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4 4 0

4 4 0

5 3 2

4 4 0

5 5 0

3 3 0

4 0 4

4 0 4

3 1 2

2 2 0

4 4 0

4 4 0

4 4 0
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Structural Fiscal Deficit*

Public Debt*

Headline Inflation

#

Fiscal Deficit* * *

Output Gap Headline Inflation Core Inflation** Exchange Rate Headline Inflation

Policy Rate Output Gap Policy Rate Policy Rate Output Gap
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84.8  74.2 79.9 68.7

65.5  70.9 46.2 62.9

 29.6  4.7 72.9 9.2

 -23.7  25.8 26.8 28.7
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 2020-21 2021-22 2022-23

   

5.0 5.1 4.7 

-8.0 10.5 6.8 

4.9 5.0  

-7.5 11.0  

28.9 29.6  

27.7 30.1  

6.4 8.0  

14.0 10.5  

 9.5 6.8  

4.00 4.00  

3.3 3.9  

6.2 6.5  

97.2 50.6  

-10.3 15.0  

-19.0 24.1  

1.0 -0.8  
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                            …(1) 
                                          (23.98) ***

In(CPI goods)t In(CPI services)t

t-1 (ECM)
(–) 0.125
(-3.04)***

(+) 0.013
( 0.96)

 In(CPI goods)t-i

(+) 0.60
(2.75)**

(+) 0.05
(0.47)

 In(CPI services)t-i

(–) 0.59
(-1.72)*

(+) 0.75
    (6.74)***

c
(+) 0.0051
(3.25)***

(+) 0.001
(1.89)*

Adj. R2 0.14 0.54
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2019-20 2020-21 2019-20 2020-21

2019-20 2020-21 #

5.5 -9.0 3.1 -5.1 7.6 6.5 6.4 2.0 -26.3 -11.3 -2.4 3.1

7.9 2.9 0.8 0.3 1.8 9.6 8.9 12.1 12.8 -24.0 -1.1 29.2

5.4 -12.4 1.7 -4.0 13.3 3.9 2.4 2.5 -46.4 -6.8 2.6 2.8

-3.3 -8.1 -0.7 -1.6 3.0 -1.3 -5.4 -8.8 -22.0 -2.1 -4.6 -3.7

-0.8 -17.6 -0.2 -4.0 9.4 -1.7 -7.5 -2.7 -41.1 -18.2 -4.6 -4.3

4.0 -8.0 4.0 -8.0 5.4 4.6 3.3 3.0 -24.4 -7.3 0.4 -1.1
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( .)

1  

2   

 

 

 0 -0.26* -0.52*
 1 -0.43* -0.57*
 2 -0.57* -0.59*
 3 -0.61* -0.52*
 4 -0.54* -0.38*

* 



515151

2.04 0.14 3.76*** 0.03
1.54 0.22 1.08 0.34

2.45*** 0.09 2.33 0.11
0.37 0.69 0.29 0.75
0.02 0.98 0.39 0.68

***

 
0.54 4.67*
-3.05 -2.98*
0.58 2.69*
0.27 0.14
0.59  
0.79
0.23

 

 

 



525252

36.9 19.3 2.9  

37.9 19.5 2.6  

37.7 19.8 3.0 4.6

34.7 18.6 3.1 7.8

44.1 21.9 3.8 8.2

39.7 21.0 4.7 2.1
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2019-20 2020-21 
( )

2021-22 
( )

8.3 8.0 8.0
  6.7 6.9 6.9
  1.6 1.1 1.1

0.3 0.2 0.8

11.6 15.5 13.1
  3.0 3.6 3.6
  1.1 3.1 1.5

7.3 8.6 7.8

1.7 2.3 2.5

1.5 1.7 2.3

13.2 17.7 15.6

4.6 9.5 6.8

3.3 7.5 5.1

1.6 5.9 3.1
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2019-20 2020-21 
( )

2021-22 
( )

1.  5.1 4.6 5.0

  (i)   2.7 2.3 2.5

  (ii)  2.4 2.3 2.5

2.  4.6 5.1 5.0

  (i) 2.9 2.6 2.8

  (ii)  0.5 0.6 0.6

  (iii) 1.2 1.8 1.5

3.  9.7 9.7 9.9

4.  6.6 6.9 6.9

`

`

`
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565656

*

2019-20 2020-21 2020-21 2021-22 

0.1 0.1 1.7 0.5

0.7 1.1 2.4 1.8

2.3 2.6 4.2 3.7

2019-20 2020-21 2021-22 

I
 
 

4.7 10.5 9.2
2.4 2.3 2.9
7.1 12.8 12.1

II 1.5 2.2 0.5
III 6.2 12.7 9.7
IV 2.4 4.8 3.9
V 0.1 0.2 0.2
VI 0.4 0.4 0.5
VII  0.1 0.5 0
VIII 9.3 18.7 14.4
IX 0.1 -0.2 0.7
X 9.4 18.5 15.1

 



575757



585858

   



595959

 



606060

 

2019-20 2020-21

2919.5 2975.0 3010.0 3033.4 3.9 2.0 0.8

1423.6 1438.1 1493.5 1479.5 3.9 2.9 -0.9

1496.0 1536.9 1516.5 1554.0 3.9 1.1 2.5

1174.7 1188.7 1196.0 1203.2 2.4 1.2 0.6

1062.1 1078.6 1080.0 1092.4 2.9 1.3 1.1

230.2 230.3 256.0 244.2 6.1 6.0 -4.6

341.9 332.2 370.0 373.1 9.1 12.3 0.8

3538.5 3705.0 3900.0 3976.6 12.4 7.3 2.0

348.9 360.7 360.0 365.4 4.7 1.3 1.5

98.1 98.8 105.0 97.8 -0.3 -1.0 -6.9

2019-20 2020-21 
2020-21

2019-20 2020-21 

4.3 3.0 0.4 3.3 3.5 3.4 6.8 3.3 3.0 3.9 1.9

-2.0 -7.4 -1.6 1.0 -2.7 -3.0 -3.2 -31.1 -1.6 1.4 1.9

-2.5 -9.2 -0.2 -1.3 -5.2 -3.5 -0.9 -18.0 -7.6 -5.9 -5.5

-2.4 -8.4 -1.4 0.6 -3.0 -2.9 -4.2 -35.9 -1.5 1.6 2.3

2.1 1.8 0.0 6.9 1.7 -3.1 2.6 -9.9 2.3 7.3 8.9

6.4 -8.4 -5.3 6.8 7.3 5.8 5.6 -24.8 -10.9 0.0 2.9

1.0 -10.3 -0.8 3.7 1.0 -1.3 0.7 -49.4 -7.2 6.2 8.4

6.4 -18.0 -3.7 6.2 6.8 7.0 5.7 -47.6 -15.3 -7.7 -2.9

7.3 -1.4 -0.3 8.8 8.9 5.5 4.9 -5.4 -9.5 6.6 6.9

8.3 -4.1 -0.5 5.6 8.8 8.9 9.6 -9.7 -9.3 -1.5 3.2

4.1 -6.5 -6.5 5.0 4.6 3.4 3.7 -22.4 -7.3 1.0 2.5



616161

 



626262

4   

 

38.5 74.7 28.3 7.7 51.3 43.1 46.7 31.1
-15.2 3.0 11.6 16.9 13.4 7.4 6.6 10.2
25.4 7.0 -2.6 17.7 3.7 -26.5 -22.3 NA

66.3 60.4 63.3 81.0 43.1 47.2 30.0 20.3
15.3 14.1 31.5 34.2 12.5 12.9 21.5 27.1

5.4 4.9 5.9 7.4 8.5 9.4 9.9 10.2
2.8 2.2 2.4 3.3 3.6 4.5 6.6 6.7
2.0 1.7 2.1 2.0 1.8 1.7 2.3 2.1



636363

 

 

 

 

 

 



646464



656565

 
 

2019-20

I 100 69 94 98 98 97 99 98  

 : 100 64 93 99 99 97 100 97  

 : 100 40 85  95 89 94 94  

 : 100 56 96 102 102 101 102 99  

 : 100 36 89 100 104 95 101 99  

 : 100 86 102 101 104 99 100 94  

 II 100 79 94 97 95 98 100 100 101

 100 56 97 101 99 100 103 100 99

 100 63 87 94 95 94 96 97 103

 100 87 99 101 100 99 103 105 109

III

 100 19 87 109 112 99 116 94 106
 100 24 91 110 117 105 109 105 109
 100 25 46 64 62 62 68 62 70
 100 60 122 150 144 140 167 173 177
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2019-20

I  
 100 50 93 110 103 113 113 110 109
 100 63 87 94 95 94 96 97  103
II

 * 100 18 74 108      
 100 7 26 48 42 49 53 56 64
 100 27 69 88 85 88 90 89 96
 100 46 78 84 84 83 86 86 92
 100 82 101 109 109 109 111 110 113
 100 82 92 100 97 101 102 103 105
  * 100 101 202 265 252 257 285 307 327
 100 76 89 98 98 98 99 100 100
  * 100 49 99 118 122 110 123 120 122
  * 100 61 88 106 103 103 113 118 111
III  *
 100 104 104 106 105 106 108 108 108
 100 107 110 112 110 111 114 114 114
 100 76 116 102 106 89 113 99 104
 100 89 122 103 101 95 114 117 100
IV *
 100 66 95 97 96 90 104 104 106
 100 52 74 92 85 84 108 106 103
 100 60 82 100 97 93 110 102 92
 100 91 92 95 90 93 102 93  
 100 83 85 89 81 86 98 86  
* 
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-40 -87 265 211 -156 -97 -155 -59 -59 -2 -26 80

0 -13 14 15 -11 0 -67 -14 -17 5 -2 46

* 0 12 13 18 25 24 22 -8 -17 13 7 68
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(1) (2) (3) (4 = 3-2) (5) (6) (7 = 6-5) 

6.74 3.65 -309 170 38 -132
      

(i)  7.76 4.15 -361 246 29 -217

(ii) 8.47 5.40 -307 276 22 -254

(iii)  7.84 6.14 -170 141 8 -133

(iv) 9.15 6.17 -298 344 99 -245

(v) 12.29 10.05 -224 658 487 -171
6.22 6.17 -5 - - -
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777777



787878

 

 

104.0 -1.4

94.7 -0.2

102.3 -1.2

88.5 -0.9

73.5 0.0

  

      

       



797979

5
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-110 -9 -7 -30 2 -40

* 
-140 -175 -145 -120 -100 -138

*
-115 -144 -106 -95 -82 -107

*
-250 -205 -152 -150 -98 -178

*
0 -6 -28 -13 -30 -10
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3.6 4.8 4.5 6.8 6.1

6.7 7.2 7.4 7.8 7.0

4.4 5.0 4.8 7.0 6.5
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868686

 

 

  

  

(1) (2) (3) (4) (5) = (3) + (4) (6) (7) = (6) - (5)

- - - - 4.00 -
15 0.25 6.16 6.41 7.10 69
      
1 0 3.52 3.52 5.50 198
2 0 4.02 4.02 5.50 148
3 0 4.51 4.51 5.50 99
5 0.25 5.51 5.76 6.70 94
5 0 4.51 4.51 5.80 129
5 0.25 5.49 5.74 6.60 86

124 # 0 6.16 6.16 6.90 74
5 0.25 5.63 5.88 6.80 92
5 1.00 5.51 6.51 7.40 89

21 0.75 6.16 6.91 7.60 69
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9

9  

 

2,00,000

2,25,000

7,200

1,37,000

1,37,000

1,00,000

50,000

1,50,000

50,000

75,000

30,000

1,00,000

1,00,000

13,61,200

6.7

6.9
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-0.02** -2.39 0.01

-0.02** -2.02 0.02

-0.01** -2.35 0.01

( .)

Resumption of variable 
rate reverse repo
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  3 
 ...(1) 

Y  
( (+1)- (0))

Y    
 ( (+1)- (0))

Y    
( (+1)- (0))

Y   
( (+1)- (0))

Y 
( (+1)- (0))

Y  
 ( (+1)- (0))

Y        
( (+1)- (0))

Y     
( (+1)- (0))

Y      
( (+1)- (0))

-0.03*** -0.03*** -0.02*** - - - - - -

Y 0.72*** - 0.06 0.73*** - 0.09 0.74*** - 0.09

Y - 0.25 - - 0.25 - - 0.24 -

- -0.06 - - -0.05 - - -0.05 -

0.0002*** 0.0001** 0.0001** 0.0001** 0.0001* 0.00005** 0.0002*** 0.0001 0.0000**

- - - -0.18*** -0.14* -0.10** -0.33*** -0.25** -0.11**

- - - - - - -0.07* -0.06** -0.001

0.456 0.064 0.209 0.458 0.139 0.112 0.578 0.098 0.117

0.856 0.099 0.839 0.933 0.135 0.946 0.953 0.151 0.947
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929292

 

2020 2020 2020 2020
2020 2021 2022  

-7.5 -38.5 40.6 9.6 - - -

-14.2 -38.8 59.9 -2.6 - - -

-2.2 -29.3 22.8 11.7 - - -

-5.0 -12.0 8.8 5.0 - - -

-10.9 -57.9 87.1 5.2 - - -

-5.0 -31.4 33.4 4.3 - - -

-0.3 -12.7 -5.3 -3.2 -5.4 3.6 4.1

-3.3 -14.6 -4.2 -4.9 -6.6 4.2 3.6

-2.0 -10.3 -5.8 -1.4 -4.8 3.1 2.4

1.4 -2.7 -1.1 -1.2 -1.0 3.1 2.9

-2.2 -21.4 -8.5 -7.3 -9.8 4.5 5.0

0.3 -9.0 -2.8 -2.4 -3.5 5.1 2.5

-0.3 -10.9 -3.9 -1.1 -4.1 3.6 2.6

-6.8 3.2 4.9 6.5 2.3 8.1 5.6

3.0 -24.4 -7.3 0.4 -8.0 11.5 6.8

3.0 -5.3 -3.5 -2.2 -2.1 4.8 6.0

-0.7 -16.9 -11.4 -8.3 -9.5 6.6 6.5

1.4 -7.8 -3.5 -1.8 -3.0 3.0 3.9

0.4 -17.8 -6.2  -4.1 -7.0 2.8 1.4

-2.1 -12.1 -6.4 -4.2 -6.1 2.7 4.6

2020 2021 ( ) 2022 ( )

-3.5 5.5 4.2

-9.6 8.1 6.3



939393

2020 2021 2020 2021 

-4.1 3.6 95.6 92.1

-3.0 3.0 21.0 20.7

-8.0 11.5 85.5 83.1

2.3 8.1 65.2 69.4

-7.0 2.8 77.7 84.9

2020 2021 2020 2021 

3.2 2.9 0.3 0.02

3.4 3.2 1.2 1.8

6.1@ 3.7 0.3 -0.9

2.5 2.7 1.3 0.7

3.3 3.9 -1.6 -1.8

2020 2021 2020 2021 

-16.8 -6.5  355.6 356.1

-5.3 -2.6 596.1 586.3

-13.1 -10.9 588.4 586.7

-11.9 -11.8 3536.0 3528.8

-14.0 -11.1 54.2 53.3

                                                                                                                            



949494



959595

V.2 



969696

2020 2020 2020 2020 2021

1.0-3.0 1.8 0.0 0.2 0.8 1.1
2.0 1.1 0.2 0.0 -0.3 1.0
2.0 0.5 0.1 0.2 -0.8 -0.5
2.0 1.7 0.6 0.6 0.5 0.6
2.0 1.7 0.6 1.2 1.2 1.5

3.75 ± 1.5 3.8 2.1 2.6 4.2 4.9
4.0 2.4 3.1 3.6 4.4 5.5

4.0 ± 2.0 6.7 6.2* 6.9 6.4 4.5
- 5.0 2.7 2.3 0.1 -0.3

3.0-6.0 4.4 2.4 3.1 3.2 3.1
3.0 ± 1.0 2.9 2.3 1.4 1.6 1.5
3.0 ± 1.0 2.7 2.3 2.5 3.1 4.5

1.0-3.0 0.4 -2.7 -0.7 -0.4 -0.5
5.0 12.1 11.7 11.8 13.5 15.6



979797
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- 24.0
306 18.7

1,358 10.6

2,210 44.0

877 32.4

4,013 19.2

- 6.1
206 14.5

63 4.4

215 8.1

904 6.0

28 9.8

1  

2 https://www.bankofengland.co.uk/-/media/boe/files/letter/2021/
march/2021-mpc-remit-letter.pdf?la=en&hash=C3A91905E1A58A3A9807
1B2DD41E65FAFD1CF03E
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oC
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LWorld_stk=5.34+1.98LWorld_GDP – 1.11LGold 

                                 (9.99)                     (11.01)

- 0.12US_10yr ... ... ...(1) 

 (2.97)

4  

5  

( )



104104104

LWorld_stk

-0.238 0.026**

0.321 0.295

1.476 0.063*

-0.169 0.484

-0.137 0.019**

0.044 0.313
-0.064 0.013**
0.042 0.272
0.47

Adj. Q-Stat.
4 33.765 0.209
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