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Brazil: Inflation (yoy) vs. Policy Rate

|BZSTSETA Brazil Interest Rate |BZPIIPCY Brazil Inflation Rate 56&
Inflation target: 3% +/- 1.5% Policy Rate )

2023 Estimate: 4.5% 59 R
Expectations 2024: 3.9% |
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Brazil, The Past
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Argentina, Now
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Argentina: Consumer Price Inflation, monthly
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Argentina: “Benign” Inflation Scenarios

Argentina: Inflation Scenarios
CPl, yoy in %
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Scenario 1: Monthly inflation drops to 10% in the 2" %% of 2024. Scenario 1
Scenario 2: Monthly inflation drops to single digits, ending 2024 at 4%.
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Argentina: A Different Scenario...

Argentina: A Hyperinflation Scenario

CPI, yoy in %
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00 Scenario 3: Inflation is self-sustaining — it remains at an average of 30% per month
1600 throughout the year.
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