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Growth Exceeding Expectations
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Better Than Most
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Dairy Prices Outstanding
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Reinforcing High Terms of Trade
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Oil Prices Exceed Expectations
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House Prices Going Stupid
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Other Asset Prices Soar
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Inflation Returning
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Core at Target
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Pricing Intentions Surge
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Unemployment Falls



BNZ MARKETS 13

Employment Expectations Soar
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Labour Major Constraint To Activity
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Rates Getting Out Of Line
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Bank of New Zealand is a registered bank in New Zealand and is only authorised to offer the products and services mentioned in this document to 
customers in New Zealand. National Australia Bank Limited is not a registered bank in New Zealand and is not authorised to offer the products and 
services mentioned in this document to customers in New Zealand. The information in this document is provided by Bank of New Zealand for use 
by the recipient only for general information and discussion purposes. Although every effort has been made to ensure this publication is accurate 
the contents should not be relied upon or used as a basis for entering into any products described in this publication. None of the information is to 
be used for any other purpose, reproduced or altered. To the extent that any information or recommendations in this publication constitute 
financial advice, they do not take into account any person’s particular financial situation or goals. Bank of New Zealand strongly recommends 
readers seek independent legal/financial advice prior to acting in relation to any of the matters discussed in this publication. Any statements as to 
past performance do not represent future performance, and no statements as to future matters are guaranteed to be accurate or reliable. The 
information may contain forward-looking statements. The forward-looking statements may be based on certain assumptions. Actual events may 
differ from those assumed. All forward-looking statements included are based on information available on the date hereof and no Relevant Person 
assumes any duty to update any forward-looking statement. Accordingly, there can be no assurance that any forward-looking statements will 
materialise or will not be materially worse than those presented. The information may include estimates and projections and involves elements of 
subjective judgement and analysis. Neither Bank of New Zealand nor any person involved in this publication accepts 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.


