
Hugo	
  

Stephen	
  Toplis	
  –	
  Head	
  of	
  Research	
  
September	
  2015	
  



2	
  	
  

Alterna8ve	
  Scenario	
  More	
  Likely	
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Confidence	
  Slump	
  Worrisome	
  



4	
  	
  

It’s	
  Across	
  the	
  Board	
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As	
  Profits	
  Wilt	
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Employment	
  Inten8ons	
  Decline	
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Unemployment	
  To	
  Rise	
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As	
  Migra8on	
  Drives	
  Labour	
  Force	
  Expansion	
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Infla8onary	
  Expecta8ons	
  Drop	
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Cash	
  Rate	
  to	
  Fall	
  Further	
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Housing	
  Obscene	
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Bothersome	
  Credit	
  Growth	
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But	
  At	
  Least	
  A	
  Response	
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China	
  In	
  Perspec8ve	
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China	
  In	
  Perspec8ve	
  



16	
  	
  

China	
  In	
  Perspec8ve	
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Where	
  There’s	
  Life,	
  There’s	
  Hope	
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This	
  publica5on	
  has	
  been	
  provided	
  for	
  general	
  informa5on	
  only.	
  	
  
Although	
  every	
  effort	
  has	
  been	
  made	
  to	
  ensure	
  this	
  publica5on	
  is	
  	
  
accurate	
  the	
  contents	
  should	
  not	
  be	
  relied	
  upon	
  or	
  used	
  as	
  a	
  basis	
  for	
  
entering	
  into	
  any	
  products	
  described	
  in	
  this	
  publica5on.	
  To	
  the	
  extent	
  	
  
that	
  any	
  informa5on	
  or	
  recommenda5ons	
  in	
  this	
  publica5on	
  cons5tute	
  
financial	
  advice,	
  they	
  do	
  not	
  take	
  into	
  account	
  any	
  person’s	
  par5cular	
  
financial	
  situa5on	
  or	
  goals.	
  Bank	
  of	
  New	
  Zealand	
  strongly	
  recommends	
  
readers	
  seek	
  independent	
  legal/financial	
  advice	
  prior	
  to	
  ac5ng	
  in	
  rela5on	
  	
  
to	
  any	
  of	
  the	
  maJers	
  discussed	
  in	
  this	
  publica5on.	
  Neither	
  Bank	
  of	
  New	
  
Zealand	
  nor	
  any	
  person	
  involved	
  in	
  this	
  publica5on	
  accepts	
  any	
  liability	
  	
  
for	
  any	
  loss	
  or	
  damage	
  whatsoever	
  may	
  directly	
  or	
  indirectly	
  result	
  from	
  	
  
any	
  advice,	
  opinion,	
  informa5on,	
  representa5on	
  or	
  omission,	
  whether	
  
negligent	
  or	
  otherwise,	
  contained	
  in	
  this	
  publica5on.	
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