


Unemployment Hits Cyclical Low
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Employment
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Capacity Constraints Remain Restrictive
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Difficulty In Hiring Remains
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Hiring Intentions Remain Elevated
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We Are Not Australia
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Something’s Afoot

NZ Jobseeker Benefit Claimants
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Labour Costs Pushing Higher
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More To Come
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Real Wage Growth Elevated
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What It Means For The RBNZ
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But What If We're Right?
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Disclaimer

This publication has been provided for general information only. Although every effort has been made to ensure

this publicationis accurate the contents should not be relied upon or used as a basis for entering into any products described
in this publication. To the extent that any information or recommendations in this publication constitute financial advice, they
do not take into accountany person’s particular financial situation or goals. Bank of New Zealand strongly recommends
readers seek independent legal/financial advice prior to actingin relationto any of the matters discussed in this publication.
Neither Bank of New Zealand nor any person involved in this publicationaccepts any liability for any loss or damage
whatsoever may directly or indirectly result from any advice, opinion, information, representation or omission, whether
negligent or otherwise, contained in this publication.
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