 0.37*** 0.37*** 0.47*** 0.45***

t 0.16* 0.17* 0.06 0.05

t 0.23*** 0.19*** 0.20*** 0.21***

t -0.10*** -0.10*** -0.08*** -0.07***

t 0.02** 0.02** 0.03*** 0.02***

t 0.03** 0.03** -0.00 0.00

t 0.01* 0.01* 0.01 0.01

t -0.08 0.04 -0.07

t 0.36***

0.78 0.78 0.68 0.70

0.75 0.75 0.65 0.68


