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Sources: Refinitiv Datastream, Allianz Research. Date 0 corresponds to the first round of the elections; 

runoffs were needed after the three elections represented and are typically held three to four weeks after.



Sources: Refinitiv Datastream, Allianz Research. Dotted lines and shadowed area correspond to the 

Allianz Research forecasts. 

Sources: Bloomberg, Allianz Research. 
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Sources: BofA, Refinitiv Datastream, Allianz Research. Spreads from Index levels. 

 

 

Sources: Refinitiv Datastream, Allianz Research. 
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Presidential elections - 1rst & 2nd rounds BRL 1M Vol
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Sources: BofA, Refinitiv Datastream, Allianz Research.
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Sources: BofA, Refinitiv Datastream, Allianz Research. 

Sources: FTSE, Refinitiv Datastream, Allianz Research. 



Sources: Refinitiv Datastream, Allianz Research. 

Sources: IBES, Refinitiv Datastream, Allianz Research. 

Note: * # of EPS upward revisions - # of EPS downward revisions as a % of total # of estimations 

 



Sources: BofA, Refinitiv Datastream, Allianz Research. 

 



 

Sources: BofA, JP Morgan, Refinitiv Datastream, Allianz Research. A different selection of EM and Corporate 

indexes could lead to different results. Brazil Sov USD is part of the EM Sov HC. 

 

 

 

Sources: Refinitiv Datastream, Allianz Research.  
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Sources: Refinitiv Datastream, Allianz Research.  
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Sources: Several Brazilian Media (certainly not exhaustive, omissions remain ours), Inop, Allianz Research. 
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Sources: IMF, Allianz Research. 

 

 

 

Sources: Refinitiv Datastream, Allianz Research. 
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2022 2.8% 9.6% 12.6% 12.0% 6.2% 0.8% -5.8% 88.2%

2023 0.8% 5.1% 5.9% 9.9% 6.8% -1.9% -8.6% 91.9%
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2026 1.7% 3.2% 4.9% 8.0% 7.4% 0.1% -7.3% 99.9%



 

Figure 18: Brazil debt-to-GDP change and its underlying contributions 

 

Sources: Refinitiv Datastream, Allianz Research. 
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