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Global outlook




CPIs and core inflation
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Inflation expectations
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For 2023 and 2024: Surveys for BRA, CHL, COL, MEX, PER and RUS
Sources: Bloomberg and surveys of central banks Others: Bloomberg (2023: YoY end of period; 2024 and 2025: yearly average)
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Commodity prices
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Core inflation and labor market in the US

Alternative measures of core inflation Average earnings
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GDP growth expectations
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GDP Euro Area 2023
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Expectations for base interest rate
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Interest rate in the US

US Treasury yield (10-year bonds)
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Economic Activity




Economic activity

Economic activity Confidence Index
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Quarterly GDP

GDP - Demand GDP - more cyclical and less cyclical
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Expectations for GDP growth

Focus Expectations for GDP growth
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Labor market — Unemployment

Unemployment rate Formal Jobs creation Expectations — Unemployment rate
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Labor market — Earnings
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Credit

New loans to households Financial Flow Debt to income and Debt service ratio
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Financial conditions

Financial Conditions Indicator
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In 2023, the FCI fell in July and rose in August and September.
The main factors for less restrictive financial conditions in July
2023 were:

lower future interest rates in Brazil;
falling country risk;
BRL appreciation;
increase in the
commodities;
appreciation of domestic and foreign stock markets.

prices of agricultural and metal

These factors more than offset the rise in oil prices and in
future interest rates in developed economies.

However, in August and September, the latter two factors
continued to strengthen, accompanied by:

Global USD appreciation;

BRL depreciation;

fall in agricultural and metal commodity prices;
fall in the domestic stock market.
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Fiscal
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Inflation




CPI and core inflation

" CPI (IPCA) ” Average of core inflation measures
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Inflation expectations
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