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The current scenario, particularly uncertain on the fiscal side and with inflation

expectations drifting away from the inflation target on longer horizons, requires
further attention when evaluating risks. The Committee judges that this scenario
raises the cost of the disinflation that is needed to reach the targets established by

the National Monetary Council.

ZLT, X BT DARBEREPE LA 7 BB L& BEEICNESSE L~ 1D
RHIFICHOIBER &M OIR A EESbRT 5L LT,

The Committee remains vigilant, assessing if the strategy of maintaining the Selic
rate for a longer period than in the reference scenario will be enough to ensure the

convergence of inflation. The Committee emphasizes that it will persist until the
disinflationary process consolidates and inflation expectations anchor around its
targets, which have shown deterioration at longer horizons since the previous

meeting.
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HEMRGREL

20234

1A (E#)

xR

II—SVITTT

PEART (CNY) 6.6910 ~ 6.9618 6.7864 6.80 6.75 6.70 6.70 6.65
FEFL (HKD) 7.7920 ~ 7.8419 7.8498 7.80 7.78 7.76 7.75 7.75
14V RILE— (INR) 80.883 ~ 82.944 82.520 83.2 81.6 84.6 82.0 80.4
AV RRIFILET (IDR) 14884 ~ 15643 15095 15350 15120 15960 15780 15500
BEVA Y (KRW) 1225.08 ~ 1280.22 1260.30 1240 1260 1240 1220 1210
IL—vT7YUF (MYR) 4.2265 ~ 4.4230 4.3165 4.35 4.20 4.48 4.43 4.36
T4 VEVRY (PHP) 54.272 ~ 56.131 54.467 56.3 54.2 57.2 56.2 54.3
SUHAR—ILFL (SGD) 1.3104 ~ 1.3490 1.3254 1.32 1.30 1.37 1.36 1.34
BEFL (TWD) 29.998 ~ 30.780 30.065 30.3 30.1 29.8 29.3 29.0
B A=Y (THB) 32,57 ~ 34.67 33.47 33.3 32.6 34.2 33.9 33.6
REFLFY (VND) 23434 ~ 23638 23564 23550 23600 24500 23800 23700
STYFTAUA

ITZTLLTIL (BRL) 5.0673 ~ 5.4798 5.2752 5.20 5.13 5.05 5.00 5.00
AxoarRy (MXN) 18.5667 ~ 19.5882 18.7845 19.0 19.4 19.7 19.9 20.0
bollz]

IT—CVITTT

PEART (CNY) 18.793 ~ 19.638 19.368 18.68 19.56 20.15 20.30 20.15
FEFL (HKD) 16.295 ~ 17.258 16.755 16.28 16.97 17.40 17.55 17.29
14V RILE— (INR) 1.566 ~ 1.629 1.594 1.53 1.62 1.60 1.66 1.67
AV RERVTILET (100IDR) 0.831 ~ 0.880 0.871 0.827 0.873 0.846 0.862 0.865
BEY+ Y (100KRW) 10.181 ~ 10.666 10.436 10.24 10.48 10.89 11.15 11.07
IL—vT7YUF (MYR) 29.429 ~ 30.748 30.311 29.20 31.43 30.13 30.70 30.73
T4 VEVRY (PHP) 2.325 ~ 2440 2.407 2.26 2.44 2.36 2.42 2.47
PUHKR—ILFL (SGD) 96.55 ~ 99.99 99.23 96.21 101.54 98.54 100.15 99.85
‘BEFL (TWD) 4205 ~ 4.381 4.354 4.19 4.39 4.53 4.64 4.62
BAN=Y (THB) 3.770 ~ 3.994 3.918 3.81 4.05 3.95 4.01 3.99
REFLFY (10000VND) 0.5430 ~ 0.5738 0.5580 0.54 0.56 0.55 0.57 0.57
STYFTAUA

ITZTLLTIL (BRL) 23.723 ~ 25.796 24.860 24.42 25.73 26.73 27.20 26.80
Axvany (MXN) 6.651 ~ 7.050 7.002 6.68 6.80 6.85 6.83 6.70
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