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Confidence Pummeled
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Activity Indicators Weaken
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Profits Slump Worrying
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Investment Intentions Drop

5

-50

-40

-30

-20

-10

0

10

20

30

40

-40

-30

-20

-10

0

10

20

30

40

1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

Annual 
% change

Quarterly

Plant and Machinery Intentions and Investment Index

QSBO intentions -
led three quarters (rhs) 

Investment (lhs)

Source: BNZ, NZIER, Statistics NZ

F/cast



PRIVATE & CONFIDENTIAL | BNZ MARKETS

Profits Matter
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Building Intentions Drop Too 
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But Employment Intentions Hold Up
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Implying A Tighter Labour Market
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And Higher Wages
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Whichever Way You Look At It
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Inflationary Pressures Mount
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Currency A Problem Too
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Disclaimer
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