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Fig. 1 - Consumer price a nd core inflation indexe s 

(annual rate and 12-mont h moving average)
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 Fig. 2 - Harmonised Index of Consumer Prices 

(Portugal and the Euro area)
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CONSUMER PRICE INDEX  

February 2009  

Consumer Prices up 0.2Consumer Prices up 0.2Consumer Prices up 0.2Consumer Prices up 0.2% in % in % in % in FebruaryFebruaryFebruaryFebruary on a year earlier  on a year earlier  on a year earlier  on a year earlier         

    
The Portuguese Consumer Price Index (CPI) rose 0.2% in February 2009 when compared with February 2008. On a monthly 
basis, the CPI remained unchanged (-0.7% in January 2009 and 0.0% in February 2008). The CPI 12-month average rate of 
change decreased to 2.1% in February. 

In February, the Portuguese Harmonised Index of Consumer Prices (HICP) increased 0.1% when compared with the same 
month of the previous year, 1.1 percentage points below the rate estimated by Eurostat for the Euro area. 

     

    
 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Consumer prices grew 0.2% in February 2009 when 
compared with February of the previous year, the same 
value as observed in the previous month (see figure 1). 
 
The main downward pressure on the overall annual rate 
of change came from changes in the prices of Transports 
and the main upward pressure came from changes in 
the prices of Housing, water, electricity, gas and other 
fuels and Restaurants and hotels. 
 
The core inflation index, which excludes energy 
components and fresh unprocessed food products, rose 
at a higher rate than the CPI (1.4%), 0.4 p.p. lower than 
in the previous month. 
 
In February the CPI monthly rate remained unchanged. 
To this result contributed the opposite effects from the 
monthly variations in the prices of food and non 
alcoholic beverages and clothing and footwear goods 
(-0.5% and -3.1%, respectively) and transports (1.2%), 
while the other variations were near zero. 
 
In February 2009, the HICP for Portugal rose 0.1% when 
compared with February 2008, the same as observed in 
the previous month. On a monthly basis the HICP 
remained unchanged. The HICP 12-month average rate 
decreased to 2.2%. 
 
In January 2009 the gap between the Portuguese and the 
Euro-area annual rate of change was -1.0 p.p. and it is 
estimated to be  -1.1 p.p. in February 2009 (see figure 2). 

 

The March 2009 CPI/HICP will be released on April 13th 2009 
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Consumer Price IConsumer Price IConsumer Price IConsumer Price Innnndex dex dex dex     
The Consumer Price Index (CPI) is an indicator showing how the prices of a certain basket of goods and 
services bought by a “typical” consumer change over time. The CPI has been designed to capture price 
changes and not to measure price levels. Both the consumption pattern and the goods and services 
included in the CPI basket were derived from the year 2000 Household Budget Survey and are updated 
annually with the most recent information on prices and quantities. The CPI is compiled through the 
aggregation of seven regional price indexes and the goods and services included in the index are grouped 
according to the COICOP classification.  

Table 1: CPI/COICOP Index DivTable 1: CPI/COICOP Index DivTable 1: CPI/COICOP Index DivTable 1: CPI/COICOP Index Diviiiisionssionssionssions 

01 Food and non-alcoholic beverages 07 Transports 

02 Alcoholic beverages and tobacco 08 Communications 

03 Clothing and footwear 09 Recreation and culture 

04 Housing, water, electricity, gas and other fuels 10 Education 

05 Furnishings, household equipment and routine maintenance of 

the house 

11 Restaurants and hotels 

06 Health 12 Miscellaneous goods and services 

 

Monthly rate Monthly rate Monthly rate Monthly rate     
The monthly rate is the change in the index of a certain month compared with the index of the previous 
month expressed as a percentage. Although up-to-date, this measure can be affected by seasonal and 
other effects. 

Annual rate Annual rate Annual rate Annual rate     
The annual rate is the change in the index of a certain month compared with the index of the same month 
in the previous year expressed as a percentage. In the presence of a stable seasonal pattern, seasonal 
effects do not influence this measure.  

12121212----month average ratemonth average ratemonth average ratemonth average rate    
The 12-month average rate is the change in the average index of one year compared with the average 
index of the previous year expressed as a percentage. This moving average is less sensitive to transient 
changes in prices. 

Core inflation index (all items CPI excluding unprocessed food and energy proCore inflation index (all items CPI excluding unprocessed food and energy proCore inflation index (all items CPI excluding unprocessed food and energy proCore inflation index (all items CPI excluding unprocessed food and energy prodddducts)ucts)ucts)ucts)    
The core inflation index is compiled by excluding the prices of unprocessed food and energy products 
from the all-items CPI. The primary objective of this index is to capture the underlying inflation pressures 
in the economy. In the publication Síntese Económica de Conjuntura  is released a core inflation indicator 
based on a different methodological approach (factorial analysis) and, for this reason, it is possible that 
differences between the values shown by the two measures exist. 

Harmonised Index of CoHarmonised Index of CoHarmonised Index of CoHarmonised Index of Connnnsumer Pricessumer Pricessumer Pricessumer Prices        
The Harmonised Index of Consumer Prices (HICP) is compiled in each member state of the European 
Union for the purposes of inflation comparisons across EU countries, as required by the Treaty on 
European Union1. This index plays an important role as a guideline for the achievement of the European 
System of Central Banks primary objective: price stability. In 1998, the European Central Bank adopted 
the HICP as “the most appropriate price measure” for its definition of price stability in the Euro area 2.   
 
 
_____________________ 
1 Article 109j and protocol on the convergence criteria referred to in that article. 
2 “A stability oriented monetary policy strategy for the ESCB”. ECB press notice released on 13 October 1998. 
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All- ite m s 
C PI

0 1 02 03 0 4 0 5 06 0 7 0 8 09 1 0 1 1 12

2 0 06 2.7 9 .7 0 .5 3.9 1 .0 1 .5 5.5 -0 .9 1 .2 5.2 2.3 3 .3 3.1
2 0 07 2.4 4 .9 2 .2 3.6 1 .6 7 .4 1.6 -1 .8 0 .3 3.7 2.6 2 .4 2.5
2 0 08 3.7 7 .5 1 .6 3.9 1 .7 1 .4 1.5 -2 .1 0 .6 4.2 3.7 2 .5 2.6

2 0 07 Feb rua ry 3.6 0 .4 0 .7 3.6 1 .4 6 .0 0.8 -1 .1 1 .8 3.9 2.5 3 .2 2.4
Mar ch 3.1 0 .5 1 .0 3.5 2 .1 6 .3 1.7 -1 .8 0 .1 3.5 2.4 3 .1 2.3
Ap ril 3.5 6 .1 1 .4 3.5 1 .7 10 .6 1.3 -2 .2 0 .1 3.5 2.5 2 .9 2.7
May 2.2 6 .3 1 .5 3.5 1 .8 9 .6 1.2 -2 .0 0 .2 3.5 2.5 2 .5 2.4
Ju ne 1.4 6 .5 2 .9 3.5 1 .8 9 .3 1.6 -1 .9 -0.1 3.5 2.6 2 .3 2.4
Ju ly 1.8 6 .3 4 .8 3.8 1 .5 8 .9 0.7 -1 .9 -0.2 3.4 2.6 2 .2 2.4
Au gus t 1.6 6 .3 2 .8 3.8 1 .7 8 .3 -0 .2 -2 .0 0 .0 3.4 2.8 2 .3 2.1
Se ptemb e r 1.8 6 .2 0 .6 3.7 1 .6 7 .9 0.7 -2 .0 0 .3 2.9 2.8 1 .7 2.1
Octob er 2.4 6 .3 2 .8 3.3 1 .4 6 .8 2.3 -1 .9 0 .3 4.5 2.5 1 .8 2.6
No vem be r 2.2 6 .3 2 .9 3.6 1 .2 5 .5 3.6 -1 .9 0 .7 4.4 2.5 2 .8 2.8
De ce mbe r 1.7 6 .3 3 .1 3.7 1 .1 4 .7 3.5 -1 .6 0 .4 4.4 2.8 1 .8 2.7

2 0 08 Ja nu ary 2.0 6 .5 3 .1 3.9 1 .2 5 .2 3.4 -1 .7 0 .3 4.3 3.5 2 .2 2.9
Feb rua ry 2.3 9 .4 3 .1 3.8 1 .4 4 .3 2.9 -1 .9 0 .8 4.4 3.4 2 .2 2.9
Mar ch 3.6 1 2.1 2 .3 4.0 1 .4 4 .3 2.3 -1 .4 0 .6 3.4 3.7 2 .8 3.1
Ap ril 3.0 6 .5 2 .0 4.4 1 .7 -0.2 2.0 -0 .8 0 .0 4.4 3.4 2 .4 2.5
May 3.9 6 .9 1 .7 4.4 1 .6 0 .1 2.6 -0 .9 0 .0 4.4 3.5 2 .3 2.8
Ju ne 5.8 6 .8 1 .5 4.5 1 .7 0 .3 3.4 -0 .9 0 .3 4.4 3.7 2 .4 3.4
Ju ly 5.7 7 .1 - 2.1 3.5 1 .8 0 .5 3.6 -3 .2 0 .3 4.5 3.6 2 .6 3.1
Au gus t 5.0 6 .9 1 .5 3.6 1 .8 0 .6 2.9 -3 .0 0 .7 4.5 3.6 2 .7 3.0
Se ptemb e r 4.7 7 .1 4 .1 3.7 1 .8 0 .9 2.5 -3 .0 1 .0 4.5 3.7 2 .6 3.1
Octob er 3.5 7 .0 1 .3 4.2 1 .9 0 .6 0.5 -2 .7 1 .2 3.3 4.3 2 .9 2.3
No vem be r 2.8 7 .1 1 .1 3.8 1 .8 0 .2 -3 .1 -2 .9 0 .6 3.4 4.1 2 .8 1.4
De ce mbe r 2.4 7 .2 0 .2 3.6 1 .9 0 .0 -5 .5 -2 .4 1 .1 3.4 4.3 2 .8 0.8

2 0 08 Ja nu ary 1.3 7 .0 - 1.4 2.9 2 .5 -0.4 -6 .3 -2 .9 0 .0 3.4 2.8 2 .7 0.2
Feb rua ry 1.0 4 .2 - 1.4 2.6 2 .2 -0.8 -4 .9 -3 .0 -2.0 3.5 2.8 2 .6 0.2

Sy mb o ls :  f   es tim a t e d P o    p r ov is ion a l x   no t  a va il ab le

N o te s :  (1 )  T h e  n a m es  o f th e  d i visi o ns  a r e g iv en  in  th e  exp la n a t or y n ot es .

So u rc e : IN E - Po rt u g a l

CPI  rate of  ch ang e (i nde x d ivisio n  and  all it em s C PI )

An n ua l a ve r a ge  r a te

Ann u a l  r at e

In de x di vi sio ns 
( 1)
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EA-1 6

(2 ) 
EIC P

(3 ) B E BG CZ DK DE E E EL ES FR IE I T CY LV LT LU H U M T NL AT PL PT R O SI SK FI SE UK

2006 2.2 2.2 2.3 7.4 2. 1 1.9 1.8 4 .4 3. 3 3. 6 1. 9 2. 7 2 .2 2.2 6.6 3.8 3. 0 4 .0 2.6 1.7 1. 7 1 .3 3.0 6 .6 2.5 4.3 1.3 1.5 2.3
2007 2.1 2.3 1.8 7.6 3. 0 1.7 2.3 6 .7 3. 0 2. 8 1. 6 2. 9 2 .0 2.2 10 .1 5.8 2. 7 7 .9 0.7 1.6 2. 2 2 .6 2.4 4 .9 3.8 1.9 1.6 1.7 2.3
2008 3.3 3.7 4.5 12. 0 6. 3 3.6 2.8 1 0.6 4. 2 4. 1 3. 2 3. 1 3 .5 4.4 15 .3 11.1 4. 1 6 .0 4.7 2.2 3. 2 4 .2 2.7 7 .9 5.5 3.9 3.9 3.3 3.6

2007 F eb ruary 1.8 2.1 1.8 4.6 1. 7 1.9 1.9 4 .6 3. 0 2. 5 1. 2 2. 6 2 .1 1.2 7.2 4.4 1. 8 9 .0 0.8 1.4 1. 7 1 .9 2.3 3 .9 2.3 2.0 1.2 1.7 2.8
M arch 1.9 2.3 1.8 4.4 2. 1 1.9 2.0 5 .6 2. 8 2. 5 1. 2 2. 9 2 .1 1.4 8.5 4.8 2. 4 9 .0 0.5 1.9 1. 9 2 .4 2.4 3 .7 2.6 2.1 1.6 1.6 3.1
A pril 1.9 2.2 1.8 4.4 2. 7 1.7 2.0 5 .6 2. 6 2. 5 1. 3 2. 9 1 .8 1.6 8.8 4.9 2. 5 8 .7 -1. 1 1.9 1. 8 2 .2 2.8 3 .8 2.9 2.0 1.5 1.6 2.8
M ay 1.9 2.1 1.3 4.5 2. 4 1.7 2.0 5 .9 2. 6 2. 4 1. 2 2. 7 1 .9 1.9 7.8 5.0 2. 3 8 .4 -1. 0 2.0 1. 9 2 .3 2.4 3 .9 3.1 1.5 1.3 1.2 2.5
June 1.9 2.1 1.3 5.3 2. 6 1.3 2.0 6 .0 2. 6 2. 5 1. 3 2. 8 1 .9 1.7 8.9 5.0 2. 3 8 .5 -0. 6 1.8 1. 9 2 .6 2.4 3 .9 3.8 1.5 1.4 1.3 2.4
Jul y 1.8 2.0 1.3 6.8 2. 5 1.1 2.0 6 .5 2. 7 2. 3 1. 2 2. 7 1 .7 2.3 9.5 5.1 2. 0 8 .3 -0. 2 1.4 2. 0 2 .5 2.3 4 .1 4.0 1.2 1.6 1.4 1.9
A ugust 1.7 1.9 1.2 9.3 2. 6 0.9 2.0 6 .1 2. 7 2. 2 1. 3 2. 3 1 .7 2.2 10 .2 5.6 1. 9 7 .1 0.6 1.1 1. 7 2 .1 1.9 5 .0 3.4 1.2 1.3 1.2 1.8
S ept em ber 2.1 2.2 1.4 11. 0 2. 8 1.2 2.7 7 .5 2. 9 2. 7 1. 6 2. 9 1 .7 2.3 11 .5 7.1 2. 5 6 .4 0.9 1.3 2. 1 2 .7 2.0 6 .1 3.6 1.7 1.7 1.6 1.8
Oc tober 2.6 2.7 2.2 10. 6 4. 0 1.8 2.7 8 .7 3. 0 3. 6 2. 1 3. 0 2 .3 2.7 13 .2 7.6 3. 6 6 .9 1.6 1.6 2. 9 3 .1 2.5 6 .9 5.1 2.4 1.8 1.9 2.1
No vem ber 3.1 3.1 2.9 11. 4 5. 1 2.5 3.3 9 .3 3. 9 4. 1 2. 6 3. 5 2 .6 3.2 13 .7 7.9 4. 0 7 .2 2.9 1.8 3. 2 3 .7 2.8 6 .8 5.7 2.3 2.2 2.4 2.1
De cem ber 3.1 3.2 3.1 11. 6 5. 5 2.4 3.1 9 .7 3. 9 4. 3 2. 8 3. 2 2 .8 3.7 14 .0 8.2 4. 3 7 .4 3.1 1.6 3. 5 4 .2 2.7 6 .7 5.7 2.5 1.9 2.5 2.1

2008 January 3.2 3.4 3.5 11. 7 7. 9 3.0 2.9 1 1.3 3. 9 4. 4 3. 2 3. 1 3 .1 4.1 15 .6 10.0 4. 2 7 .4 3.8 1.8 3. 1 4 .4 2.9 7 .3 6.4 3.2 3.5 3.0 2.2
F eb ruary 3.3 3.5 3.6 12. 2 7. 6 3.3 3.0 1 1.5 4. 5 4. 4 3. 2 3. 5 3 .1 4.7 16 .5 10.9 4. 2 6 .7 4.0 2.0 3. 1 4 .6 2.9 8 .0 6.4 3.4 3.3 2.9 2.5
M arch 3.6 3.8 4.4 13. 2 7. 1 3.3 3.3 1 1.2 4. 4 4. 6 3. 5 3. 7 3 .6 4.4 16 .6 11.4 4. 4 6 .7 4.3 1.9 3. 5 4 .4 3.1 8 .7 6.6 3.6 3.6 3.3 2.5
A pril 3.3 3.6 4.1 13. 4 6. 7 3.4 2.6 1 1.6 4. 4 4. 2 3. 4 3. 3 3 .6 4.3 17 .4 11.9 4. 3 6 .8 4.1 1.7 3. 4 4 .3 2.5 8 .7 6.2 3.7 3.3 3.2 3.0
M ay 3.7 4.0 5.1 14. 0 6. 8 3.6 3.1 1 1.4 4. 9 4. 7 3. 7 3. 7 3 .7 4.6 17 .7 12.3 4. 8 6 .9 4.1 2.1 3. 7 4 .3 2.8 8 .5 6.2 4.0 4.1 3.7 3.3
June 4.0 4.3 5.8 14. 7 6. 6 4.2 3.4 1 1.5 4. 9 5. 1 4. 0 3. 9 4 .0 5.2 17 .5 12.7 5. 3 6 .6 4.4 2.3 4. 0 4 .3 3.4 8 .7 6.8 4.3 4.3 4.0 3.8
Jul y 4.0 4.4 5.9 14. 4 6. 8 4.4 3.5 1 1.2 4. 9 5. 3 4. 0 3. 6 4 .0 5.3 16 .5 12.4 5. 8 7 .0 5.6 3.0 3. 8 4 .5 3.1 9 .1 6.9 4.4 4.3 3.8 4.4
A ugust 3.8 4.3 5.4 11. 8 6. 2 4.8 3.3 1 1.1 4. 8 4. 9 3. 5 3. 2 4 .2 5.1 15 .6 12.2 4. 8 6 .4 5.4 3.0 3. 6 4 .4 3.1 8 .1 6.0 4.4 4.6 4.1 4.7
S ept em ber 3.6 4.2 5.5 11. 4 6. 4 4.5 3.0 1 0.8 4. 7 4. 6 3. 3 3. 2 3 .9 5.0 14 .7 11.3 4. 8 5 .6 4.9 2.8 3. 7 4 .1 3.2 7 .3 5.6 4.5 4.7 4.2 5.2
Oc tober 3.2 3.7 4.8 11. 2 5. 7 3.8 2.5 1 0.1 4. 0 3. 6 3. 0 2. 7 3 .6 4.8 13 .7 10.7 3. 9 5 .1 5.7 2.5 3. 0 4 .0 2.5 7 .4 4.8 4.2 4.4 3.4 4.5
No vem ber 2.1 2.8 3.2 8.8 4. 1 2.8 1.4 8 .5 3. 0 2. 4 1. 9 2. 1 2 .7 3.1 11 .6 9.2 2. 0 4 .1 4.9 1.9 2. 3 3 .6 1.4 6 .8 2.9 3.9 3.5 2.4 4.1
De cem ber 1.6 2.2 2.7 7.2 3. 3 2.4 1.1 7 .5 2. 2 1. 5 1. 2 1. 3 2 .4 1.8 10 .4 8.5 0. 7 3 .4 5.0 1.7 1. 5 3 .3 0.8 6 .4 1.8 3.5 3.4 2.1 3.1

2009 January 1.1P o 1.7 Po 2.1 6.0 Po 1. 4 1.7 0.9 4 .7 2. 0 0. 8 0. 8 1. 1 1 .4 0.9 9.7 9.5 0. 0 2 .4 3.1 1.7Po 1. 2Po 3 .1 0.1 6 .8 1.4 2.7Po 2.5 2.0 3.0
F eb ruary 1.2f x x x x x x x x x x x x x x x x x x x x x 0.1 x x x x x x

Symbols : f  e s tima te d     Po   pr ovis ion al     Rc  r e vise d     x  no t av ailab le
Not es:          ( 1 ) F r om  J anu ar y 2 00 6 o n war ds: b ase  1 00= 2 00 5; ind ex r a tes of  ch an ge  calc ula te d b a sed o n in de xe s ro u nde d up to  tw o de c im al  pla ce s.
                (2)  M em b er Sta te s be lo ngi ng to  th e Eu ro  Ar ea : EA- 13  u ntil D ece m be r 200 7 , EA- 15 un til Dece m be r 2 0 08 (in clud ing  M alt a and  Cy pr us) , EA- 1 6 fr o m Ja nua r y 20 09  (in clu d in g S lova kia ).
                (3)  Eu ro pe an  In de x of  Co n sum e r Pri ces : EU- 1 5 u nt il Ap ril 20 0 4, EU-2 5 un til De ce m ber  2 00 6 and  EU- 2 7 o nwa rd s.
Sou rc e: INE- Por tu gal an d E uro st at.
Cod e a b bre vi ati ons  o f th e Me mb er  St at es :

B E B el gium EE E s ton ia IT I taly HU H ung ary PT Port ugal SE S weden
B G B ul garia EL G reece CY Cyp rus MT M alt a RO Ro man ia UK Uni ted Ki ng dom
C Z Cze ch Rep ubl ic ES S pain L V Latv ia NL N etherlan ds SI Slo ven ia
D K Denm ark FR F rance L T Lit huani a AT A ustr ia SK Slo vak i a
D E Ge rm any IE I reland L U Luxem bourg PL P olan d F I Finl and

Annu al av era g e r at e

An nu al r a te

HIC P r a te  of  ch ang e ( int er na tiona l c om pa ris on)( 1)

 


