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To provide the monetary stimulus deemed adequate to meet the inflation target,
but maintaining the necessary caution for prudential reasons, the Copom
considered adequate to use forward guidance as an additional monetary policy
tool.
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Therefore, despite the asymmetry on its balance of risks, the Copom does not
intend to reduce the monetary stimulus unless inflation expectations, as well as its
baseline scenario inflation projections, are sufficiently close to the inflation target
at the relevant horizon for monetary policy, which currently includes 2021 and, to
a lesser extent, 2022.
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This intention is conditional on the maintenance of the current fiscal regime and
on the anchoring of long-term inflation expectations.
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20204
1~8H (E£#&)
bl oy%
IR—SUITFOTF
HEART (CNY) 6.8126 ~ 7.1778 6.8346 6.90 6.85 6.85 6.80 6.80
EBRL (HKD) 7.7500 ~ 7.7989 7.7504 7.75 7.76 7.77 7.78 7.80
AURILE— (INR) 70.705 ~ 76.909 73.464 74.8 76.6 74.8 73.5 72.5
AURRITILET (IDR) 13577 ~ 16625 14855 14350 14880 14200 13800 13500
BEY+ (KRW) 1150.65 ~ 1296.75 1187.96 1180 1170 1160 1160 1160
IL—LTFYLE (MYR) 4.0515 ~ 4.4490 4.1650 4.15 4.38 4.25 4.22 4.08
TAIEURY (PHP) 48.441 ~ 51.823 48.574 48.6 50.9 50.6 49.5 49.0
SUAR—LEIL (SGD) 1.3446 ~ 1.4647 1.3687 1.36 1.40 1.39 1.37 1.35
BERIL (TWD) 20232 ~ 30.486 29.364 29.4 29.2 29.1 29.3 29.5
B A=y (THB) 29.97 ~ 33.18 31.32 30.8 31.8 31.2 30.5 30.0
REFLRY (VND) 23161 ~ 23637 23167 23150 23250 23000 22900 22850
FRER-T7IUAh
Oyv7IL—JL (RUB) 60.8860 ~ 82.8386 75.1729 74.00 75.00 74.00 76.00 75.00
mPIUASUR (ZAR) 13.9326 ~ 19.3508 16.8673 17.00 16.50 16.00 16.50 17.00
bLays (TRY) 5.8391 ~ 7.4169 7.4515 7.40 7.50 7.60 7.70 7.80
ITVT A A
TISTLLTIL (BRL) 4.0044 ~ 59714 5.3194 5.40 5.20 4.90 5.00 5.10
AELARY (MXN) 18.5237 ~ 25.7849 21.4007 22.25 22.10 22.00 22.50 23.00
M
IR—CVITFOTF
hEART (CNY) 14,567 ~ 16.108 15.538 15.07 15.04 14.60 14.85 15.15
EBRL (HKD) 13.020 ~ 14.422 13.696 13.42 13.27 12.87 12.98 13.21
AVRLE— (INR) 1.367 ~ 1.566 1.445 1.39 1.34 1.34 1.37 1.42
AURRUTFILET (100IDR) 0.642 ~ 0817 0.713 0.725 0.692 0.704 0.732 0.763
BEYF (100KRW) 8.408 ~ 9.660 8.936 8.81 8.80 8.62 8.71 8.88
IL—LTFYLE (MYR) 24148 ~ 27.278 25.483 25.06 23.52 23.53 23.93 25.25
TAJEURY (PHP) 2.006 ~ 2213 2.185 2.14 2.02 1.98 2.04 2.10
SUAR—LEIL (SGD) 7318 ~ 81.92 77.55 76.47 73.57 71.94 73.72 76.30
BRI (TWD) 3.364 ~ 3.708 3.615 3.54 3.53 3.44 3.45 3.49
B IN—Y (THB) 3.215 ~ 3.729 3.389 3.38 3.24 3.21 3.31 3.43
REFLRY (100VND) 0.4364 ~ 0.4829 0.4582 0.45 0.44 0.43 0.44 0.45
HERER-7IYA
Ay 7IL—T L (RUB) 1.306 ~ 1.804 1.412 1.41 1.37 1.35 1.33 1.37
m7IUATUR (ZAR) 5610 ~ 7.821 6.292 6.12 6.24 6.25 6.12 6.06
kLays (TRY) 14.051 ~ 18.875 14.245 14.05 13.73 13.16 13.12 13.21
ITVT A
ISTLLTIL (BRL) 17.901 ~ 27.687 19.945 19.26 19.81 20.41 20.20 20.20
ARy (MXN) 4226 ~ 6.013 4.957 4.67 4.66 4.55 4.49 4.48
1. EEOMRIE 2020 £ 8 A 31 BHE T, SPOT (X9 A 18 H®M 8 BF 20 #3't&,
2. EEEET L —LN—T DiE,
3. FHEOMImFHEROFHE,
HFT: TIL—LnN—5  HF(ZET
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