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��� 2EMHFWLYH�

6WDWLVWLFV�1HWKHUODQGV�SXUVXHV�DQ�LQWHUQDO�SROLF\�IRU�SUHVHQWLQJ�JURZWK�UDWHV�LQ�SUHVV�
UHOHDVH�WH[WV��2QH�DVSHFW�RI�WKLV�SROLF\�LV�WKH�XVH�RI�WKH�WZLQ�FRQFHSWV�KLJKHU�ORZHU�
IRU�WKH�SUHVHQWDWLRQ�RI�<HDU�RQ�<HDU�JURZWK�UDWHV�DQG�LQFUHDVH�GHFUHDVH�IRU�0RQWK�
RQ�0RQWK� RU� 4XDUWHU�RQ�4XDUWHU� JURZWK� UDWHV�� 7KLV� SDSHU� H[SODLQV� WKH� SULQFLSOHV�
EHKLQG� WKHVH� DJUHHPHQWV� DQG�6WDWLVWLFV�1HWKHUODQGV¶� LQWHUQDO� UHFRPPHQGDWLRQV� IRU�
WKH�SUHVHQWDWLRQ�RI�JURZWK�UDWHV��

��� 'HILQLWLRQV�

'HILQH� P\, � �DV�DQ�LQGH[�IRU�WKH�\HDU�\�DQG�WKH�PRQWK�P��IRU�H[DPSOH�RI�,QGXVWULDO�

SURGXFWLRQ�LQGH[��)RU�FDOFXODWLRQ�SXUSRVHV��GHILQH� ������ −= \\ ,, ��1RZ��WKH�<HDU�RQ�

<HDU��<R<��JURZWK�UDWH�RI�WKLV�LQGH[�LV�GHILQHG�DV��
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��� $QDO\VLV�IRU�<HDU�RQ�<HDU�JURZWK�UDWHV�

7KLV�VHFWLRQ�SUHVHQWV�DQ�DQDO\VLV�IRU�WKH�VHOHFWLRQ�RI�WKH�PRVW�VXLWDEOH�WZLQ�FRQFHSW��
KLJKHU�ORZHU� RU� LQFUHDVH�GHFUHDVH�� IRU� WKH� SUHVHQWDWLRQ� RI� <HDU�RQ�<HDU� JURZWK�
UDWHV� LQ� SUHVV� UHOHDVH� WH[WV�� ,W� JLYHV� D� UHDVRQLQJ� IRU� LQFUHDVHG� DQG� KLJKHU�� $Q�
DQDORJRXV�FDVH�FDQ�EH�JLYHQ�IRU�GHFUHDVHG�DQG�ORZHU��

7KH�<HDU�RQ�<HDU�JURZWK�UDWH�IRU�-DQXDU\������LV�GHILQHG�DV��
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7ZR�LQGLFHV�DUH�XVHG�LQ�WKLV�FDOFXODWLRQ��7KH�LQGH[�RI�-DQXDU\������DQG�WKH�LQGH[�RI�
-DQXDU\�������7KH�PRYHPHQW�RI�WKH�LQGH[�EHWZHHQ�-DQXDU\������DQG�-DQXDU\�������
IXUWKHU�FDOOHG�WKH�µLQ�EHWZHHQ�SHULRG¶��LV�LPSRUWDQW�WR�DVVHVV�ZKLFK�RI�WKH�WZR�WZLQ�
FRQFHSWV� LV�PRVW� VXLWDEOH� WR� SUHVHQW�<HDU�RQ�<HDU� JURZWK� UDWHV�� ,W� LV� QHFHVVDU\� WR�
GLVWLQJXLVK� EHWZHHQ� LQFUHDVLQJ� DQG� QRQ�LQFUHDVLQJ� LQGH[� WLPH� VHULHV�� ([DPSOHV� RI�
ERWK�W\SHV�RI�WLPH�VHULHV�DUH�JLYHQ�LQ�)LJXUH���DQG���UHVSHFWLYHO\��
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)LJXUH����,QFUHDVLQJ�LQGH[��
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)LJXUH�����1RQ�LQFUHDVLQJ�LQGH[��

�

$� PDWKHPDWLFDO� GHVFULSWLRQ� WR� GHWHUPLQH� ZKHWKHU� DQ� LQGH[� LV� LQFUHDVLQJ� IRU� WKH�
µLQ�EHWZHHQ�SHULRG¶�LV�JLYHQ�EHORZ��

� �������0R0S ���DQG��«�� ��������0R0S ���DQG� �������0R0S ���

)RU� D� WLPH� VHULHV� WR� EH� LQFUHDVLQJ�� IRU�HYHU\�PRQWK� LQ� WKH� µLQ�EHWZHHQ�SHULRG¶� WKH�
0RQWK�RQ�0RQWK�JURZWK�UDWH�KDV�WR�EH�HTXDO�WR�RU�ODUJHU�WKDQ�]HUR��7KLV�LV�WKH�FDVH�
LQ�)LJXUH����,W�LV�QRW�WKH�FDVH�LQ�)LJXUH�����IURP�2FWREHU������WR�-DQXDU\�������WKH�
0RQWK�RQ�0RQWK�JURZWK�UDWH�LV�QHJDWLYH��7KH�WLPH�VHULHV�JLYHQ�LQ�)LJXUH���LV�QRQ�
LQFUHDVLQJ��

:KHWKHU�WKH�WLPH�VHULHV�RI�WKH�LQGH[�LV�LQFUHDVLQJ�RU�QRW�SOD\V�DQ�LPSRUWDQW�UROH�LQ�
VHOHFWLQJ� WKH� FRUUHFW� WHUPLQRORJ\� WR� FRPPXQLFDWH�<HDU�RQ�<HDU� JURZWK� UDWHV� LQ� D�
SUHVV�UHOHDVH�WH[W��,V�WKH�LQGH[�LQ�-DQXDU\������KLJKHU�WKDQ�LQ�-DQXDU\�����"�2U�KDV�
WKH�LQGH[�LQFUHDVHG�FRPSDUHG�ZLWK�-DQXDU\�RI�WKH�SUHYLRXV�\HDU"�

7KH� WHUP� LQFUHDVHG� JLYHV� LPSOLFLW� LQIRUPDWLRQ� DERXW� DOO� WKH� 0RQWK�RQ�0RQWK�
GHYHORSPHQWV�RI�WKH�LQGH[�LQ�WKH�HQWLUH�µLQ�EHWZHHQ�SHULRG¶��,I�WKH�WHUP�LQFUHDVHG�LV�
XVHG��DOO�WKHVH�0RQWK�RQ�0RQWK�JURZWK�UDWHV�KDYH�WR�EH�HTXDO�RU�JUHDWHU�WKDQ�]HUR��
)RU� DQ� LQFUHDVLQJ� LQGH[� LQ� WKH�SHULRG�-DQXDU\������ WR� -DQXDU\������� DV� VKRZQ� LQ�
)LJXUH� ��� XVLQJ� LQFUHDVHG� WR� SUHVHQW�<HDU�RQ�<HDU� JURZWK� UDWHV� LV�PDWKHPDWLFDOO\�
FRUUHFW���

+RZHYHU�� IRU� D� QRQ�LQFUHDVLQJ� LQGH[� DV� VKRZQ� LQ� )LJXUH� ��� XVLQJ� LQFUHDVHG� WR�
FRPPXQLFDWH�WKH�<HDU�RQ�<HDU�JURZWK�UDWH�RI�-DQXDU\������FRPSDUHG�ZLWK�-DQXDU\�
������ LV�PDWKHPDWLFDOO\� QRW� FRUUHFW�� ,Q� WKH� H[DPSOH�� WKH�0RQWK�RQ�0RQWK� JURZWK�
UDWHV�RI�2FWREHU������WR�-DQXDU\������DUH�VPDOOHU�WKDQ�]HUR��VR�WKH�WHUP�LQFUHDVHG�LV�
QRW� FRUUHFW�� EHFDXVH� QRW� DOO� WKH�0RQWK�RQ�0RQWK� JURZWK� UDWHV� LQ� WKH� µLQ�EHWZHHQ�
SHULRG¶�DUH�HTXDO�WR�RU�JUHDWHU�WKDQ�]HUR���

8VLQJ�WKH�WHUP�KLJKHU�DYRLGV�WKLV�SUREOHP��7KLV�WHUP�GRHV�QRW�FRQWDLQ�DQ\�LPSOLFLW�
LQIRUPDWLRQ�DERXW�WKH�0RQWK�RQ�0RQWK�JURZWK�UDWHV�IRU�WKH�µLQ�EHWZHHQ�SHULRG¶��,Q�
ERWK�)LJXUH���DQG���WKH�LQGH[�RI�-DQXDU\������LV�KLJKHU�WKDQ�WKH�LQGH[�RI�-DQXDU\�
������UHJDUGOHVV�RI�WKH�G\QDPLFV�RI�WKH�LQGH[�LQ�WKH�µLQ�EHWZHHQ�SHULRG¶��7KXV��E\�
XVLQJ�KLJKHU��SRVVLEOH�FRPPXQLFDWLRQ�SUREOHPV�LI�WKH�WLPH�VHULHV�LV�QRQ�LQFUHDVLQJ�
DUH�DYRLGHG��
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7R� VXP� XS�� WKH� WHUPV� KLJKHU�ORZHU� FDQ� DOZD\V� EH� XVHG� WR� SUHVHQW� <HDU�RQ�<HDU�
JURZWK�UDWHV�LQ�SUHVV�UHOHDVH�WH[WV��FDXWLRQ�VKRXOG�EH�H[HUFLVHG�ZKHQ�XVLQJ�WKH�WHUPV�
LQFUHDVHG�GHFUHDVHG��

��� $QDO\VLV�IRU�0RQWK�RQ�0RQWK�JURZWK�UDWHV�

)RU�0RQWK�RQ�0RQWK�JURZWK�UDWHV��ERWK�KLJKHU�ORZHU�DQG�LQFUHDVHG�GHFUHDVHG�FDQ�
EH� XVHG� LQ� SUHVV� UHOHDVHV�� %RWK� WZLQ� FRQFHSWV� DUH�PDWKHPDWLFDOO\� FRUUHFW�� 7KLV� LV�
LOOXVWUDWHG� LQ� )LJXUH� ��� 7KH� UHDVRQLQJ� LV� JLYHQ� IRU� LQFUHDVHG� DQG� KLJKHU�� $Q�
DQDORJRXV�FDVH�FDQ�EH�JLYHQ�IRU�GHFUHDVHG�DQG�ORZHU��
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)LJXUH����,QFUHDVHG�RU�KLJKHU��

�

$V�WKHUH�LV�QR�µLQ�EHWZHHQ�SHULRG¶�ZKHQ�FDOFXODWLQJ�0RQWK�RQ�0RQWK�JURZWK�UDWHV��
WKHUH�DUH�QR�PDWKHPDWLFDOO\�LQFRUUHFW�SUHVHQWDWLRQV�DV�GLVFXVVHG�LQ�6HFWLRQ����

��� 6WDWLVWLFV�1HWKHUODQGV�LQWHUQDO�UHFRPPHQGDWLRQV�

7KH�UHVXOWV�RI�WKH�GLVFXVVLRQ�LQ�6HFWLRQV���DQG���FDQ�EH�JHQHUDOLVHG�WR�4XDUWHU�RQ�
4XDUWHU�JURZWK�UDWHV��7KH\�DUH�VXPPDULVHG�LQ�7DEOH����

7DEOH����0DWKHPDWLFDOO\�FRUUHFW�SUHVHQWDWLRQV�RI�<HDU�RQ�<HDU�DQG�0RQWK�RQ�0RQWK�
JURZWK�UDWHV��

*URZWK�UDWH�SUHVHQWHG� +LJKHU�/RZHU� ,QFUHDVHG�'HFUHDVHG�

<HDU�RQ�<HDU� &RUUHFW�

�VHH�VHFWLRQ����

3RVVLEO\�FRUUHFW��EXW�PLJKW�
EH�PDWKHPDWLFDOO\�LQFRUUHFW�
�VHH�VHFWLRQ����

0RQWK�RQ�0RQWK��
4XDUWHU�RQ�4XDUWHU�

&RUUHFW�

�VHH�VHFWLRQ����

&RUUHFW�

�VHH�VHFWLRQ����

�

6WDWLVWLFV� 1HWKHUODQGV¶� LQWHUQDO� UHFRPPHQGDWLRQV� IRU� SUHVHQWLQJ� <HDU�RQ�<HDU��
0RQWK�RQ�0RQWK�DQG�4XDUWHU�RQ�4XDUWHU�JURZWK�UDWHV�LQ�SUHVV�UHOHDVHV�DUH�EDVHG�RQ�
7DEOH� ��� )RU� <HDU�RQ�<HDU� JURZWK� UDWHV�� KLJKHU�ORZHU� LV� SUHIHUUHG�� EHFDXVH�
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LQFUHDVHG�GHFUHDVHG�PD\�EH�LQFRUUHFW��VHH�6HFWLRQ�����)RU�0RQWK�RQ�0RQWK�JURZWK�
UDWHV�� ERWK� KLJKHU�ORZHU� DQG� LQFUHDVHG�GHFUHDVHG� DUH� PDWKHPDWLFDOO\� FRUUHFW��
1HYHUWKHOHVV�� WR� SUHYHQW� FRQIXVLRQ�ZLWK� WKH� SUHVHQWDWLRQ� RI� <HDU�RQ�<HDU� JURZWK�
UDWHV�� WKH� WZLQ� FRQFHSW� LQFUHDVHG�GHFUHDVHG� LV� SUHIHUUHG� IRU� 0RQWK�RQ�0RQWK�
JURZWK�UDWHV��7KH�UHVXOWLQJ�UHFRPPHQGDWLRQV�DUH�VXPPDULVHG�LQ�7DEOH����

7DEOH����6WDWLVWLFV�1HWKHUODQGV¶�UHFRPPHQGDWLRQV�IRU�FRPPXQLFDWLRQ�RI�JURZWK�UDWHV�LQ�
SUHVV�UHOHDVHV��

*URZWK�UDWH�SUHVHQWHG� +LJKHU�/RZHU� ,QFUHDVHG�'HFUHDVHG�

<HDU�RQ�<HDU�� 3UHIHUUHG� 1RW�SUHIHUUHG�

0RQWK�RQ�0RQWK��
4XDUWHU�RQ�4XDUWHU��

1RW�SUHIHUUHG� 3UHIHUUHG�

�

,Q�RWKHU�ZRUGV��

��8VH�WKH�WZLQ�FRQFHSW�KLJKHU�ORZHU�ZKHQ�UHIHUULQJ�WR�<HDU�RQ�<HDU��<R<��JURZWK�
UDWHV��

�� 8VH� WKH� WZLQ� FRQFHSW� LQFUHDVH�GHFUHDVH� ZKHQ� UHIHUULQJ� WR� 0RQWK�RQ�0RQWK�
�0R0��RU�4XDUWHU�RQ�4XDUWHU��4R4��JURZWK�UDWHV��

��� 1RWH�RQ�IUHTXHQF\�RI�GDWD�

,W� LV� QRWHG� WKDW� WKH� UHDVRQLQJ�SUHVHQWHG� LQ� WKLV� SDSHU� DSSOLHV� WR� GDWD� RI�RQH� VLQJOH�
VHOHFWHG� IUHTXHQF\�� IRU� H[DPSOH�PRQWKO\� GDWD��:KHQ� DQDO\VLQJ�PRQWKO\� GDWD�� WKH�
UHFRPPHQGDWLRQV� VHW� IRUWK� LQ� WKLV� SDSHU� KDYH� RQO\� WR� DSSO\� WR� GDWD�ZLWK�PRQWKO\�
IUHTXHQF\��'HYHORSPHQWV�ZLWKLQ�WKH�PRQWKV�RI��IRU�H[DPSOH��ZHHNO\�GDWD�GHVFULELQJ�
WKH� VDPH�SKHQRPHQRQ�GR�QRW�KDYH� WR� VDWLVI\� WKH�FULWHULD��7KLV� LV�QRW� FRQVLGHUHG�D�
SUREOHP� EHFDXVH� LQ� SUDFWLFH� SUHVV� UHOHDVHV� VHOGRP� FRQWDLQ� GDWD� ZLWK� GLIIHUHQW�
IUHTXHQFLHV��
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��� 6\QRQ\PV�

,Q� SUDFWLFH�� WR� DYRLG� PRQRWRQRXV� WH[WV� RWKHU� ZRUGV� WKDQ� KLJKHU�ORZHU� DQG�
LQFUHDVHG�GHFUHDVHG�DUH�XVHG�LQ�SUHVV�UHOHDVHV��7DEOH���JLYHV�DQ�RYHUYLHZ�RI�VRPH�
ZRUG�SDLUV�UHFRPPHQGHG�DV�VXLWDEOH�VXEVWLWXWHV��

7DEOH����5HFRPPHQGHG�XVH�IRU�ZRUG�SDLUV�LQ�UHODWLRQ�WR�KLJKHU�ORZHU�DQG�
LQFUHDVH�GHFUHDVH��

+LJKHU�ORZHU� � ,QFUHDVH�GHFUHDVH�

0RUH�OHVV� � 5LVH�IDOO�

� � 8S�GRZQ�

�

6R��LQFUHDVH�GHFUHDVH�PD\�EH�VXEVWLWXWHG�E\�ULVH�IDOO��7DEOH���GRHV�QRW�FODLP�WR�EH�
H[KDXVWLYH��RWKHU�VXLWDEOH�ZRUG�SDLUV�PD\�ZHOO�EH�DYDLODEOH��7DEOH���SUHVHQWV�SDUWLDO�
GHVFULSWLRQV�GHILQLWLRQV�IURP�&ROOLQV�3DSHUEDFN�GLFWLRQDU\�	�7KHVDXUXV��

,W� LV� QRWHG� WKDW� LQ� 7DEOH� �� KLJKHU�ORZHU�PRUH�OHVV� DUH� DGMHFWLYHV�� 7KH\� LQGLFDWH� D�
µVLWXDWLRQ¶�� D� FRPSDULVRQ� RI� µOHYHOV¶�� LQ� WKLV� FDVH� <HDU�RQ�<HDU� FKDQJHV���
,QFUHDVH�GHFUHDVH�ULVH�IDOO�DUH�YHUEV��7KH\�UHIHU�WR�DQ�µDFWLRQ¶��LQ�WKLV�FDVH�D�FKDQJH�
FRPSDUHG�ZLWK� D� SUHYLRXV� SHULRG�� L�H�� D�0RQWK�RQ�0RQWK�RU� D�4XDUWHU�RQ�4XDUWHU�
GHYHORSPHQW��
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7DEOH� ��� ([WUDFWV� IURP� &ROOLQV� 3DSHUEDFN� GLFWLRQDU\� 	� 7KHVDXUXV�� VHFRQG� HGLWLRQ��

+DUSHU&ROOLQV� 3XEOLVKHUV� ������ ������ Y YHUE�� DGM DGMHFWLYH�� SUHS �

SUHSRVLWLRQ��

&RQFHSW� 'HVFULSWLRQ� 3DJH�

� � �

+LJKHU� 1RW� GHILQHG� H[SOLFLWO\� LQ� WKLV� GLFWLRQDU\�� ,QWHUSUHWHG� IRU� WKLV�
SDSHU�DV�FRQYHUVH�RI�ORZHU��

��

/RZHU� Â�DGM���EHORZ�RQH�PRUH�RWKHU�WKLQJV��>«@���VPDOOHU�RU�UHGXFHG�
LQ�DPRXQW�RI�YDOXH��>«@�

����

0RUH� Â�DGM���JUHDWHU�LQ�DPRXQW�RU�GHJUHH��>«@� ����

/HVV� Â�DGM��� VPDOOHU� LQ�H[WHQW��GHJUHH�RU�GXUDWLRQ�� >«@Â�DGY��� WR�D�
VPDOOHU� H[WHQW� RU� GHJUHH� >«@�� OHVVHQ� Y� PDNH� RU� EHFRPH�
VPDOOHU�RU�QRW�DV�PXFK��>«@�

������

� � �

,QFUHDVH� Â�Y���PDNH�RU�EHFRPH�JUHDWHU�LQ�VL]H��QXPEHU��HWF��Â�Q���ULVH�LQ�
VL]H��QXPEHU��HWF��>«@�

����

'HFUHDVH� Â�Y���PDNH�RU�EHFRPH�OHVV��Â�Q���OHVVHQLQJ��UHGXFWLRQ����DPRXQW�
E\�ZKLFK�VRPHWKLQJ�KDV�GHFUHDVHG��

����

8S� Â�SUHS�� DGY��� LQGLFDWLQJ�PRYHPHQW� WR� RU� SRVLWLRQ� DW� D� KLJKHU�
SODFH�� >«@� Â�DGY��� �DOVR�XSZDUGV�� IURP�D� ORZHU� WR� D� KLJKHU�
SODFH��OHYHO�RU�FRQGLWLRQ��

����

'RZQ� Â�SUHS�� DGY� �� LQGLFDWLQJ�PRYHPHQW� WR� RU� SRVLWLRQ� LQ� D� ORZHU�
SODFH�� >«@� Â�DGY� IURP�D�KLJKHU� WR�D� ORZHU� OHYHO��FRQGLWLRQ�RU�
SRVLWLRQ��>«@�

����

5LVH� Â�Y�>«@���PRYH�XSZDUGV��>«@���UHDFK�D�KLJKHU�OHYHO�����RI�DQ�
DPRXQW� RU� SULFH�� LQFUHDVH�� >«@� Â� Q� >«@� ��� ULVLQJ�� >«@� ���
LQFUHDVH��HVS��RI�ZDJHV��

����

)DOO� >«@Â�Y���GHFUHDVH�LQ�QXPEHU�RU�TXDOLW\��>«@�Â�Q����IDOOLQJ��>«@�
���GHFUHDVH�LQ�YDOXH�RU�QXPEHU��>«@�

����

�
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��� ([DPSOH�

$Q� H[DPSOH� RI� WKH� XVH� RI� WKH� UHFRPPHQGDWLRQV� SUHVHQWHG� LQ� WKLV� SDSHU� LV� JLYHQ�
EHORZ��,W�KDV�EHHQ�WDNHQ�IURP�WKH�6WDWLVWLFV�1HWKHUODQGV�ZHEVLWH��

�

�

�


	1. Objective
	2. Definitions
	3. Analysis for Year-on-Year growth rates
	4. Analysis for Month-on-Month growth rates
	5. Statistics Netherlands internal recommendations
	6. Note on frequency of data
	7. Synonyms
	8. Example

