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The Copom members consider that the current conditions ceased to prescribe an
extraordinarily stimulus. GDP ended 2020 growing strongly at the margin,
recovering most of its first-semester decline, and inflation expectations rose above
target at the relevant horizon for monetary policy. Additionally, inflation
projections increased to levels close to the upper bound of the target for 2021.
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In the Committee's evaluation, a swifter adjustment has the benefit of reducing the
probability of not meeting the inflation target in 2021, as well as of keeping longer
horizon expectations well anchored. Additionally, the broad set of information
available to the Committee suggests that this strategy is consistent with meeting
the 2022 inflation target, even if social distancing increases temporarily.
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For the next meeting, unless there is a significant change in inflation projections or
in the balance of risks, the Committee foresees the continuation of the partial
normalization process with another adjustment, of the same magnitude, in the
degree of monetary stimulus.
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The Copom emphasizes that its view for the next meeting will continue to depend
on the evolution of economic activity, the balance of risks, and inflation projections
and expectations.

Bz 1: BESMEITLUEPCA) 3 2:BRL 1818
8 (FI&EH . %) AV Sy i AV 16 1 r 6.0
—_—Sclic EE A
5 ——IPCA (S A H B E Wi %) 18 1 L 55
T 20 -
12 A 14.25 F 5.0
7.25 22 4
97 l
- 4.5
6 - 24 A
e BRLJPY
3 | 26 4 - 4.0
— e BRLUSD : 75 B
2.75
0 T T T T T T T T T T T T 28 T T T T T 3.5
09 10 11 12 13 14 15 16 17 18 19 20 21 20/1 20/4 20/7 20/10 21/1
AT IS ILmRIRIT, TIL—LA—5 | HT(FRT W DI —LN—Y AT IFERAT

E3% 3:BCB g —~ 4 (£ IPCA REL. PEFHE  EXR4:BCB HlGY—/(BEREMREL. TRFHE

4.8 1 7 A

46 - (RITERLE. %) —2021 (%) — 2021

a4 | — 2022 6 | 2022

42 A

40 A 5 4

3.8

3.6 4 -

3.4 A

32 A 3 A

3.0

28—+ 2+
20 21 20 21

((¥)2021 43 A 12 BH A ((£)2021 43 B 12 HE &

HET: TSI h RERT. 9 (ZERAT HET: T52 )L h RERIT. 7 (FERIT

#9°1ZER4T | The Emerging Markets Weekly 3



MIZUWHO 2021 £ 3 A 26 H

e
BEEMBER
AEERREE IRV, %) ABTNREER(RFIL. %)
PHP INR
IDR CNY
INR PHP
KRW CLP
CNY ZAR
MXN RUB
THB IDR
MYR MYR
CLP MXN
PLN THB
ZAR KRW
RUB PLN
BRL TRY
TRY BRL
-10.0 -8.0 -6.0 -4.0 -2.0 0.0 2.0 -8.0 -6.0 -4.0 -2.0 0.0 2.0
T TI—L—5 | HF(FEBI1T T TI—L—5 | HF(FEBIT
kA 8 o B % 2 (%) MRS 2D R B & 2 (%)
PH CL
TH ZA
MX TH
KR MX
RU KR
CN RU
ZA ID
MY IN
CL MY
BR CN
PL BR
IN PL
ID TR
TR PH
-10.0 -8.0 -6.0 -4.0 -2.0 0.0 2.0 4.0 -8.0 -4.0 0.0 4.0 8.0 12.0 16.0
HEF: TI—L—5  HF(ZERIT HEF: TI—L—5  HF(ZERIT
5 FEWMRITyTL—NERZEE (bp) 5 FMRTyTU—MEMEZEE (bp)
TRY TRY
MXN 471 MXN
ZAR ZAR
RUB PHP
THB RUB
CNY CLP
BRL INR
IDR CNY
MYR PLN
CLP THB
PHP IDR
KRW KRW
PLN BRL
INR MYR
-30 220 -10 0 10 20 30 40 50 0 100 200 300 400 500 600 700
ET—ROEEICKYTIVILDOEEFRIBEH, FET—ROEEICKYTSVILDETFRIBEH,
HEF: TI—Ln—5  HF(ZER1T HEF: TI—L—5  HF(ZERIT

#9 |Z8R4T | The Emerging Markets Weekly 4



MIZWHO

Fr—h&g

202143 A 26 H

FEHRE ORISR ETIO— (4 BEBHFH)

15 4

10

-10

-15 A — X RETO—ERL)
— A RETO— (L)

_20 J
20/04  20/06  20/08  20/10  20/12  21/02

EMEE (XFIL) D EURUSD I3 5 GBE 12 0 A)

16 7 EuRUSDIZXF BR—%1E * EiE{E
14 4,
12 {7 ¢ CBESELYT
1.0 - *ee
08 - .
0.6 - '
0.4 - te +3
02 A te3¢33
?e
0.0 T T T T 7T T T TTTT T
02
04 411 BREEHMNFN
g )V BISEEL
Lz JzxooomQoaom> Zxoe>no
2iEERiB0238FEEEEEsz:2

HAT: TI—Ln—T AT (FERIT

HAT: TI—Ln—5 AT (FRIT

SEROEEEMELEERTT TS
FEEEF MY, £F%)
14 -

12 A

10 A

6 1 RuB ZAR

g INR MXN

, | TGN M 0w
1 . o BRL

o 1 THB PLN
T v T 1

0 5 10 15 20
AVTSAR-RSTA) T4 BH A, %)

BHBXEEFHFDORST1UT1 (VIX 58 . MOVE 5%

90 - ) ) - 180
— B (VIXIEED)
80 ~ L 160
20 — {&% (MOVE$E
#) - A - 140
60
120
50
100
40
80
30
20 60
10 40
0 . r . r . r . 20

19/03 19/09 20/03 20/09

HAT: TIL—Ln—T AT (FRIT

HAT: TIL—LN—5 AT (FRIT

FRERMERETERAR/ N ATH—TUR (%)

8 A

4 -
0 -
7T
4 A HERR-7IUA
STUTA)A
8 —o—#HRE

20/04 20/06 20/08 20/10  20/12 21/02

EELA (10 EMEEESH - HEEDHELAE, %)
8 " 1R mEE
6 -

4 A

ZAR
IDR
BRL
INR

MYR

CNY

MXN

THB
TRY

RUB
CLP

KRW

PLN

PHP

HAT: T —Ln—T AT (FRIT

#9°1ZER4T | The Emerging Markets Weekly

HAT: TIL—LN—5 AT (FRIT



MIZUWHO 2021 %3 B 26 B

BEER - (A F i %

IR—DVGTPOT

3A23A (k) P UAR—IL CPI(RI£E EE) 0.6% 0.7% 0.2% =
238 (&) = 8T 24 EFIEL) 7.7% 2.9% 18.8%
248 (k) BE PPI BT4ELL - 2.0% 0.8% =
248 (k) TL—=7 CPI(HII4ELL) 0.2% 0.1% -0.2%
248 (k) 24 4 h RERITHRAZ S 0.50% 0.50% 0.50% =
258 (K) 24 BEINTGEREA-R) $1539m $7m -$202m -
258 (K) I4UEY BSPZE A& A& F 2.00% 2.00% 2.00% =
268 (®) BE SHEEEER - -- 97.4 -
2680 (£) YrHR—L ShT 2 AFEGIEL) 15.1% -- 8.6% -
25—26H J4VEY & ERIR3Z - - -$752m -
298 (R) TL—>7 I (RITEELE) -- -- 6.6% =
298 (A) J4VEY BB SZ (74)E"A™Y) - - -14.1b --
318 () EE 2 (L %) -- = 85.0 =
318 (K) BE $h T ¥4 E(FIEL) -- - 7.5% --
318 (k) HE JEBU 5 ZEPMI 51.7 = 51.4 =
318 (K) FE HEFEPMI 50.8 -- 50.6 -
318 (K) 24 ERRIRZ R E IR = -- -$673m =
4818 (K) BE B Sz -- - $2707m  $2616m
18 (K) FE Caixin/ E & & % PMI 51.2 - 50.9 --
1B (K) A2k 7 CPI(RIT4ELL) -- - 1.4% --
2R (&) BE CPI(RI£EEE) - -- 1.1% =
RERK-FIUD
38228 (R) kL SEANBELTREIEL) - -69.0% -71.5% ==
248 (k) m7 CPI(RT£LE) 3.1% 2.9% 3.2% -
258 (K) Bm7 PPI Bii4E L 3.6% 4.0% 3.5% =
250  (K) Em7 SARBEUEZFIFER 3.50% 3.50% 3.50% -
268 (&) kLo LEiziE = - - 74.9% =
268 (&) P2 EARZFEERIER(EH - - 109.3 -
318 (k) kLo B 5 -- - -3.03b =
318 (k) m7 B 2IEZ G0N - - 11.8b -
318 (K) as7 BEINy - - 5500m =
4828 (&) o7 GDP(RT£ELL) -- -- -3.4%
STUTA)H
3228 (A) TSI e 125550m  127747m  180221m
258 (K) A& INTESS F E(RIT4E L) -8.1% -7.6% -5.9% =
258  (K) TSTN IBGE{Y7LZEIPCA-15(BiT A Lb) 1.0% 0.9% 0.5% -
258 (K) A% 0 B FEEHIGAERTELL) -5.4% -5.4% -2.7% =
258  (K) Ax O t—n"—F4k-L—} 4.00% 4.00% 4.00% -
268 (&) AXo O =2y 2905.0m o -1236.4m o=
26H (®) T3 BRI -$2395m - -$7253m
2680 (&) TS\ A EERE $6400m - $1838m -
298 (A) ISTN MERS - - 4020b -
308 () TS FGVAY7VIGPM(BT4ELE) 31.6% == 28.9% =
318 (k) T2 #{E 75 xIGDPLL 61.9% - 61.6% -
4818 (KR) TS\ I T3 & EE (R AR LL) - -- 2.0% =
20 (&) TSI BESZINZ(AR) - -- $1152m

7:2021 £ 3 A 26 BT, B TEHLHIMLFERICE SV TERSA TOET A TOEEEZLEMNICRIET IO TREHYFEE A,
WA T —LN—Y | #TFERIT

#9°1ZER4T | The Emerging Markets Weekly 6



MIZUWHO 2021 £ 3 A 26 H

HERGREL

20214

2 A (E#)
5 FL
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FTEART (CNY) 6.4236 ~ 6.5560 6.5463 6.50 6.45 6.40 6.40 6.40
EFEEFL (HKD) 7.7510 ~ 7.7575 7.7688 7.75 7.75 7.76 7.77 7.78
42 FRILE— (INR) 72.269 ~ 73.510 72.623 73.6 75.5 74.0 73.0 72.5
A RRVTILET (IDR) 13865 ~ 14255 14427 14350 14600 14200 13880 13850
BEYA Y (KRW) 1080.08 ~ 1127.52 1133.55 1130 1140 1130 1130 1140
L= T7)ox (MYR) 3.9957 ~ 4.0767 4.1462 4.06 4.12 4.02 3.96 3.90
T4)EURY (PHP) 47.851 ~ 48.869 48.577 48.6 49.5 48.2 48.2 47.8
SUHAR—=ILEIL (SGD) 1.3157 ~ 1.3390 1.3481 1.33 1.34 1.31 1.30 1.28
BEFL (TWD) 27.774 ~ 28.127 28.612 28.0 27.8 27.5 27.8 28.0
BAIN—Y (THB) 29.84 ~ 30.54 31.11 30.3 30.7 29.9 29.2 29.4
NbFLRY (VND) 22953 ~ 23164 23074 23100 23170 23000 23100 23000
FHEK-7I7UH
ov7iL—TIL (RUB) 73.0649 ~ 76.5024 76.1825 75.00 78.00 77.00 79.00 78.00
M72YVhSVF (ZAR) 14.3966 ~ 15.6625 15.0217 15.40 16.00 16.00 16.50 17.00
=R (TRY) 6.8974 ~ 7.5426 7.9488 7.50 7.70 8.20 8.00 8.40
STYFAUA
ISTILLTIL (BRL) 5.1213 ~ 5.6072 5.6483 5.60 5.50 5.40 5.30 5.20
AFxarRy (MXN) 19.5494 ~ 21.0477 20.6871 20.60 20.30 20.00 19.70 19.40
*t [
IR—SVIT7ST
hEANRT (CNY) 15.731 ~ 16.480 16.674 16.31 16.59 16.88 17.03 17.19
FEFL (HKD) 13.233 ~ 13.755 14.053 13.68 13.81 13.92 14.03 14.14
142 RILE— (INR) 1.402 ~ 1.469 1.503 1.44 1.42 1.46 1.49 1.52
A RRVFTILET (100IDR) 0.732 ~ 0.763 0.757 0.739 0.733 0.761 0.785 0.794
BEV+ Y (100KRW) 9.308 ~ 9.635 9.616 9.38 9.39 9.56 9.65 9.65
L= F7UUx (MYR) 25.548 ~ 26.347 26.328 26.11 25.97 26.87 27.53 28.21
T4 VEIRY (PHP) 2136 ~ 2.202 2.246 2.18 2.16 2.24 2.26 2.30
SUHAR—=ILEIL (SGD) 77.79 ~ 80.63 80.98 79.70 79.85 82.44 83.85 85.94
BEFIL (TWD) 3.655 ~ 3.827 3.817 3.79 3.85 3.93 3.93 3.93
BAIN—"Y (THB) 3.405 ~ 3.547 3.503 3.50 3.49 3.61 3.73 3.74
NbFLFRY (10000VND) 0.4446 ~ 0.4635 0.4731 0.46 0.46 0.47 0.47 0.48
FHEKR-F7IUH
oY7IL—o0L (RUB) 1.364 ~ 1.445 1.433 1.41 1.37 1.40 1.38 1.41
M7I72UhS UK (ZAR) 6.657 ~ 7.347 7.267 6.88 6.69 6.75 6.61 6.47
a3 (TRY) 13.673 ~ 15.265 13.683 14.13 13.90 13.17 13.63 13.10
2TVTFT*AVA
ISTILLTIL (BRL) 18.772 ~ 20.091 19.329 18.93 19.45 20.00 20.57 21.15
AxarRy (MXN) 5.054 ~ 5.307 5.278 5.15 5.27 5.40 5.53 5.67
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