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Disclaimer  
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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 (“BNZ”) 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. To the 
maximum extent permissible by law, neither BNZ 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.

Analyst Disclaimer: The Information accurately reflects the personal views of the author(s) about the securities, issuers and other subject matters discussed, and is based upon 
sources reasonably believed to be reliable and accurate. The views of the author(s) do not necessarily reflect the views of the NAB group. No part of the compensation of the 
author(s) was, is, or will be, directly or indirectly, related to any specific recommendations or views expressed.

BNZ maintains an effective information barrier between the research analysts and its private side operations. Private side functions are physically segregated from the research 
analysts and have no control over their remuneration or budget. The research functions do not report directly or indirectly to any private side function. 



Retail sales contracting
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Construction indicators poor
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Down but not out
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Manufacturing suffering
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Firing staff
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Services wilt too
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Imports plummet
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Dairy woes
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So recession returns
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RBNZ Conundrum
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Labour market remains the key
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