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Disclaimer (=

New Zealand: The information in this publication is provided for general information purposes only, and is a summary based on selective information which may not be
complete for your purposes. This publication does not constitute any advice or recommendation with respect to any matter discussed in it, and its contents should not be
relied on or used as a basis for entering into any products described in it. Bank of New Zealand recommends recipients seek independent 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.

Neither Bank of New Zealand nor any person involved in this publication accepts any liability for any loss or damage whatsoever which 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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Recession unavoidable?
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Merchants lead the pessimism
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Profit expectations at 52 year low
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Investment to falter
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Inflation has peaked
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Non-tradables set to fall
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But core headed ever higher
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Pricing intentions still too high
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Unemployment very low
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Labour still too constraining

epoiing Labour As Major Constraint to Higher
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Too hard to find staff
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RBNZ to moderate stance
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