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Fig. 1 - Consumer price and core inflation indexes 
(annual rate and 12-month moving average)
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Fig. 2 - Harmonised Index of Consumer Prices 
(Portugal and the Euro area)
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PRESS RELEASE 

CONSUMER PRICE INDEX 

February 2008 
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The Portuguese Consumer Price Index (CPI) rose 2.9% in February 2008 when compared with February 2007. On a monthly 
basis, the CPI remained constant. The CPI 12-month average rate of change remained at 2.5% in February 2008.  

In February, the Portuguese Harmonised Index of Consumer Prices (HICP) increased 2.9% when compared with the same 
month of the previous year. 

    
 

 
 

 

 

 

Consumer prices increased 2.9% in February 2008 when 
compared with February of the previous year, the same 
as in the previous month (see figure 1). 
 
The core inflation index, which excludes energy compo-
nents and fresh unprocessed food products, rose at a 
lower rate than the CPI (2.6%), although 0.1 p.p. higher 
than the previous month. 
 
The main upward pressure on the overall annual rate of 
change came from changes in the costs associated with 
transports, food products and housing. 
 
The main downward contributions to the CPI monthly 
rate came from changes in the prices of clothing and 
footwear and transports. The indexes of those products 
declined, on average, 3.0% and 0.3%, respectively, 
comparing with January 2008.  
 
Recreation and culture and alcoholic beverages and 
tobacco had a positive impact on February’s month-on-
month results, as the main upward contributions to the 
CPI monthly rate were found in gardening and tobacco 
price rises, 36.7% and 3.9%, respectively.  
 
In February, the HICP for Portugal rose 2.9% when com-
pared with February 2007, the same as in the previous 
month. The HICP remained constant between January 
and February 2008. The HICP 12-month average rate 
increased to 2.5%. In January 2008 the gap between the 
Portuguese and the Euro-area annual rate of change 
was -0.3 p.p. and is estimated to have remained un-
changed in February 2008 (see figure 2). 

 

The March 2008 CPI/HICP will be released on April 14th 2008 
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Consumer Price Index Consumer Price Index Consumer Price Index Consumer Price Index     
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 in-
cluded in the CPI basket were derived from the year 2000 Household Budget Survey and are updated an-
nually with the most recent information on prices and quantities. The CPI is compiled through the aggre-
gation of seven regional price indexes and the goods and services included in the index are grouped ac-
cording to the COICOP classification.  

Table 1: CPI/COICOP Index DivisionsTable 1: CPI/COICOP Index DivisionsTable 1: CPI/COICOP Index DivisionsTable 1: CPI/COICOP Index Divisions 

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 ef-
fects 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 products)Core inflation index (all items CPI excluding unprocessed food and energy products)Core inflation index (all items CPI excluding unprocessed food and energy products)Core inflation index (all items CPI excluding unprocessed food and energy products)    
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 Consumer Pricesnsumer Pricesnsumer Pricesnsumer Prices        
The Harmonised Index of Consumer Prices (HICP) is compiled in each member state of the European Un-
ion 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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A ll- item s  
C P I

01 02 0 3 0 4 0 5 06 07 08 0 9 1 0 1 1 12

2005 -0 .6 4 .8 -1 .1 4 .4 1 .3 0 .9 5 .8 -0 .2 1 .6 7 .0 2 .4 2 .2 2 .3
2006 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
2007 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

2006 Jan ua ry 1 .7 14 .5 -11 .6 4 .0 1 .5 0 .0 8 .2 -1 .2 1 .2 5 .3 2 .6 2 .3 2 .7
F eb ru ary 1 .8 9 .1 -6 .5 4 .4 1 .0 0 .2 8 .4 -1 .1 1 .3 5 .3 2 .0 2 .4 2 .9
M arch 1 .3 9 .4 12 .1 4 .4 0 .7 0 .1 7 .8 -0 .5 1 .2 5 .7 2 .1 2 .5 3 .9
A pril 1 .7 9 .4 5 .4 4 .1 0 .9 0 .5 7 .9 -0 .7 1 .7 5 .7 2 .6 2 .9 3 .7
M ay 2 .6 9 .0 0 .9 4 .1 1 .0 0 .7 8 .5 -0 .6 1 .9 5 .7 2 .3 3 .6 3 .8
Jun e 3 .9 9 .2 -0 .9 4 .1 1 .0 0 .8 7 .4 -0 .6 2 .2 5 .7 2 .3 3 .6 3 .7
Ju ly 3 .1 9 .3 -2 .7 3 .8 1 .2 0 .7 6 .1 -0 .9 1 .6 5 .7 2 .2 3 .5 3 .0
A ug us t 3 .2 9 .5 -3 .0 3 .8 0 .9 1 .2 5 .2 -0 .9 1 .0 5 .7 1 .7 3 .3 2 .9
S ep te m be r 3 .1 9 .3 8 .9 3 .7 0 .9 1 .4 2 .5 -1 .0 0 .7 5 .9 2 .3 3 .7 3 .0
O ctob er 3 .6 9 .3 6 .4 3 .3 0 .9 2 .7 0 .8 -1 .0 0 .4 4 .0 2 .5 3 .9 2 .7
N ovem b er 3 .3 9 .4 -0 .6 3 .2 0 .9 4 .3 1 .5 -1 .0 0 .2 4 .0 2 .6 3 .7 2 .4
D ecem b er 3 .1 9 .4 -0 .9 3 .2 0 .8 5 .5 2 .2 -1 .3 0 .7 4 .0 2 .2 3 .7 2 .5

2007 Jan ua ry 4 .1 0 .8 1 .9 3 .9 1 .5 5 .5 1 .5 -1 .3 0 .6 4 .0 2 .3 3 .3 2 .6
F eb ru ary 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
M arch 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
A pril 3 .5 6 .1 1 .4 3 .5 1 .7 1 0.6 1 .3 -2 .2 0 .1 3 .5 2 .5 2 .9 2 .7
M ay 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
Jun e 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
A ug us 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
S ep te m be 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
O ctob 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
N ovem b er 2 .2 6 .3 2 .9 3 .6 1 .2 5 .5 3 .6 -1 .9 0 .7 4 .4 2 .5 2 .2 2 .8
D ecem b er 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

2008 Jan ua ry 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

S ym b o ls : f   es tim a ted P o    p rov is iona l x   no t availab le

N o tes : (1 ) T he  nam es  of the  d iv is ions  a re  g iven in  the  exp lana to ry no tes .

S o urce : IN E  - P o rtuga l

C P I  ra te  o f ch an g e  (in d ex  d iv is io n  an d  a ll item s C P I)

A nnua l average ra te

A nnua l ra te

In d ex d iv is io n s  (1 )
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E U -1 3 (2)  EIC P (3) BE BG C Z D K D E E E E L E S FR IE IT C Y L V LT LU H U M T N L A T P L P T RO S I S K F I S E U K

20 0 5 2 .2 2.2 2 .5 6.0 1 .6 1 .7 1 .9 4 .1 3 .5 3 .4 1.9 2 .2 2 .2 2 .0 6 .9 2 .7 3.8 3 .5 2.5 1 .5 2.1 2 .2 2 .1 9.1 2 .5 2 .8 0.8 0 .8 2.1
20 0 6 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
20 0 7 2.1 P o 2.3  P o 1 .8 7.6 3 .0 1 .7 2 .3 6 .7 3 .0 2 .8 1.6 x 2 .0 2 .2 10.1 5 .8 2.7 7 .9 0.7 1 .6  P o 2 .2  Po 2 .6 2 .4 4.9 3 .8 1 .9 1.6 1 .7 2.3

20 0 6 Fe bruary 2 .3 2.2 2 .8 9.4 2 .4 2 .1 2 .1 4 .5 3 .1 4 .1 2.0 2 .7 2 .2 2 .3 7 .0 3 .4 3.9 2 .3 2.3 1 .4 1.5 0 .9 3 .0 8.6 2 .3 4 .3 1.3 1 .1 2.0
M a rch 2 .2 2.1 2 .2 9.1 2 .4 1 .8 1 .9 4 .0 3 .3 3 .9 1.7 2 .8 2 .2 2 .6 6 .6 3 .1 3.7 2 .4 2.9 1 .4 1.3 0 .9 3 .8 8.5 2 .0 4 .3 1.2 1 .5 1.8
Ap ril 2 .5 2.3 2 .6 8.5 2 .3 1 .8 2 .3 4 .3 3 .5 3 .9 2.0 2 .7 2 .3 2 .5 6 .1 3 .4 3.5 2 .4 3.5 1 .8 2.1 1 .2 3 .7 7.0 2 .8 4 .4 1.5 1 .8 2.0
M a y 2 .5 2.4 2 .8 9.0 2 .8 2 .1 2 .1 4 .6 3 .3 4 .1 2.4 3 .0 2 .3 2 .5 7 .1 3 .6 3.6 2 .9 3.5 1 .8 2.1 1 .5 3 .7 7.3 3 .4 4 .8 1.7 1 .9 2.2
Ju ne 2 .5 2.4 2 .5 8.4 2 .3 2 .1 2 .0 4 .4 3 .4 4 .0 2.2 2 .9 2 .4 2 .6 6 .3 3 .7 3.9 2 .9 3.3 1 .8 1.9 1 .5 3 .5 7.2 3 .0 4 .5 1.5 1 .9 2.5
Ju ly 2 .4 2.4 2 .4 7.8 2 .4 2 .0 2 .1 4 .5 3 .9 4 .0 2.2 2 .9 2 .3 2 .8 6 .9 4 .4 3.4 3 .2 3.6 1 .7 2.0 1 .4 3 .0 6.2 1 .9 5 .0 1.4 1 .8 2.4
Au g us t 2 .3 2.3 2 .3 7.0 2 .6 1 .9 1 .8 5 .0 3 .4 3 .8 2.1 3 .2 2 .3 2 .7 6 .8 4 .3 3.1 4 .7 3.0 1 .9 2.1 1 .7 2 .7 6.1 3 .1 5 .0 1.3 1 .6 2.5
Se p te m b er 1 .7 1.9 1 .9 5.4 2 .2 1 .5 1 .0 3 .8 3 .1 2 .9 1.5 2 .2 2 .4 2 .2 5 .9 3 .3 2.0 5 .9 3.1 1 .5 1.3 1 .4 3 .0 5.5 2 .5 4 .5 0.8 1 .2 2.4
O cto b er 1 .6 1.8 1 .7 5.2 0 .8 1 .4 1 .1 3 .8 3 .1 2 .6 1.2 2 .2 1 .9 1 .7 5 .6 3 .7 0.6 6 .3 1.7 1 .3 1.3 1 .1 2 .6 4.8 1 .5 3 .1 0.9 1 .2 2.4
N o vem b e r 1 .9 2.1 2 .0 5.9 1 .0 1 .8 1 .5 4 .7 3 .2 2 .7 1.6 2 .4 2 .0 1 .3 6 .3 4 .4 1.8 6 .4 0.9 1 .6 1.6 1 .3 2 .4 4.7 2 .4 3 .7 1.3 1 .5 2.7
D e ce m b e r 1 .9 2.2 2 .1 6.1 1 .5 1 .7 1 .4 5 .1 3 .2 2 .7 1.7 3 .0 2 .1 1 .5 6 .8 4 .5 2.3 6 .6 0.8 1 .7 1.6 1 .4 2 .5 4.9 3 .0 3 .7 1.2 1 .4 3.0

20 0 7 Ja nu ary 1 .8 2.1 1 .7 6.8 1 .4 1 .8 1 .8 5 .0 3 .0 2 .4 1.4 2 .9 1 .9 1 .4 7 .1 4 .0 2.3 8 .4 1.2 1 .2 1.7 1 .6 2 .6 4.1 2 .8 2 .2 1.3 1 .6 2.7
Fe bruary 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 a rch 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
Ap ril 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 a y 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
Ju ne 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
Ju ly 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
Au g us t 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
Se p te m b er 2 .1 2.2 1 .4 1 1.0 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
O cto b er 2 .6 2.7 2 .2 1 0.6 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
N o vem b e r 3 .1 3.1 2 .9 1 1.4 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  R c 2 .4 2.1
D e ce m b e r 3 .1 3.2 3 .1 1 1.6 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

20 0 8 Ja nu ary 3.2 P o 3.4  P o 3 .5 1 1.7  Po 7 .9 3 .0 2 .9 P o 1 1.3 3 .9 4 .4 3.2 3 .1 3 .1 4 .1 15.6 1 0.0 4.2 7 .4 3.8 1 .8  P o 3 .1  Po 4 .4 P o 2 .9 7.3 6 .4 3 .2 3.5 3 .0 2.2
Fe bruary 3 .2  f x x x x x x x x x x x x x x x x x x x x x 2 .9 x x x x x x

S ym bo ls:  f  es t im a ted      P o   p ro v is ion a l     R c   re v is ed      x   no t a va ila b le
N o te s:         (1 ) F ro m  Jan ua ry 2006  o nw a rds: ba se  1 00 = 20 05; in de x ra te s  o f chan ge  ca lcu la ted  based  o n  in de xes rou nde d  u p  to  tw o  dec im a l p la ces .

                (2 ) M e m be r S ta tes  be long in g to  the  E uro  a rea : E U -1 3  un til D ece m be r 2007 , E U -15 fro m  Ja nu ary  2 00 8  ( in c lu d ing  M a lta  and  C yp rus ).

                (3 ) Eu rop ea n  Inde x o f C onsum er P rice s: E U -1 5  un t il Ap ril 2 00 4 , E U-25  un t il  D ecem b er 20 06  an d  E U -27 o nw a rds.

S o urce : IN E -P ortuga l a nd  E u ro stat.

C o de abbrevia tion s  o f th e M e m b e r Sta tes:

B E B elg iu m E E E ston ia IT Ita ly HU H un g a ry P T Po rtu gal S E S w e d en
BG B ulg ar ia E L G re e ce C Y C yp ru s M T M a lta R O R o m an ia U K U n ite d K in gdo m
C Z C z ech  R e p ub lic E S S p ain L V L atv ia N L N eth e rlan d s S I Sloven ia
D K D e n m a rk F R F ra nce L T L ithuan ia A T Au stria S K Slovak ia
D E G e rm a ny IE Ire la nd L U L uxem b ou rg PL Po la nd FI F in lan d

An nu a l a verage  ra te

A nn ua l rate

H IC P  rate  o f ch a nge  (in te rn ation al co m parison) (1 )

 


