
Treasury growth forecasts conservative
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But no recession?

BNZ Markets | Confidential to recipients2

-4

-2

0

2

4

21 22 23 24

Quarterly
% change

Quarter

Gross Domestic Product
Forecasts

Source: BNZ, Statistics New Zealand, Treasury



RBNZ plays the same game
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Yet warning signs shine brightly
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Business expectations weak

BNZ Markets | Confidential to recipients5

-18
-16
-14
-12
-10
-8
-6
-4
-2
0
2
4
6
8
10

-80
-70
-60
-50
-40
-30
-20
-10

0
10
20
30
40
50
60
70

96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22

Annual
% change

Net %
expecting

increase (s.a.)

Monthly

Business Expectations and GDP

Source: Statistics NZ, BNZ, ANZ

Own-activity expectations
(advanced 6 months)

Real GDP (rhs)



As profit hopes tumble
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Is Government expenditure track credible?
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Still looking goodish?
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Vanishing debt
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Beware the RBNZ
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