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At this moment, the Copom's baseline scenario indicates, as appropriate, a
normalization of the policy rate to a level considered neutral. This adjustment
is necessary to mitigate the dissemination of the temporary shocks to
inflation.
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For the next meeting, the Committee foresees the continuation of the
monetary normalization process with another adjustment of the same
magnitude. However, a deterioration of inflation expectations for the relevant
horizon may require a quicker reduction of the monetary stimulus.
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