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Global outlook
• The global environment remains volatile and is less adverse than in the previous meeting, with a reduction

in longer-term interest rates in the United States and some incipient signs of lower core inflation, despite
remaining at high levels in many countries.

• The central banks of major economies remain committed to bringing inflation back to its targets in an
environment characterized by labor market pressures.

• The Monetary Committee judges that the environment continues to require caution from emerging market
economies.

Economic activity
• The set of indicators on economic activity remains consistent with the scenario of deceleration expected by

Copom.

Inflation
• Headline consumer inflation, as expected, remains in a path of disinflation, and various measures of

underlying inflation are closer to the inflation target in recent releases.

• Inflation expectations for 2023, 2024, and 2025 collected by the Focus survey are around 4.5%, 3.9%, and
3.5%, respectively.
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Global outlook



CPIs and core inflation
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1/ Weighted by PPP; Latam: BRA, MEX, CHL, COL, PER;    CEEMEA: TUR, RUS, BGR, CZE, HUN, POL, ROU, SVK;    Asia EM: CHN, IDN, IND, KOR, HKG, 
MYS, PHL, SGP, TWN, THA;  Advanced economies: DEU, FRA, ITA, GRC, PRT, IRL, ESP, CHE, NOR, SWE, DNK, FIN, USA
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1/ DE, FR, GB, IT, NE, BE, IE, SP, CH, NO, DK, SE, FI, CA, US, JP, 
BR, MX, CL, CO, IN, KR, ZA, TR, BG, CZ, HU, PL, RO and SK

Advanced economies
YoY %

Emerging market economies
YoY %

Global inflationl1/

YoY %
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Sources: Bloomberg and surveys of central banks

For 2023 and 2024: Surveys for BRA, CHL, COL, MEX, PER and RUS
Others: Bloomberg (2023: YoY end of period; 2024 and 2025: yearly average)
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Core inflation and wages in the US
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Average Earnings
Yo

Y 
%

%

Alternative measures of core inflation

Source: Fed Atlanta, Fed S. Francisco and Bloomberg 

AHE: average hourly earnings; ECI: employment cost index
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Interest rates
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Expectations for base interest rate
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Sources: Bloomberg  and surveys of central banks and Corfi (Colobia)
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• Mexico (Nov 9) maintained its interest 
rate at 11.25% for the fifth meeting, as 
expected.

• South Africa (Nov 23) maintained the 
rate at 8.25% in line with expectations 
in a unanimous decision.

• Indonesia (Nov 23) remained at 6.0%, 
in line with expectations.

• Peru (Nov 9) third cut of 25 bps, as 
expected.
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Economic Activity
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Sources: IBGE and BCB
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Proxies for consumption and investment
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Economic activity
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Sources: IBGE and BCB

Confidence IndexEconomic activity
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Focus: expectativas até 15 de dezembro

Focus Expectations for GDP growth

Sources: IBGE and BCB
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Sources: IBGE, Ministério do Trabalho and BCB

Participation rate and occupation
%, 3MMA, s.a.

Formal Jobs creation
thousand jobs, 3MMA, s.a.

Unemployment rate1/

%; s.a. 3MMA

1/ Focus: expectations for the unemployment rate as of December 15 without seasonal 
adjustment; annual expectations refer to December of each year
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Sources: IBGE, Ministério do Trabalho, BCB and Fipe

Real earnings
thousand reais; s.a.; 3MMA

Collective bargaining agreements1/

YoY %
Formal job wages (Caged)

thousand reais; s.a.; 3MMA

1/ CCT:  nominal average wage adjustment in São Paulo and Rio de Janeiro deflated by INPC (t-5); 
Salariômetro: nominal median adjustment, deflated by INPC (t-1).
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Non-earmarked 90 days past due loans
%

Households non-earmarked grants
R$ billion, s.a., 3MMA

Interest rate for non-earmarked credit
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Inflation



CPI and core inflation

21

-5

0

5

10

15

20
2

0
1

4

2
0

1
5

2
0

1
6

2
0

1
7

2
0

1
8

2
0

1
9

2
0

2
0

2
0

2
1

2
0

2
2

2
0

2
3

YoY QoQ saar

Sources: IBGE and BCB

1/ Médias dos núcleos de IPCA DP, MS, P55, EX3 and EX0

3,35

4,68

Average of core inflation measuresCPI (IPCA)

%%

3,10

4,56

0

2

4

6

8

10

12

14

2
0

1
4

2
0

1
5

2
0

1
6

2
0

1
7

2
0

1
8

2
0

1
9

2
0

2
0

2
0

2
1

2
0

2
2

2
0

2
3

YoY QoQ saar



CPI components
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Source: BCB (Focus)

Inflation expectations
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Focus expectations – IPCA 2026 and 2027Focus expectations – IPCA 2025
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