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

  𝜒𝑖𝑡  𝜉𝑖𝑡
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𝑂𝑡 = 𝐴𝑖𝑂𝑡−𝑖

𝑝
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+ 𝑢𝑡
𝑂

𝑂𝑡 = 𝐹𝐹𝑅𝑡 , 𝑇10𝑡 , 𝑟𝑒𝑟𝑡 , 𝑈𝐵𝐼𝑡 , 𝑖𝑝𝑡 , 𝑝ℎ𝑡, 𝑦𝑡 , 𝑝𝑏𝑡
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∗ = 𝐹𝐹𝑅𝑡

∗, 𝑇10𝑡 ;     𝑂𝑡
𝑑 = 𝑟𝑒𝑟𝑡, 𝑈𝐵𝐼𝑡 , 𝑖𝑝𝑡, 𝑝ℎ𝑡, 𝑦𝑡 , 𝑝𝑏𝑡

 Ft= (F1t, F2t, F3t)
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Thank you! 


