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The methodology

• A panel VAR with p variables for causality tests in a multivariate structure: 

• Gil-Bermejo et al. (2022) combine both pieces of literature to help to identify the underlining 
factors/indicators shaping the causal network dependencies within a multivariate framework

• In the second step, the authors identify the ultimate causal path.



3

Main results
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Main results



5

Main comments

• Very interesting paper and suggesting results, which deserve a more detailed explanation of the 
channels and mechanisms behind the estimated casual relationships. 

• To some extent, the algorithm is like a black box.  

• What explains the differences across countries? What is the role of institutions and rules in 
explaining these differences? 

• Robustness analysis: to test the possibility of regime changes in each country. 

• Coordination of monetary and fiscal policies in the current episode of high inflation after COVID-19. 
Can we check with the methodology used in this paper to what extent fiscal policy is consistent or 
not with monetary policy? 


