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The Committee judges that those conditions continue to hold. In spite of having

increased since the last meeting, in particular for 2021, inflation expectations, as

well as inflation projections for its baseline scenario, are still below the inflation

target for the relevant horizon for monetary policy; the current fiscal regime has

not been changed; and long-term inflation expectations remain well anchored.
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A scenario of inflation expectations converging to the target suggests that the
conditions for maintaining the forward guidance may soon no longer apply, which
does not mechanically imply interest rates increases, since economic conditions still
prescribe an extraordinarily strong monetary stimulus.
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m7IVATUR (ZAR) 13.9326 ~ 19.3508 14.6426 16.00 15.50 16.00 16.50 17.00
~Lays (TRY) 5.8391 ~ 8.5793 7.7012 8.00 8.20 8.00 7.80 7.60
FTVT A
ISTALTIL (BRL) 4.0049 ~ 5.9700 5.0665 5.50 5.40 5.30 5.20 5.10
AELaRY (MXN) 18.5237 ~ 25.7849 19.8286 20.80 20.60 20.40 20.20 20.00
35
IR—DUITOT
PEART (CNY) 14.567 ~ 16.108 15.757 15.61 15.42 15.54 15.81 16.25
EBRL (HKD) 13.020 ~ 14.422 13.305 13.28 13.02 13.00 13.11 13.35
AURLE— (INR) 1.367 ~ 1.566 1.402 1.40 1.38 1.36 1.38 1.43
AVRRSTFILET (100IDR) 0.642 ~ 0817 0.731 0.736 0.729 0.719 0.731 0.751
BEYLY (100KRW) 8.408 ~ 9.660 9.436 9.36 9.35 9.35 9.53 9.72
IL—LTFYLE (MYR) 24148 ~ 27.278 25.567 25.25 25.06 24.51 24.94 25.74
TAJESRY (PHP) 2,006 ~ 2.213 2.148 2.14 2.12 2.07 2.07 2.15
SURR—LRL (SGD) 7318 ~ 81.92 77.79 76.30 75.37 74.26 74.45 77.61
BERIL (TWD) 3.364 ~ 3.708 3.666 3.61 3.57 3.57 3.62 3.69
B N—y (THB) 3.215 ~ 3.729 3.462 3.43 3.41 3.30 3.38 3.53
RhFLRY (100VND) 0.4364 ~ 0.4829 0.4461 0.44 0.44 0.44 0.44 0.45
FEEK-T TP
avFL—T L (RUB) 1.296 ~ 1.804 1.412 1.34 1.33 1.29 1.29 1.30
HPIUASUR (ZAR) 5610 ~ 7.821 7.045 6.44 6.52 6.31 6.18 6.12
kLays (TRY) 12.040 ~ 18.875 13.384 12.88 12.32 12.63 13.08 13.68
I2TVT A
ISTLLTIL (BRL) 17.901 ~ 27.687 20.388 18.73 18.70 19.06 19.62 20.39
AXLARY (MXN) 4226 ~ 6.013 5.202 4.95 4.90 4.95 5.05 5.20
E:1. EEOMRIE 2020 %5 11 A 30 HE T, SPOT 112 A 18 HD 8 B 15 73tE,
2. RIEMEET I —LN—T DIE,
3. FHEOMImFEHROFHE,
BT TIL—LN—5 | AT IZRIT
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LEMIFRREOAZEMELTERLEZLDOTHY . BEDEEIDEFEEHELI-LOTEIHYFER A, BERIFERTE
BEHIHLIERICE SV TERSNTOET A, TOERMY. BEMZRIITIIDOTEHYEL A CISRBSNRARR
EANERGLICERESNASLLHYFT REICHTHIRBREL. BEHRCBEF QY THSHIIITHERVBALETFET . F
= AEHOEMFERAHTIFRITICEL. TOBMEMHL T EM TIIRELBFERIHIIEEELFTT . 4H. STEKRERE
RETOARELTEYVET . BITHoDRENERRBEEZFTNLVGE S BRIEFLEFETSEZSBALEH:SL,
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