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Concepto de multicointegracion

Variables estacionarias
Variables integradas

Orden de integracion de una variable
Cointegracion, Engle y Granger (1987)
Multicointegracion Granger y Lee (1989)

forma mas profunda de cointegracion que surge
cuando la suma acumulada de los errores de la
cointegracion (suma acumulada de los desvios en
relacion al equilibrio de largo plazo) cointegra con
alguna(s) de las variables originales.
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Granger y Lee (1989, 1990)
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Test uni-ecuacional variables 1(2)

E Engsted, Gonzalo y Haldrup (1997)
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Cointegracion en modelo VAR 1(2)

B Engsted y Haldrup (1999)

procedimiento de maxima verosimilitud de
Johansen (1992, 1995) para variables 1(2).
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1(2) model: p different relations
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Consumo en economia abilerta
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Condiciones de primer orden
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Consumo en estado estacionario
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Cointegracion en modelo VAR 1(2)
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IT(2) ANALYSIS
Fank Test Ztatistics
S2 = p-r-=1
p-r £ 4 3 2
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Multicointegrating relation
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Level terms
Ce° 1
Y° -0.973
rE/Y® -3.018
AT/AN® -0.75
T 0
First differences
DC?° 11.468
DY®° 11.838
DrF/Y® -0.090
DAN/AT® 0.299
LR test c?(2)=0.08 (0.96)

rf a.
Inc, =0.97Iny +3— +0.75In— +u,
yt aN'[



Recursive Estimates of rF/Y, AT/AN
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Consumo Yy ciclo economico

B Consumption
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Conclusion

B We have developed a theoretic framework to
estimate the Consumption Function In an
Open-economy.

B The fundamentals of Consumption in this set
up appear to be: domestic product (GDP), net
foreign assets income, tradable productivity,
non-tradable productivity and terms of trade.

B The new fundamentals are empirically tested
and support Is found to the idea of
disaggregating the real gross national income
In its domestic (real GDP) and foreign related
components.



Conclusions

B The long-run GDP-consumption elasticity Is
found to be equal to 0.977

B The paper allows to explain the puzzle of
excess volatility of consumption relative to that
of output (GDP), present in some countries,
particularly in Argentina.

E All in all, the paper makes a contribution for
abandoning the traditional and limiting closed-
economy specification of the Consumption
Function.



Dickey-Fuller Test (ADF)

Variable Structure Lags t-statistics
Intercept +
In C Level Trend 0 -2.964626
1 diff Intercept 1 -8.04419**
nYy Level 0 4.527998
n
1 diff Intercept 0 -8.74896**
Level 0 -1.806914
rF/1Y

1 diff 0 -10.0658**
Level 0 -1.024225

Ln A/ Ay _
1 diff 0 -0.17434**
Level 0 -3.18456**

In PX./PM_ _
1 diff 0 -11.1251**

* (**) denotes significance at 5%(1%)



