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Monitor Fiscal: Teto de gastos
E possivel conciliar responsabilidade social com fiscal?

Gabriel Barros e gabriel.barros@btgpactual.com e +55 11 3383 9854

Ponto de partida

Nossas projecdes apontam que é possivel cumprir o teto de gastos até 2022!, ndo obstante uma série de riscos de
natureza politica esteja presente, como os relacionados a (1) derrubada dos vetos presidenciais, (2) elevacdo dos
investimentos publicos e (3) do orgamento militar. Além destes, a (4) reformulacdo da rede de protecdo social
também deve ser listada, cujo tamanho, velocidade de implementacdo e beneficio médio podem também criar
constrangimento para o cumprimento do teto de gastos nos préximos anos.

De acordo com nossas estimativas, ha espaco fiscal de RS15bi em 20212, sem levar em conta a materializagdo destes
riscos supracitados. A fusdo das politicas sociais em um programa consolidado e que permita uma gestdo integrada
e matricial é desejavel e tem precedente na histéria econdmica do pais, a exemplo do bolsa familia®. Do ponto de
vista fiscal, a principal preocupacdo é com sua neutralidade, de modo que liquidamente ndo haja expansao de gasto
e sim maior eficiéncia por meio da substituicdo de atuais programas por outro mais progressivo socialmente.

Possibilidades

E possivel conceber um programa socialmente superior ao desenho atual sem, todavia, piorar as contas publicas. A
guestdo relevante é, novamente, a economia politica envolvida, bem como a velocidade de implementagdo e seu
beneficio médio pretendido. Para uma versdo enxuta, com reajuste médio de 20% (para R$230 ante R$190,
atualmente) dos beneficios do bolsa familia e expansdo do nimero de beneficidrios em 7 milhdes de familias (para
20 milhdes), o custo fiscal adicional é de R$22bi (R$27bi) por ano sem (com) o pagamento de um 132 saldrio. A
garantia de neutralidade fiscal de um programa deste porte demanda, necessariamente, a extincgdo do abono
salarial (R$17bi) neste ano, cujo espaco fiscal ficara evidente apenas a partir de 2022.

Apesar da dificuldade, ndo é impossivel conciliar responsabilidade fiscal com social. Na versdo enxuta, outros
programas podem ser incluidos de modo a neutralizar o impacto fiscal, como a farmécia popular (R$2.5bi) e o
seguro defeso (R$2.5bi), este Gltimo um subconjunto do programa seguro desemprego destinado a pescadores.
Nesta versdo, o impacto de R$22bi/ano poderia ser absorvido sem que houvesse piora fiscal liquida, tudo mais
constante.

Uma versdao mais ambiciosa, todavia, é desejavel, em funcdo dos potencias ganhos de eficiéncia de uma gestao
integrada das politicas publicas. Na versdo ampliada (tabela 1), uma série de gastos sociais no montante de R$260bi
poderia ser fundido e produzir uma “renda minima” de R$340/més para 64 milhdes de beneficidrios, sem levar em
conta os elevados ganhos potenciais de eficiéncia pela eliminacdo de sobreposicdo dos beneficios para o mesmo
grupo familiar.

' Para maiores detalhes, acesse o relatorio “Fiscal Monitor: Risks”.
2 Para maiores detalhes, acesse o relatério “Fiscal Monitor: Spending Cap — Can we comply with?”.
3 Aprovado em 2004, o programa fundiu o bolsa escola, bolsa alimentacao e auxilio gas implementados no governo anterior.
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Para uma versdao mais modesta, sem levar em consideracdo os beneficios rurais e assistenciais (BPC), o novo
programa social teria potencial entre R$90/100bi em termos de fusdo das atuais politicas sociais. Neste modelo,
uma série de beneficios que atualmente pagam valores acima de R$1.000/més para um pequeno ou reduzido
numero de beneficidrios poderiam ser substituidos por um beneficio médio de valor mais reduzido, porém com
maior alcance em termos de beneficidrios.

(In)eficiéncia e sobreposi¢do

Outro ponto relevante e que oferece ganho potencial decorre da sobreposicdo dos atuais beneficios. De acordo com
o Banco Mundial, o pagamento de distintos beneficios para o mesmo grupo familiar (i.e, a sobreposicdo) é
significativo (tabela 2). A titulo de exemplo, cerca de 38% do grupo familiar que recebe o abono salarial também
recebe o saldrio familia, assim como 21% dos beneficiarios do bolsa familia, 9% do seguro desemprego e 2.5% do
BPC. De forma semelhante, 24% dos beneficidrios do BPC também recebem o bolsa familia, um bom exemplo de
concessao irregular, pois a legislagdo veda o acimulo destes beneficios. Outros exemplos podem ser extraidos do
trabalho do Banco Mundial, como a sobreposi¢do de 33% e 21% dos beneficios do bolsa familia com o salario familia
e seguro desemprego, respectivamente.

A evidente sobreposicdo e baixa eficiéncia na gestdo das politicas sociais atesta tanto a importancia para uma
gestdo integrada e matricial dos beneficios como de um Big Data capaz de cruzar os beneficios concedidos por CPF,
de modo a reduzir ou evitar o elevado numero de fraudes e concessdes irregulares. Nesse sentido, merecem
destaques iniciativas ligadas ao Governo Digital, de informatizacdo dos cadastros e melhoria dos sistemas de
informacgdo publicos, notadamente a existéncia de um documento nacional de identificacdo (DNI) que elimine a
multiplicidade e o perfil analdgico dos registros pelo pais.

Alavanca operacional

Apesar do CadUnico representar um avanco notavel do ponto de vista histérico, é possivel aprimorar ainda mais a
base de beneficidrios dos programas de transferéncia de renda, melhorando o input para a tomada de decisdes e
formulagdo das politicas publicas. A nova e recente base de dados proveniente dos beneficios concedidos aos cerca
de 65 milhGes de beneficiarios do auxilio emergencial, parte importante digitalizada, oferece uma nova frente de
trabalho do ponto de vista de integracdo das diversas bases de dados e cadastros disponiveis. Essa oportunidade
ndo deve ser desperdicada e pode significar um novo salto qualitativo em termos de pesquisa econdmica e
formulacgdo de politicas sociais.

Ndo se deve subestimar o efeito da centralizacdo dos multiplos documentos individuais por um Unico em ambito
nacional, eletrénico. Atualmente, apenas na esfera federal, sdo pelo menos 9 o nimero de documentos, a exemplo
da (1) carteira de identidade, (2) habilitacdo e (3) de trabalho e previdéncia, (4) passaporte, (5) Pis/Pasep ou NIS, (6)
conselhos de classe, (7) certificado militar, (8) titulo de eleitor e (9) cartdo cidaddo. Além da baixa integra¢do dos
cadastros federais, a multiplicidade de documentos limita o espago para politicas coordenadas junto aos niveis
estadual e municipal. Sdo diversas as oportunidades advindas desta agenda, que transbordam para uma série de
politicas publicas* nas dreas de saude, educacdo, emprego, assisténcia social, de transporte e tributaria.

Conclusao

Em sintese, apesar dos desafios, particularmente os de natureza operacional, é perfeitamente possivel supera-los de
modo a viabilizar uma fusdo inteligente de politicas sociais que atinja mais pessoas e seja socialmente mais
progressivo que o desenho atual. A ddvida que fica, portanto, gira em torno da viabilidade politica para avancgar
nesta agenda. Tecnicamente, hd amplo espaco para fazer mais e melhor com o mesmo volume de recursos, sem
dano liquido para as contas publicas e convergente com a sustentabilidade do teto de gastos.

4 De posse de um DNI, seria possivel fazer “rastrear” o histérico educacional de alunos, de atendimento e uso dos servigos publicos de satde, de utilizagio dos
servigos de gratuidade nos transportes, bem como aprimorar as politicas de jovem aprendiz, primeiro emprego e (re)qualificagdo, empreendedorismo e microcrédito
produtivo orientado, dentre outras. Do ponto de vista tributario, o melhor desenho dos programas estaduais e municipais de crédito no ambito da NF-e podem ser
aprimorados e articulados conjuntamente, contribuindo para a redugdo da evasao fiscal.
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Tabela 1: Visdo geral dos programas de transferéncia de renda

. . . Beneficio Médio Beneficio Anual Qtd Gasto Anual

Beneficios Socias Mensal @mRS)  (emPRSmil)  (emmilhdes)  (em R$ milhdes)

1 Abono salarial 187 749 235 17,603

2 Seguro desemprego 1,304 5,216 7.3 37,989

3 Salério familia 49 583 5.7 3,324

4  Salario maternidade 1,054 12,651 0.06 717

5 Bolsa familia 193 2,504 13.2 32,979

6 Auxilio recluséo 1,497 17,959 0.03 570

7 Aposentadorias rurais 976 11,716 7.0 82,231

8 Pensoes rurais 974 11,689 24 27,782

9 BPC (Loas/Rmv) 1,047 12,568 4.8 59,728
TOTAL 343 41143 639 262,924

Fonte: Tesouro Nacional, Secretaria da Previdéncia e Trabalho, Ministério do Desenvolvimento Social € BTG Pactual

Tabela 2: Sobreposicéo dos programas sociais (%)

Beneficiarios de
programas listados em Subsidios Salario Seguro Abono Bolsa

?reg:btrr]nh?igﬁ;g?a?;am previdenciarios  Familia  desemprego  Salarial Familia BRC
listado na coluna:

Subsidios previdenciarios 100.0 8.1 49 253 12.8 47

Salario Familia 157 100.0 8.2 87.9 33.3 1.5

Seguro desemprego 20.2 17.3 100.0 45.0 20.7 3.2

Abono Salarial 214 38.2 9.3 100.0 20.7 24

Bolsa Familia 164 219 6.4 31.3 100.0 4.0

BPC 36.3 6.0 6.0 222 241 100.0

Fonte: Banco Mundial e BTG Pactual
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This report has been prepared by Banco BTG Pactual S.A. (“BTG Pactual S.A.”), a Brazilian regulated bank. BTG
Pactual S.A. is the responsible for the distribution of this report in Brazil. BTG Pactual US Capital LLC (“BTG Pactual
US”), a broker-dealer registered with the U.S. Securities and Exchange Commission and a member of the Financial
Industry Regulatory Authority and the Securities Investor Protection Corporation is distributing this report in the
United States. BTG Pactual US is an affiliate of BTG Pactual S.A. BTG Pactual US assumes responsibility for this
research for purposes of U.S. law. Any U.S. person receiving this report and wishing to effect any transaction in a
security discussed in this report should do so with BTG Pactual US at 212-293-4600, 601 Lexington Ave. 57th Floor,
New York, NY 10022.

This report is being distributed in the United Kingdom and elsewhere in the European Economic Area (“EEA”) by BTG
Pactual (UK) Limited (“BTG Pactual UK”), which is authorized and regulated by the Financial Conduct Authority of the
United Kingdom. BTG Pactual UK has not: (i) produced this report, (ii) substantially altered its contents, (iii) changed
the direction of the recommendation, or (iv) disseminated this report prior to its issue by BTG Pactual US. BTG
Pactual UK does not distribute summaries of research produced by BTG Pactual US.

BTG Pactual Chile S.A. Corredores de Bolsa (“BTG Pactual Chile”), formerly known as Celfin Capital S.A. Corredores
de Bolsa, is a Chilean broker dealer registered with Comisidon para el Mercado Financiero (CMF) in Chile and
responsible for the distribution of this report in Chile and BTG Pactual Peru S.A. Sociedad Agente de Bolsa (“BTG
Pactual Peru”), formerly known as Celfin Capital S.A. Sociedad Agente e Bolsa, registered with Superintendencia de
Mercado de Valores (SMV) de Peru is responsible for the distribution of this report in Peru. BTG Pactual Chile and
BTG Pactual Peru acquisition by BTG Pactual S.A. was approved by the Brazilian Central Bank on November 14th,
2012.

BTG Pactual S.A. Comisionista de Bolsa (“BTG Pactual Colombia”) formerly known as Bolsa y Renta S.A. Comisionista
de Bolsa, is a Colombian broker dealer register with the Superintendencia Financeira de Colombia and is responsible
for the distribution of this report in Colombia. BTG Pactual Colombia acquisition by BTG Pactual S.A. was approved
by Brazilian Central Bank on December 21st, 2012.

BTG Pactual Argentina is a broker dealer (Agente de Liquidacién y Compensacion y Agente de Negociacion Integral )
organized and regulated by Argentinean law, registered with the Exchange Commission of Argentina (Comision
Nacional de Valores) under license Nro. 720 and responsible for the distribution of this report in Argentina.
Additionally, the Brazilian Central Bank approved the indirect controlling participation of Banco BTG Pactual S.A. in
BTG Pactual Argentina on September 1st, 2017.

References herein to BTG Pactual include BTG Pactual S.A., BTG Pactual US Capital LLC, BTG Pactual UK, BTG Pactual
Chile and BTG Pactual Peru and BTG Pactual Colombia and BTG Pactual Argentina as applicable. This report is for
distribution only under such circumstances as may be permitted by applicable law. This report is not directed at you
if BTG Pactual is prohibited or restricted by any legislation or regulation in any jurisdiction from making it available
to you. You should satisfy yourself before reading it that BTG Pactual is permitted to provide research material
concerning investments to you under relevant legislation and regulations. Nothing in this report constitutes a
representation that any investment strategy or recommendation contained herein is suitable or appropriate to a
recipient’s individual circumstances or otherwise constitutes a personal recommendation. It is published solely for
information purposes, it does not constitute an advertisement and is not to be construed as a solicitation, offer,
invitation or inducement to buy or sell any securities or related financial instruments in any jurisdiction. Prices in this
report are believed to be reliable as of the date on which this report was issued and are derived from one or more of
the following: (i) sources as expressly specified alongside the relevant data; (ii) the quoted price on the main
regulated market for the security in question; (iii) other public sources believed to be reliable; or (iv) BTG Pactual's
proprietary data or data available to BTG Pactual. All other information herein is believed to be reliable as of the
date on which this report was issued and has been obtained from public sources believed to be reliable. No
representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or
reliability of the information contained herein, except with respect to information concerning Banco BTG Pactual
S.A,, its subsidiaries and affiliates, nor is it intended to be a complete statement or summary of the securities,
markets or developments referred to in the report. In all cases, investors should conduct their own investigation and
analysis of such information before taking or omitting to take any action in relation to securities or markets that are
analyzed in this report. BTG Pactual does not undertake that investors will obtain profits, nor will it share with
investors any investment profits nor accept any liability for any investment losses. Investments involve risks and
investors should exercise prudence in making their investment decisions. BTG Pactual accepts no fiduciary duties to
recipients of this report and in communicating this report is not acting in a fiduciary capacity. The report should not
be regarded by recipients as a substitute for the exercise of their own judgment. Opinions, estimates, and
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projections expressed herein constitute the current judgment of the analyst responsible for the substance of this
report as of the date on which the report was issued and are therefore subject to change without notice and may
differ or be contrary to opinions expressed by other business areas or groups of BTG Pactual as a result of using
different assumptions and criteria. Because the personal views of analysts may differ from one another, Banco BTG
Pactual S.A.,, its subsidiaries and affiliates may have issued or may issue reports that are inconsistent with, and/or
reach different conclusions from, the information presented herein. Any such opinions, estimates, and projections
must not be construed as a representation that the matters referred to therein will occur. Prices and availability of
financial instruments are indicative only and subject to change without notice. Research will initiate, update and
cease coverage solely at the discretion of BTG Pactual Investment Bank Research Management. The analysis
contained herein is based on numerous assumptions. Different assumptions could result in materially different
results. The analyst(s) responsible for the preparation of this report may interact with trading desk personnel, sales
personnel and other constituencies for the purpose of gathering, synthesizing and interpreting market information.
BTG Pactual is under no obligation to update or keep current the information contained herein, except when
terminating coverage of the companies discussed in the report. BTG Pactual relies on information barriers to control
the flow of information contained in one or more areas within BTG Pactual, into other areas, units, groups or
affiliates of BTG Pactual. The compensation of the analyst who prepared this report is determined by research
management and senior management (not including investment banking). Analyst compensation is not based on
investment banking revenues, however, compensation may relate to the revenues of BTG Pactual Investment Bank
as a whole, of which investment banking, sales and trading are a part. The securities described herein may not be
eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and futures are
not suitable for all investors, and trading in these instruments is considered risky. Mortgage and asset-backed
securities may involve a high degree of risk and may be highly volatile in response to fluctuations in interest rates
and other market conditions. Past performance is not necessarily indicative of future results. If a financial
instrument is denominated in a currency other than an investor’s currency, a change in rates of exchange may
adversely affect the value or price of or the income derived from any security or related instrument mentioned in
this report, and the reader of this report assumes any currency risk. This report does not take into account the
investment objectives, financial situation or particular needs of any particular investor. Investors should obtain
independent financial advice based on their own particular circumstances before making an investment decision on
the basis of the information contained herein. For investment advice, trade execution or other enquiries, clients
should contact their local sales representative. Neither BTG Pactual nor any of its affiliates, nor any of their
respective directors, employees or agents, accepts any liability for any loss or damage arising out of the use of all or
any part of this report. Notwithstanding any other statement in this report, BTG Pactual UK does not seek to exclude
or restrict any duty or liability that it may have to a client under the “regulatory system” in the UK (as such term is
defined in the rules of the Financial Conduct Authority). Any prices stated in this report are for information purposes
only and do not represent valuations for individual securities or other instruments. There is no representation that
any transaction can or could have been effected at those prices and any prices do not necessarily reflect BTG Pactual
internal books and records or theoretical model-based valuations and may be based on certain assumptions.
Different assumptions, by BTG Pactual S.A., BTG Pactual US, BTG Pactual UK, BTG Pactual Chile and BTG Pactual Peru
and BTG Pactual Colombia and BTG Pactual Argentina or any other source, may yield substantially different results.
This report may not be reproduced or redistributed to any other person, in whole or in part, for any purpose,
without the prior written consent of BTG Pactual and BTG Pactual accepts no liability whatsoever for the actions of
third parties in this respect. Additional information relating to the financial instruments discussed in this report is
available upon request. BTG Pactual and its affiliates have in place arrangements to manage conflicts of interest that
may arise between them and their respective clients and among their different clients. BTG Pactual and its affiliates
are involved in a full range of financial and related services including banking, investment banking and the provision
of investment services. As such, any of BTG Pactual or its affiliates may have a material interest or a conflict of
interest in any services provided to clients by BTG Pactual or such affiliate. Business areas within BTG Pactual and
among its affiliates operate independently of each other and restrict access by the particular individual(s)
responsible for handling client affairs to certain areas of information where this is necessary in order to manage
conflicts of interest or material interests. Any of BTG Pactual and its affiliates may: (a) have disclosed this report to
companies that are analyzed herein and subsequently amended this report prior to publication; (b) give investment
advice or provide other services to another person about or concerning any securities that are discussed in this
report, which advice may not necessarily be consistent with or similar to the information in this report; (c) trade (or
have traded) for its own account (or for or on behalf of clients), have either a long or short position in the securities
that are discussed in this report (and may buy or sell such securities), with the securities that are discussed in this
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report; and/or (d) buy and sell units in a collective investment scheme where it is the trustee or operator (or an
adviser) to the scheme, which units may reference securities that are discussed in this report.

United Kingdom and EEA: Where this report is disseminated in the United Kingdom or elsewhere in the EEA by BTG
Pactual UK, this report is issued by BTG Pactual UK only to, and is directed by BTG Pactual UK at, those who are the
intended recipients of this report. This report has been classified as investment research and should not be
considered a form of advertisement or financial promotion under the provisions of FSMA 2000 (Sect. 21(8)).This
communication may constitute an investment recommendation under the Market Abuse Regulation 2016 (“MAR”)
and, as required by MAR, the investment recommendations of BTG Pactual personnel over the past 12 months can
be found by clicking on https://www.btgpactual.com/research/. Please also consult our website for all relevant
disclosures of conflicts of interests relating to instruments covered by this report. While all reasonable effort has
been made to ensure that the information contained is not untrue or misleading at the time of publication, no
representation is made as to its accuracy or completeness and it should not be relied upon as such. Past
performances offer no guarantee as to future performances. All opinions expressed in the present document reflect
the current context and which is subject to change without notice.
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