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Rates used: Brazil, Selic rate; Russia, Central Bank of Russia refinancing rate; India, repo rate; China, People’s Bank of China rate; US, Fed funds rate; UK,
official bank rate; eurozone, European Central Bank interest rate.

Source: Bank of England; Central Bank of Brazil; Central Bank of Russia; European Central Bank; Federal Reserve Bank of New York; People’s Bank of China;
Reserve Bank of India; McKinsey analysis
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