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What is Prisma?

System that collects market expectations for the main Brazilian fiscal variables.
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Motivation

   Social
awareness

Dialogue with
market participants

Transparency
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Fiscal Variables Surveyed

● Total Federal Tax Revenue

The Total Federal Revenues are the Federal Government revenues managed by

the Brazilian Internal Revenue Service (RFB), and other revenues, managed by

other agencies, but collected by the RFB system. This concept basically includes

all federal tax revenues, like income tax, industrialized products tax, import and

export taxes and also the social contributions aimed at financing the social

security system, including the public pension systems’ revenues (for both private

sector workers, military and civil servants).

Ø The official data for this variable is monthly published in the RFB website at

http://idg.receita.fazenda.gov.br/dados/receitadata/arrecadacao/relatorios-

do-resultado-da-arrecadacao (only in Portuguese).

http://idg.receita.fazenda.gov.br/dados/receitadata/arrecadacao/relatorios-do-resultado-da-arrecadacao
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Fiscal Variables Surveyed

● Central Government Net Revenue

The Central Government Net Revenue considers all Total Federal Tax Revenue plus the non-tax revenues
(like the ones arising from infrastructure concessions and dividends) and excludes the Constitutional
Transfers to States and Municipalities.

● Central Government Total Expenditure

Central Government Total Expenditure is the sum of the total primary expenditure, including, for
instance, the social security benefits, public investments, subsidies, payroll and social assistance
spending.

● Central Government Primary Balance

The Central Government Primary Balance is the difference between the Central Government Net
Revenue and the Central Government Total Expenditure.

Ø Central Government: this concept covers the Federal Government (plus the Social Security System)
and the Central Bank.

Ø The official data for these variables are monthly published by the National Treasury Secretariat
website at http://www.tesouro.fazenda.gov.br/en/central-government-primary-balance .

http://www.tesouro.fazenda.gov.br/en/central-government-primary-balance
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Fiscal Variables Surveyed

● General Government Gross Debt

The General Government Gross Debt (DBGG) covers the total liabilities of the
federal government, states and municipalities, with the private sector, the
public financial sector and the rest of the world. The liabilities of state-owned
enterprises at the three levels of government are not covered by the concept.

Ø This official data for this variable is monthly published in the Central Bank’s
website at http://www.bcb.gov.br/ingles/notecon3-i.asp .

http://www.bcb.gov.br/ingles/notecon3-i.asp
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Fiscal Variables Monitored

Variable Unit

Forecast Horizon

Month
(current 

one and the 
next 11
months)

Year
(current 
one and 

the next 3
years)

Total Federal Tax Revenue                                                  
(R$ million)

X X

Central Government Net Revenue (R$ million) X X

Central Government Total Expenditure                                         (R$ million) X X

Central Government Primary Balance (R$ million) X X

General Government Gross Debt
(% of GDP)

X



8

Montlhy Variables (Short Run)

M M+
1

M+
2

M+
3
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4
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10
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Total Federal Tax 
Revenue

Central 
Government 
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Central 
Government 
Total 
Expenditure

Central 
Government 
Primary Balance

Market participants post their expectations up to the 5th working day of each 
month M.
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Annual Variables (Long Run)

Y Y+1 Y+2 Y+3

Total Federal Tax Revenue                                                  

Central Government Net Revenue

Central Government Total Expenditure                                           

Central Government Primary Balance

General Government Gross Debt

Market participants post their expectations up to the 5th working day of each 
month M of the year Y.
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Monthly Report

After the collection of the expectations, the Prisma Fiscal publishes the Monthly Report
with the following statistics for each variable:

- median
- mean
- standard deviation
- minimum
- maximum

This report also brings the mean of the top five forecasters’ expectations for each
horizon considered (monthly and annual) for each variable. This ranking of best
forecasters is named “Podium”.

For the monthly variables, the Report presents forecasts for 3 months (current one and
the next two), and for the annual variables, forecasts are presented for 2 years (current
and the next one).

Finally, it has an annex presenting the frequency distribution of the expectations for
each variable, comparing the current month sample with the sample of the previous two
months.
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Monthly Report

Transcription of the Montlhy Report. This full report is available at http://fazenda.gov.br/prisma-fiscal .

http://fazenda.gov.br/prisma-fiscal
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Monthly Report

Transcription of the Frequency Distribution Annex. This full annex is available at 
http://fazenda.gov.br/prisma-fiscal .

http://fazenda.gov.br/prisma-fiscal
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Podium Ranking – Best Forecasters

To incentivise the participation
of the main economic
institutions, the Prisma Fiscal
publishes the ranking of the
five institutions that best
predicted the behavior of the
fiscal variables.
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Podium Ranking – Best Forecasters

Three rankings are published:    
Ø Short Run Podium (monthly): institutions with the least average 

forecast error over a 6-month period considering the forecasts 
posted up to 5th working day of the month M for the month M.

Ø Long term Podium (annually): institutions with least weighted 
average error posted over a 18-month period for a certain year 
Y. The closest the month of the collection to the end of the year 
Y, the lowest the weight of that forecast in the average 
calculation.

Ø Best Short Run of the Year (annually): the ranking of the five 
best short run forecasters in a certain year.
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Podium Ranking – Best Forecasters

Transcription of the Podium – Short Run. This full report is available at http://fazenda.gov.br/prisma-
fiscal.

Podium – Short Run
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Publications Calendar

A calendar highlighting main publication dates can be found in the website.

Transcription of the Publications calendar. This full report is available at http://fazenda.gov.br/prisma-
fiscal.




