
1 The opinions herein do not affect the institutional position of Banco Central del Uruguay. 





•

•





•

•

•





•

•



𝑥𝑖𝑡

  𝜒𝑖𝑡  𝜉𝑖𝑡

𝑥𝑖𝑡 = 𝜒𝑖𝑡 + 𝜉𝑖𝑡



𝜉𝑖𝑡



𝜒𝑖𝑡 = 𝑎1𝑖𝑓1𝑡 + 𝑎2𝑖𝑓2𝑡 +⋯+ 𝑎𝑟𝑖𝑓𝑟𝑡 = 𝑎𝑖𝑓𝑖

𝑓𝑡

𝑓𝑡 = 𝐷1𝑓𝑡−1 + 𝐷2𝑓𝑡−2 +⋯+𝐷𝑝𝑓𝑡−𝑝 + 𝜀𝑡
𝜀𝑡 = 𝑅𝑢𝑡



        𝑂𝑡= 𝐴𝑖𝑂𝑡−𝑖

𝑝

𝑖=1

+ 𝑢𝑡
𝑂                 (1)



𝐹𝑡
𝑂𝑡

=
𝜙11(𝐿) 𝜙12(𝐿)
𝜙21(𝐿) 𝜙22(𝐿)

𝐹𝑡−1
𝑂𝑡−1

+
𝑢𝑡
𝐹

𝑢𝑡
𝑂                 (2)



𝑋𝑡 = Λ𝑓𝐹𝑡 + Λ𝑂𝑂𝑡 + 𝑒𝑡

Λ𝑓

Λ𝑂



•

•

•

•



𝐹𝑡 











-4

-3

-2

-1

0

1

2

3

4

5

1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014

FFR_REAL TREA10_REAL



-8

-6

-4

-2

0

2

4

1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014

FFR_real FFR_IM_real



4.4

4.8

5.2

5.6

6.0

6.4

1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014

L_PFOOD_WB_SA_R

L_PSOYBEAN_IMF_SA_R



-2

-1

0

1

2

3

92 94 96 98 00 02 04 06 08 10 12 14

L_PWHEAT_IMF_SA_R LPOIL_IMF_SA_R



-3

-2

-1

0

1

2

95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14

L_GDP_CHINA L_GDP_US L_GDP_GR

L_GDP_SP L_GDP_UK L_GDP_IT

L_GDP_MX



-2

-1

0

1

2

3

1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014

LPIB_BRA_SA_2005 LPIB_ARG_SA_2005

LPIB_URU_SA_2005 LOG_PIB_CHINA



60

70

80

90

100

110

120

1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014

RER



4.3

4.4

4.5

4.6

4.7

4.8

4.9

5.0

5.1

5.2

1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014

LP_VIVIENDF



𝑂𝑡 = 𝐴𝑖𝑂𝑡−𝑖
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𝑂𝑡 = 𝐹𝐹𝑅𝑡 , 𝑇10𝑡 , 𝑟𝑒𝑟𝑡 , 𝑈𝐵𝐼𝑡 , 𝑖𝑝𝑡 , 𝑝ℎ𝑡, 𝑦𝑡 , 𝑝𝑏𝑡
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Thank you! 






