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���,QWURGXÇÃR

�����2EMHFWLYRV

1D�SULPHLUD�SDUWH�GHVWH�WUDEDOKR��SUHWHQGHPRV�
• $QDOLVDU� D� HYROXÁ½R� GR� 3URGXWR� ,QWHUQR� %UXWR� �3,%�� SHU� FDSLWD� HP� 3RUWXJDO�� (VSDQKD�

$OHPDQKD�H�QR�WRWDO�GD�8QL½R�(XURSHLD�GH����SDÇVHV��8(������QR�SHUÇRGR�GH�������������
• 9HULILFDU� VH� VH� WHP� DVVLVWLGR� RX� Q½R� D� XPD� FRQYHUJÄQFLD� GRV� WUÄV� SDÇVHV� HP� HVWXGR

UHODWLYDPHQWH�º�8(����

1D�VHJXQGD�SDUWH��QR�SHUÇRGR�-DQHLUR������'H]HPEUR������WHPRV�FRPR�REMHFWLYR�R�VHJXLQWH�
• 'HWHUPLQDU��GHQWUR�GD�8(������TXDLV�RV�WUÄV�SDÇVHV�TXH�DSUHVHQWDP�WD[DV�GH�LQIODÁ½R�PDLV

EDL[DV�
• 9HULILFDU�VH�3RUWXJDO�FXPSUH�RX�Q½R�R�FULWÃULR�GH�FRQYHUJÄQFLD�GR�WUDWDGR�GH�0DDVWULFKW

FRPR�FRQGLÁ½R�SDUD�D�SDUWLFLSDÁ½R�QD����IDVH�GD�8QL½R�(XURSHLD�0RQHW»ULD��8(0��
• 'HWHUPLQDU�TXDLV�RV�SURGXWRV�TXH�PDLV�FRQWULEXLUDP�SDUD�D�HYROXÁ½R�GD�WD[D�GH�LQIODÁ½R�

�����0HWRGRORJLD

1D�UHDOL]DÁ½R�GD�SULPHLUD�SDUWH�GHVWH� WUDEDOKR��PHGLPRV�R�3,%�HP�3DULGDGHV�GH�3RGHU�GH
$TXLVLÁ½R��63$���(VVH�FRQFHLWR�IRL�FULDGR�SDUD�SRVVLELOLWDU�D�FRPSDUDÁ½R�GRV�YROXPHV�GH�EHQV�H
VHUYLÁRV�SURGX]LGRV�SRU�GLIHUHQWHV�SDÇVHV��2�3,%�FRQYHUWLGR�PHGLDQWH�DV�WD[DV�GH�GH�F¼PELR�GR
GLD�Q½R�SHUPLWH�XPD�FRPSDUDÁ½R�Y»OLGD�GR�YROXPH�HIHFWLYR�GH�EHQV�H�VHUYLÁRV�SURGX]LGRV�QRV
SDÇVHV�GD�8QL½R�(XURSHLD�SRUTXH�DV�WD[DV�GH�F¼PELR�GR�GLD�Q½R�UHIOHFWHP�RV�QÇYHLV�GH�SUHÁRV
GRV�SDÇVHV��$� ILP�GH�HOLPLQDU�HVWDV�GLIHUHQÁDV�GH�SUHÁRV��R�3,%�Ã�FRQYHUWLGR�HP�SDULGDGHV�GH
DTXLVLÁ½R��EDVHDGD�QRV�SUHÁRV�UHODWLYRV�

3DUD� GHPRQVWUDU� D� HYROXÁ½R� GR� 3,%� SHU� FDSLWD� H� D� FRQYHUJÄQFLD�� FDOFXO»PRV� DV� WD[DV� GH
FUHVFLPHQWR� UHDO� D� SDUWLU� GRV� YDORUHV� GR� 3,%� SHU� FDSLWD� HP� 63$CV� FRQVWDQWHV� GH� ������ H
XWLOL]»PRV� WHQGÄQFLDV� FDOFXODGDV� D� SDUWLU� GH�PÃGLDV�PÍYHLV� GH� �� DQRV��&RPR�Q½R� WLQKDPRV� RV
GDGRV�GR�3,%�SHU�FDSLWD�HP�63$CV�FRQVWDQWHV�GH������SDUD�RV�DQRV�������������H�������PDV�VÍ�RV
GH�������DGPLWLPRV�TXH�D�YDULDÁ½R�GR�3,%�SHU�FDSLWD�HP�63$CV�FRQVWDQWHV�GH������VHULD�LJXDO�º
YDULDÁ½R�GR�3,%�SHU�FDSLWD�HP�63$CV�FRQVWDQWHV�GH������

4XDQWR�º�VHJXQGD�SDUWH�GR�WUDEDOKR�FDOFXO»PRV�D�9DULDÁ½R�+RPÍORJD�GRV�ÔOWLPRV����PHVHV
�9+������WD[D�GH�LQIODÁ½R��D�SDUWLU�GRV�§QGLFHV�GH�3UHÁRV�GR�&RQVXPLGRU��,3���'HWHUPLQ»PRV�RV
WUÄV� SDÇVHV� FRP� DV� WD[DV� GH� LQIODÁ½R� PDLV� EDL[DV� �H[FHSWR� D� ,UODQGD� SRUTXH� WHP� XPD
FRQWDELOLGDGH�QDFLRQDO�WULPHVWUDO��SDUD�FDOFXODU�D�PÃGLD�GDV�WUÄV�WD[DV�GH�LQIODÁ½R�PDLV�EDL[DV�
6RP»PRV� D� HVWD�PÃGLD� ���� SRQWRV� SHUFHQWXDLV� D� ILP� GH� YHUPRV� VH�3RUWXJDO� FXPSUH� RX� Q½R� R
FUÇWÃULR� GH� FRQYHUJÄQFLD� GD� WD[D� GH� LQIODÁ½R� HVWDEHOHOLFLGR� QR� 7UDWDGR� GH� 0DDVWULFKW�� (VWH
HVWLSXOD�TXH�D�WD[D�GH� LQIODÁ½R�GRV�SDÇVHV�TXH�TXHUHP�ID]HU�SDUWH�GD�8(0�Q½R�SRGH�VHU�PDLV
HOHYDGD�HP�����SRQWRV�SHUFHQWXDLV��UHODWLYDPHQWH�º�PÃGLD�GDV�WUÄV�WD[DV�GH�LQIODÁ½R�PDLV�EDL[DV
GD�8(��3DUD�FRQFOXLU�VH�K»�RX�Q½R�FRQYHUJÄQFLD�XWLOL]»PRV�WHQGÄQFLDV�FRP�PÃGLDV�PÍYHLV�GH��
PHVHV�

1D� SDUWH� ILQDO� GR� QRVVR� WUDEDOKR� YDPRV� GHWHUPLQDU� TXDLV� V½R� RV� JUXSRV� GH� SURGXWRV� GH
FRQVXPR�TXH�FRQWUXLEXHP�PDLV�SDUD�D�HYROXÁ½R�GD�WD[D�GH�LQIODÁ½R�SRUWXJXHVD��$TXL�XWLOL]»PRV
WHQGÄQFLDV�GDV�9+���SRQGHUDGDV�FRP�PÃGLDV�PÍYHLV�FHQWUDGDV�GH����PHVHV�H�R�PRGHOR�DGLWLYR�
7LU»PRV�DV�WHQGÄQFLDV�GDV�9+���SRQGHUDGDV�SDUD�DFKDU�RV�ÇQGLFHV�GH�VD]RQDOLGDGH��1R�ILP�HVWHV
IRUDP�FRUULJLGRV�SDUD�REWHU�RV�ÇQGLFHV�GH�VD]RQDOLGDGH�VHP�HUURV�
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���2�3,%�SHU�FDSLWD������������

�����$�(YROXÇÃR�GR�3,%�SHU�FDSLWD

�������8QLÃR�(XURSHLD

4XDGUR���������8QLÀR�(XURSHLD

Ano PIB UE de 12 (SPA
constantes de 1990)

PIB UE de 12 (SPA
constantes de 1985)

Taxa de crescimento real
UE12

Tendência do
crescimento real UE

1980 11924 9811
1981 11891 9784 -0,28%
1982 11956 9837 0,54%
1983 12127 9978 1,43% 0,57%
1984 12365 1,96% 1,31%
1985 12645 2,26% 1,89%
1986 12977 2,63% 2,28%
1987 13311 2,57% 2,49%
1988 13818 3,81% 3,00%
1989 14228 2,97% 3,12%
1990 14572 2,42% 3,06%
1991 14350 -1,52% 1,29%
1992 14449 0,69% 0,53%
1993 14305 -1,00% -0,61%
1994 14658 2,47% 0,72%

Fonte: Eurostat

*U¾ILFR������
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*U¾ILFR������

Tendência do crescimento real PIB UE 12

-1,00%
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Fonte: Eurostat

5HODWLYDPHQWH�º�8(�����HP������FRQVWDWD�VH�XP�GHFUÃVFLPR�GR�3,%�GH��������SRUTXH�KRXYH
XPD�UHFHVV½R�HFRQÍPLFD�D�QÇYHO�PXQGLDO�QR�LQÇFLR�GRV�DQRV����

1R�SHUÇRGR� VHJXLQWH� ������ �� ���� UHJLVWRX�VH� XP� FUHVFLPHQWR� GR�3,%�� YHULILFDQGR�VH� R� YDORU
PDLV�HOHYDGR�GDV�WD[DV�GH�FUHVFLPHQWR�UHDO�HP���������������$�SDUWLU�GDÇ�FRQVWDWD�VH�XPD�TXHGD
GR� ULWPR� GH� FUHVFLPHQWR�� DVVLQDODQGR�VH� GHFUÃVFLPRV� GH� ������ H� ������ HP� ����� H�����
UHVSHFWLYDPHQWH�

)LQDOPHQWH��HP�������D�WD[D�GH�FUHVFLPHQWR�UHDO�GR�3,%�VLWXD�VH�QRV�������
$�WHQGÄQFLD�GR�FUHVFLPHQWR�UHDO�GR�3,%�SHU�FDSLWD�GD�8(����UHYHOD�XP�FUHVFLPHQWR�DWÃ������

'H������D������D�WHQGÄQFLD�PDQWÃP�VH�HVW»YHO��YHULILFDQGR�VH��VHJXLGDPHQWH��XPD�IRUWH�TXHGD
GR� FUHVFLPHQWR�� 1R� HQWDQWR�� D� SDUWLU� GH� ������ D� WHQGÄQFLD� PRVWUD� VLQDLV� GH� XPD� UHWRPD
HFRQÍPLFD�

�������3RUWXJDO

4XDGUR����������3RUWXJDO

Ano PIB Portugal (SPA
constantes de 1990)

PIB Portugal (SPA
constantes de 1985)

Taxa de crescimento real
Portugal

Tendência do
crescimento real

Portugal
1980 6554 5186
1981 6599 5222 0,69%
1982 6733 5328 2,03%
1983 6707 5307 -0,39% 0,78%
1984 6571 -2,03% -0,13%
1985 6750 2,72% 0,10%
1986 7030 4,15% 1,62%
1987 7491 6,56% 4,48%
1988 7880 5,19% 5,30%
1989 8239 4,56% 5,44%
1990 8711 5,73% 5,16%
1991 8940 2,63% 4,30%
1992 9042 1,14% 3,17%
1993 9075 0,36% 1,38%
1994 9175 1,10% 0,87%

Fonte: Eurostat
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*U¾ILFR�������

Taxa de crescimento real PIB Portu gal
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*U¾ILFR������

Tendência do crescimento real PIB Portu gal
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(P� 3RUWXJDO�� QR� JOREDO�� YHULILFDP�VH� DOJXQV� YDORUHV� GR� FUHVFLPHQWR� GR� 3,%� EDVWDQWH
GÇVSDUHV�

2� 3,%� FRPHÁD� SRU� UHJLVWDU� XP� FUHVFLPHQWR� GH� DSHQDV� ������ HP� ������ 1R� DQR� VHJXLQWH�
UHJLVWRX�VH� XPD� WD[D� GH� FUHVFLPHQWR�PDLV� HOHYDGD��PDV� ORJR� HP� ����� H� ����� FRQVWDWDUDP�VH
GHFUÃVFLPRV�GH�������H��������UHVSHFWLYDPHQWH�

1R� SHUÇRGR� ����� �� ����� R� 3,%� FUHVFHX�� WHQGR�VH� YHULILFDGR� SHTXHQDV� TXHGDV� GR� ULWPR� GH
FUHVFLPHQWR��(P�������D�WD[D�GH�FUHVFLPHQWR�GR�3,%�DWLQJLX�RV��������(VWH�HOHYDGR�FUHVFLPHQWR
UHJLVWDGR� QR� UHIHULGR� SHUÇRGR� GHYH�VH�� VREUHWXGR�� DRV� IXQGRV� FRPXQLW»ULRV� TXH� FRPHÁDUDP� D
FKHJDU�D�3RUWXJDO�FRP�D�HQWUDGD�GHVWH�QD�8(�HP������
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$�SDUWLU�GH� ����� �LQFOXVLYH�� DWÃ� ������ R� DEUDQGDPHQWR�GR� FUHVFLPHQWR�GR�3,%�Ã� HYLGHQWH� H
VLJQLILFDWLYR�� TXDQGR� FRPSDUDGR� FRP� DV� WD[DV� GH� FUHVFLPHQWR� GR� SHUÇRGR� DQWHULRUPHQWH
UHIHULGR�� ,VWR� GHYH�VH� º� UHFHVV½R� HFRQÍPLFD� TXH� VH� YHULILFRX� D� QÇYHO� PXQGLDO�� LQFOXLQGR� RV
SDUFHLURV�FRPHUFLDLV�GH�3RUWXJDO�

$�WHQGÄQFLD�FRPHÁD�SRU�PRVWUDU�XP�GHFUÃVFLPR�GR�3,%� ������ ���������PDV� ORJR�GH�VHJXLGD
QRWD�VH� XP� FUHVFLPHQWR� GR� 3,%� DWÃ� ������ $� SDUWLU� GHVWH� DQR� D� WHQGÄQFLD� PRVWUD� VLQDLV� GH
DEUDQGDPHQWR�GR�FUHVFLPHQWR�GR�3,%��$�WHQGÄQFLD�SDUD�RV�DQRV�VHJXLQWHV�D�������DSRQWD�SDUD
XP�FUHVFLPHQWR�GR�3,%�SRXFR�HOHYDGR�

�������(VSDQKD

4XDGUR���������(VSDQKD

Ano PIB Espanha (SPA
constantes de 1990)

PIB Espanha (SPA
constantes de 1985)

Taxa de crescimento real
Espanha

Tendência do
crescimento real

Espanha

1980 8478 6985
1981 8381 6905 -1,15%
1982 8462 6972 0,97%
1983 8605 7090 1,69% 0,51%
1984 8693 1,02% 1,23%
1985 8889 2,25% 1,65%
1986 9143 2,86% 2,04%
1987 9630 5,33% 3,48%
1988 10103 4,91% 4,37%
1989 10561 4,53% 4,92%
1990 10936 3,55% 4,33%
1991 11196 2,38% 3,49%
1992 11245 0,44% 2,12%
1993 11092 -1,36% 0,48%
1994 11308 1,95% 0,34%

Fonte: Eurostat

*U¾ILFR������
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*U¾ILFR������

Tendência do crescimento real PIB Espanha
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(P�(VSDQKD� SRGHPRV� YHULILFDU� TXH�� HP� ������ R� 3,%� VRIUHX� XP� GHFUÃVFLPR� GH� ������� 1R
SHUÇRGR� ����� �� ����� UHJLVWRX�VH�XP� FUHVFLPHQWR�GR�3,%�� YHULILFDQGR�VH� D� WD[D�GH� FUHVFLPHQWR
PDLV� HOHYDGD� HP� ����� ��������� 1RV� DQRV� VHJXLQWHV� ������ �� ������� HPERUD� R� 3,%� FRQWLQXH� D
FUHVFHU��QRWD�VH�XP�SHTXHQR�DEUDQGDPHQWR�GR�ULWPR�GH�FUHVFLPHQWR��2�FUHVFLPHQWR�UHJLVWDGR
QHVWHV�DQRV�GHYH�VH�º�HQWUDGD�GH�(VSDQKD�QD�8(�HP������

$� SDUWLU� GH� ����� UHJLVWD�VH� XPD� IRUWH� TXHGD� GR� FUHVFLPHQWR� GR� 3,%� �FRQVWDWDQGR�VH� XP
GHFUÃVFLPR�GH�������HP��������$WÃ������VHQWLDP�VH�DLQGD�RV�HIHLWRV�GRV�JUDQGHV�SURMHFWRV�GHVVH
DÎR�P¾JLFR�� -RJRV� 2OÇPSLFRV� GH� %DUFHORQD�� OLQKD� GH� FDPLQKRV�GH�IHUUR� GH� JUDQGH� YHORFLGDGH
$9(�0DGULG� �� 6HYLOOD� H� D�([SR� ��� GH� 6HYLOOD�� 6Í� GHSRLV� VH� VHQWLX�PDLV� R� HIHLWR� GD� UHFHVV½R
HFRQÍPLFD�PXQGLDO�H�GRV�SUREOHPDV�HVWUXWXUDLV�GH�(VSDQKD�

(P������D� WD[D�GH� FUHVFLPHQWR� UHDO�GR�3,%�Ã�XP�SRXFR�PDLV� HOHYDGD�HP�FRPSDUDÁ½R� FRP
������SRUTXH�M»�K»�XPD�OLJHLUD�UHWRPD�GD�HFRQRPLD�HVSDQKROD�

5HODWLYDPHQWH�º�WHQGÄQFLD�SRGHPRV�FRQVWDWDU�TXH�R�3,%�FRPHÁRX�SRU�FUHVFHU�SURJUHVVLYD�
PHQWH�DWÃ�������DQR�D�SDUWLU�GR�TXDO�R�ULWPR�GH�FUHVFLPHQWR�VRIUH�VXFHVVLYDV�TXHGDV��$�WD[D�GH
FUHVFLPHQWR�GR�3,%�WHQGH�D�PDQWHU�QÇYHLV�EDVWDQWH�EDL[RV�QRV�SUÍ[LPRV�DQRV�
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�������$OHPDQKD

4XDGUR���������$OHPDQKD

Ano PIB Alemanha (SPA
constantes de 1990)

PIB Alemanha (SPA
constantes de 1985)

Taxa de crescimento real
Alemanha

Tendência do
crescimento real

Alemanha

1980 14022 11691
1981 14021 11690 -0,01%
1982 13897 11587 -0,88%
1983 14165 11810 1,92% 0,34%
1984 14640 3,36% 1,47%
1985 14974 2,28% 2,52%
1986 15315 2,28% 2,64%
1987 15538 1,46% 2,00%
1988 16019 3,10% 2,28%
1989 16436 2,60% 2,38%
1990 17046 3,71% 3,14%
1991 15263 -10,46% -1,38%
1992 15480 1,42% -1,78%
1993 15191 -1,87% -3,64%
1994 15580 2,56% 0,71%

Fonte: Eurostat

*U¾ILFR������

Taxa de crescimento real PIB Alemanha
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*U¾ILFR������
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Fonte: Eurostat

4XDQWR� º� $OHPDQKD�� R� FUHVFLPHQWR� GR� 3,%� QR� SHUÇRGR� ����� �� ����� Ã� VLJQLILFDWLYR� TXDQGR
FRPSDUDGR�FRP�RV�DQRV����������&RP�D�DGHV½R�GRV� FLQFR�1HXH�/ÁQGHU� GD�H[�5'$��R�3,%�SHU
FDSLWD�GD�5)$�VRIUHX�XPD�TXHGD�SURIXQGD�HP����������������,VWR�SRUTXH�R�3,%�SHU�FDSLWD�GD
5'$�HUD�PXLWR�PDLV�EDL[R�GR�TXH�R�GD�5)$�H��DOÃP�GLVVR��D�HFRQRPLD�GD�H[�5'$�SDVVRX�HP
�����SRU�XPD�IDVH�GH�UHFHVV½R�SRU�FDXVD�GR�FKRTXH�GD�DGHV½R�º�HFRQRPLD�PDLV�IRUWH�GD�5)$��$
HVWH�GHFUÃVFLPR�VHJXLX�VH�XP�FUHVFLPHQWR�GH�������HP�������(P������UHJLVWD�VH�XP�GHFUÃVFLPR
SRXFR�VLJQLILFDWLYR�HP�FRPSDUDÁ½R�FRP�DTXHOH�UHJLVWDGR�HP������

2�JU»ILFR�GD� WHQGÄQFLD�GD�$OHPDQKD�WHP�XPD�FRQILJXUDÁ½R�GH� �]LJ�]DJ���2�3,%�FRPHÁD�SRU
DSUHVHQWDU� XP� FUHVFLPHQWR� VXDYH� VRIUHQGR� SHTXHQDV� TXHGDV� H� DXPHQWRV�� DWÃ� DR� IRUWH
GHFUÃVFLPR�UHJLVWDGR�HP������H�QRV�GRLV�DQRV�VHJXLQWHV��$�SDUWLU�GH�������D� WHQGÄQFLD�DSRQWD
SDUD�XP�FUHVFLPHQWR�FDGD�YH]�PDLRU�

�������$QÁOLVH�&RQMXQWD

*U¾ILFR������
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Fonte: Eurostat
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*U¾ILFR�������

TENDÊNCIA CRESCIMENTO REAL
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Tendência do
crescimento real
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Fonte: Eurostat

6HJXQGR�R�JU»ILFR�JOREDO��DWÃ������D�HYROXÁ½R�GR�3,%�PDQWHYH�VH�PDLV�RX�PHQRV�HTXLOLEUDGD�
WHQGR�VH�YHULILFDGR�XP�GHFUÃVFLPR�PDLV�DFHQWXDGR�HP�3RUWXJDO�HP���������������1D�$OHPDQKD
WDPEÃP�WHPRV�D�DVVLQDODU�XP�GHFUÃVFLPR�GH�������H�GH�������HP������H�������UHVSHFWLYDPHQWH�
(VWDV� WD[DV� GH� FUHVFLPHQWR� UHDO� GR�3,%�GHYHP�VH� º� UHFHVV½R� HFRQÍPLFD�PXQGLDO� GR� LQÇFLR� GD
GÃFDGD�GH����

(P� ������ 3RUWXJDO� H� (VSDQKD� UHJLVWDUDP� DV� VXDV� WD[DV� GH� FUHVFLPHQWR� UHDO� GR� 3,%�PDLV
HOHYDGDV��IDFWR�HVWH�TXH�VH�GHYHX�º�HQWUDGD�GH�IXQGRV�FRPXQLW»ULRV�GD�8(����

(P�������Ã�FODUD�D�GHVFLGD�GDV�WD[DV�GH�FUHVFLPHQWR�UHDO�GR�3,%�QRV�WUÄV�SDÇVHV�HP�DQ»OLVH�H
WDPEÃP�QD�8(�����GHYLGR�º�UHFHVV½R�HFRQÍPLFD�PXQGLDO�TXH�VH�IH]�VHQWLU��2�IRUWH�GHFUÃVFLPR�GR
3,%�QD�$OHPDQKD�GHYH�VH��FRPR�M»�IRL�UHIHULGR�º�UHXQLILFDÁ½R�GHVWD�

)LQDOPHQWH��H�HPERUD�VH�FRQVWDWH�TXH�D�SDUWLU�GH������DV�WD[DV�GH�FUHVFLPHQWR�UHDO�GR�3,%�VH
PDQWÃP�EDL[DV��UHJLVWDQGR�VH�DWÃ�DOJXQV�GHFUÃVFLPRV��FDVR�GD�(VSDQKD��$OHPDQKD�H�8(������D
FRQILJXUDÁ½R�GR�JU»ILFR�OHYD�QRV�D�DILUPDU�TXH�K»�DOJXQV�VLQDLV�GH�UHWRPD�HFRQÍPLFD�

3HOR�JU»ILFR�JOREDO�GD�WHQGÄQFLD�YHULILFD�VH�TXH�HVWD�Ã�GH�XP�FUHVFLPHQWR�GR�3,%�DWÃ���������
£�FRPXP�WDPEÃP�R�IDFWR�GH��D�SDUWLU�GH�������D�WHQGÄQFLD�GR�3,%�PRVWUDU�XP�DEUDQGDPHQWR�GR
FUHVFLPHQWR�� UHJLVWDQGR�VH� DOJXQV� GHFUÃVFLPRV� QR� FDVR� GD� $OHPDQKD� H� GD� 8(� ���� (PERUD
SDUHÁD� KDYHU� �HP� ������ XP� SRQWR� GH� HQFRQWUR�� SDUHFH� TXH� R� 3,%� SHU� FDSLWD� DOHP½R� FUHVFHU»
PDLV�GR�TXH�RV�RXWURV�
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�����$�&RQYHUJÊQFLD�GR�3,%�SHU�FDSLWD

�������8QLÃR�(XURSHLD

4XDGUR���������3,%�SHU�&DSLWD�H�FRQYHUJÇQFLD��HP�63$CV�FRQVWDQWHV�GH������

Ano PIB UE12 PIB
Portugal

Conver-
gência de
Portugal

PIB
Espanha

Conver-
gência de
Espanha

PIB
Alemanha

Conver-
gência da
Alemanha

1980 11924 6554 54,96% 8478 71,10% 14022 117,59%
1981 11891 6599 55,50% 8381 70,48% 14021 117,91%
1982 11956 6733 56,32% 8462 70,78% 13897 116,24%
1983 12127 6707 55,31% 8605 70,96% 14165 116,80%
1984 12365 6571 53,14% 8693 70,30% 14640 118,40%
1985 12645 6750 53,38% 8889 70,30% 14974 118,42%
1986 12977 7030 54,17% 9143 70,46% 15315 118,02%
1987 13311 7491 56,28% 9630 72,35% 15538 116,73%
1988 13818 7880 57,03% 10103 73,11% 16019 115,93%
1989 14228 8239 57,91% 10561 74,23% 16436 115,52%
1990 14572 8711 59,78% 10936 75,05% 17046 116,98%
1991 14350 8940 62,30% 11196 78,02% 15263 106,36%
1992 14449 9042 62,58% 11245 77,83% 15480 107,14%
1993 14305 9075 63,44% 11092 77,54% 15191 106,19%
1994 14658 9175 62,59% 11308 77,15% 15580 106,29%

Fonte: Eurostat

2V� GDGRV� DFLPD� UHSUHVHQWDGRV� PRVWUDP� TXH� H[LVWHP� QÇYHLV� PXLWR� GLIHUHQWHV� GR� 3,%� SHU
FDSLWD�GHQWUR�GRV�SDÇVHV�GD�8QL½R�(XURSHLD��(QTXDQWR�D�$OHPDQKD�DWLQJH�DWÃ��������GD�PÃGLD
FRPXQLW»ULD��3RUWXJDO� ILFD�QR�P»[LPR�FRP��������GHVVD�PÃGLD��2�QLYHO�GH�(VSDQKD�DWLQJH�RV
�������VHQGR�PDLV�HOHYDGR�GR�TXH�R�QLYHO�GH�3RUWXJDO�PDV�WDPEÃP�Q½R�DWLQJH�RV�YDORUHV�GRV
SDÇVHV�PDLV�ULFRV�GD�8QL½R�(XURSHLD�
*U¾ILFR������

Convergência de Portugal, Espanha e da Alemanha

Anos
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Fonte: Eurostat
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3RGHPRV� FRQVWDWDU�DWUDYÃV�GR�JU»ILFR�������D�JUDQGH�GLIHUHQÁD�H[LVWHQWH�HQWUH�RV�QÇYHLV�GR
3,%�YHULILFDGRV�QRV�SDÇVHV�HP�DQ»OLVH��1R�HQWDQWR�Ã�GH�VDOLHQWDU�TXH�K»�XPD�FRQYHUJÄQFLD�HQWUH
RV�WUÄV�SDÇVHV��2�3,%�SHU�FDSLWD�HP�63$�GH�3RUWXJDO�H�(VSDQKD�FUHVFH�H�WHQGH�FDGD�YH]�PDLV�D
DSUR[LPDU�VH�GD�PÃGLD�GD�8(����HQTXDQWR�R�3,%�SHU�FDSLWD�GD�$OHPDQKD�WHP�XPD�WHQGÄQFLD�GH
GLPLQXLÁ½R�H�GH�DSUR[LPDÁ½R�º�PÃGLD�FRPXQLW»ULD�

�������3RUWXJDO

4XDGUR���������$�&RQYHUJÇQFLD�GH�3RUWXJDO

Ano PIB Portugal (SPA
constantes de 1990)

Convergência de Portugal Tendência da
Convergência

Crescimento
Convergência

1980 6554 54,96%
1981 6599 55,50% 0,97%
1982 6733 56,32% 55,59% 1,48%
1983 6707 55,31% 55,71% -1,80%
1984 6571 53,14% 54,92% -3,91%
1985 6750 53,38% 53,94% 0,45%
1986 7030 54,17% 53,57% 1,48%
1987 7491 56,28% 54,61% 3,88%
1988 7880 57,03% 55,83% 1,33%
1989 8239 57,91% 57,07% 1,54%
1990 8711 59,78% 58,24% 3,23%
1991 8940 62,30% 60,00% 4,22%
1992 9042 62,58% 61,55% 0,45%
1993 9075 63,44% 62,77% 1,38%
1994 9175 62,59% 62,87% -1,33%

Fonte: Eurostat

*U¾ILFR������

Convergência de Portugal

Ano
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Fonte: Eurostat

$� FRQYHUJÄQFLD� GH�3RUWXJDO� DXPHQWRX� QR� LQÇFLR� GRV� DQRV� RLWHQWD�� HPERUD� QXP�QÇYHO�PXLWR
EDL[R��GH�FHUFD�GH������$QWHV�GD�HQWUDGD�SDUD�D�8(�HP�������3RUWXJDO�VRIUHX�XPD�GLPLQXLÁ½R
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GD�FRQYHUJÄQFLD�GHYLGD�ºV�DGDSWDÁÏHV�º�PHVPD��'HSRLV�GH������3RUWXJDO�UHJLVWD�XP�DXPHQWR
VLJQLILFDWLYR�GD�FRQYHUJÄQFLD�DWÃ�R�DQR�GH�������SDVVDQGR�GXP�QÇYHO�GH�����SDUD������'HSRLV
YHULILFRX�VH� XP� DEUDQGDPHQWR� GR� FUHVFLPHQWR� GD� FRQYHUJÄQFLD� HP� ����� H� ������ (P� ����� D
FRQYHUJÄQFLD�GLPLQXL�HP�����SRQWRV�SHUFHQWXDLV��PDV�D�WHQGÄQFLD�DLQGD�DSRQWD�SDUD�XP�DXPHQWR
GD� FRQYHUJÄQFLD� QRV� SUÍ[LPRV� DQRV�� (VWD� WHQGÄQFLD� GD� FRQYHUJÄQFLD� HUD� VHPSUH� FUHVFHQWH
GHVGH�R�DQR�������R�DQR�GD�YLUDJHP�HFRQÍPLFD�GH�3RUWXJDO�FRP�D�HQWUDGD�SDUD�D�8(�

3RGHPRV�DVVLP�FRQFOXLU�TXH�D�FRQYHUJÄQFLD�GH�3RUWXJDO�FUHVFHX�GHVGH������DWÃ������HP�PDLV
GH����SRQWRV�SHUFHQWXDLV�
*U¾ILFR������

Crescimento da Convergência de Portugal
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Fonte: Eurostat

�������(VSDQKD

4XDGUR���������$�&RQYHUJÇQFLD�GH�(VSDQKD

Ano PIB Espanha
(SPA constantes

de 1990)

Convergência de Espanha Tendência da
Convergência

Crescimento
convergência

1980 8478 71,10%
1981 8381 70,48% -0,87%
1982 8462 70,78% 70,79% 0,43%
1983 8605 70,96% 70,74% 0,26%
1984 8693 70,30% 70,68% -0,93%
1985 8889 70,30% 70,52% -0,01%
1986 9143 70,46% 70,35% 0,23%
1987 9630 72,35% 71,03% 2,68%
1988 10103 73,11% 71,97% 1,06%
1989 10561 74,23% 73,23% 1,52%
1990 10936 75,05% 74,13% 1,11%
1991 11196 78,02% 75,77% 3,96%
1992 11245 77,83% 76,96% -0,25%
1993 11092 77,54% 77,80% -0,37%
1994 11308 77,15% 77,50% -0,51%

Fonte: Eurostat
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*U¾ILFR������

C o nverg ênc ia  d e  E sp aña
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$R�FRQWU»ULR�GH�3RUWXJDO��D�(VSDQKD�TXDVH�Q½R�VRIUHX�JUDQGHV�GLPLQXLÁÏHV�GH�FRQYHUJÄQFLD
QR�SHUÇRGR�GH������DWÃ�������$�PDLRU�GLPLQXLÁ½R�YHULILFRX�VH�QR�DQR�GH������FRP�������SRQWRV
SHUFHQWXDLV�RX���������$�(VSDQKD�SDUWH�GXP�QLYHO�PDLV�DOWR�GR�3,%�SHU�FDSLWD�TXH�3RUWXJDO�H
SDUHFH�TXH�HVWD�FRQVHJXH�DSURYHLWDU�PHOKRU�D�FKHJDGD�GRV�IXQGRV�FRPXQLW»ULRV�D�SDUWLU�GH������
1HVWH�DQR�YHULILFRX�VH�XP�DXPHQWR�GH�������GD�FRQYHUJÄQFLD�H�HVWD�Q½R�SDURX�GH�FUHVFHU�DWÃ�DR
DQR������HP�TXH�DXPHQWRX�TXDVH����

'HSRLV�GH�DWLQJLU�R�QÇYHO�GH��������GD�PÃGLD�FRPXQLW»ULD�GR�3,%�SHU�FDSLWD�QR�DQR�GH������D
WHQGÄQFLD� SRVLWLYD� LQYHUWH�VH� H� D� FRQYHUJÄQFLD� GLPLQXL�� $WÃ� DR� DQR� ����� DLQGD� VH� VHQWLX� RV
HIHLWRV� GRV� JUDQGHV� SURMHFWRV� GR� DQR� ����� H� D� SDUWLU� GDÇ� (VSDQKD� HQWURX� QXPD� UHFHVV½R
HFRQÍPLFD�GHYLGR�DRV�SUREOHPDV�HVWUXWXUDLV�TXH�HVWD�HQIUHQWDYD��$�WHQGÄQFLD�DSRQWD�SDUD�TXH�D
FRQYHUJÄQFLD�GH�(VSDQKD�GLPLQXD�DLQGD�PDLV�QRV�SUR[LPRV�DQRV��3RGHPRV�FRQFOXLU�TXH�KRXYH
GH�IDFWR�XPD�JUDQGH�FRQYHUJÄQFLD�GH�(VSDQKD�HP�UHODÁ½R�º�PÃGLD�GD�8(�HQWUH������H�������$
FRQYHUJÄQFLD�HVSDQKROD�FUHVFHX�TXDVH���SRQWRV�SHUFHQWXDLV�HQWUH������H������
*U¾ILFR������

C r e s c im e n to  c o n v e r g ê n c ia
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Fonte: Eurostat
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�������$OHPDQKD

4XDGUR���������$�&RQYHUJÇQFLD�GD�$OHPDQKD

Ano PIB Alemanha (SPA
constantes de 1990)

Convergência da
Alemanha

Tendência da
Convergência

Crescimento
convergência

1980 14022 117,59%
1981 14021 117,91% -0,27%
1982 13897 116,24% 117,25% 1,42%
1983 14165 116,80% 116,98% -0,48%
1984 14640 118,40% 117,15% -1,37%
1985 14974 118,42% 117,87% -0,02%
1986 15315 118,02% 118,28% 0,34%
1987 15538 116,73% 117,72% 1,09%
1988 16019 115,93% 116,89% 0,69%
1989 16436 115,52% 116,06% 0,35%
1990 17046 116,98% 116,14% -1,26%
1991 15263 106,36% 112,95% 9,07%
1992 15480 107,14% 110,16% -0,73%
1993 15191 106,19% 106,56% 0,88%
1994 15580 106,29% 106,54% -0,09%

Fonte: Eurostat

*U¾ILFR������

Convergência da RFA
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$WÃ������D�HFRQRPLD�DOHP½�SUDFWLFDPHQWH�Q½R�PRVWUD�VLQDLV�GH�XPD�FRQYHUJÄQFLD�HP�UHODÁ½R
º�PÃGLD�GD�8(��2�YDORU�GR�3,%�SHU�FDSLWD�DOHP½R�HP�63$�RVFLOD�HQWUH������H������GD�PÃGLD
FRPXQLW»ULD��,VWR�Ã�H[SOLFDGR�DWUDYÃV�GD�JUDQGH�LQWHUGHSHQGÄQFLD�HQWUH�D�HFRQRPLD�DOHP½�H�DV
RXWUDV�HFRQRPLDV�GD�8(���TXH�DEVRUYHP�D�PDLRU�SDUWH�GDV�H[SRUWDÁÏHV�GD�5)$�

$�ÔQLFD� DOWHUDÁ½R� VLJQLILFDWLYD� UHJLVWD�VH� QR� DQR� ����� FRP�XPD� GLPLQXLÁ½R� GH� ������ RX� GH
������SRQWRV�SHUFHQWXDLV�GD�FRQYHUJÄQFLD��(VWH� IDFWR�GHYH�VH�º�UHXQLILFDÁ½R�DOHP½�QR�GLD���GH
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2XWXEUR�GH�������$�FRQWDELOLGDGH�QDFLRQDO�DOHP½�FRQWRX�D�SDUWLU�GR�DQR������FRP�D�HFRQRPLD�GRV
)ÙQI�1HXH�%XQGHVOÁQGHU��RV�FLQFR�UHFÃP�FULDGRV�HVWDGRV�KHUGHLURV�GD�5'$�TXH�WLQKDP�DGHULGR�º
5)$��(VWHV�QRYRV�HVWDGRV�WLQKDP�XP�QÇYHO�HFRQÍPLFR�PXLWR�PDLV�EDL[R�GR�TXH�D�DQWLJD�5)$�H
LVWR� UHIOHFWLX�VH� QXPD� DSUR[LPDÁ½R� �� OHLD�VH� GLPLQXLÁ½R� �� GR�3,%� SHU� FDSLWD� GD�$OHPDQKD� HP
UHODÁ½R�º�PÃGLD�FRPXQLW»ULD��$�SDUWLU�GHVWH�DQR�Q½R�K»�PDLV�FRQYHUJÄQFLD�H�D�WHQGÄQFLD�DSRQWD
SDUD�TXH�R�3,%�SHU�FDSLWD�DOHP½R�FRQWLQXH�SUÍ[LPR�GH������RX������GD�PÃGLD�GD�8(���

&RQFOXLQGR�SRGHPRV�FRQVWDWDU�TXH��FRP�D�H[FHSÁ½R�GR�DQR�GH�������TXH�GHPRVWURX�RV�HIHLWRV
GD�UHXQLILFDÁ½R�DOHP½�H�TXH�FRQVWLWXLX�XPD�UXSWXUD�GD�VÃULH�HVWDWÇVWLFD��D�HFRQRPLD�DOHP½�Q½R
WHQGH�D�DSUR[LPDU�VH�º�PÃGLD� FRPXQLW»ULD�HXURSHLD��'HVGH�PRGR�� D�HFRQRPLD�DOHP½�VLWXRX�VH
UHODWLYDPHQWH�HVW»YHO�QXP�QÇYHO�SUÍ[LPR�GH������GD�PÃGLD�GD�8(���DQWHV��H�GH������GHSRLV�GH
�����
*U¾ILFR������
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���$�,QIODÇÃR�3RUWXJXHVD

�����2�&ULWÉULR�GH�&RQYHUJÊQFLD�GR�7UDWDGR�GH�0DDVWULFKW

�������$�(YROXÇÃR�GDV�WD[DV�GH�LQIODÇÃR�QRV�SDÍVHV�GD�(8���

1HVWD� SDUWH� GR� WUDEDOKR� YDPRV� SURFXUDU� DYHULJXDU� VH� 3RUWXJDO� WHP� DVVLVWLGR� RX� Q½R� º
FRQYHUJÄQFLD� GD� VXD� WD[D� GH� LQIODÁ½R� UHODWLYDPHQWH� DR� YDORU� HVWDEHOHFLGR� SHOR� FULWÃULR� GR
7UDWDGR�GH�0DDVWULFKW�

&RPHÁ»PRV�SRU�DYDOLDU�RV�YDORUHV�GR�§QGLFH�GH�3UHÁRV�GR�&RQVXPLGRU��ÇQGLFH�JHUDO�,3&���QR
SHUÇRGR�HQWUH�-DQ��GH����H�'H]��GH����H�QRV�GR]H�SDÇVHV�GD�8�(���VDEHPRV�QR�HQWDQWR�TXH�KRMH�HP
GLD�HVWD�2UJDQL]DÁ½R�HVW»�DODUJDGD�D�TXLQ]H�PHPEURV��PDV�WHQGR�HP�FRQWD�R� LQÇFLR�GR�SHUÇRGR
HP�DQ»OLVH�LPSRUWD�DQDOLVDU�RV�TXH�M»�HVWDYDP�LQWHJUDGRV��H�QHVWH�FDVR�HUDP�DSHQDV�GR]H�

'H�VHJXLGD�H�DWUDYÃV�GD�YDULDÁ½R�KRPÍORJD�DFXPXODGD�GH����PHVHV�GR�,3�FKHJ»PRV�º�WD[D�GH
LQIODÁ½R�QRV�GLYHUVRV�SDÇVHV��H� �R�TXDGUR�HP�DQH[R��TXDGUR�Q����������PRVWUD�QRV�RV�UHVXOWDGRV
REWLGRV�

$FK»PRV�LQWHUHVVDQWH�FRQVWUXLU�XP�JU»ILFR�TXH�QRV�PRVWUH�FRPR�HYROXLX�DV�WD[DV�GH�LQIODÁ½R
GRV�SDÇVHV�DQDOLVDGRV�H�QR�SHUÇRGR�UHIHULGR�

*U¾ILFR������
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3RGHPRV�FRQFOXLU�D�SDUWLU�GR�JU»ILFR�DQWHULRU�R�VHJXLQWH�
• D� *UÃFLD� Ã� GH� ORQJH� R� SDÇV� TXH� DSUHVHQWD� D� WD[D� GH� LQIODÁ½R� PDLV� HOHYDGD�� VHJXHP�VH

3RUWXJDO��(VSDQKD�H�,W»OLD��QRWD�VH�QR�HQWDQWR�XP�DEUDQGDPHQWR�GDV�PHVPDV�QRV�ÔOWLPRV
DQRV�� SULQFLSDOPHQWH� GD� *UÃFLD� H� GH� 3RUWXJDO�� TXDQWR� º� (VSDQKD� SDUHFH� KDYHU� XPD
HVWDFLRQDULGDGH�QD�VXD�WD[D�GH�LQIODÁ½R��DR�SDVVR�TXH�D�,W»OLD�UHYHOD�XP�UHODWLYR�DXPHQWR�D
SDUWLU�GH�0DUÁR�GH����

• VHJXHP�VH� D� $OHPDQKD�� )UDQÁD�� %ÃOJLFD�� /X[HPEXUJR�� 'LQDPDUFD� H� +RODQGD�� TXH� QRV
UHYHODP� WD[DV� GH� LQIODÁ½R� EDVWDQWH� EDL[DV� QRV� ILQDLV� GH� ���� DOL»V� D� PDLV� EDL[D� Ã� D� GD
$OHPDQKD�

• TXDQWR�º�WD[D�GH�LQIODÁ½R�GR�5HLQR�8QLGR��FRPHÁD�SRU�VH�VLWXDU�QXPD�SRVLÁ½R�PÃGLD��GHSRLV
DEUDQGD�VLJQLILFDWLYDPHQWH�QR�DQR�GH�����HP����YROWD�D�DXPHQWDU�DWÃ�TXH�HVWDFLRQD�QR�ILQDO
GH� ���� YROWDQGR� D� VLWXDU�VH� QXPD� SRVLÁ½R�PÃGLD� UHODWLYDPHQWH� »V�PDLV� EDL[DV� H� »V�PDLV
DOWDV�

�������$�PÉGLD�GRV�WUÊV�SDÍVHV�FRP�WD[D�GH�LQIODÇÃR�PDLV�EDL[D

3DUD�DQDOLVDU�D�H[LVWÄQFLD�RX�Q½R�GH�FRQYHUJÄQFLD�SRU�SDUWH�GD�WD[D�GH� LQIODÁ½R�SRUWXJXHVD
UHODWLYDPHQWH� DR� YDORU� GR� FULWÃULR� GH� 0DDVWULFKW�� LPSRUWD� YHULILFDU� TXDLV� RV� WUÄV� SDÇVHV� FRP
WD[DV�GH� LQIODÁ½R�PDLV�EDL[DV�H� RV� VHXV� UHVSHFWLYRV�YDORUHV��GDGR�TXH�SDUD�TXH� WDO� DFRQWHÁD� Ã
FRQGLÁ½R�QHFHVV»ULD�TXH�D�WD[D�GH�LQIODÁ½R�SRUWXJXHVD�HVWHMD�DWÃ�����SRQWRV�SHUFHQWXDLV�DFLPD�GD
PÃGLD� GRV� WUÄV� SDÇVHV� FRP� WD[DV�PDLV� EDL[DV�� SRU� LVVR� DSÍV�PRVWUDUPRV� TXDLV� RV� SDÇVHV� FRP
WD[DV�PDLV�EDL[DV�PRVWUDUHPRV�TXDO�D�PÃGLD�GHVWDV�WD[DV��LVWR�DQDOLVDQGR�PHQVDOPHQWH�
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4XDGUR����������$�0¦',$�'26�75§6�3$ª6(6�&20�7$;$�'(�,1)/$¤ 2�0$,6�%$,;$

Mês/
ano

País com taxa
de inflação
mais baixa

Tx de
inflação

2º País com
taxa de

inflação mais
baixa

Tx de
inflação

3º País com
taxa de

inflação mais
baixa

Tx de
inflação

Média das 3
txs mais
baixas

jan-93 Dinamarca 2,06% Bélgica 2,49% França 2,60% 2,38%
fev-93 Dinamarca 1,97% França 2,52% Bélgica 2,53% 2,34%
mar-93 Dinamarca 1,84% França 2,44% Bélgica 2,55% 2,28%
abr-93 Dinamarca 1,72% França 2,36% Bélgica 2,56% 2,21%
mai-93 Dinamarca 1,58% França 2,26% Bélgica 2,55% 2,13%
jun-93 Dinamarca 1,46% França 2,16% Reino Unido 2,43% 2,02%
jul-93 Dinamarca 1,38% França 2,06% Reino Unido 2,23% 1,89%

ago-93 Dinamarca 1,31% França 1,97% Reino Unido 2,09% 1,79%
set-93 Dinamarca 1,25% Reino Unido 1,94% França 1,97% 1,72%
out-93 Dinamarca 1,24% Reino Unido 1,76% França 1,98% 1,66%
nov-93 Dinamarca 1,24% Reino Unido 1,61% França 2,00% 1,62%
dez-93 Dinamarca 1,24% Reino Unido 1,57% França 2,02% 1,61%
jan-94 Dinamarca 1,25% Reino Unido 1,63% França 2,01% 1,63%
fev-94 Dinamarca 1,30% Reino Unido 1,67% França 1,99% 1,65%
mar-94 Dinamarca 1,35% Reino Unido 1,70% França 1,93% 1,66%
abr-94 Dinamarca 1,43% Reino Unido 1,81% França 1,89% 1,71%
mai-94 Dinamarca 1,51% França 1,86% Reino Unido 1,91% 1,76%
jun-94 Dinamarca 1,62% França 1,86% Reino Unido 2,04% 1,84%
jul-94 Dinamarca 1,69% França 1,86% Reino Unido 2,12% 1,89%

ago-94 Dinamarca 1,77% França 1,86% Reino Unido 2,17% 1,93%
set-94 França 1,81% Dinamarca 1,84% Reino Unido 2,21% 1,95%
out-94 França 1,76% Dinamarca 1,87% Reino Unido 2,30% 1,98%
nov-94 França 1,71% Dinamarca 1,91% Luxemburgo 2,32% 1,98%
dez-94 França 1,66% Dinamarca 1,97% Luxemburgo 2,19% 1,94%
jan-95 França 1,65% Dinamarca 2,03% Luxemburgo 2,17% 1,95%
fev-95 França 1,65% Dinamarca 2,08% Luxemburgo 2,14% 1,96%
mar-95 França 1,68% Dinamarca 2,15% Luxemburgo 2,15% 1,99%
abr-95 França 1,68% Alemanha 2,15% Bélgica 2,17% 2,00%
mai-95 França 1,67% Alemanha 1,98% Bélgica 2,07% 1,91%
jun-95 França 1,64% Alemanha 1,84% Bélgica 1,95% 1,81%
jul-95 França 1,62% Alemanha 1,71% Bélgica 1,82% 1,72%

ago-95 Alemanha 1,58% França 1,64% Bélgica 1,72% 1,65%
set-95 Alemanha 1,43% Bélgica 1,61% França 1,68% 1,57%
out-95 Alemanha 1,42% Bélgica 1,54% França 1,69% 1,55%
nov-95 Alemanha 1,42% Bélgica 1,50% França 1,71% 1,54%
dez-95 Alemanha 1,41% Bélgica 1,46% França 1,76% 1,54%

Fonte: Eurostat

$QDOLVDQGR�R�TXDGUR�VHJXLQWH�SRGHPRV�FRQFOXLU�
• RV� SDÇVHV� TXH� DSUHVHQWDUDP� WD[DV� GH� LQIODÁ½R�PDLV� EDL[DV�� HQWUH� -DQ� GH� ��� H�'H]� GH� ��

IRUDP��D�'LQDPDUFD�HP�ODUJD�PDLRULD�D�TXH�WHYH�PHQRUHV�WD[DV�GH�LQIODÁ½R��SULQFLSDOPHQWH
DWÃ�ILQDO�GH������D�)UDQÁD��TXH�DWLQJLX�XPD�PHQRU�WD[D�GXUDQWH�RV�SULPHLURV�VHLV�PHVHV�GH
����D�%ÃOJLFD��R�5HLQR�8QLGR��R�/X[HPEXUJR�H�ILQDOPHQWH�D�$OHPDQKD�TXH�DWLQJH�D�PHQRU
WD[D�GH�LQIODÁ½R�QR�FRQMXQWR�GRV�SDÇVHV��QRV�ÔOWLPRV�VHLV�PHVHV�GH����

• TXDQWR�»�PÃGLD�GDV���WD[DV�PDLV�EDL[DV��HVWD�RVFLOD�HQWUH�RV��������GH�-DQ�GH�����GH�IDFWR
HVWH�IRL�R�YDORU�PDLV�DOWR��H�RV��������GH�'H]�GH�����TXH�UHSUHVHQWD�D�PHQRU�PÃGLD�GDV��
WD[DV�GH�LQIODÁ½R�PDLV�EDL[DV��QR�SHUÇRGR�HP�DQ»OLVH�
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�������2�FXPSULPHQWR�RX�QÃR�GR�FULWÉULR�GH�FRQYHUJÊQFLD�GR�7UDWDGR�GH

0DDVWULFKW

4XDGUR����������&219(5*§1&,$�28�1 2�'$�7;�'(�,1)/$¤ 2�32578*8(6$�(0�5(/$¤ 2
�6�7$;$6�0$,6�%$,;$6�'$�(8

Mês/ano Média
das 3 txs

mais
baixas

Média das
3 txs mais

baixas
+1,5%

Taxa de
inflação

portuguesa
(VHA 12
meses)

Tendência da
tx de inflação
portuguesa

Diferencial entre a tx
inflação portuguesa e
a média das 3 txs mais

baixas +1,5%

Tendência do
diferencial entre a tx
infl. port. e a média

das 3 txs mais baixas
+1,5%

jan-93 2,38% 3,88% 8,85% 4,97%
fev-93 2,34% 3,84% 8,83% 4,99%
mar-93 2,28% 3,78% 8,72% 8,80% 4,94% 4,97%
abr-93 2,21% 3,71% 8,44% 8,66% 4,73% 4,89%
mai-93 2,13% 3,63% 8,14% 8,43% 4,51% 4,72%
jun-93 2,02% 3,52% 7,86% 8,14% 4,34% 4,52%
jul-93 1,89% 3,39% 7,59% 7,86% 4,20% 4,35%

ago-93 1,79% 3,29% 7,29% 7,58% 4,00% 4,18%
set-93 1,72% 3,22% 7,01% 7,29% 3,79% 3,99%
out-93 1,66% 3,16% 6,78% 7,02% 3,62% 3,80%
nov-93 1,62% 3,12% 6,60% 6,80% 3,48% 3,63%
dez-93 1,61% 3,11% 6,43% 6,60% 3,32% 3,48%
jan-94 1,63% 3,13% 6,25% 6,43% 3,12% 3,31%
fev-94 1,65% 3,15% 6,10% 6,26% 2,94% 3,13%
mar-94 1,66% 3,16% 5,99% 6,11% 2,83% 2,96%
abr-94 1,71% 3,21% 5,97% 6,02% 2,76% 2,84%
mai-94 1,76% 3,26% 5,98% 5,98% 2,72% 2,77%
jun-94 1,84% 3,34% 5,99% 5,98% 2,65% 2,71%
jul-94 1,89% 3,39% 5,94% 5,97% 2,55% 2,64%

ago-94 1,93% 3,43% 5,87% 5,93% 2,43% 2,54%
set-94 1,95% 3,45% 5,77% 5,86% 2,32% 2,43%
out-94 1,98% 3,48% 5,64% 5,76% 2,16% 2,30%
nov-94 1,98% 3,48% 5,35% 5,59% 1,87% 2,12%
dez-94 1,94% 3,44% 5,24% 5,41% 1,80% 1,94%
jan-95 1,95% 3,45% 5,08% 5,22% 1,63% 1,77%
fev-95 1,96% 3,46% 4,96% 5,09% 1,50% 1,64%
mar-95 1,99% 3,49% 4,87% 4,97% 1,37% 1,50%
abr-95 2,00% 3,50% 4,75% 4,86% 1,25% 1,38%
mai-95 1,91% 3,41% 4,64% 4,75% 1,23% 1,29%
jun-95 1,81% 3,31% 4,49% 4,63% 1,18% 1,22%
jul-95 1,72% 3,22% 4,37% 4,50% 1,15% 1,19%

ago-95 1,65% 3,15% 4,30% 4,39% 1,16% 1,16%
set-95 1,57% 3,07% 4,25% 4,31% 1,17% 1,16%
out-95 1,55% 3,05% 4,20% 4,25% 1,15% 1,16%
nov-95 1,54% 3,04% 4,20% 4,22% 1,15% 1,16%
dez-95 1,54% 3,04% 4,14% 4,18% 1,10% 1,14%

Fonte: Eurostat

(VWH� ÔOWLPR� TXDGUR� YDL�QRV� VHUYLU� GH� EDVH� º� FRQVWUXÁ½R� GRV� SUÍ[LPRV� JU»ILFRV�� QR� HQWDQWR
SRGHPRV�GHVGH�M»�UHWLUDU�GHOH�DOJXPDV�FRQFOXVÏHV�

• VH�REVHUYDUPRV�D�FROXQD�GR�GLIHUHQFLDO�H[LVWHQWH�HQWUH�D� WD[D�GH� LQIODÁ½R�SRUWXJXHVD�H�D
PÃGLD�GDV���WD[DV�PDLV�EDL[DV������SRQWRV�SHUFHQWXDLV�SRGHPRV�FRQVWDWDU�TXH�R�VHX�YDORU
FRPHÁD�SRU�VHU�GH��������YLQGR�D�GHFUHVFHU�FRQWLQXDPHQWH�DWÃ�-XOKR�GH�����D�SDUWLU�GHVWH
QRWD�VH�XPDV�SHTXHQDV�RVFLODÁÏHV�TXDVH�TXH� LQVLJQLILFDQWHV�H�HP�'H]�GH����R�GLIHUHQFLDO
DWLQJH�R�VHX�YDORU�PDLV�EDL[R��������
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• SRGHPRV�GHVWH�PRGR�FRPSURYDU�XPD�VLWXDÁ½R�GHVIDYRU»YHO��HP�TXH�3RUWXJDO�Q½R�FRQVHJXH
GH�PRGR�DOJXP�DWLQJLU�RV�YDORUHV�HVWDEHOHFLGRV�SHOR�FULWÃULR�GH�FRQYHUJÄQFLD�GR�7UDWDGR�GH
0DDVWULFKW�

• GH�VHJXLGD�PRVWUDPRV�XQV�JU»ILFRV�TXH�QRV�LOXVWUDP�EHP�R�TXH�DFRQWHFHX�UHODWLYDPHQWH�DR
Q½R�FXPSULPHQWR�GHVWH�FULWÃULR�SRU�SDUWH�GH�3RUWXJDO�

*U¾ILFR������

Tendência da taxa de inflação portuguesa
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 Fonte: Eurostat

3RGHPRV�YHULILFDU�TXH�VH�YHULILFRX�XP�FODUR�DEUDQGDPHQWR�GD�WD[D�GH�LQIODÁ½R�SRUWXJXHVD�DWÃ
SULQFÇSLRV� GH� ���� GXUDQWH� HVWH� DQR� QRWD�VH� XPD� HVWDFLRQDULGDGH� GD� PHVPD�� HP� ��� KRXYH� XP
DEUDQGDPHQWR��PDV�PHQRV�VLJQLILFDWLYR�GR�TXH�R�SULPHLUR��3RGHPRV�GHVWH�PRGR�DILUPDU�TXH�D
WHQGÄQFLD�DSRQWD�SDUD�XPD�UHODWLYD�HVWDFLRQDULGDGH�GD�LQIODÁ½R�SRUWXJXHVD�QRV�SUÍ[LPRV�DQRV�
FRQWXGR�FRP�XP�SURY»YHO�DEUDQGDPHQWR��DLQGD�TXH�LQVLJQLILFDQWH�VH�FRPSDUDUPRV�FRP�DV�WD[DV
GH�DOJXQV�SDÇVHV�GD�8(�
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*U¾ILFR�������

A NÃO CONVERGÊNCIA DA TAXA DE INFLAÇÃO PORTUGUESA
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12 meses)

 Fonte: Eurostat

(VWH� JU»ILFR�PRVWUD�QRV� FODUDPHQWH� R� TXH� KDYÇDPRV� SUHYLVWR� DQWHULRUPHQWH�� 3RUWXJDO� Q½R
FXPSULX� QHVWH� SHUÇRGR� R� FULWÃULR� GH� FRQYHUJÄQFLD� GR� 7UDWDGR� GH�0DDVWULFKW�� FRQWXGR� YHP�VH
DSUR[LPDQGR�FDGD�YH]�PDLV�GD�EDUUHLUD�GD�PÃGLD�GDV���WD[DV�PDLV�EDL[DV��������RQGH�VH�GHYHULD
VLWXDU�
*U¾ILFR�������

Diferencial entre a taxa de inflação portuguesa e a média das 3 mais baixas + 1,5%
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Fonte: Eurostat
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3RGHPRV� FRQVWDWDU� SHOR� JU»ILFR� GH� TXH� R� GLIHUHQFLDO� WHP� YLQGR� D� GHFUHVFHU� DR� ORQJR� GR
SHUÇRGR� HP� DQ»OLVH�� � FRQWXGR� D� SDUWLU� GH�0DLR� GH� ��� QRWD�VH� XPD� OLJHLUD� HVWDFLRQDULGDGH�� TXH
FRLQFLGH�FRP�D�WHQGÄQFLD�GD�HYROXÁ½R�GD�QRVVD�WD[D�GH�LQIODÁ½R��DQDOLVDGD�DQWHULRUPHQWH�

*U¾ILFR�������

Tendência do diferencial entre a taxa de inflação portuguesa e a média das 3 mais
baixas + 1,5% 
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Fonte: Eurostat

$VVLP� FRPR� D� OLQKD� GR� GLIHUHQFLDO� WDPEÃP� D� VXD� WHQGÄQFLD� QRV� DSRQWD� SDUD� XPD� UHODWLYD
HVWDFLRQDULGDGH�QRV�SUÍ[LPRV�DQRV��HVSHUDPRV�QR�HQWDQWR�TXH�VH�UHYHOH�DOJXP�DEUDQGDPHQWR�GR
PHVPR��SDUD�TXH�WRGRV�QÍV�FRQKHÁDPRV�XPD�YLGD�HFRQÍPLFD�H�VRFLDO�HTXLSDUDGD�DRV�SDÇVHV�PDLV
GHVHQYROYLGRV�GD�8(�
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�����$V�&RPSRQHQWHV�GD�,QIODÇÃR�3RUWXJXHVD

1HVWH�SRQWR�GR�QRVVR� WDEDOKR� LUHPRV�DQDOLVDU� R�SHVR�GDV�GLIHUHQWHV� FODVVHV�GH�SURGXWRV�QD
HYROXÁ½R�GD�LQIODÁ½R�SRUWXJXHVD�QR�SHUÇRGR�HQWUH�-DQHLUR�GH������D�'H]HPEUR�GH������

�������9DULDÇÃR�+RPÓORJD

4XDGUR���������$�YDULDÄÀR�KRPÐORJD�GRV�×OWLPRV����PHVHV

Mês/Ano Alimen-
tação e
Bebidas

Ves-
tuário e
Calçado

Con-
forto da
Habita-

ção

Saúde Trans-
portes e

Comunica-
ções

Ensino,
Cultura e
Distração

Tabaco e
Despesas

do
Fumador

Outros
Bens e

Serviços

Total 1

Jan-93 6,9 11,6 9,6 15,6 10,0 9,3 19,5 9,0 8,9
Feb-93 6,8 11,2 9,5 15,8 10,2 9,3 20,1 9,4 8,9
Mar-93 6,4 10,9 9,4 16,0 10,4 9,3 21,1 9,9 8,8
Apr-93 5,7 10,5 9,3 15,8 10,6 9,3 23,5 10,4 8,5
May-93 5,1 10,1 9,0 15,5 10,8 9,2 21,8 10,8 8,2
Jun-93 4,5 9,6 8,7 15,0 10,9 9,2 20,2 11,2 7,8
Jul-93 4,0 9,1 8,4 14,6 11,0 9,3 18,6 11,6 7,5
Aug-93 3,6 8,6 8,2 14,2 11,1 9,5 17,1 12,0 7,2
Sep-93 3,2 8,2 7,9 13,8 11,2 9,6 15,6 12,3 7,0
Oct-93 3,0 7,7 7,6 13,4 11,2 9,5 14,2 12,6 6,8
Nov-93 2,9 7,3 7,3 13,0 11,2 9,5 12,8 12,8 6,7
Dec-93 2,7 7,0 7,0 12,6 11,2 9,4 11,5 13,1 6,5
Jan-94 2,7 6,7 6,7 12,2 11,0 9,5 10,2 12,5 6,3
Feb-94 2,7 6,4 6,4 11,8 10,8 9,5 8,9 12,0 6,2
Mar-94 2,9 6,1 6,3 11,5 10,5 9,4 6,8 11,5 6,1
Apr-94 3,2 5,8 6,0 11,2 10,2 9,4 5,3 10,9 6,1
May-94 3,5 5,6 5,8 11,0 9,8 9,4 5,4 10,3 6,1
Jun-94 4,0 5,4 5,5 10,8 9,2 9,1 5,5 9,8 6,1
Jul-94 4,3 5,2 5,1 10,7 8,7 8,8 5,6 9,3 6,0
Aug-94 4,5 5,0 4,8 10,5 8,1 8,5 5,7 8,8 5,9
Sep-94 4,7 4,8 4,5 10,3 7,5 8,2 5,8 8,3 5,8
Oct-94 4,8 4,6 4,2 9,9 7,0 8,0 5,9 7,8 5,6
Nov-94 4,8 4,4 3,9 9,5 6,5 7,8 6,1 7,2 5,4
Dec-94 4,8 4,1 3,6 9,1 5,9 7,6 6,2 6,6 5,2
Jan-95 4,8 3,9 3,4 8,7 5,5 7,4 6,3 6,4 5,1
Feb-95 4,8 3,6 3,2 8,2 5,2 7,2 6,4 6,2 4,9
Mar-95 4,9 3,3 3,1 7,8 4,9 7,0 7,1 6,0 4,8
Apr-95 4,9 3,1 3,0 7,5 4,7 6,9 7,0 5,8 4,7
May-95 4,8 2,9 3,0 7,1 4,6 6,7 6,9 5,8 4,6
Jun-95 4,6 2,8 3,0 6,8 4,6 6,7 6,8 5,6 4,5
Jul-95 4,4 2,6 3,0 6,6 4,6 6,6 6,7 5,6 4,3
Aug-95 4,2 2,4 3,1 6,4 4,6 6,7 6,6 5,6 4,3
Sep-95 4,2 2,3 3,1 6,2 4,7 6,8 6,5 5,5 4,2
Oct-95 4,1 2,1 3,2 6,2 4,7 6,7 6,4 5,5 4,2
Nov-95 4,1 2,0 3,2 6,2 4,8 6,7 6,3 5,5 4,2
Dec-95 4,0 1,9 3,3 6,2 4,9 6,3 6,2 5,5 4,1

Fonte: Instituto Nacional de Estatística
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4XDGUR���������9+���SRQGHUDGD

Ponderadores 0,456 0,103 0,122 0,032 0,176 0,042 0,015 0,054
Mês/Ano Alimen-

tação e
Bebidas

Vestuário
e Calçado

Conforto
da

Habitação

Saúde Transpor-
tes e

Comuni-
cações

Ensino,
Cultura e
Distração

Tabaco e
Despesas

do
Fumador

Outros
Bens e

Serviços

Total 2

Jan-93 3,15 1,19 1,17 0,50 1,76 0,39 0,29 0,49 8,9
Feb-93 3,10 1,15 1,16 0,51 1,80 0,39 0,30 0,51 8,9
Mar-93 2,92 1,12 1,15 0,51 1,83 0,39 0,32 0,53 8,8
Apr-93 2,60 1,08 1,13 0,51 1,87 0,39 0,35 0,56 8,5
May-93 2,33 1,04 1,10 0,50 1,90 0,39 0,33 0,58 8,2
Jun-93 2,05 0,99 1,06 0,48 1,92 0,39 0,30 0,60 7,8
Jul-93 1,82 0,94 1,02 0,47 1,94 0,39 0,28 0,63 7,5
Aug-93 1,64 0,89 1,00 0,45 1,95 0,40 0,26 0,65 7,2
Sep-93 1,46 0,84 0,96 0,44 1,97 0,40 0,23 0,66 7,0
Oct-93 1,37 0,79 0,93 0,43 1,97 0,40 0,21 0,68 6,8
Nov-93 1,32 0,75 0,89 0,42 1,97 0,40 0,19 0,69 6,6
Dec-93 1,23 0,72 0,85 0,40 1,97 0,39 0,17 0,71 6,5
Jan-94 1,23 0,69 0,82 0,39 1,94 0,40 0,15 0,68 6,3
Feb-94 1,23 0,66 0,78 0,38 1,90 0,40 0,13 0,65 6,1
Mar-94 1,32 0,63 0,77 0,37 1,85 0,39 0,10 0,62 6,1
Apr-94 1,46 0,60 0,73 0,36 1,80 0,39 0,08 0,59 6,0
May-94 1,60 0,58 0,71 0,35 1,72 0,39 0,08 0,56 6,0
Jun-94 1,82 0,56 0,67 0,35 1,62 0,38 0,08 0,53 6,0
Jul-94 1,96 0,54 0,62 0,34 1,53 0,37 0,08 0,50 5,9
Aug-94 2,05 0,52 0,59 0,34 1,43 0,36 0,09 0,48 5,8
Sep-94 2,14 0,49 0,55 0,33 1,32 0,34 0,09 0,45 5,7
Oct-94 2,19 0,47 0,51 0,32 1,23 0,34 0,09 0,42 5,6
Nov-94 2,19 0,45 0,48 0,30 1,14 0,33 0,09 0,39 5,4
Dec-94 2,19 0,42 0,44 0,29 1,04 0,32 0,09 0,36 5,1
Jan-95 2,19 0,40 0,41 0,28 0,97 0,31 0,09 0,35 5,0
Feb-95 2,19 0,37 0,39 0,26 0,92 0,30 0,10 0,33 4,9
Mar-95 2,23 0,34 0,38 0,25 0,86 0,29 0,11 0,32 4,8
Apr-95 2,23 0,32 0,37 0,24 0,83 0,29 0,11 0,31 4,7
May-95 2,19 0,30 0,37 0,23 0,81 0,28 0,10 0,31 4,6
Jun-95 2,10 0,29 0,37 0,22 0,81 0,28 0,10 0,30 4,5
Jul-95 2,01 0,27 0,37 0,21 0,81 0,28 0,10 0,30 4,3
Aug-95 1,92 0,25 0,38 0,20 0,81 0,28 0,10 0,30 4,2
Sep-95 1,92 0,24 0,38 0,20 0,83 0,29 0,10 0,30 4,2
Oct-95 1,87 0,22 0,39 0,20 0,83 0,28 0,10 0,30 4,2
Nov-95 1,87 0,21 0,39 0,20 0,84 0,28 0,09 0,30 4,2
Dec-95 1,82 0,20 0,40 0,20 0,86 0,26 0,09 0,30 4,1

Fonte: Instituto Nacional de Estatística



A Economia Portuguesa no Contexto Europeu           Fontes e Métodos Estatísticos

27

*U¾ILFR������

0,00

0,50

1,00

1,50

2,00

2,50

3,00

3,50

Ja
n-

93

M
ay

-9
3

S
ep

-9
3

Ja
n-

94

M
ay

-9
4

S
ep

-9
4

Ja
n-

95

M
ay

-9
5

S
ep

-9
5

Alimentação e Bebidas

Vestuário e Calçado

Conforto da Habitação

Saúde

Transportes e Comunicações

Ensino, Cultura e Distração

Tabaco e Despesas do Fumador

Outros Bens e Serviços

VH12 (ponderada)

 Fonte: Instituto Nacional de Estatística

$R�DQDOLVDUPRV�RV�TXDGURV�H�JU»ILFRV��������9+�GRV�ÔOWLPRV����PHVHV�H��������9+�SRQGHUDGD�
FRQVWDWDPRV� TXH� � QR� SULPHLUR� TXDGUR�� D� FODVVH� �7DEDFR� � H� 'HVSHVDV� GR� )XPDGRU�� Ã� D� TXH
DSUHVHQWD�XP�YDORU�GH� LQIODÁ½R�PDLV� HOHYDGR�� VHJXLQGR�VH� DV� FODVVHV� �6DÔGH�� H� �7UDQVSRUWHV� H
&RPXQLFDÁÏHV��$� FODVVH� �$OLPHQWDÁ½R� H� %HELGDV�� Ã� D� TXH� DSUHVHQWD� YDORUHV� PDLV� EDL[RV
UHODWLYDPHQWH�ºV�UHVWDQWHV�FODVVHV�

3HOD�DQ»OLVH�GR�TXDGUR��������TXDGUR�HVWH�TXH�Ã�DSUHVHQWDGR�FRP�RV�YDORUHV�GRV�SRQGHUDGRUHV
TXH� QRV� G½R� D� LPDJHP� UHDO� GR� SHVR� TXH� DV� GLYHUVDV� FODVVHV� WÄP� QR� DXPHQWR� GD
LQIODÁ½R�FRQVWDWDPRV�TXH�D�FODVVH�TXH�WÄP�XP�SHVR�PDLV�LPSRUWDQWH�Ã��$OLPHQWDÁ½R�H�%HELGDV�
�DTXHOD� TXH� QR� TXDGUR� DQWHULRU� QRV� GHPRQVWUDYD� R� FRQWU»ULR��� VHJXLQGR�VH� RV� �7UDQVSRUWHV� H
&RPXQLFDÁÏHV��H�R��&RQIRUWR�GD�+DELWDÁ½R���0XLWR�ºTXHP�GH�WRGDV�DV�FODVVHV�HVW»�R��7DEDFR�H�DV
'HVSHVDV�GR�)XPDGRU��HVSHFLDOPHQWH�QRV�ÔOWLPRV�PHVHV�GD�QRVVD�DQ»OLVH�

$V� GLVFUHS¼QFLDV� TXH� VH� YHULILFDUDP� QDV� FRQFOXVÏHV� TXH� UHWLU»PRV� GD� DQ»OLVH� GRV� TXDGURV
������ H� ������� UHODWLYDPHQWH� ºV� FODVVHV� �$OLPHQWDÁ½R� H� %HELGDV�� H� �7DEDFR� H� 'HVSHVDV� GR
)XPDGRU��V½R�H[SOLFDGDV�SHOR�IDFWR�GR�SRQGHUDGRU�GD�SULPHLUD�FODVVH�FRQWULEXLU�FRP�������SDUD
D�LQIODÁ½R�HQTXDQWR�TXH�D�VHJXQGD�DSHQDV�FRQWULEXL�FRP������
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�������7HQGÊQFLD

4XDGUR���������7HQGÇQFLD

Mês/Ano Alimenta-
ção e

Bebidas

Vestuário e
Calçado

Conforto da
Habitação

Saúde Transpor-
tes e

Comunica-
ções

Ensino,
Cultura e
Distração

Tabaco e
Despesas

do
Fumador

Outros
Bens e

Serviços

Jul-93 2,003 0,939 1,021 0,463 1,911 0,394 0,264 0,616
Aug-93 1,845 0,897 0,991 0,453 1,923 0,394 0,251 0,630
Sep-93 1,701 0,856 0,959 0,442 1,928 0,395 0,235 0,639
Oct-93 1,587 0,815 0,927 0,430 1,926 0,395 0,215 0,644
Nov-93 1,509 0,776 0,894 0,417 1,915 0,396 0,194 0,644
Dec-93 1,469 0,738 0,861 0,406 1,896 0,396 0,174 0,639
Jan-94 1,465 0,703 0,828 0,395 1,866 0,395 0,157 0,631
Feb-94 1,488 0,671 0,794 0,385 1,827 0,392 0,142 0,619
Mar-94 1,533 0,641 0,759 0,375 1,778 0,388 0,128 0,603
Apr-94 1,596 0,613 0,725 0,366 1,720 0,383 0,117 0,583
May-94 1,666 0,588 0,690 0,357 1,655 0,377 0,108 0,559
Jun-94 1,742 0,563 0,656 0,347 1,582 0,371 0,100 0,532
Jul-94 1,822 0,538 0,622 0,338 1,503 0,365 0,094 0,504
Aug-94 1,902 0,514 0,589 0,329 1,421 0,357 0,090 0,477
Sep-94 1,980 0,490 0,556 0,319 1,339 0,349 0,089 0,452
Oct-94 2,050 0,467 0,525 0,309 1,258 0,340 0,090 0,428
Nov-94 2,107 0,443 0,495 0,299 1,179 0,331 0,092 0,406
Dec-94 2,143 0,421 0,468 0,288 1,107 0,322 0,094 0,387
Jan-95 2,157 0,398 0,445 0,277 1,044 0,314 0,095 0,369
Feb-95 2,153 0,376 0,425 0,267 0,988 0,307 0,097 0,353
Mar-95 2,138 0,354 0,410 0,256 0,942 0,301 0,098 0,340
Apr-95 2,115 0,333 0,398 0,245 0,904 0,297 0,098 0,328
May-95 2,088 0,312 0,389 0,236 0,875 0,292 0,099 0,319
Jun-95 2,060 0,292 0,384 0,228 0,855 0,288 0,099 0,313

Fonte: Instituto Nacional de Estatística

*U¾ILFR������
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3HOD�DQ»OLVH�GHVWH�JU»ILFR�YHULILFDPRV�VH�D�HYROXÁ½R�GDV�FODVVHV�GH�SURGXWRV�IRL�DVFHQGHQWH�RX
GHVFHQGHQWH�QR�SHUÇRGR�HP�DQ»OLVH�

(P�JHUDO� WRGDV� DV� FODVVHV� WÄP�XPD� HYROXÁ½R� GHVFHQGHQWH�� FRP�SHUÇRGR� GH� HVWDFLRQDULGDGH
GXUDQWH�DOJXQV�PHVHV��$�ÔQLFD�FODVVH�TXH�Ã�H[FHSÁ½R�Ã�D��$OLPHQWDÁ½R�H�%HELGDV���(VWD�WHP�XPD
HYROXÁ½R� GHVFHQGHQWH� GH� -XO���� D� 6HW����� GH� 2XW���� D� )HY���� WHP� XP� FRPSRUWDPHQWR
DVFHQGHQWH�H�YROWD�D�GHVFHU�DWÃ�-XQ����

�������6D]RQDOLGDGH

4XDGUR���������ªQGLFHV�VD]RQDLV�QÀR�FRUULJLGRV

Meses Alimenta-
ção e

Bebidas

Vestuário e
Calçado

Conforto
da

Habitação

Saúde Transpor-
tes e

Comunicaç
ões

Ensino,
Cultura e
Distração

Tabaco e
Despesas

do
Fumador

Outros
Bens e

Serviços

Jan -0,101 -0,005 -0,020 -0,002 -0,003 0,000 -0,002 0,010
Feb -0,110 -0,009 -0,024 -0,006 0,000 0,001 -0,004 0,005
Mar -0,057 -0,014 -0,011 -0,007 -0,005 0,000 -0,009 0,001
Apr -0,009 -0,015 -0,012 -0,006 -0,001 0,002 -0,015 -0,005
May 0,015 -0,012 -0,003 -0,007 0,002 0,003 -0,011 -0,005
Jun 0,060 -0,005 -0,001 -0,006 -0,004 0,002 -0,007 -0,007
Jul -0,020 -0,002 0,002 0,004 0,027 0,001 0,002 0,004
Aug -0,027 -0,005 0,003 0,004 0,018 0,002 0,000 0,008
Sep -0,039 -0,003 -0,001 0,005 0,012 0,002 -0,002 0,011
Oct -0,040 -0,007 -0,006 0,004 0,010 0,000 -0,002 0,015
Nov -0,052 -0,007 -0,011 0,002 0,010 0,000 -0,001 0,015
Dec -0,096 -0,008 -0,018 0,000 0,003 -0,002 -0,001 0,019

Soma -0,475 -0,091 -0,103 -0,014 0,070 0,012 -0,053 0,074
Factor corr. -0,03958 -0,00756 -0,00858 -0,00113 0,005806 0,000984 -0,00439 0,006159

Fonte: Instituto Nacional de Estatística

4XDGUR���������ªQGLFHV�VD]RQDLV�FRUULJLGRV

Meses Alimenta-
ção e

Bebidas

Vestuário e
Calçado

Conforto da
Habitação

Saúde Transportes
e

Comunica-
ções

Ensino,
Cultura e
Distração

Tabaco e
Despesas

do Fumador

Outros
Bens e

Serviços

Jan -0,061 0,003 -0,012 -0,001 -0,009 -0,001 0,002 0,004
Feb -0,071 -0,001 -0,016 -0,005 -0,005 0,000 0,000 -0,001
Mar -0,017 -0,006 -0,003 -0,006 -0,011 -0,001 -0,004 -0,005
Apr 0,031 -0,007 -0,004 -0,005 -0,007 0,001 -0,011 -0,011
May 0,055 -0,004 0,006 -0,006 -0,004 0,002 -0,007 -0,011
Jun 0,099 0,003 0,007 -0,005 -0,010 0,001 -0,003 -0,013
Jul 0,020 0,006 0,011 0,005 0,021 0,000 0,007 -0,002
Aug 0,013 0,002 0,012 0,006 0,012 0,001 0,005 0,002
Sep 0,001 0,004 0,007 0,006 0,006 0,001 0,003 0,005
Oct 0,000 0,000 0,003 0,005 0,004 -0,001 0,002 0,009
Nov -0,013 0,001 -0,003 0,003 0,004 -0,001 0,003 0,009
Dec -0,056 0,000 -0,009 0,001 -0,003 -0,003 0,003 0,013

Soma 0,000 0,000 0,000 0,000 0,000 0,000 0,000 0,000
Fonte: Instituto Nacional de Estatística

'HSRLV�GH�WHU�FDOFXODGR�RV�ÇQGLFHV�VD]RQDLV�Ã�QHFHVV»ULR�WLUDU�RV�HUURV��2�VRPDWÍULR�GRV�ÇQGLFHV
GH�VD]RQDOLGDGH�WHP�TXH�GDU���QR�PRGHOR�DGLWLYR��6H�R�VRPDWÍULR�GRV�ÇQGLFHV�Q½R�FRUULJLGRV�IRU
GLIHUHQWH�GH���Ã�SUHFLVR�VXEWUDLU�D�HVVHV�ÇQGLFHV�XP�IDFWRU�FRUUHFWLYR�TXH�Ã�FDOFXODGR�DWUDYÃV�GD
GLYLV½R�GR�VRPDWÍULR�GRV�ÇQGLFHV�Q½R�FRUULJLGRV�SHOR�QÔPHUR�GRV�SHUÇGRV��TXH�Ã�QHVWH�FDVR����
*U¾ILFR���������ªQGLFHV�6D]RQDLV�&RUULJLGRV
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Fonte: Instituto Nacional de Estatística
3HOD�DQ»OLVH�GHVWH�JU»ILFR�REVHUYDPRV�D�VD]RQDOLGDGH�GRV�GLIHUHQWHV�JUXSRV�GH�SURGXWRV�GRV

ÔOWLPRV�WUÄV�DQRV��'HYLGR�DR�IDFWR�GR�SHUÇRGR�DQDOLVDGR�VHU�PXLWR�FXUWR�DV�FRQFOXVÏHV�UHWLUDGDV
Q½R�V½R�PXLWR�VLJQLILFDWLYDV��(ODV�V½R�

• 5HODWLYDPHQWH� º� FODVVH� �$OLPHQWDÁ½R� H� %HELGDV�� SRGHPRV� FRQVWDWDU� TXH� WHP� XPD� IRUWH
FRPSRQHQWH� VD]RQDO� GHQWUR� GR� DQGDPHQWR� GD� LQIODÁ½R� WRWDO�� (OD� WHP� XP� JUDQGH� HIHLWR
GHIODFLRQDGRU�QR�LQYHUQR��'H]��-DQ��)HY��H�WHP�XPD�VXELGD�HVWURQGRVD�HQWUH�$EU�H�-XQ�

• $�FODVVH��9HVWX»ULR�H�&DOÁDGR��Q½R�FRQWULEXL�PXLWR�SDUD�R�DQGDPHQWR�VD]RQDO�GD�WD[D�GH
LQIODÁ½R��'H�)HY�DWÃ�0DL�FRQWULEXL�SDUD�GLPLQXLU�D�LQIODÁ½R��1RV�PHVHV�2XW��1RY�H�'H]�Q½R
WHP�FRPSRQHQWH�VD]RQDO�H�QRV�RXWURV�FRQWULEXL�SDUD�XP�DXPHQWR�

• 2�JUXSR�GH�SURGXWRV��&RQIRUWR�GD�+DELWDÁ½R��WHP�XP�FRPSRUWDPHQWR�VD]RQDO�QHJDWLYR�GH
1RY�D�$EU�H�QRV�UHVWDQWHV�Ã�SRVLWLYR�

• 5HODWLYDPHQWH�º��6DÔGH��H�DR�JUXSR��(QVLQR��&XOWXUD�H�'LVWUDÁ½R��YHULILF»PRV�TXH�TXDVH
Q½R�WÄP�LQIOXÄQFLD�VD]RQDO�QD�WD[D�GH�LQIODÁ½R�

• 1D� FODVVH� �7UDQVSRUWHV� H� &RPXQLFDÁÏHV�� QRWD�VH� TXH� VÍ� FRQWULEXL�PXLWR� SDUD� D� WD[D� GH
LQIODÁ½R�QRV�PHVHV�-XO�D�6HW�

• (P�UHODÁ½R�DR��7DEDFR�H�'HVSHVDV�GH�)XPDGRU��RV�ÇQGLFHV�PDLV�DOWRV�YHULILFDP�VH�GH�-XO�D
6HW��(VWHV�V½R�RV�PHVHV�HP�TXH�HVVH�JUXSR�FRQWULEXL�PDLV�SDUD�R�DXPHQWR�VD]RQDO�GR�,3&�

• 2V��2XWURV�%HQV�H�6HUYLÁRV��WHP�XP�HIHLWR�GHIODWRU�HQWUH�0DU�H�-XQ�H�XP�HIHLWR� LQIODWRU
FDGD�YH]�PDLV�IRUWH�GH�$JR�D�'H]�



A Economia Portuguesa no Contexto Europeu           Fontes e Métodos Estatísticos

31

���)RQWHV�(VWDWÍVWLFDV

3ULPHLUD�3DUWH�

• (XURVWDW�� 9RONVZLUWVFKDIWOLFKH� *HVDPWUHFKQXQJHQ� (69*� $JJUHJDWH�� ����������� ��&�
/X[HPEXUJR�����

• (XURVWDW�� 9RONVZLUWVFKDIWOLFKH� *HVDPWUHFKQXQJHQ� (69*� $JJUHJDWH�� ����������� ��&�
/X[HPEXUJR�����

6HJXQGD�3DUWH�

• (XURVWDW��(XURVWDWLVWLN���'DWHQ�]XU�.RQMXQNWXUDQDO\VH���������
• (XURVWDW��(XURVWDWLVWLN���'DWHQ�]XU�.RQMXQNWXUDQDO\VH���������
• (XURVWDW��(XURVWDWLVWLN���'DWHQ�]XU�.RQMXQNWXUDQDO\VH��������
• (XURVWDW��(XURVWDWLVWLN���'DWHQ�]XU�.RQMXQNWXUDQDO\VH��������
• (XURVWDW��(XURVWDWLVWLN���'DWHQ�]XU�.RQMXQNWXUDQDO\VH��������
• (XURVWDW��,QGLFH�GH�3UL[�½�OD�&RQVRPDWLRQ��������
• ,QVWLWXWR�1DFLRQDO�GH�(VWDWÇVWLFD��ªQGLFH�GH�3UHÄRV�GH�&RQVXPLGRU�������'H]HPEUR
• ,QVWLWXWR�1DFLRQDO�GH�(VWDWÇVWLFD��ªQGLFH�GH�3UHÄRV�GH�&RQVXPLGRU�������'H]HPEUR
• ,QVWLWXWR�1DFLRQDO�GH�(VWDWÇVWLFD��ªQGLFH�GH�3UHÄRV�GH�&RQVXPLGRU�������$EULO
• %DQFR�GH�3RUWXJDO��%ROHWLP�(VWDWÊVWLFR��0DUÁR�����


