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the forward guidance no longer holds and, henceforth, monetary policy will follow
the usual analysis of the balance of risks for the prospective inflation.
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Based on new information, the Committee judges that those conditions no longer
hold, as inflation expectations, as well as inflation projections for its baseline
scenario, are sufficiently close to the inflation target over the relevant horizon for
monetary policy.
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The various measures of underlying inflation are in levels above the range
compatible with meeting the inflation target
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The Copom reiterates that the removal of the forward guidance does not
mechanically imply interest rates increases, since, at this moment, uncertainties

regarding the evolution of growth still prescribe an extraordinarily strong
monetary stimulus.
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18258 (B) P 2AHR—IL CPI(RI4ELL) -0.1% 0.0% -0.1% o=
268 (X) B®E GDP(RIT4E LE) -1.6% -1.4% -1.1%
268 (k) P UHER—L ShT 4 FE(RT4EL) 12.0% 14.3% 17.9% 18.7%
278 (k) EE HEEERR -- 95.4 89.8 91.2
2rg (k) J4UEY 22Nk -$1710m  -$2181m  -$1730m --
288 (K) EE R T (RS %) - 81 77
28H (K) J4YEY GDP(Fi£ELL) -7.9% -8.3% -11.5% --
228 (&) B2E $Ih T34 FE(RTE L) -0.2% - 0.5%
2980 (&) TL—7 (BT L) 3.6% -- 4.3% o=
290 (%) a4 ERRIR RN % -$950m - -$1476m
298 (&) = GDP(RIT4E Lk) 3.6% - 3.9% =
318 (8) hE B ZEPMI 51.5 - 51.9
318 (B) hE JEHEZEPMI 55.0 - 55.7 =
218 (A) B2E =153 $4000m - $6944m  $6772m
18 (A) = CaixinH [E & 1& X PMI 52.6 -- 53.0 --
18 (A) 1AV RERIT CPI(RT£Eb) - - 1.7%
28 () CEAES CPI(RT4ELL) = = 0.5%
3B (K) RE Caixinfi EIPMIY—t"2 % 54.8 - 56.3
38 () 24 44 A RERITIEAZEFI - = 0.5%
58 (&) B2E ERU T AR IR - - $8966.9m
5H (&) J4YEY CPI(RT£E L, 20124E=100) = -- 3.5%
58 (&) a4 CPI(RT4ELL) - - -0.3%
58 (&) AFRIT GDP(RT4EEE) -- -- -3.5%
58 (&) 142K RBIL#H L—F - -- 4.00%
RERK-F7IUH
18258 (A) (] %] B S -- 75.4% 75.6% -
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280 (XK) m7 PPI BIIZELL 3.1% 3.0% 3.0% -
29H (&) a7 NS S (R -3.0% - -3.1%
2980 (&) ov7y EEELFIEL) 0.1% -- 0.5% -
2980 (&) kLo BN -4.60b - -5.03b ==
2980 (&) m7 22y K (5h) 30.0b -- 36.7b -
2A3H (k) (]| CPI(RT£E L) -- -- 14.6%
38 (K) kLo PPI Bi4ELE - -- 25.2%
STUT AN
182680 (K) AFTO INESS B (FT4ELL) -6.3% -5.1% 7.1%
268 (k) IS IBGE{ Y7L 3EIPCA-15(/T A k) 0.8% 0.8% 1.1%
278 (k) TSN EeEny -$5775m  -$5393m  $202m -
280 (K) TIDN FGVAY7LIGPM(RT A L) 2.4% 2.6% 1.0% =
288 (K) AFTO 22y 4600.0m  6262.0m  3032.5m
298 (&) P GDP(Z A/ R L) -5.2% = -8.6%
2980 (&) ISDL FHEFSXIGDPLL 62.7% - 61.4%
218 (A) T2 E2INE(AR) -- -- -$42m
28 (K ISP Ik T34 FE(RTE L) - -- 2.8%
5H (%) T2 JS5S)L FGVAYILEIGP-DI(HT A L) -- -- 0.8% =
58 (&) A% AXL0 HBERERE - -- -14.7%
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HERGREL

20205

1~12A (E##)
x KL
i SR i e 4
FEART (CNY) 6.5154 ~ 71777 6.4495 6.50 6.45 6.40 6.40 6.40
BFEFRL (HKD) 7.7500 ~ 7.7989 7.7529 7.76 7.77 7.78 7.79 7.80
1Y RILE— (INR) 70.733 ~ 76.916 73.041 74.8 74.0 73.0 72.5 71.8
A1V FROFTIVET (IDR) 13577 ~ 16625 14078 14250 13900 13950 13850 13850
BEY+ > (KRW) 1081.00 ~ 1293.95 1119.65 1080 1090 1090 1080 1090
IL—v7Yo¥x (MYR) 4.0115 ~ 4.4490 4.0460 4.13 4.02 4.08 3.96 3.94
TJ4VEURY (PHP) 47.998 ~ 51.959 48.113 48.5 47.6 48.2 47.8 47.5
SUAR—=ILEL (SGD) 1.3204 ~ 1.4647 1.3280 1.35 1.33 1.34 1.31 1.31
|BEZ KR (TWD) 28.021 ~ 30.533 28.222 28.2 28.1 28.0 28.0 28.0
BAIIN—Y (THB) 29.54 ~ 33.19 30.04 30.2 29.6 29.8 29.6 29.7
NhFLFY (VND) 23081 ~ 23637 23053 23170 23000 23100 23000 22950
PRI :-7IUh
ay7iL—J1 (RUB) 60.8833 ~ 82.8729 75.9590 76.00 78.00 79.00 80.00 80.00
M7I2UhSUF (ZAR) 13.9326 ~ 19.3508 15.1950 15.00 15.50 16.00 16.50 17.00
1= ) (TRY) 5.8391 ~ 8.5793 7.3490 7.80 8.00 7.80 7.60 7.80
2TVTAUAN
ISPLL7IIL (BRL) 4.0049 ~ 5.9700 5.4405 5.05 4.95 4.88 4.80 4.77
AxLary (MXN) 18.5237 ~ 25.7849 20.2430 19.90 19.80 19.65 19.50 19.40
»f M
IR—CVITOT
FEART (CNY) 14.567 ~ 16.108 16.170 15.54 15.81 16.25 16.56 16.72
EFEEFL (HKD) 13.020 ~ 14.422 13.446 13.02 13.13 13.37 13.61 13.72
412 FILE— (INR) 1.367 ~ 1.566 1.427 1.35 1.38 1.42 1.46 1.49
A ERITILET (100IDR) 0.642 ~ 0.817 0.741 0.709 0.734 0.746 0.765 0.773
BEY+ (100KRW) 8.408 ~ 9.660 9.364 9.35 9.36 9.54 9.81 9.82
L= 7Y U¥x (MYR) 24.148 ~ 27.278 25.791 24.46 25.37 25.49 26.77 27.16
TJ4)EVRY (PHP) 2.006 ~ 2.213 2.168 2.08 2.14 2.16 2.22 2.25
SUHR—=IL KL (SGD) 73.18 ~ 81.92 78.50 74.81 76.69 77.61 80.92 81.68
aBE KR (TWD) 3.364 ~ 3.708 3.718 3.58 3.63 3.71 3.79 3.82
BAIN—Y (THB) 3.215 ~ 3.729 3.477 3.34 3.45 3.49 3.58 3.60
NhFLFY (10000VND) 0.4364 ~ 0.4829 0.4522 0.44 0.44 0.45 0.46 0.47
RFEIR-7IUH
ay7iL—71L (RUB) 1.296 ~ 1.804 1.369 1.33 1.31 1.32 1.33 1.34
mM72YVASUFK (ZAR) 5610 ~ 7.821 6.862 6.73 6.58 6.50 6.42 6.29
=R (TRY) 12.040 ~ 18.875 14.185 12.95 12.75 13.33 13.95 13.72
STVUFTAUAN
ISNLLT7IIL (BRL) 17.901 ~ 27.687 19.161 20.00 20.61 21.31 22.08 22.43
AFoanrRy (MXN) 4226 ~ 6.013 5.150 5.08 5.15 5.29 5.44 5.52

1. EEOMIET 2020 £ 12 A 31 HET,SPOT (X1 A 29 HD 7 B 45 53tE,
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