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VAR — )V GEFEE L, BEORE R TIREZAELLAS~ AT%D A4~
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TN RERIT(BCB) X 8 A 5 H . B 4F| (Selic) & 25bp Sl&E NI Gk
BKUEL72D 2.00% T D Ea 25 —BCIRELT, Ml FiF1E 2019 4= 7 A LI,

9 e, A T IRILEN 400bp 1ZDIFED (KFE 1), A 7LV ROMGIS TR
W EHDHNDHT, BROIATERBIHEO RESITHIGT D, 7272, 1B
FEFIAHIZOUW I, BCB XLV IE R LA RET-,

FHASUZAONDRIEIESANEOZEAL, {FEE AILEIC 2 D ThD, T3, ENRE
DWW, LAF ORI (R AR X ATE O B SRRl BN & IE 3 - T & T
PLURRIC) oY, £72 567 B EBRER L ST EREIIREZIRRL T D, 572 R
14 (a partial recovery) (3F X 55D D P —E AEZ|ZHHINFRY | BUF OB xR
DHIBRA A 2 DR LIRRIL, R IR EE O KENWELT,

Sectors more directly affected by social distancing measures remain depressed

despite the offsetting effects of the government transfer programs. Prospectively,

uncertainty about economic growth remains larger than usual, especially for the
period starting at the end of this vear, concurrently with the expected winding up

of the emergency transfer programs

Ol A 7L (IPCA) 1T HAEAE (2020 4 : AIAF E+4.00% , 2021 4 : [A]
+3.75%., BAEMED £1.5% 030 ) % FEIDELTS HELTE, BCB OGS s
P—_AIT kD E, 2020 & 2021 FEDORIELIL, FNFIRTAE+1.60% ., [F
+3.00%I2E X F5 (X5 2), F7-. BCB OH#tEHz L, T OBE &F) RimL
(2020 -£:2.00%., 2021 4F-K:3.00%) Z Hi$&(Z, USD/BRL 2% 5.20 THREX HER
THE AL TUHEIT 2020 FFETHHEE41.9%. 2021 ETHREH3.0%IZEEEH LN
D6
W, B OBUR T #HZB T 2R O ZbihiE B Lz, BUR CIXIER 1258 )
TR R TN A T DT LD T L WIFRERITRTEINDZE DB, 7272, B INfE 4
HUZ DWW TOEESE, LLFOMEY, s 27 DO L2 EMEOB R
[BHoTHED & BRI S A RNLILIZHEEL DL ST,

The Copom believes that the current economic conditions continue to recommend
an unusually strong monetary stimulus but it recognizes that, due to prudential

and financial stability reasons, the remaining space for monetary policy stimulus,

if it exists, should be small.

EBIT, A 2B TIIU FO—CNEMEIL, H O ERIGIC OV TORBR AL,
T BORZE T3 L0EEL) 2 ~— A (with additional gradualism) T{Thi,
ORI BBUOR oA 7V RABLIRFE L2 55572, Fakoi@Ey, BLko FasL ¢
X, A 7RI 2021 AR R TS BAEIZITEDR W, ZOREBET 5L,
BCB |38 FIF A HBROENDH T, 74T —RHAX L AEE A LD T-EH 5% 0T 1k
oD,
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Consequently, possible future adjustments to the current degree of monetary
stimulus would occur with additional gradualism and would depend on the
perception of the fiscal trajectory, as well as on new information that changes the
Committee's current assessment about prospective inflation.
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88108 (A) thE PPI B4 b -2.5% -2.4% -3.0% o=
108 (A) FE CPIRIT4E LL) 2.6% 2.7% 2.5% --
1MB (k) SVHBE—L GDP(RT4ELE) -12.9%  -132%  -12.6% o=
18  (K) hE AR TETHRE(CNY) 1200.0b  992.7b  1810.0b -
1M1B (k) 142k I T3 4 FE(R 4 EE) -21.0%  -166%  -33.9%  -33.9%
138  (K) 42K CPI(Bi£ELL) 6.3% 6.9% 6.1% -
148 (&) = I T 36 4 FE(R 4 EE) 5.1% - 4.8% ==
148 (&) hE INSESE _E S (RT4E L) 0.1% - -1.8% --
148 (&) F[E B AR A (RA R/ R/ B 4E ) -1.6% -- -3.1% -
148 (&) TL—=7 GDP(RIT £ tk) -10.9% - 0.7% -
148 (£) 42k 3= Yl (BT 4E EE) -0.5% — -1.8% ==
148 (£) = GDP(RIT £ tk) - - -0.7% -

14-158 12k (AT L) = = -12.4% -

14-150 12k WA (BT4ELL) - - -47.6% -
78 (A) Y YHR—L JE7 e tth 355 HH (BT 4F L) 4.2% = 16.1% -
178 (R) 24 GDP(RIT £ tE) -14.8% - -1.8% --
178 (A) T4 UEY EEL(BIEL) - — -19.3% =
188 (K) A VFRIT EFRIRZ AR F U - -- -$3924m -
198 (K) AYERIT AN 2VT7ERITTIE YN ALK = -- 4.00% =
198 (K) TJ4UEY BEERIN -- -- $80m -
208 (K) I4JEY BSPZ A& AL F - - 2.3% ==
218 (%) BE PPI B4ELE -- -- -0.9% -
218 (&) IL—>7F CPI(RT4E L) = == -1.9% =

hEKR-T7IUN

8A11E (%) m7 B 2 A e (S RT/ATAELL) -253%  -16.3%  -32.4% o=
1B (K) ov7 BEINT 4.2b 5.3b 3.7b 68.7%
128 (k) a7 GDP(BIT4E L) -9.6% -8.5% 1.6% =
128 (K) Em7 INEE B (EEE. §iEL) -5.0% -7.5% -12.0% -
148 (&) kL3 BNy -3.00b = -3.76b =
148 (£) kLo I T 34 FE(R 4 EL) -5.5% -- -19.9% --
188 () a7 I T 36 4 FE(R 4 EE) -7.8% = -9.4% ==
208 (K) kL EARBIVE - - -- 8.25% --
208 (K) a7 EE/INEE S RT4EL) -4.5% -- -7.7% -
208 (K) ov7 EHEELWIEL) 0.1% -- 1.0% --

STVT AR

8A1E (k) P $ET 2 4 FE(E AT/ B L) -17.9% -16.7%  -30.7% -
128 (k) ITS2 INTESS = (FT4ELL) -2.8% 0.5% -7.2% -6.4%
138 (K) A¥FTO A—nN—F4k-L—} 4.50% 4.50% 5.00% --
148 (£) IS52 B3 EE(FTA L) 4.5% — 1.3% =

20--27RH ISTNL U - -- 86258m -
218 (&) AxTO INESE B (FT4E L) - — -23.7% =

7:2020 £ 8 A 14 BT, B TEHLHIMLERICE SV TERSA TOET A, TOEEEZLEMNICRIET IO TREHYFEE A,
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20204
1~7R (E#)
bol 9%
IV—SVITFTT
PEARRT (CNY) 6.8405 ~ 7.1777 6.9450 7.05 7.00 7.00 6.95 6.90
EERL (HKD) 7.7500 ~ 7.7989 7.7503 7.75 7.76 7.77 7.78 7.80
AURLE— (INR) 70.733 ~ 76.916 74.846 74.8 76.6 74.8 735 725
AURRLTILET (IDR) 13577 ~ 16625 14775 14350 14880 14200 13800 13500
BEYAY (KRW) 1150.60 ~ 1293.95 1185.41 1190 1170 1160 1160 1160
L= TFYLE (MYR) 4.0520 ~ 4.4490 4.1920 4.23 4.38 4.25 4.22 4.08
TAJELRY (PHP) 48.603 ~ 51.959 48.855 49.0 50.9 50.6 49.5 49.0
SUBAR—ILRL (SGD) 1.3446 ~ 1.4647 1.3729 1.37 1.42 1.39 1.37 1.35
BERL (TWD) 20.225 ~ 30.533 29.456 29.5 29.3 29.1 29.3 29.5
B IN—Y (THB) 2054 ~ 33.19 31.05 30.8 31.8 31.2 30.5 30.0
REFLRY (VND) 23166 ~ 23637 23176 23150 23250 23000 22900 22850
PRER-7IYAh
Oy7IL—JL (RUB) 60.8833 ~ 82.8729 73.0387 73.00 74.00 75.00 73.00 76.00
"PIUASUR (ZAR) 13.9326 ~ 19.3508 17.4402 17.00 16.50 16.00 16.50 17.00
kLays (TRY) 5.8391 ~ 7.2690 7.3461 7.10 7.20 7.30 7.40 7.50
STUTFAA
TSTLLTIL (BRL) 4.0049 ~ 5.9700 5.3692 5.20 5.00 4.90 5.00 5.10
AELaRy (MXN) 18.5237 ~ 25.7849 22,1837 22.50 22.25 22.00 22.50 23.00
A
IR—SVIFOT
hEART (CNY) 14.567 ~ 16.108 15.391 14.75 14,57 14.29 14.53 14.93
EBRL (HKD) 13.020 ~ 14.422 13.801 13.42 13.14 12.87 12.98 13.21
AVRILE— (INR) 1.367 ~ 1.566 1.429 1.39 1.33 1.34 1.37 1.42
AURRITILET (100IDR) 0.642 ~ 0.817 0.722 0.725 0.685 0.704 0.732 0.763
BEYAL (100KRW) 8.408 ~ 9.660 9.021 8.74 8.72 8.62 8.71 8.88
W—LTFYIE (MYR) 24.148 ~ 27.278 25.504 24.59 23.29 23.53 23.93 25.25
TAYEURY (PHP) 2.006 ~ 2213 2.183 2.12 2.00 1.98 2.04 2.10
SUHR—ILEL (SGD) 7318 ~ 81.92 77.91 75.91 71.83 71.94 73.72 76.30
BERIL (TWD) 3.364 ~ 3.708 3.631 3.53 3.48 3.44 3.45 3.49
B4 18—Y (THB) 3.215 ~ 3.729 3.445 3.38 3.21 3.21 3.31 3.43
REFLRY (100VND) 0.4364 ~ 0.4829 0.4615 0.45 0.44 0.43 0.44 0.45
BRI T T H
aYFIL—T L (RUB) 1.306 ~ 1.804 1.464 1.42 1.38 1.33 1.38 1.36
m7IUATUR (ZAR) 5610 ~ 7.821 6.133 6.12 6.18 6.25 6.12 6.06
kLays (TRY) 14.635 ~ 18.875 14.556 14.65 14.17 13.70 13.65 13.73
STUT AN
TSSLLTIL (BRL) 17.901 ~ 27.687 19.920 20.00 20.40 20.41 20.20 20.20
AELany (MXN) 4.226 ~ 6.013 4.821 4.62 4.58 4.55 4.49 4.48
E1. EEOMRIF 202057 A 31 BE T, SPOT X8 A 14 BH®M 9 BF 10 /5't&,
2. RIEEET I —LA—T DIE,
3. FHEOMImFHEROFHE,
BT TIL—LN—5 | AT IEERIT
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LEHIFRREOAZEMELTERLIZLOTHY . BEDEEIDEFEEHELI-LOTEIHYFER A, BERIFIERTE
BEHIHLIERICE SV TERSNTOET A, TOERMY. BEMEZRIITIIDOTEHYEL A CISRBINRARR
EANERGLICERESNALLHYFT . REICHTHIREBREIL. BEHRCBEF QY THSHIIITERVBALEITFET . F
= AEHOEMFERAHTIFRITICEL. TO BMEMHLT B TIIRELBZERITHIIEEELFTT . 4H. STEKRERE
RETOARELTEYVET . BTHoDERENERIRBEEZFTNLVGE S BRIEFLEFETSIEZHBLEH:SL,

#9°1ZER4T | The Emerging Markets Weekly 10



