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Abstract

Objective: To assess the effects of tax incentive policies applied to municipalities in IPI, ICMS export, PIS,
and Cofins on the budgetary balance of Brazilian municipalities.

Method: The sample comprised 5,570 Brazilian municipalities, and secondary data were used. The
timeframe was determined according to data availability, i.e., between 1999 and 2017. Econometric models
were estimated in stages for panel data. Time series stationary was first tested to instrumentalize the
models’ estimation. Then, the consistency test of the series’ Wu-Hausman estimators was applied to verify
the existence of endogeneity between the dependent and explanatory variables.

Results: In general, tax incentive policies did not favor the fiscal balance of municipal finances.
Contributions: This study advances and innovates by analyzing the fiscal balance of Brazilian municipalities’
public finances in a context where multiple tax exemption policies are adopted simultaneously. The
implications for policymakers are that they are unaware of how susceptible municipalities are to political
and fiscal maneuvers at higher levels of government.
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1. Introduction

The federative pact, determined by the Brazilian Federal Constitution of 1988, weakened
municipalities in matters related to the composition of their revenues, considering that municipal fiscal
autonomy was not expanded.

In this context, most municipalities have depended almost exclusively on transfers between
governments, including through participation funds and linked and voluntary transfers. These resources
are instruments and measures that enable subnational entities to comply with the duties imposed by the
Constitution (Domingues, 2007; Sediyama et al., 2019).

Given municipalities’ dependence on the tax system, decisions concerning changes or propositions
of new tax policies influence these municipalities’ budgets and, as a result, their public policies (Lima et
al., 2018; Rodrigues & Silva, 2020; Wakim et al., 2018). When there is a drop in revenue and, consequently,
in the level of transfers, such policies may negatively interfere with local socioeconomic development,
contradicting the precepts of federalism cooperation in decreasing federative imbalance and social
inequalities through transfer systems (Botelho & Abrantes, 2018; Mendes ef al., 2018)..

In developing countries such as Brazil, using expansionary policies through tax incentives to
promote macroeconomic stability, maintain employment and income levels, and ensure economic growth
may go against the premises supporting a decentralized system. Chygryn et al. (2018), Melnyk et al.
(2018), and Pimonenko (2017) note that this may occur because fiscal decentralization generally involves
the transfer of a significant amount of budgetary resources to the subnational government level with the
simultaneous expansion of its financial capabilities.

In this context, the Economic Theory of Fiscal Decentralization emerges as a theoretical framework
to support understanding the phenomenon involving the national federative system concerning the
autonomy of all levels of government, fiscal policies, resource transfers, tax powers, and the not-always-
cooperative relationship between entities. In this theoretical context, the participation of the State
in various sectors of the economy may interfere with the relationship of the vertical structure of the
public sector since the central government is responsible for macroeconomic stabilization and income
distribution (Baskaran et al., 2016; Boadway & Cuff, 2017; Catarino & Abraham, 2018; Ewetan et al.,
2020; Vande, 2021)

In Brazil, tax incentives as an instrument of economic policy, resulting from exemptions, tax
benefits, and special purposes, among other advantages, were applied to various taxes that make up the
funds for transferring resources to Brazilian municipalities. However, the application of these incentives
to taxes that affect consumption, such as incentive policies applied to the Tax on Industrialized Products
(IPI), Value-added tax on Sales and certain Services (ICMS export), the Social Integration Program (PIS),
and the Contribution for Social Security Financing (Cofins), may cause a drop in revenue if the there is no
growth in economic activity and compensation for the increase in the collection of income taxes.
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In this context, this study assumes that tax incentive policies increase negative externalities in public
finances and affect the distribution of intergovernmental transfers to municipalities. Therefore, based on
this premise and considering that tax policies are simultaneously implemented on IPI, ICMS exports, and
PIS/Cofins, the following question is proposed: What are the effects of tax incentive policies, considering
their joint incidence on the multiplicity of taxes, on the public finances of Brazilian municipalities?

Here, we consider that economic and structural contrasts may severely enhance such effects
on municipalities. Brazilian municipalities’ conditions and economic power are directly linked to the
predominant economic sector and the regions to which they belong. Additionally, small municipalities
in more economically vulnerable regions are supported almost solely by revenues from the government
(Leroy et al., 2017; Revorédo et al., 2021; Ribeiro, 2016). Thus, this study’s general objective was to assess
the effects of tax incentive policies concomitantly applied to IPI, ICMS export, PIS, and Cofins on the
budgetary balance of Brazilian municipalities.

This study’s relevance lies in the fact that international and Brazilian studies analyze the effects of tax
incentive policies on the public finances of subnational entities, considering specific taxes and economic
sectors in isolation (Abad et al., 2020; Bergman et al., 2016; Gross, 2021; Larch et al., 2021; Pefia, 2020;
Pfeiffer et al., 2021; Piergallini & Postigliola, 2020; Botelho & Abrantes, 2020; Fazoli et al., 2018; Marostica
& Petri, 2017).

Regarding the effects of tax incentive policies on the public finances of Brazilian subnational entities,
Barbosa et al. (2020), Vieira, Oliveira, and Avila (2021), Griebeler, Silva, and Allebrandt (2020) note that tax
incentives positively influenced the finances of subnational entities, specifically municipalities, especially
regarding their revenues, as they influenced the generation of new formal jobs and increased consumption
of goods and services. However, Alves (2018), Meneghetti Neto (2017), and Correia and Neduziak (2019)
found adverse effects that compromised the budgetary autonomy of states and municipalities, limiting
investment capacity and expanding debts.

One of the reasons for these conflicting results may lie in the tax base used, considering that most
studies analyzed isolated policies affecting (or resulting from) a single tax. These specific analyses may, to
a certain extent, mask and bias the results of the effects of state interventions through the application of tax
incentive policies on the public finances of subnational governments. Note that the effects of tax incentive
policies on specific sectors, such as the IPI, which is levied on industrialized products, do not assess the
impacts of this policy on economic sectors based on income or consumption behavior.

This study advances knowledge by verifying the concomitant incidence and implications of the
effects of fiscal policy on the multiplicity of taxes on municipal public finances. Analyzing the effect of
tax incentive policies that are simultaneously applied to IPI, ICMS exports, and PIS/Cofins on the fiscal
balance of the public finances of Brazilian municipalities according to economic sectors and regions is
a novel pursuit and an innovation in studies on fiscal policies. An investigation covering the industrial,
services, and agricultural sectors enables the identification of these policies’ macroeconomic effects on
municipal finances according to the sector. Additionally, progress is achieved by analyzing the behavior
of transfers from the Union and States to municipalities for different regions in a scenario where multiple
tax exemption policies are adopted simultaneously.

This study’s theoretical-empirical contributions include results showing that in general tax incentive
policies did not favor the fiscal balance of the finances of municipalities in the South and Mid-West.
Furthermore, the effects were negative for the balance of municipal public finances through the industrial
and agricultural sectors and positive through the services sector.
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2. Fiscal Policy

Fiscal policies are considered one of the elements guiding discussions about public finances and
the complex task of maintaining a balance between revenues and expenditures. In conceptual terms,
the Classical Economic Theory provides, in the seminal study by Keynes (1936), the first assumptions
for the use of fiscal policy as a way to boost the economy. Using fiscal policies in periods of instability to
leverage investment and maintain economic activity increases the expectations of entrepreneurs, which
may contribute to increasing investment and maintaining employment and income, an aspect particularly
relevant to public finances (Keynes, 1996).

In his seminal study, Haavelmo (1945) opposes expansionary fiscal policies since employment can
be maintained with a balanced budget financed by previously collected taxes. Barro (1974) argues that
fiscal policies would be inefficient since people would expect tax increases to offset fiscal expenditures.
Thus, these policies would have contractionary rather than expansionary effects.

In the fiscal policy context, the central government uses tax incentive policies to ensure the
growth and maintenance of employment and income. These policies are important for assessing a
country’s investment environment and are favorable for attracting investors to specific economic sectors
(Babajide et al., 2014; Moolman & Zwan, 2016). However, Kraal (2019) argues that, in practice, tax
incentives are not satisfactory, ineffective, and might negatively affect the tax base, besides being subject
to abuse and corruption.

Specifically regarding public finances, the literature discusses the effects of tax incentive policies
on the finances of subnational entities. Griebeler, Silva, and Allebrandt (2020) and Barbosa et al. (2020)
state that tax incentives do not compromise a municipality’s fiscal balance, as they promote revenue
growth (Aradjo, 2016). On the other hand, Makreshanska-Mladenovska and Petrevski (2020) consider
that there is an association between tax incentive policies and budget deficit, in addition to “harming”
federative autonomy. However, the dependence of local governments on intergovernmental transfers does
not interfere with these governments’ fiscal discipline.

In summary, the analyses in the literature regarding the effects of tax incentives on the balance of
public finances diverge, as studies have shown that these effects may be related to factors such as federated
entities’ fiscal autonomy, revenue, budget deficit, and intergovernmental transfers. One of the reasons for
such divergence may be related to the tax base analyzed since most of these studies analyzed tax incentives
from the perspective of a single tax and through specific economic sectors, which may lead to inconclusive
results about the effects of these policies on public finances (Bresser-Pereira & Nakano, 2020).

3. Public Finances under the aegis of the economic theory of Fiscal Decentralization

Within the complexity of the federal system that involves autonomy, tax powers, fiscal policies, and
intergovernmental transfers, the Economic Theory of Fiscal Decentralization emerges as a theoretical
framework to assist and support discussions concerning public finances, especially those of municipalities.
The theoretical framework for fiscal decentralization is strengthened by the seminal studies of Hayek
(1945), Samuelson (1954), Tiebout (1956), Musgrave (1959), and Oates (1972). They presented the
concepts, fiscal functions, and fiscal control devices shared among the levels of government, all under the
coordination of the central government.
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In this context, the empirical literature discusses the effects of fiscal decentralization on public
finances across a wide range of topics. International studies have analyzed these effects through the public
budget, intergovernmental transfers, capital expenditures, revenues, and public spending (Bisaro et al.,
2020; Chiades et al., 2019; Joanis, 2016; Kim, 2018; Smith & Revell, 2016)

Also noteworthy is the study by Jia, Ding, and Liu (2020), which describes that fiscal decentralization
negatively interfered with the public finances of local governments in China by reducing these governments’
tax execution. Makreshanska-Mladenovska and Petrevski (2020) found evidence of the association
between decentralization and public finances through the budget deficit of 11 European countries.

Other empirical studies expanded the findings on the effects of fiscal decentralization on the public
finances of subnational entities. Sovilla, Lopez, and Sanchez (2018) argue that decentralization does not
generate fiscal autonomy and is detrimental to public finances, as it causes local governments to become
indebted. In turn, Masaki (2018) argues that fiscal decentralization increases the tax capacity of local
governments, with higher revenue collection volumes.

Brazilian studies have addressed the implications of decentralization on public finances through
fiscal stress, economic stability, primary healthcare, state capacity, intergovernmental transfers, fiscal
responsibility law, and economic development, among others (Almeida, 2016; Botelho & Abrantes, 2020;
Corcelli, 2021; Dantas Junior et al., 2019; Luna et al., 2017; Nishijima et al., 2017; Suzart et al., 2018)usando
como medida de corrupgio as irregularidades descritas nos relatorios das auditoriasdo programa de
fiscalizagao dos municipios da Controladoria Geral da Unido. O artigo procura verificar se os resultados
encontrados para a regido Sudeste no periodo de 2004 a 2006 (Peixoto et al, 2012.

However, empirical studies that converge on the theme addressed here are very similar or tend
to analyze the same taxes or objects. Aratjo (2016) analyzed ICMS and verified that such policies had
no short-term effect on the State of Goias public finances. Cavalcante and Zanocch (2020) state that tax
waivers increased considerably in 2020 and interfered with the public budget. Finally, Braatz and Rocha
(2021) found that revenue losses due to tax incentive policies compromised the budget and public finances
of the municipalities of Rio Grande do Sul.

Regarding tax incentives on IPI, some studies have shown that these policies were favorable for
public finances, especially in municipal revenues (Barbosa et al., 2020; Vieira, Oliveira & Avila, 2021),
which, in addition to not causing a significant drop in revenue, did not cause budgetary imbalances that
could compromise the implementation of public policies (Oliveira, Pinto & Rita, 2017).

The literature does not agree on the effects of fiscal decentralization on the finances of subnational
entities. In this context, this study aimed to analyze the effects of tax incentive policies on IPI, ICMS
exports, and PIS/Cofins on the public finances of Brazilian municipalities when implemented
simultaneously. Potential losses in consumption due to exemptions in the industry sector, for example,
are believed to be offset by increased revenue due to the maintenance of income and employment,
especially in larger municipalities.

Furthermore, as Silva (2019) points out, under the pretext of promoting industry or economic
activity, these policies may only spread clientelism and nepotism through subjective privileges in some
regions of the country. Goularti (2019) argues that, depending on the Brazilian region, tax incentive
policies may increase the concentration of wealth and worsen inequalities. Catdo (2004) also explains
that tax incentive policies have not helped the finances and development of municipalities, as is the case
in the North and Northeast, which have not contributed to creating an economic activity or a prominent
economic sector. Thus, we sought to analyze these effects for each of the five regions of Brazil separately.
Hence, the first hypothesis is proposed:
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H,: The joint effects of tax incentive policies tend to affect a municipality’s balance of public finances
depending on its geographic region.

Baido, Cunha, and Souza (2017) and Costa et al. (2012) consider that an analysis according to
the region is relevant, as Brazil’s continental dimensions and the territorial division under which it is
organized, accentuate existing disparities, not only between municipalities, due to their size, but also due
to the region in which they are located, including in public finances. Szajnbok (2019) and Vieira et al.
(2019) also emphasize that the existence of regional disparities causes the public entity to adopt strategies
to equalize the economic situation.

Furthermore, as Botelho and Abrantes (2020) note, the adoption of tax incentive policies has been
encouraged, given the possibility of tax equity, administrative efficiency, and benefits for sectors not
served by the State, to reduce regional disparities. It is also important to note that the characteristics of
municipalities are closely related to the region in which they are located, which might affect their public
finances. As Almeida (2016) points out, the North and Northeast, for example, have a lower concentration
of municipalities, lower population density, and low economic development.

However, since exemptions occurred in different economic sectors, the effects of tax incentive
policies on Brazilian municipalities’ public finances were conducted separately through each of the three
sectors — industry, services, and agriculture. Therefore, the second hypothesis is presented:

H.: The joint effects of tax incentive policies affect the Brazilian municipalities’ public finances fiscal
balance, depending on the predominant economic sector benefited

Zolt (2015) considers the analysis by economic sector pertinent because governments grant tax
incentives to selected groups of taxpayers or to specific sectors of the economy, claiming that this will
mitigate market failures and deficient internal investment. As described by Sosvilla-Rivero and Rubio-
Guerrero (2022), knowledge of the effects of fiscal policies according to each economic sector is important
to establishing public policies such as tax exemptions.

Furthermore, according to Christelis et al. (2019) and Jorda and Taylor (2016), underestimating the
short- and long-term effects of incentive policies may lead governments to establish unattainable fiscal
targets for each economic sector, leading to slow growth, budget deficits, and consequent losses for the
public finances of all the Federation’s entities.
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4. Method

The sample comprised 5,570 Brazilian municipalities. The timeframe was determined according to
data availability, considering 1999 to 2017.

A proxy was used as the dependent variable to measure the fiscal balance of the Brazilian
municipalities’ public finances. This proxy was determined by the Fiscal Balance Quotient (FBQ), defined
by Kohama (2015), as the division of the sum of total current revenue by total current expenses. For Akin,
Bulut-Cevik, and Neyapti (2016), Kyriacou, Muinelo-Gallo, Roca-Sagalés (2017), Neyapti (2013) and
Marconato, Parré and Coelho (2021), the revenue-to-expenditure ratio is one of the best ways to measure
the fiscal balance of municipalities, since an investigation of the effects of fiscal policies on subnational
public finances must address aspects involving these elements.

A dummy variable, tax exemption (tfaxexem), was used as the explanatory variable. It measures the
simultaneous occurrence of tax incentive policies. Hence, a dummy was first assigned to represent the tax
incentives corresponding to the IPI; 1 was assigned to the years in which tax incentives occurred in the
IPI and zero otherwise. Likewise, two other dummies were created: one representing the tax incentives
on the ICMS export and the other for the incentives on PIS/Cofins. In both cases, 1 was assigned to the
years in which taxes were exempted and zero otherwise.

Next, the dummy representing the simultaneous occurrence of tax incentives was created based
on the product of the dummy variables that individually captured the years in which the incentives for
each tax occurred separately. One (1) was assigned for the years the policies were applied simultaneously,
and zero otherwise. Jorge and Martins (2013) and Rumina, Balandina, and Bannova (2015) agree that the
analysis of the effects of these policies is relevant as they may be inefficient and also affect aggregate demand
through various channels, taxes, current expenditures, and transfers, public investments, expenses, and
revenues, in addition to the multiplier effect on private consumption and investment.

Gross Value Added (GVA) was also used as an explanatory variable to measure economic activity
in the three economic sectors: industry, services, and agriculture. Suri et al. (2011) and Todaro and Smith
(2012) note that considering that GVA composes the GDP, it reflects the increase in a country’s actual
production, which is an important driver of economic growth due to the relationship between employment
and the population’s income. Due to this study’s objectives, the GDP variation according to the economic
sector (industry, agriculture, and services) was used to analyze the effects of tax exemptions.

Control variables were used to capture the effect of economic development, political issues, and fiscal
management on the balance of public finances in Brazilian municipalities. For economic development, a
proxy called employment (Emp), the ratio between the number of employment contracts and the number
of terminated contracts in each of the three economic sectors separately, was used.

According to Aglietta (1979) and Todaro and Smith (2012), employment contract behavior is a good
macroeconomic indicator because, in addition to reflecting economic growth, an increase in contract
terminations significantly interferes with socioeconomic development. Albertini ef al. (2021) and Challe
(2020) note that the risk of contract termination, specifically in the industrial sector, influences fiscal
policies, considering that workers increase savings and decrease consumption in adverse conditions, which
may negatively affect public finances.
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The influence of fiscal decentralization on municipal finances was measured using a dummy (Party),
which sought to capture how political relations, i.e., the alternation of power between the municipal and
federal levels of government, interfere in the balance of municipal finances. This dummy is represented
by 1 when the party of the municipal mayor is the same as that of the President of the Republic and zero
otherwise. Sakurai and Menezes-Filho (2011), Veloso and Bornhold (2016), Balaguer-Coll et al. (2015),
Chortareas, Logothetis, and Papandreou (2016) state that such an analysis might reveal additional results
on how political factors affect public finances and whether these factors interfere in budgetary matters.

The Indice Firjan de Gestdo Fiscal (IFGF)[Firjan Fiscal Management Index] was a control variable
focused on economic regulation. Silva et al. (2020) and Cruz and Afonso (2018) explain that the objective of
the IFGF is to encourage a culture of administrative responsibility, promoting the improvement of municipal
fiscal management, considering that the absence of regulation discourages accurate budgets. Excellence
management is essential for quality budgetary results. Hence, the importance of the index in the modeling
is given that it provides content beyond the dependent variable, involving autonomy, personnel expenses,
investments, and liquidity. Additionally, the endogeneity test for this and the dependent variable was negative.

Temporal dummies (Ti; i = 1 to 5) were used each year, during which tax incentives co-occurred
to capture whether factors other than tax incentives affected municipal finances. Dorn, Gébler, and Rosel
(2021) report that these dummies capture macroeconomic effects not observed in the model, such as the
behavior of stock markets, exchange rates, and inflation, among others, which may eventually affect the
public finances of subnational entities. Table 1 presents a description of the variables used.

Table 1
Variables used in the models

Variables Description Source Literature

Kohama (2015); Marconato, Parré e
Coelho (2021); Neyapti (2013); Akin,

FBQ Fiscal Balance Quotient - Bulut-Cevik e Neyapti (2016), Kyriacou,
Muinelo-Gallo, Roca-Sagalés (2017)
GVAind Gross Value Added - Industry
; Surietal. (2011);
GVAserv Gross Value Added - Services IBGE Todaro e Smith (2012)
GVAagro Gross Value Added - Agriculture

Sakurai e Menezes-Filho (2011); Veloso e
Bornhold (2016); Balaguer-Coll
et al. (2015); Chortareas, Logothetis e
Papandreou (2016)

The Dummy for party alignment assumes 1 if the
Party mayor’s party is the same as the president of the TSE
Republic’s and 0 otherwise

IFGF Firjan Fiscal Management Index FIRJAN Silva et al. (2020); Cruz e Afonso (2018)
Empind Ratio between employment contracts and

P contract terminations in the industry sector
Empserv Ratio between employment contracts and CAGED Aglietta (1979); Todaro e Smith (2012);

P contract terminations in the services sector Albertini et al. (2021); Challe (2020)
Empacro Ratio between employment contracts and

pag contract terminations in the agriculture sector

— . . Portal de ) . )
saxexem Dummy to indicate the simultaneous exemptions of Legislacio Jorge e Martins (2013); Rumina, Balandina
IPI, ICMS export, and PIS/Cofins glslas e Bannova (2015)
do Planalto
Temporal Dummies to capture factors other than Mattos, Rocha e Toporcov (2013) Dorn,
TaT; : . . - R .
tax incentive policies Gabler e Rose;l (2021),

* Monetary values were adjusted by the General Price Index (IGP-DI), from Getulio Vargas Foundation - FGV, on
31/12/2017, in thousands of Reais and weighted by population (per capita).

Source: developed by the author.
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Thus, according to region, econometric models were estimated for panel data for each of the three
economic sectors. The models were estimated in four stages, differentiated by the inclusion of variables,
to ensure the consistency and robustness of the results. First, the effects of only the explanatory variables
were estimated, and then the control variables were included in stages. Equation 1 presents the general
form of the estimated model.

FIN, = a, +pB,InGVAs, + B, (taxrel x s), +&X, + e, (1)

As shown in Table 1, FIN, represents the Fiscal Balance Quotient (FBQ); taxexem and GVAs, are
the explanatory variables; X, is a vector of k control variables; . is the intercept to be estimated; e,is the
model’s random error. i refers to each of the Brazilian municipalities and ¢ represents each year considered
in the model.

Note that the estimate of the effects of tax exemptions on the public finances of Brazilian
municipalities is given by the sum of the coefficients of the variables GVA_ and taxexemxGVA_since
the taxexemxGVA_variable resulted from the product of GVA by the dummy corresponding to the tax
exemption policies implemented simultaneously. Gujarati and Porter (2011) and Wooldridge (2011)
describe that the estimate occurs by summing the coeflicients; when two variables are multiplied, all
observations are combined, thus the regression structure changes, modifying the intercept, the angular
coeflicient, or both. As the dummy variable represents different periods in time, we have a differential
intercept and a differential angular coeflicient in this type of regression.

Time series stationarity from 1999 to 2017 was tested using the unit root test for panel data to
instrumentalize the models” estimation. The Fisher-type unit root test was chosen because it can be applied
to balanced and unbalanced panels. Next, the Durbin-Wu-Hausman estimator consistency test was applied
to verify the existence of endogeneity between the dependent and explanatory variables (Janot, Vandanjon
& Gautier, 2016).

Finally, in addition to the logarithmization of the dependent and monetary variables, the data
relating to the other variables in the model were Winsorized to obtain an even more robust data set.
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5. Results and discussions

5.1 Tax Incentive Policies and Public Finances of Brazilian
Municipalities According to Economic Sector

Given the dependent and explanatory variables’ stationarity and non-endogeneity, Table 2 presents
the results of the effects of tax incentives applied simultaneously on IPI, ICMS export, and PIS/Cofins on
the balance of municipal finances. Note that models 1, 2, and 3 are estimated to ensure the consistency
and robustness of the estimates. Model 4 presents the results related to the variable of interest.

Thus, the first results concerning the explanatory variable indicate that the tax exemptions, when
applied simultaneously to IPI, ICMS export, and PIS/Cofins, negatively affected the balance of municipal
public finances through the industrial and agricultural sectors between 2009 and 2013. Regarding the
service sector, the results showed that the effects of tax exemptions on the balance of municipal finances
tend to be positive. Note that this estimate is obtained by summing the coeflicients of the variables GVA
and taxexemxGVA, as the taxexemxGVA variable resulted from the product of the dummy concerning
tax exemptions by the GVA.

In general, the inferential result regarding the variable of interest violates the premises of the
Economic Theory of Fiscal Decentralization, which, according to Musgrave (1959), gives the central
government the condition to interfere in the economy to promote macroeconomic stability. The reason
is that tax incentives implemented simultaneously on IPI, ICMS export, and PIS/Cofins may interfere
with this entity’s allocative condition and provide goods and services to its population by causing adverse
effects on the balance of municipal finances. According to Bevilacqua, Buissa, and Morais (2017), these
results reinforce the need to cautiously analyze and plan the use of tax incentives, which, despite being
legal instruments, may compromise the fiscal balance of federated entities.
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Table 2
Effects of tax incentives on IPI, ICMS export, and PIS/Cofins on the balance of public finances of
Brazilian municipalities by economic sector

Variables Model 1 Model 2 Model 3 Model 4
Industrial Sector
InGVAind -0,0257* -0,0252° -0,0091" -0,0053"
taxexemxGVAind 0,00000132" 0,00000133" 0,00000107* 0,00000044*
Party 0,0623" 0,0223" 0,0283"
Emp ind 0,0032" 0,0015™
IFGF 0,2712* 0,1296*
T1 0,0211*
T2 0,0532"
T3 0,0917*
T4 0,0789"
T5 -0,1872*
No. of observations 95.211 95.211 57.318 57.318
F test 0,0000" 0,0148* 0,0000* 0,0000"
Agricultural Sector
InGVAagro -0,0475" - 0,0464" -0,0155" -0,0073"
taxexemxGVAagro 0,00000161* 0,00000165* 0,00000143* -0,00000073"
Party 0,0615" 0,0226" 0,0282*
Emp agro 0,0022* 0,0016™
IFGF 0,2720* 0,1294*
T1 0,0253"
T2 0,0584"
T3 0,0973"
T4 0,0836"
T5 -0,1842*
No. of observations 95.155 95.155 57.293 57.293
F test 0,0000* 0,0000* 0,0000* 0,0000"
Service Sector

InGVAserv -0,0092" -0,0081" 0,0196" 0,0557"
taxexemxGVAserv 0,00000146" 0,00000148" 0,00000193" -0,00000057*
Party 0,0628" 0,0230" 0,0300"
Emp serv 0,0016™ 0,0008™"
IFGF 0,2631* 0,1097*
T1 0,0142*
T2 0,0627*
T3 0,1166"
T4 0,0988"
T5 -0,1739"
No. of observations 95.227 95.227 57.333 57.333
F test 0,0000* 0,0000* 0,0000" 0,00007

* Significant at 5%; ** Significant at 10%; *** Non-significant. Tests: Durbin-Wu-Hausman was not significant. Standard
errors were obtained considering fixed effects.

Source: Study’s results.
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Regarding the results obtained for the variable of interest, Matias Pereira (2017) considers that
this happens because the application of mistaken fiscal policies adopted by the government after 2010,
including tax incentives, contributed to the destructuring of public finances. Ribeiro (2019) and Bastos,
Rodrigues, and Lara (2015) consider that one of the reasons for the adverse effects of tax incentives on
public finances, especially after 2006, is that tax exemptions negatively impact the public budget. Lima
and Machado (2018) also argue that tax exemptions do not enhance the value added by companies, which
negatively impacts revenues and public finances.

These results reinforce this study’s hypothesis that tax incentive policies depend on each other
when applied simultaneously to several taxes. Additionally, they might negatively impact municipal public
finances depending on the economic sector. This is consistent with the empirical findings of Ferreira
Bruno, Moraes, and Oliveira (2021), Rocha, Tatsch, and Cario (2019), and Silva, Menezes Filho, and
Komatsu (2016), which indicate the relevant growth of the services sector for the Brazilian economy
perceived mainly in the number of total jobs generated in its various segments, in comparison with the
industrial sector.

Note that the empirical studies by Vieira, Oliveira, and Avila (2021), Barbosa et al. (2020), Oliveira,
Pinto, and Rita (2017), and Lukic (2015) indicate that IPI exemptions were favorable for the balance
of municipal public finances. This probably did not occur when multiple tax incentive policies were
implemented simultaneously. By analyzing a single policy separately, these studies may have neglected
that their effects on the balance of public finances depend on each other.

Furthermore, not considering that, during a period, IPI exemptions occurred simultaneously with
exemptions on ICMS exports may bias the results. As Braatz and Rocha (2021), Silva and Gongalves
(2019), Cavalcante and Zanocchi (2020), and Davis and Biondini (2018) highlight, among all the tax
exemptions, those on ICMS exports via the Kandir Law, were those with most significant adverse effect
on the balance of municipal finances.

Therefore, a more comprehensive analysis of tax incentives implemented simultaneously on IPI,
ICMS exports, and PIS/Cofins on the balance of municipal public finances, presented by the variable of
interest, enables more consistent and robust results. The theory of fiscal decentralization corroborates this
study’s second hypothesis that the effects of multiple and dependent tax incentive policies on the fiscal
balance of public finances of Brazilian municipalities vary depending on the recipient economic sector.

Additionally, a model was estimated using the Primary Budget Result (PBR) as a proxy to measure
fiscal balance - the difference between primary revenues and expenditures - fiscal indicators traditionally
published by public entities to further strengthen the analysis of the effects of tax incentives on municipal
public finances. The estimated coeflicients presented in Table 3 show that, in general, the results were
similar to those found for the dependent variable FBQ, i.e., the variable of interest used to infer the effects
of tax incentive policies, when applied simultaneously, harms municipal finances through the industrial
and agricultural sectors. Again, the estimates are obtained by summing the estimated coefficients for
InGVA and taxexemxGVA.
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Table 3
Effects of tax incentives on IPI, ICMS export, and PIS/Cofins on the primary budget result of Brazilian
municipalities according to economic sector

Variables Estimated coefficients

Industrial Sector

InGVAind -25,1672*
taxexemxGVAind 0,0145*
No. of observations 57.318
F test 0,0000"
Agricultural Sector
InGVAind - 73,9890"
taxexemxGVAind 0,0045"
No. of observations 57.318
F test 0,0000"
Services Sector
InGVAind -15,7912*
taxexemxGVAind 0,0113"
No. of observations 57.318
F test 0,0000"

* Significant at 5%; ** Non-significant; Tests: Durbin-Wu-Hausman was not significant. OLS Estimators. Standard errors
were obtained considering fixed effects.

Source: Study’s results.

Regarding the control variables, the Party variable positively affected the municipalities’ balance of
public finances. The findings corroborate the results by Ansolabehere, and Snyder Jr. (2006) for the United
States, Khemani (2007) for India, Solé-Ollé and Sorribas-Navarro (2008) for Spain, Gonschorek, Schulze,
and Sjahrir (2018) for Indonesia, and Sakurai and Theodoro (2020) for Brazil indicate that one of the reasons
for the positive effect of party alignment between the mayor and the President of the Republic on municipal
public finances is the excessive volume of extra resources through voluntary transfers, which also indicates
that the non-alternation of power in the period contributed to the municipalities’ fiscal balance.

Estimates regarding the number of new employment contracts for the industrial and agricultural
sectors positively affected the balance of municipal public finances. These results indicate that economic
development, represented by the variable Employment, positively affected municipal finances. Fiichter,
Aparecida, and Vargas (2017) highlight that the number of employment contracts in the industry
increases during periods of tax incentives, which indicates economic development, with positive effects
on municipal finances.

The results concerning the IFGF indicated a positive effect on the balance of municipal finances.
Capraru, Georgescu, and Sprincean (2022) and Cruz and Afonso (2018) explain that adequate fiscal
management is expected to have a positive effect on public finances, as it is related to planning, transparency;,
and control, elements that benefit the budget balance.

Regarding temporal variables, estimates indicate that, between 2009 and 2012, other factors not
included in the model positively influenced municipal finances. Behera and Dash (2018), Casquete-Baidal
and Leon-Cedeio and Delgado-Solis (2020), and Misra (2018) highlight that these factors include the
behavior of stock markets, exchange rates, inflation, the price of a barrel of oil, money supply, trade
balance, and price fluctuations, among others.
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5.2 Effects of Tax Incentive Policies on Public Finances of
Brazilian Municipalities According to Region

Table 4 presents the results of the estimates of the effects of tax incentive policies implemented
simultaneously on IPI, ICMS export, and PIS/Cofins on the balance of public finances of Brazilian
municipalities according to the estimated coefficients of the variable of interest according to region.

Adverse effects were found in the South’s economic sectors and the Mid-West industrial and
agricultural sectors. The results were generally positive for the Northeast, North, and Southeast.

The South’s figures suggest that the federal government’s tax incentive policies, which were
implemented simultaneously and depended on each other, did not contribute to the balance of the
municipalities’ public finances. These estimates indicate that the federal government’s use of tax incentive
policies to promote economic stability did not favor the municipal finances in any economic activities in
this region, whether concerning consumption or the maintenance of employment and income. Silva and
Gongalves (2019) and Bozzetto (2017) argue that this occurred due to the Unionss failure to compensate
for tax waivers, mainly in Parana and Rio Grande do Sul.

Table 4
Effects of the tax incentives on IPI, ICMS export, and PIS/Cofins on the balance of public finances of
Brazilian municipalities according to region

Variables Mid-west Northeast North Southeast South
Industry Sector
InGVAind -0,0286" -0,0018™* 0.0139" -0.0027" -0.0356"
taxexemxGVAind 0,00000091* 0,00000165* 0.00000148" 0.00000010" 0.00000132™
Party 0,0688" -0,0214" 0.0494" 0.0140" 0.0496"
Emp ind 0,0158" 0,0018" -0.0011™* 0.0064" 0.0017*
IFGF 0,2542" 0,1819" 0.2326" 0.3346" 0.3250"
Services Sector
InGVAserv -0,0073 0,0265" 0.0431" 0.0299" -0.0355"
taxexemxGVAserv 0,00000357* 0,00000268" 0.00000184" 0.00000160" 0.00000152*
Party 0,0673" -0,0192" -0.0510" -0.0144" 0.0487"
Emp serv -0,0005™* -0,0004™* -0.0005™" -0.0038™ 0.0096"
IFGF 0,2517* 0,1729* 0.2247" 0.3266" 0.3172"
Agriculture Sector

InGVAagro -0,0695" 0,0257* -0.0371* -0.0043™ -0.1071*
taxexemxGVAagro 0,00000172" 0,00000222" 0.00000206* 0.00000249* 0.00000115*
Party 0,0648" -0,02207 -0.0516" 0.0138" 0.0501"
Emp agro -0,0114™ 0,0021* -0.0036™ 0.0036" 0.0011*
IFGF 0,2521* 0,1823" 0.2299" 0.3375" 0.3275"
n° de obs 4.877 16.805 3.901 18.123 13.587
Teste F 0,0000* 0,0000* 0.0000" 0.0000" 0.0000"

* Significant at 5%; ** Significant at 10%. *** Non-significant. Tests: Durbin-Wu-Hausman was not significant. OLS
Estimators. Standard errors were obtained considering fixed effects.

Source: Study's results.
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The negative results for the South and Mid-West suggest that regional elements are sensitive to
this type of fiscal policy, suggesting that there are more complex issues, such as vulnerabilities, that the
central government must assess when adopting tax incentives to promote economic stability. Perez et
al. (2020) and Wanzinack and Signorelli (2014)criado com vistas a identificagdo de vulnerabilidades
e minimizagdo de problemas de seu entorno, contribuindo com o Desenvolvimento Regional. Com a
recente politica nacional de expansdo do Ensino Superior Federal, foi viabilizada a criacdo do campus
Litoral da Universidade Federal do Parana (UFPR Litoral argue that these vulnerabilities may result
from population growth mismatching economic growth, an unfavorable social context, poor health and
education indicators, environmental fragilities, or territorial occupation without preserving the ecosystem.

Still, regarding the variable of interest, the positive results found for the Southeast in the services
sector suggest that losses in industrial revenue might have been offset by other economic activities,
considering the region’s solid economic capacity. According to Teles (2016), this is due to the region’s
solid economic profile, with the largest GDP in the country.

However, when the variable of interest includes exemptions on several taxes — IPI, ICMS export, PIS/
COFINS -applied simultaneously, the positive results for some regions and negative results for others may
also indicate that, depending on the predominant economic sector, there may have been a compensatory
movement in some regions; for example, through consumption, thus causing a positive effect on municipal
public finances. Thus, according to the Economic Theory of Fiscal Decentralization, the results confirm
this study’s first hypothesis that the effects of multiple and dependent tax incentive policies on the fiscal
balance of public finances of Brazilian municipalities vary, depending on the geographic region.

Regarding the control variables, the estimates for the Party variable were positive for municipal
finances in all regions. These figures possibly reflect the importance of political relations between the
mayor and the President of the Republic for municipal finances in all regions. Regarding employment
contracts, the results indicate that the positive effect on the balance of municipal public finances is most
prominent in the industrial sector, with emphasis on the Mid-West, Northeast, and Southeast.

Finally, the IFGF was positive for all economic sectors, regardless of the region. However, the
empirical results of Miranda et al. (2018) state that, although the North and Southeast have the highest
IFGEF, the positive effects of sound fiscal management are more significant in the South and Southeast.

REPeC - Revista de Educagao e Pesquisa em Contabilidade, ISSN 1981-8610, Brasilia, v.18, n. 3, art. 2, p. 320-343, Jul./Sep. 2024 ‘ 334 ‘



rep c Effect of tax incentives in IPI, ICMS export, PIS, and Cofins on the municipalities’ current budget results

6. Final Considerations

The results suggest that tax exemption policies have not contributed to the balance of finances
of Brazilian municipalities, encouraging a discussion about the recurrent use of tax incentive policies
to promote economic stability. This is because different Brazilian governments seem to adopt populist
measures to obtain approval and remain in power. Evidence that tax incentives have not contributed to
the municipalities’ fiscal balance suggests that these measures are often merely used for political purposes.
In such a context, the central government should interrupt this vicious cycle of expansionist economic
policies and adopt more responsible fiscal policies to promote economic stability and prevent harming
the balance of public finances.

As for the implications of such results, tax incentives violate the theoretical premises of fiscal
decentralization — greater efficiency in the provision of goods and services, optimization of the population’s
well-being, the possibility of a greater supply of public goods and services suited to regional preferences —
which favors a decentralized system rather than a centralized one. There are two reasons: First, incentives
might interfere with transfers and make it even more difficult for municipalities, which mainly depend
on these resources to provide goods and services, thus affecting their allocative capacity. Second, there is
no requirement for municipalities to provide any type of counterpart for these transfers.

The implications for public policymakers, who usually propose these fiscal policies from a top-down
perspective, considering their economic effects from a macro-level perspective only, are that these results
suggest that policymakers are unaware of municipalities’ susceptibility to political and fiscal maneuvers
at the government’s higher levels.

Therefore, policymakers should establish mechanisms - besides those already provided by law, such
as population proportionality - to link these resource transfers to municipalities’ counterparts. In this
context, some measures could be implemented: First, the creation, at the municipal level, of a standardized
and detailed information system that enables the central government to monitor the provision of goods
and services by municipalities to their populations. Second, an indexer should be created to refer to the
allocation of goods and services provided by these municipalities to their populations and conditions for
the receipt of transfers of resources from the central government to a quantitative measure established by
this indexer. For example, these measures could help partially reduce the influence of political issues, such
as party collusion and electoral corrals, for municipalities to obtain resources. Additionally, this indexer
could function as a quantitative control of municipal allocative efficiency.

Another aspect concerns the application of tax exemption policies related to Brazil’s regional
disparities. These exemptions might further aggravate the existing social differences between Brazilian
regions by favoring sectors that are in more developed regions, which makes it difficult for municipalities
to provide services to their population, considering that this study’s results indicate that exemptions did
not contribute to the balance of municipal finances in two Brazilian regions.

The fact that the geographic analysis is restricted to regions, i.e., the states of the Federation were
not analyzed separately, constitutes a limitation. Such an analysis would allow for identifying more specific
regional characteristics of municipal finances. Given the results and limitations presented, future studies
are suggested to analyze municipal spending on basic education and primary health care and identify
clusters according to the hierarchical allocation capacity of these municipalities.

REPeC - Revista de Educagao e Pesquisa em Contabilidade, ISSN 1981-8610, Brasilia, v.18, n. 3, art. 2, p. 320-343, Jul./Sep. 2024 ‘ 335 ‘



Marconi Silva Miranda, Luiz Antonio Abrantes,
rep c Anténio Carlos Brunozi Junior and Marco Aurelio Marques Ferreira

References

Abad, N., Lloyd-Braga, T., & Modesto, L. (2020). The failure of stabilization policy: Balanced-budget fiscal
rules in the presence of incompressible public expenditures. Journal of Economic Dynamics and
Control, 120, 103996. https://doi.org/10.1016/].JEDC.2020.103996

Aglietta, M. (1979). A Theory of Capitalist Regulation: The US experience. Verso.

AKkin, Z., Bulut-Cevik, Z. B., & Neyapti, B. (2016). Does Fiscal Decentralization Promote Fiscal
Discipline? Emerging Markets Finance and Trade, 52(3), 690-705. https://doi.org/10.1080/15404
96X.2015.1012920

Albertini, J., Auray, S., Bouakez, H., & Eyquem, A. (2021). Taking off into the wind: Unemployment risk
and state-Dependent government spending multipliers. Journal of Monetary Economics, 117, 990—
1007. https://doi.org/10.1016/].JMONECO.2020.07.007

Almeida, R. N. (2016). Os efeitos das transferéncias intergovernamentais nas finangas publicas municipais
brasileiras. Revista Do Tribunal de Contas Do Estado de Minas Gerais, 33(4), 52-72.

Alves, R. D. A. V. (2018). Federalismo fiscal e distor¢oes do modelo brasileiro. Revista de Finangas Piiblicas,
Tributagdo e Desenvolvimento, 6(6). https://doi.org/10.12957/rfptd.2018.29441

Ansolabehere, S., & Snyder Jr, J. (2006). Party control of state government and the distribution of public
expenditures. The Scandinavian Journal of Economics, 108(4), 547-569. https://doi.org/10.1111/
j.1467-9442.2006.00470.x

Aratjo, E. S. (2016). Avaliagdo dos Programas de Incentivos Fiscais do Estado de Goids entre 2000 e 2013.
Revista Economia Ensaios, 30(2), 65-87. https://doi.org/10.14393/REE-V30N2A2016-3

Babajide, N. A., Ogunlade, C. A. B., & Oladimeji, S. T. D. (2014). Comparative Analysis of Upstream
Petroleum Fiscal Systems of Three (3) Petroleum Exporting Countries: Indonesia, Nigeria and
Malaysia. International Journal of Sciences: Basic and Applied Research, 15(2), 99-115. http://gssrr.
org/index.php?journal=JournalOfBasicAnd Applied

Baido, A. L., Cunha, A. S. M. da, & Souza, E S. R. N. de. (2017). Papel das transferéncias intergovernamentais
na equalizagao fiscal dos municipios brasileiros. Revista Do Servico Publico, 68(3), 583-610. https://
doi.org/10.21874/rsp.v68i3.1406

Balaguer-Coll, M. T., Brun-Martos, M. I, Forte, A., & Tortosa-Ausina, E. (2015). Local governments’ re-
election and its determinants: New evidence based on a Bayesian approach. European Journal of
Political Economy, 39, 94-108. https://doi.org/10.1016/].EJPOLECO.2015.04.004

Barbosa, L. T., Abrantes, L. A., Brunozi Janior, A. C., & Almeida, E. M. de. (2020). Politica de desonerac¢io
do IPI e sua implicagao na arrecadagdo prépria dos municipios brasileiros. Advances in Scientific
and Applied Accounting, 13(1), 143-164.

Barro, R. J. (1974). Are Government Bonds Net Wealth? Journal of Political Economy, 82(6), 1095-1117.
https://doi.org/10.1086/260266

Baskaran, T., Feld, L., & Schnellenbach, J. (2016). Fiscal federalism, decentralization, and economic growth:
a meta-analysis. Economic Inquiry, 54(3), 1445-1463.

Bastos, C. P, Rodrigues, R. de S., & Lara, F. M. (2015). As finangas publicas e o impacto fiscal entre 2003 e
2012: 10 anos de governo do Party dos Trabalhadores | Bastos . Ensaios FEE, 36(2), 675-706. https://
revistas.planejamento.rs.gov.br/index.php/ensaios/article/view/3406

Behera, D. K., & Dash, U. (2018). The impact of macroeconomic policies on the growth of public health
expenditure: An empirical assessment from the Indian states. Cogent Economics ¢ Finance, 6(1).
https://doi.org/10.1080/23322039.2018.1435443

REPeC - Revista de Educagao e Pesquisa em Contabilidade, ISSN 1981-8610, Brasilia, v.18, n. 3, art. 2, p. 320-343, Jul./Sep. 2024 ‘ 336 ‘



rep c Effect of tax incentives in IPI, ICMS export, PIS, and Cofins on the municipalities’ current budget results

Bergman, U. M., Hutchison, M. M., & Jensen, S. E. H. (2016). Promoting sustainable public finances in the
European Union: The role of fiscal rules and government efficiency. European Journal of Political
Economy, 44, 1-19. https://doi.org/10.1016/].EJPOLECO.2016.04.005

Bevilacqua, L., Buissa, L., & Morais, P. H. (2017). Incentivos de ICMS e Rentncia Fiscal no Regime de
Recuperagdo Fiscal (RRF). Revista Forum de Direito Financeiro e Econdémico, 6(11), 127-143.

Bisaro, A., de Bel, M., Hinkel, J., Kok, S., Stojanovic, T., & Ware, D. (2020). Multilevel governance of coastal
flood risk reduction: A public finance perspective. Environmental Science ¢ Policy, 112, 203-212.
https://doi.org/10.1016/J.ENVSCI.2020.05.018

Boadway, R., & Cuff, K. (2017). The impressive contribution of Canadian economists to fiscal federalism
theory and policy. Canadian Journal of Economics, 50(5), 1348-1380. https://doi.org/10.1111/
CAJE.12301

Botelho, L. H. F,, & Abrantes, L. A. (2018). Reflexdes sobre as incidéncias tributarias no Brasil e suas
relagdes com o desenvolvimento socioecondmico nacional. Ciéncias Sociais Unisinos, 54(1), 126—
133. https://doi.org/10.4013/Csu.2018.54.1.12

Botelho, L. H. F,, & Abrantes, L. A. (2020). Desoneracdo tributdria como fator de desenvolvimento
socioecondmico das regides brasileiras. DRd - Desenvolvimento Regional Em Debate, 10, 1258—
1283. https://doi.org/10.24302/drd.v10i0.3145

Bozzetto, A. V. (2017). Lei Kandir e as Finangas do estado do Rio Grande do Sul. UFRGS - Universidade
Federal do Rio Grande do Sul.

Braatz, ]., & Rocha, M. M.. da. (2021). Deliberagdes em nivel federal e impactos sobre as finangas ptblicas do
Rio Grande do Sul. Revista de Economia, 42(78), 480-505. https://doi.org/10.5380/RE.V42178.71837

Bresser-Pereira, L. C., & Nakano, Y. (2020). Crescimento Econémico com Poupanca Externa? Brazilian
Journal of Political Economy, 23(2), 163-188. https://doi.org/10.1590/0101-31572004-0699

Ciépraru, B., Georgescu, G., & Sprincean, N. (2022). Do independent fiscal institutions cause better fiscal
outcomes in the European Union? Economic Systems, 46(2), 100973. https://doi.org/10.1016/].
ECOSYS.2022.100973

Casquete-Baidal, N. E., Ledn-Cedeiio, P. U., & Delgado-Solis, H. P. (2020). Variables macroeconémicas que
influyen en las finanzas publicas de Ecuador. Revista Cientifica FIPCAEC , 5(18), 269-288. https://
doi.org/10.23857/FIPCAEC.V5I18.212

Catdo, M. A. V. (2004). Regime juridico dos incentivos fiscais. (2°). Renovar.

Catarino, J. R., & Abraham, M. (2018). O federalismo fiscal no Brasil e na Unido Europeia. Revista Estudos
Institucionais, 4(1), 186-210. https://doi.org/10.21783/rei.v4i1.263

Cavalcante, D. L., & Zanocch, J. M. M. (2020). Reflexdo necessaria sobre os limites constitucionais das
desoneragdes fiscais das exportagdes no Brasil. Revista de Direito Administrativo, 279(1), 193-219.

Cavalcante, D. L., & Zanocchi, J. M. M. (2020). Reflexdo necesséria sobre os limites constitucionais das
desoneragdes fiscais das exportacdes no Brasil. Revista de Direito Administrativo, 279(1), 193-220.
https://doi.org/10.12660/RDA.V279.2020.81389

Challe, E. (2020). Uninsured Unemployment Risk and Optimal Monetary Policy in a Zero-Liquidity
Economy. American Economic Journal: Macroeconomics, 12(2), 241-283. https://doi.org/10.1257/
MAC.20180207

Chiades, P., Greco, L., Mengotto, V., Moretti, L., & Valbonesi, P. (2019). Fiscal consolidation by
intergovernmental transfers cuts? The unpleasant effect on expenditure arrears. Economic Modelling,
77,266-275. https://doi.org/10.1016/]. ECONMOD.2018.09.008

REPeC - Revista de Educagao e Pesquisa em Contabilidade, ISSN 1981-8610, Brasilia, v.18, n. 3, art. 2, p. 320-343, Jul./Sep. 2024 ‘ 337 ‘



Marconi Silva Miranda, Luiz Antonio Abrantes,
rep c Anténio Carlos Brunozi Junior and Marco Aurelio Marques Ferreira

Chortareas, G., Logothetis, V., & Papandreou, A. A. (2016). Political budget cycles and reelection
prospects in Greece’s municipalities. European Journal of Political Economy, 43(1), 1-13. https://
doi.org/10.1016/].EJPOLECO.2016.02.001

Christelis, D., Georgarakos, D., Jappelli, T., Pistaferri, L., & Van Rooij, M. (2019). Asymmetric Consumption
Effects of Transitory Income Shocks. The Economic Journal, 129(622), 2322-2341. https://doi.
org/10.1093/E]/UEZ013

Chygryn, O., Petrushenko, Y., Vysochyna, A., & Vorontsova, A. (2018). Assessment of Fiscal
Decentralization Influence on Social and Economic Development. Montenegrin Journal of
Economics, 14(4), 69-084. https://doi.org/10.14254/1800-5845/2018.14-4.5

Corecelli, C. (2021). Gastos Tributarios E Crescimento Econdmico No Brasil Entre 2004 a 2015: Uma
Avaliagao Empirica. Cadernos De Finangas Publicas, 20(3), 1-36. https://publicacoes.tesouro.gov.
br/index.php/cadernos/article/view/100

Correia, F. M., & Neduziak, L. C. R. (2019). Reacdes fiscais e a divida dos estados brasileiros: efeitos do
federalismo fiscal e das regras orcamentarias. Revista Econdmica Do Nordeste, 50(4), 47-62. https://
g20mais20.bnb.gov.br/revista/index.php/ren/article/view/948

Costa, C. C. de M., Ferreira, M. A. M., Braga, M. J., & Abrantes, L. A. (2012). Disparidades Inter-Regionais
e Caracteristicas dos Municipios do Estado de Minas Gerais. Desenvolvimento Em Questdo, 10(20),
52-88. https://doi.org/lO.Z1527/2237-6453.2012.20.52—88

Cruz, C. F. da, & Afonso, L. E. (2018). Gestdo fiscal e pilares da Lei de Responsabilidade Fiscal:
evidéncias em grandes municipios. Revista de Administragdo Publica, 52(1), 126-148. https://doi.
org/10.1590/0034-7612165847

Dantas Junior, A. F, Diniz, J., & Lima, S. C. (2019). A Influéncia do Federalismo Fiscal Sobre o Estresse
Fiscal dos Municipios Brasileiros. Advances in Scientific & Applied Accounting, 12(3), 62-78. https://
doi.org/10.14392/ASAA.2019120304

Davis, P. G., & Biondini, I. V. E. (2018). Endividamento publico de Minas Gerais: histérico e recentes
propostas de recuperagdo. Cadernos Gestdo Publica e Cidadania, 23(76), 413-435. https://doi.
org/10.12660/CGPC.V23N76.75373

Domingues, J. M. (2007). Federalismo fiscal brasileiro. Revista Nomos, 26(1), 137-143.

Dorn, E, Gébler, S., & Rosel, F. (2021). Ineffective Fiscal Rules? The Effect of Public Sector Accounting
Standards on Budgets, Efficiency, and Accountability. Public Choice, 186(3), 387-412. https://ideas.
repec.org/p/ces/ifowps/_312.html

Ewetan, O. O., Osabohien, R., Matthew, O. A., Babajide, A. A., & Urhie, E. (2020). Fiscal federalism and
accountability in Nigeria: an ARDL approach. Journal of Money Laundering Control, 24(2), 359—
371. https://doi.org/10.1108/JMLC-05-2020-0046

Ferreira Bruno, R., Moraes, M. B., & Oliveira, E. A. A. Q. (2021). Evoluc¢do econdmica do setor de
servigos no estado de Ronddnia: uma analise do periodo de 2009 a 2015. Amazonia, Organizagdes
e Sustentabilidade, 10(1), 64-80.

Fiichter, M., Aparecida, T., & Vargas, V. (2017). Fundamentos da politica industrial: a influéncia dos incentivos
fiscais, fisicos e econdmicos na gera¢ao de emprego no municipio de Rio do Sul - SC (2005-2010).
Revista Catarinense de Economia, 1(1), 120-135. https://doi.org/10.54805/RCE.2527-1180.V1.N1.9

Gonschorek, G., Schulze, G., & Sjahrir, B. S. (2018). To the ones in need or the ones you need? The
political economy of central discretionary grants— empirical evidence from Indonesia. European
Journal of Political Economy, 54, 240-260. https://www.sciencedirect.com/science/article/pii/
S0176268018300260%casa_token=F0Z07QqiyRkAAAAA:s-71usJ[yNSQAGUS28]Gm5wmo1IOb
pY8a3W8UVPmxj3ncltBul TnIHgYw7rft0y7ipPOOnX38SQ

REPeC - Revista de Educagao e Pesquisa em Contabilidade, ISSN 1981-8610, Brasilia, v.18, n. 3, art. 2, p. 320-343, Jul./Sep. 2024 ‘ 338 ‘



rep c Effect of tax incentives in IPI, ICMS export, PIS, and Cofins on the municipalities’ current budget results

Goularti, J. G. (2019). A politica de incentivos fiscais em Santa Catarina: lobby politico, poder econémico
e desigualdades regionais. Revista de Economia, 40(73), 275-304. https://doi.org/10.5380/
RE.V40173.67952

Griebeler, M. P. D., Silva, J. F. da, & Allebrandt, S. L. (2020). Andlise da politica de incentivos fiscais
municipal. DRd - Desenvolvimento Regional Em Debate, 10, 677-702. https://doi.org/10.24302/
drd.v10i0.2863

Gross, T. (2021). Dynamic optimal fiscal policy in a transfer union. Review of Economic Dynamics, 42,
194-238. https://doi.org/10.1016/].RED.2020.10.010

Gujarati, D., & Porter, D. (2011). Econometria Bdsica (5°). AMGH.

Haavelmo, T. (1945). Multiplier Effects of a Balanced Budget. Econometrica, 13(4), 311. https://doi.
0rg/10.2307/1906924

Hayek, E A. (1945). The use of Knowledge in Society. The American Economic Review, 35(4), 519-530.

Janot, A., Vandanjon, P. O., & Gautier, M. (2016). A revised Durbin-Wu-Hausman test for industrial
robot identification. Control Engineering Practice, 48, 52-62. https://doi.org/10.1016/].
CONENGPRAC.2015.12.017

Jia, J., Ding, S., & Liu, Y. (2020). Decentralization, incentives, and local tax enforcement. Journal of Urban
Economics, 115, 103225. https://doi.org/10.1016/j.jue.2019.103225

Joanis, M. (2016). The Politics of Checkbook Federalism: Can Electoral Considerations Affect
Federal-Provincial Transfers? Public Finance Review , 46(4), 665-691. https://doi.
org/10.1177/1091142116679728

Jorda, O., & Taylor, A. (2016). The Time for Austerity: Estimating the Average Treatment Effect of Fiscal
Policy. The Economic Journal, 126(590), 219-255. https://doi.org/10.1111/ECO]J.12332

Jorge, C. T., & Martins, N. M. (2013). Politica fiscal e a desaceleragdo da economia brasileira no governo
Dilma ( 2010-2012 ). Instituto de Economia UFRG. Texto Para Discussdo 013.

Keynes, J. M. (1996). A Teoria Geral do Emprego, do Juro e da Moeda. Nova Cultural Ltda.

Khemani, S. (2007). Party politics and fiscal discipline in a federation: Evidence from the states of India.
Journals.Sagepub.Com, 40(6), 691-712. https://doi.org/10.1177/0010414006290110

Kim, Y. (2018). Limits of fiscal federalism: How narratives of local government inefliciency facilitate
scalar dumping in New York State. Public Finance Review , 51(3), 636-653. https://doi.
org/10.1177/0308518X18796511

Kohama, H. (2015). Balangos Publicos: Teoria e Prdtica (3°). Atlas.

Kraal, D. (2019). Petroleum industry tax incentives and energy policy implications: A comparison between
Australia, Malaysia, Indonesia and Papua New Guinea. Energy Policy, 126, 212-222. https://doi.
org/10.1016/].ENPOL.2018.11.011

Kyriacou, A. P,, Muinelo-Gallo, L., & Roca-Sagalés, O. (2017). Regional inequalities, fiscal decentralization
and government quality. Regional Studies, 51(6), 945-957. https://doi.org/10.1080/00343404.201
6.1150992

Larch, M., Orseau, E., & van der Wielen, W. (2021). Do EU fiscal rules support or hinder counter-cyclical
fiscal policy? Journal of International Money and Finance, 112, 102328. https://doi.org/10.1016/].
JIMONFIN.2020.102328

Leroy, R. S. D., Abrantes, L. A., Almeida, F. M. de, Ferreira, M. A. M., & Vieira, M. A. (2017). Estrutura
Arrecadatdria e Desenvolvimento Socioecondémico dos Municipios Mineiros. Desenvolvimento Em
Questdo, 15(41), 164. https://doi.org/10.21527/2237-6453.2017.41.164-201

REPeC - Revista de Educagao e Pesquisa em Contabilidade, ISSN 1981-8610, Brasilia, v.18, n. 3, art. 2, p. 320-343, Jul./Sep. 2024 ‘ 339 ‘



Marconi Silva Miranda, Luiz Antonio Abrantes,
rep c Anténio Carlos Brunozi Junior and Marco Aurelio Marques Ferreira

Lima, L. V. de A., & Machado, M. R. (2018). Incentivos fiscais e sua influéncia no valor adicionado
produzido pelas empresas. XII Congresso ANPCONT.

Lima, V. G. M,, Lima, R. ]. V. S., & Oliveira, L. S. D. (2018). Esforgo fiscal e transferéncia de recursos: os
efeitos da recessdo econdmica na arrecadagdo dos municipios brasileiros. Revista Estudo & Debate,
25(1), 155-169. https://doi.org/10.22410/ISSN.1983-036X.V2511A2018.1510

Lukic, M. de S. R. (2015). Extrafiscalidade e Regulagao da Economia: as mudangas tributarias nos Governos
Lula e Dilma. Seqiiéncia, 36(71), 197-220. https://doi.org/10.5007/2177-7055.2015v36n71p197

Luna, T. B. de, Silva, W. G. e, & Silva Filho, L. A. da. (2017). Despesas municipais nordestinas: uma analise
empirica a partir da Lei de Responsabilidade Fiscal (LRF). Revista Econémica Do Nordeste, 48(2),
101-110. https://g20mais20.bnb.gov.br/revista/index.php/ren/article/view/284

Makreshanska-Mladenovska, S., & Petrevski, G. (2020). Decentralisation and fiscal performance in Central
and Eastern Europe. Post-Communist Economies, 32(8), 1-23. https://doi.org/10.1080/14631377.
2020.1793609

Marconato, M., Parré, J. L., & Coelho, M. H. (2021). Financial dynamics of brazilian municipalities. Revista
de Administracao Publica, 55(2), 378-394. https://doi.org/10.1590/0034-761220200041

Masaki, T. (2018). The impact of intergovernmental transfers on local revenue generation in Sub-Saharan
Africa: Evidence from Tanzania. World Development, 106, 173-186. https://doi.org/10.1016/j.
worlddev.2018.01.026

Matias Pereira, J. (2017). Avaliacdo dos efeitos da crise econdmica-politica-ética nas finangas publicas
do Brasil. Revista Ambiente Contdbil, 9(2), 117-141. https://dialnet.unirioja.es/servlet/
articulo?codigo=6060137

Mattos, E., Rocha, E,, & Toporcov, P. (2013). Programas de incentivos fiscais sdo eficazes?: evidéncia a partir
da avaliagdo do impacto do programa nota fiscal paulista sobre a arrecadagao de ICMS. Revista
Brasileira de Economia, 67(1), 97-120. https://doi.org/10.1590/50034-71402013000100005

Melnyk, L., Sineviciene, L., Lyulyov, O., Pimonenko, T., & Dehtyarova, I. (2018). Fiscal decentralization
and macroeconomic stability: the experience of Ukraine’s economy. Problems and Perspectives in
Management, 16(1), 105-114.

Mendes, W. de A., Ferreira, M. A. M., Abrantes, L. A., & Faria, E. R. de. (2018). A influéncia da
capacidade econdmica e da formagéo de receitas publicas no desenvolvimento humano. Revista de
Administragdo Publica, 52(5), 918-934. https://doi.org/10.1590/0034-761220170004

Meneghetti Neto, A. (2017). O desempenho das financas publicas estaduais em 2016. Indicadores
Econémicos FEE, 45(1), 123-136.

Miranda, W. L. L. C. de, Araujo, R. J. R. de, Leite, I. E, & Nobre, C. J. F. (2018). Avaliacio da gestao fiscal
nos estados brasileiros: andlise no quinquénio 2011 a 2015. Revista Mineira de Contabilidade, 19(1),
55-67. https://doi.org/10.21714/2446-9114RMC2018V19N1T05

Misra, P. (2018). An Investigation of the Macroeconomic Factors Affecting the Indian Stock Market.
Australasian Accounting, Business and Finance Journal, 12(2), 71-86. https://doi.org/10.14453/aabf].
v12i2.5

Moolman, A. M., & Zwan, P. van der. (2016). An Evaluation Of Income Tax Incentives Available To The
South African Oil And Gas Industry. International Business & Economics Research Journal (IBER),
15(5), 227-240. https://doi.org/10.19030/IBER.V1515.9781

Musgrave, R. A. (1959). The Theory of Public Finance: A Study in Public Economy. McGraw-Hill.

Neyapti, B. (2013). Fiscal Decentralization, Fiscal Rules and Fiscal Discipline. Economics Letters , 121(3),
528-532. https://doi.org/10.2139/SSRN.2255902

REPeC - Revista de Educagao e Pesquisa em Contabilidade, ISSN 1981-8610, Brasilia, v.18, n. 3, art. 2, p. 320-343, Jul./Sep. 2024 ‘ 340 ‘



rep c Effect of tax incentives in IPI, ICMS export, PIS, and Cofins on the municipalities’ current budget results

Nishijima, M., Postali, E. A. S., & Rocha, E. E. (2017). Efeitos da descentraliza¢do da satide basica no Brasil
sobre o nivel de corrupg¢do em municipios investigados pelo governo central. Nova Economia, 27(1),
117-141. https://doi.org/10.1590/0103-6351/2883

Oates, W. E. (1972). Fiscal Federalism. Harcourt Brace Jovanovich.

Oliveira, D. E de, Pinto, I. M. B. S, & Rita, L. P. S. (2017). Avaliagdo da Desoneragdo do IPI e os Efeitos nas
Finangas dos Municipios de Alagoas. In: XX SEMEAD - Semindrios Em Administragdo.

Pefia, W. (2020). Population Aging and Public Finances: Evidence from El Salvador. The Journal of the
Economics of Ageing, 17, 100260. https://doi.org/10.1016/].JEOA.2020.100260

Perez, L. P, Rodrigues-Filho, S., Marengo, J. A., Santos, D., & Mikosz, L. (2020). Climate change and
disasters: analysis of the Brazilian regional inequality. Sustainability in Debate, 11(3), 260-296.
https://doi.org/10.18472/SustDeb.v11n3.2020.33813

Pfeiffer, P., Roeger, W., & Vogel, L. (2021). Optimal fiscal policy with low interest rates for government debt.
Journal of Economic Dynamics and Control, 104210. https://doi.org/10.1016/].JEDC.2021.104210

Piergallini, A., & Postigliola, M. (2020). Evaluating the sustainability of Italian public finances. The
North American Journal of Economics and Finance, 53, 101180. https://doi.org/10.1016/].
NAJEF.2020.101180

Pimonenko, T. (2017). Efficiency of marketing communications in banks. Business Ethics and Leadership,
1(2), 55-61.

Revorédo, C. R. da S. C,, Silva, M. C. da, Silva, J. D. G. da, & Libonati, J. J. (2021). . Fatores Explicativos
da Eficacia da Despesa Or¢amentaria dos Municipios Brasileiros. Revista de Globalizacion,
Competitividad y Gobernabilidad, 15(1), 71-87.

Ribeiro, M. G. (2016). Estrutura social e desigualdade de renda: uma comparagdo entre os municipios
metropolitanos e os ndo metropolitanos do Brasil entre 2000 e 2010. Revista Brasileira de Estudos
de Populagdo, 33(2), 237-256.

Ribeiro, M. M. (2019). Finangas publicas no Brasil: andlise dos gastos publicos pela perspectiva da
Administragao Politica . Revista Brasileira de Administragdo Politica, 12(1), 30-63. https://
periodicos.ufba.br/index.php/rebap/article/view/47109

Rocha, C. S. C, Tatsch, A. L., & Cario, S. A. E (2019). Mudanga estrutural e seu impacto na produtividade:
uma andlise da ascensdo do setor de servicos na economia brasileira. Revista Economia Ensaios, 33,
26-45. https://doi.org/lO. 14393/REE-V33N0A2019-50413

Rodrigues, M., & Silva, D. C. C. (2020). Concentragao e dependéncia das transferéncias constitucionais nos
municipios do Para. Cadernos Gestdo Piiblica e Cidadania, 25(80), 1-17. https://doi.org/10.12660/
CGPC.V25N80.79256

Rumina, U. A, Balandina, A. S., & Bannova, K. A. (2015). Evaluating the Effectiveness of Tax Incentives
in Order to Create a Modern Tax Mechanism Innovation Development. Procedia - Social and
Behavioral Sciences, 166, 156-160. https://doi.org/10.1016/j.sbspro.2014.12.502

Sakurai, S. N., & Menezes-Filho, N. (2011). Opportunistic and partisan election cycles in Brazil:
new evidence at the municipal level. Public Choice , 148(1), 233-247. https://doi.org/10.1007/
S11127-010-9654-1

Sakurai, S. N., & Theodoro, M. I. A. (2020). On the relationship between political alignment and
government transfers: triple differences evidence from a developing country. Empirical Economics,
58(3), 1107-1141. https://doi.org/10.1007/S00181-018-1568-7

Samuelson, P. A. (1954). The Pure Theory of Public Expenditure. The Review of Economics and Statistics,
36(4), 387-389.

REPeC - Revista de Educagao e Pesquisa em Contabilidade, ISSN 1981-8610, Brasilia, v.18, n. 3, art. 2, p. 320-343, Jul./Sep. 2024 ‘ 341 ‘



Marconi Silva Miranda, Luiz Antonio Abrantes,
rep c Anténio Carlos Brunozi Junior and Marco Aurelio Marques Ferreira

Sediyama, G. A. S., Anjos, D. A. dos, & Felix, E. M. (2019). Transparéncia publica municipal: uma analise
dos municipios mineiros que decretam calamidade financeira. Gestdo & Regionalidade, 35(104).
https://doi.org/10.13037/gr.vol35n104.5045

Silva, C. M., Menezes Filho, N., & Komatsu, B. (2016). Uma Abordagem sobre o Setor de Servigos na
Economia Brasileira. Insper Policy Paper, 19.

Silva, L. R. E da. (2019). Extrafiscalidade, incentivos fiscais: auséncia de igualdade e justica no
desenvolvimento regional. Revista Argumentum - Argumentum Journal of Law, 10, 227-244. http://
ojs.unimar.br/index.php/revistaargumentum/article/view/1042

Silva, R. D. da, & Gongalves, G. M. (2019). Exportagdes e o desenvolvimento regional: um balango da Lei
Kandir para o Rio de Janeiro, Parana e Minas Gerais. Semestre Econdmico, 22(50), 179-204. https://
dOi.Org/10.22395/SEEC.V22N50A9

Silva, M. C,, Souza, E ]. V. de, Martins, J. D. M., & Camara, R. P. de B. (2020). Fatores explicativos da gestao
fiscal em municipios brasileiros. Revista Contempordnea de Contabilidade, 17(42), 26-37.

Smith, H. J. M., & Revell, K. D. (2016). Micro-Incentives and Municipal Behavior: Political Decentralization
and Fiscal Federalism in Argentina and Mexico. World Development, 77, 231-248. https://doi.
org/10.1016/]. WORLDDEV.2015.08.018

Solé-Oll¢, A., & Sorribas-Navarro, P. (2008). The effects of partisan alignment on the allocation of
intergovernmental transfers. Differences-in-differences estimates for Spain. Journal of Public
Economics, 92(12), 2302-2319.

Sosvilla-Rivero, S., & Rubio-Guerrero, J. (2022). The economic effects of fiscal policy: Further evidence

for Spain. The Quarterly Review of Economics and Finance, 86, 305-313. https://doi.org/10.1016/].
QREE2022.08.002

Sovilla, B., Lopez, A. S., & Sanchez, E. M. (2018). Contradictions of Fiscal Decentralization in Mexico:
The Case of Chiapas. Gestion y Politica Publica, 27(2), 397-429.

Suri, T., Boozer, M., Ranis, G., & Stewart, E (2011). Paths to Success: The Relationship Between Human
Development and Economic Growt. World Development, 39(4), 506-522.

Suzart, A. S., Zuccolotto, R., & Rocha, D. G. (2018). Federalismo fiscal e as transferéncias
intergovernamentais: um estudo exploratério com os municipios brasileiros. Advances in Scientific
and Applied Accounting, 11(1), 127-145. https://doi.org/10.14392/asaa.2018110107

Szajnbok, L. M. T. C. (2019). Desenvolvimento e reducao das desigualdades regionais: analise sobre a
efetividade dos incentivos fiscais federais nas areas de atuacio da SUDENE. Revista Tributdria e
de Finangas Publicas, 141(27), 151-169. https://rtrib.abdt.org.br/index.php/rtfp/article/view/160

Teles, C. A. P. (2016). Um estudo acerca das flutuagoes de arrecadagio do ICMS dos estados brasileiros.
Dissertagdo. Universidade Federal do Ceara.

Tiebout, C. M. (1956). A Pure Theory of Local Expenditures. The Journal of Political Economy, 64(5),
416-424.

Todaro, M. P, & Smith, S. C. (2012). Economic Development (12°). Pearson.

Vande, P. T. (2021). Fiscal federalism and the politics of revenue allocation in Nigeria. Zamfara Journal of
Politics and Development, 2(1), 19-19. https://zjpd.com.ng/index.php/zjpd/article/view/18

Veloso, G. de O., & Bornhold, S. D. (2016). Averiguagao empirica de ciclos politicos nos municipios
gauchos, entre 1995 e 2008. Ensaios FEE, 36(4), 1069-1096. http://200.198.145.164/index.php/
ensaios/article/view/2617

REPeC - Revista de Educagao e Pesquisa em Contabilidade, ISSN 1981-8610, Brasilia, v.18, n. 3, art. 2, p. 320-343, Jul./Sep. 2024 ‘ 342 ‘



rep c Effect of tax incentives in IPI, ICMS export, PIS, and Cofins on the municipalities’ current budget results

Viegas, T. de O. C., Conte Filho, C. G., & Carvalho, V. S. (2019). Crise fiscal no Rio Grande do Sul: uma
investigacdo dos determinantes da divida publica estadual no periodo recente. Estudos Do CEPE,
50(50), 57-70. https://doi.org/10.17058/ CEPE.V0150.14212

Vieira, M. A., Abrantes, L. A., Almeida, F. M. de, & Anjos, D. A. dos. (2019). Implicagdes do Fundo de
Participagdo dos Estados (FPE) na Reducao das Desigualdades Regionais. Contabilidade, Gestdo e
Governanga, 22(1), 136-152. https://doi.org/10.21714/1984-3925_2019V22N1A8

VIEIRA, M. A., OLIVEIRA, D. A., & AVILA, L. A. C. (2021). Reducio do IPI e os reflexos nas financas
publicas dos municipios de Minas Gerais. Gestdo ¢ Regionalidade, 37(111), 215-231.

Wakim, E. A. M., Wakim, V. R., & Lima, J. E. (2018). Perfil de Arrecadagdo dos Municipios do Estado
de Minas Gerais: analise antes e depois do advento da lei de responsabilidade fiscal. Revista
Contabilidade Vista ¢ Revista, 29(3), 1-22.

Wanzinack, C., & Signorelli, M. C. (2014). Expansao do ensino superior federal e desenvolvimento regional:
o caso da Universidade Federal do Parana no litoral paranaense. Revista Gestdo Universitdria Na
América Latina - GUAL, 7(2), 286-307. https://doi.org/10.5007/1983-4535.2014V7N2P286

Wooldridge, J. M. (2011). Introdugio a Econometria - Uma Abordagem Moderna (4*). Cengage Learning.

Zolt, E. (2015). Tax Incentives: Protecting the tax base. In Workshop on Tax Incentives and Base Protection
(Protecting, pp. 451-495). United Nations Handbook on Selected.

REPeC - Revista de Educagao e Pesquisa em Contabilidade, ISSN 1981-8610, Brasilia, v.18, n. 3, art. 2, p. 320-343, Jul./Sep. 2024 ‘ 343 ‘



