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TN AT (BCB) 118 H , 4Rl BURZ: B 23 (Copom) A BiffEL | BUR&F (32
H#)4H], Selic) Z0ERD 7.75%035 9.25%~& 150bp 51 & BiF bz a2 —#
TRELZ (XK 1), Il BT 7 A8k, BCBIXHIE 10 A 2 A28 5%
BISCC 150bp FREDBNIIF] B2 RIBL Tz,

FASCTIE, R S SRUT D W TSR B DNED 25 &Y (less favorable) | HTHLE %
EIZES TV R BREE IC WO 2B HE LT, BARIIZIE, EEAFENE
BRS AT AL T UIE N E T DN EEZVIAMEICL CWDHIE, T740bb, K
EAIIC LT 28mBOREFLOEREZ T, $-, 4FIZAD COVID-19 @
YT RN DY RS BRI A7 0 BEO 35K ) B E R O a1~ — A
WCARBIHEAL 25 TODERTELT-,
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0.4%) IZfe< v A T AR L7roTo, BFE L KB IBICHST-ZEEERT D,
BCB (Z&D i —~A (12 A 3 HIRER) THTESZINE ORE R RLEL A3, 2021
VAT HE+4.71%., 2022 ED3[AH0.51% &, ATl A IE (2 E LR+4.97% ., [F]
+1.40%) 736 F HFIEIER TV (X5 2),

LT ARRBHDOFIZH->TH, BCB 2] I 26T 5557200l 171
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+5.02%E72> TS (% 3), iRl ERER TIEZNZ L, [[+8.96%&[F+4.40%
ThHolz, TLT, ZOALTVERO ERNDS, RCOTIH 23 L R adY 27
\Z BCB 1E3RVVETEA FF > TRY, ZFDORN T — L7205 BIEAIZITEH LTS
Z&E, FHSCOLL N DOFLR MBI Z D,

On the other hand, further extensions of fiscal policy responses to the pandemic
that increase aggregate demand and deteriorate the fiscal path may pressure the
country's risk premium.

In spite of the more positive public accounts data, the Committee assesses that
doubts regarding the fiscal framework increase the risk of deanchoring inflation
expectations, keeping the upward asymmetry in the balance of risks.
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The Committee considers that, given the increase in its inflation projections and in
the risk of a deanchoring of long-term expectations, it is appropriate to advance
the process of monetary tightening significantly into the restrictive territory. The
Committee will persist in its strategy until the disinflation process and the
expectation anchoring around its targets consolidate.
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128138 (AH) 1K CPI(RT£E k) 5.1% 4.9% 4.5% =
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78 (&) CUAR—L JER htth 58 H (IR FH /A1 A k) - = 4.2% =
178 (&) JUHR—L TSR H (BT E ) - - 14.9% -
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20-27H J4VEY BeERINE - - $1141m -
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168  (K) kLo EARVE L 14.00%  14.00% 15.00% -
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228 (k) AxoO INTESS F S (RT4E HE) -- -- 5.9% =
228 (k) ISTN BEINZ - -- -$4464m -
228 (k) T3 MBSV BEERE -- -- $2493m =
238 (K) ISTN IBGE{Y7LZEIPCA-15(BiT A L) - - 1.2% -
248 (%) A& 0 B 5IN -- -- -2701.0m -
248 (&) AFa BFEHIGAERIEL) - - 0.9% -

E:2021 £ 12 A 17 BRE. EETEDEHBLABRICE SV THERSNTOET A ZOEEGEEEMITRIET 5D TEHYEE A,
WA T —LN—7 | #TFRIT

#9°1ZER4T | The Emerging Markets Weekly 9



MIZWHO

HEMRGREL

2021128178

202148 202148 20224
1~110 (£#) 127 38 | 6H | 9K | 128

st Ry
IR—SVITFTT
HEARRT (CNY) 6.3570 ~ 6.5793 6.3683 6.45 6.48 6.50 6.53 6.55
EHEFL (HKD) 7.7510 ~ 7.8020 7.8038 7.79 7.80 7.81 7.82 7.83
1Y ELE— (INR) 72.269 ~ 75.678 76.094 75.8 76.5 76.0 74.8 74.2
1Y RERSTLET (IDR) 13865 ~ 14628 14343 14200 14550 14750 14400 14250
BEYA Y (KRW) 1080.08 ~ 1200.44 1183.95 1200 1200 1210 1220 1230
IL—YTYUE (MYR) 3.9957 ~ 4.2483 4.2073 4.21 4.23 4.22 4.19 4.17
T4UEURY (PHP) 47615 ~ 51.133 49,980 51.2 51.5 51.6 51.2 50.5
SUBR—ILEL (SGD) 1.3157 ~ 1.3746 1.3635 1.37 1.38 1.37 1.35 1.33
BEEFL (TWD) 27.483 ~ 28.663 27.815 27.7 27.8 28.0 28.2 28.4
B N—Y (THB) 20.84 ~ 34.00 33.42 33.9 34.0 33.8 33.0 32.0
RbEFLEY (VND) 22625 ~ 23164 23005 22800 23000 23000 22700 22600
hEER-F7IURH
ov7L—TJL (RUB) 69.2199 ~ 78.0400 73.7685 74.0 74.0 75.0 77.0 76.0
mM7I7UASVR (ZAR) 13.4122 ~ 16.3668 15.9402 16.2 16.7 16.0 16.4 17.2
(=D (TRY) 6.8974 ~ 13.9519 15.6754 12.0 11.4 11.0 10.8 11.2
STUFTAUAN
ISTALLTL (BRL) 4.8042 ~ 5.8789 5.6873 5.60 5.53 5.60 5.85 5.70
Axvany (MXN) 19.5494 ~ 22.1550 20.8244 21.5 21.8 22.0 22,5 23.0
polls
IR—SVITFTT
hEART (CNY) 15.731 ~ 18.070 17.862 17.67 17.75 17.85 17.92 18.02
EBLL (HKD) 13.233 ~ 14.813 14.571 14.63 14.74 14.85 14.96 15.07
1AV RLE— (INR) 1.402 ~ 1.553 1.494 1.50 1.50 1.53 1.56 1.59
AV RERSTLET (100IDR) 0.732 ~ 0.815 0.792 0.803 0.790 0.786 0.813 0.828
BEYA (100KRW) 9.210 ~ 9.910 9.606 9.50 9.58 9.59 9.59 9.59
IL—LTYUX (MYR) 25548 ~ 27.599 27.082 27.08 27.19 27.49 27.92 28.30
TLUEURY (PHP) 2136 ~ 2.310 2.282 2.23 2.23 2.25 2.29 2.34
SUBR—ILEL (SGD) 77.79 ~ 85.29 83.39 83.21 83.33 84.67 86.67 88.72
BEFL (TWD) 3.655 ~ 4.153 4.104 4.12 4.14 4.14 4.15 4.15
B4 R—Y (THB) 3.264 ~ 3.561 3.403 3.36 3.38 3.43 3.55 3.69
REFLEY (10000VND) |  0.4446 ~ 0.5089 0.4943 0.50 0.50 0.50 0.52 0.52
hER-T7IUhH
ov7L—TJL (RUB) 1.364 ~ 1.647 1.542 1.54 1.55 1.55 1.52 1.55
m7I7UATUR (ZAR) 6.657 ~ 8.181 7.134 7.04 6.89 7.25 7.13 6.86
fLays (TRY) 8.145 ~ 15.265 7.253 9.50 10.09 10.55 10.83 10.54
2TVTAUAN
ISTALLTL (BRL) 18.478 ~ 22.632 19.988 20.36 20.80 20.71 20.00 20.70
Axany (MXN) 5.018 ~ 5.667 5.460 5.30 5.28 5.27 5.20 5.13
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