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Fortnightly Economic Update  
1 April 2022  

 Business and consumer confidence point to stiffening growth headwinds.   
 High-frequency indicators show increasing activity in Auckland as Omicron case numbers fall.  
 Globally, the Russia-Ukraine conflict, tightening financial conditions and tighter pandemic 

restrictions in China are weighing on growth. 
 Australian and UK budgets focus on alleviating cost of living pressures. 
 Our Special Topic explores the interaction between rising inflation and fiscal policy. 
 

 

Business and consumer confidence have dipped sharply, 
highlighting the challenges the economy faces from 
pandemic related imbalances to supply and demand and 
from the impact of surging costs and prices on 
businesses and households. High-frequency data 
suggest a recovery in people movements as Omicron 
cases begin to fall, though card spending remains 
subdued. High global commodity prices are boosting 
export values, and building consents reached a new 
record, though shortages of labour and materials may 
slow the rate of pass-through to actual activity. 

Globally, prospects for economic growth are being 
revised down. Existing global supply and demand 
imbalances that drove the initial inflation surge are being 
exacerbated by the Russia-Ukraine conflict, and further 
disruption is likely as pandemic-related restrictions in 
China are tightened. Faced with surging inflation, central 
banks are raising interest rates. Fiscal policy is helping to 
offset the effects of higher fuel prices, with both the UK 
and Australian governments using stronger-than-
expected tax revenues to reduce fuel excises.  

Business confidence remains low… 

The March ANZ Business Outlook (ANZBO) survey saw 
a slight recovery in confidence and activity expectations 
after February’s collapse, but both indicators remain very 
low compared to the end of last year.  

Cost expectations and pricing intentions rose further into 
unprecedented territory, with a net 96% of firms  
expecting higher costs and 81% of firms intending to 
raise prices, pointing to ongoing and broad-based 
inflation in the near term (Figure 1).  

Figure 1: ANZ Business Outlook – pricing intentions  

 
Sources: ANZ, Stats NZ 

…amid lowest consumer confidence since ‘04… 

ANZ-Roy Morgan Consumer Confidence dropped to a 
new record low in March, reflecting the impact of high 
inflation, Omicron disruption, rising interest rates and 
falling house prices. The proportion of people who felt it 
was a good time to buy a major household item also fell 
to a record low, suggesting household spending is set to 
ease. Respondents were pessimistic about this year’s 
economic outlook, and expect inflation to remain high. 
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…while people movements begin to recover 

High-frequency data show a recovery in people 
movements now that the peak in daily Omicron infections 
seems to have passed. The recovery is most advanced 
in Auckland, where cases peaked earlier than other 
regions. In Auckland, people movements at retail and 
recreation locations have risen since mid-March, and 
workplace movements are also on the rise but are still 
well below pre-COVID levels (Figure 2). 

Figure 2: People movements in Auckland 

 
Source: Google 

Despite the recovery in people movements, card 
spending in Auckland has fallen in each of the past two 
weeks when compared with the previous week, and on 
27 March was down by 10% compared to the same week 
in 2019. For New Zealand overall, card spending was 
down by 7% compared to 2019. Heavy traffic volumes 
have fallen below last year’s levels in both Auckland and 
the other main cities, possibly reflecting worker 
absenteeism disrupting goods transportation networks. 

High prices boost export values 

Goods import and export values both increased on a 
seasonally adjusted basis in February, with a 6.1% 
increase in goods export values being driven by a 
rebound in dairy volumes. Compared to February 2021 
the value of total goods exports was up 22%, driven by 
higher prices for meat and dairy.  

Building consents reach new record 

Residential building consents rebounded 10.5% to the 
highest ever level for a February month, bringing the 
annual total to a new record of 49,733. The level of 
consents continues to indicate a strong pipeline of 
residential investment over the year ahead, though rising 
costs and shortages of both materials and labour may 
limit the degree to which consents flow through to actual 
investment. The recent combination of a cooling in the 
housing market, tightening credit conditions, and rising 
construction costs rise suggests we may begin to see an 
easing in new building consents. Relatedly, residential 
construction intentions fell sharply in the latest ANZBO.  

Global growth prospects are weakening… 

Globally, prospects for economic growth are being 
revised down. Existing global supply and demand 
imbalances that drove the initial inflation surge are being 
exacerbated by the Russia-Ukraine conflict, and further 
disruption is likely as pandemic-related restrictions in 
China are tightened. Consequently, the highly 
accommodative stance of central banks is expected to 
rapidly unwind, which has driven a sharp rise in interest 
rates since the start of the year (Fig 3). These moves 
have spilled into closely linked markets including higher 
mortgage rates, which will flow through to lower activity, 
particularly in residential construction, and lower house 
prices.  

Figure 3: 10-year bond yields  
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In the euro area, the prospects of energy supply 
disruptions because of the conflict are further dampening 
growth prospects, although gas flows do not appear to 
have been disrupted to date.  

Meanwhile, governments in the UK and Australia have 
announced a range of measures to help offset the 
impacts of higher inflation on household spending.   

…as price pressures continue to ratchet up 

Across the major developed economies, Purchasing 
Managers Indexes (PMIs) for March continued to reflect 
solid growth as economies recovered from the Omicron 
shock, particularly the US and Japan. UK and euro area 
PMIs eased but remained strongly expansionary. The 
main story though was the “unprecedented” increase in 
cost and price pressures coming through the surveys. 
S&P Global, which has taken the surveys over from 
Markit, attributed the increased price pressures to rising 
energy and raw material costs, further upward pressure 
on wages and renewed supply chain disruptions.  

These price pressures flowed into German and Spanish 
CPI data for March, which were 1.6% and 3.0% higher 
respectively than in February, taking annual inflation to 
multi-decade highs of 7.6% and 9.8% respectively. 
Meanwhile, euro area consumer sentiment and German 
business confidence have fallen sharply.  
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Growth in China slows as Omicron surges 

China’s worst COVID outbreak since early 2020 has led 
to widespread lockdowns over the past few weeks, 
including the city of Shanghai, that are weighing on 
activity and disrupting production. This was evident in 
further declines in China’s March PMIs with both the 
manufacturing and services sectors dropping into 
contractionary territory and the combined measure falling 
to its lowest level since August 2021. Overall, growth has 
slowed notably from the start of the year amidst rising 
Omicron cases, increased uncertainty around external 
demand and geopolitical risks. The government has 
previously stated it intends to increase policy support.   

Fiscal policy is supporting household spending 

In the UK, new forecasts from the Office for Budget 
Responsibility (OBR) showed a sharply reduced 
borrowing requirement in the current fiscal year as high 
inflation helped push taxes above forecast while 
spending fell short of expectations. The OBR’s forecasts 
showed annual consumer price inflation rising to nearly 
9% by the end of the year from 6.2% in February.    

The government announced several measures to support 
household incomes including a 5p per litre cut in duties 
on petrol and diesel for the next 12 months costing 
£2.3 billion (prior to the announcement the total retail 
price of petrol was around 165p per litre). However, a 
rise in social security contributions, expected to raise 
about £12 billion per year, will go ahead as planned in 
April, albeit at a higher income threshold than originally 
intended.  

In Australia, stronger-than-expected economic 
performance, particularly in the labour market, has 
provided the Government scope to begin its transition to 
fiscal repair alongside a ‘cost of living’ package to 
support household income. Underlying cash deficits in 
the years ended June 22, 23 and 24 are all around 
1%-point lower than previously forecast and are 
projected to narrow to around 0.7% of GDP in 2032/33 
(Table 1). Net debt is also lower than previously forecast, 
with the net debt to GDP ratio revised to 33.1% in 
2024/25 from 40.9% previously. 

On the spending side, most of the initiatives had been 
signalled earlier. They included: $250 cash payments to 
about 6 million welfare recipients, while about 10 million 
low and middle income earners receive tax offsets worth 
$420; a 50% cut in fuel excise to 22¢ a litre for six 
months, taking about 0.4%-pts off inflation; more than 
$6 billion of flood-related assistance; and a $9.9 billion 
boost to cyber security. Other measures included 
increased infrastructure spending and incentives, and tax 
benefits for businesses to invest in training. 
Commentators noted that, with the election looming and 
the promise of a new budget by the Opposition if elected, 
there is considerable uncertainty over how many of the 
new initiatives will proceed.  

Table 1: Australian budget aggregates 

 
Source: Commonwealth of Australia 

In the accompanying economic projections, sustained 
momentum in the labour market and in consumer 
spending contributes to real GDP growth of 4¼% in 
2021/22 and 3½% in 2022/23. From 4.0% in February, 
unemployment is projected to reach 3¾% later this year. 
CPI inflation rises to a relatively moderate 4¼% in June 
2022 before easing. Commodity price strength underpins 
the near-11% rise in nominal GDP this fiscal year, but 
prices are assumed to fall sharply in September – a 
conservative view according to commentators. 

Coming up: 

Date Release 
11 Apr Electronic Cards Transactions, Mar.  
13 Apr Food Price Index, Mar.   

 

Actual Projections

2021 2022 2023 2024 2025 2026 2032-33

Real GDP 1.5 4 1/4 3 1/2 2 1/2 2 1/2 2 1/2

Unemployment rate 5.1 4 3 3/4 3 3/4 3 3/4 4

Consumer price index (CPI) 3.8 4 1/4 3 2 3/4 2 3/4 2 1/2

Nominal GDP 4.4 10 3/4 1/2 3 5 1/4 5

Underlying cash balance -134 -80 -78 -57 -47 -43

Percent of GDP -6.5 -3.5 -3.4 -2.4 -1.9 -1.6 -0.7

Net debt 592 632 715 772 823 865

Percent of GDP 28.6 27.6 31.1 32.6 33.1 33.1 26.9

Estimates

Real and Nominal GDP are % change on preceding year. The CPI is the June qtr on 
June qtr a year ago. June qtr unemployment rate.
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Special Topic: Inflation and fiscal policy 
Inflation has increased sharply and is becoming persistent. Monetary policy is the primary tool for addressing inflation, but 
fiscal policy can play a supporting role. This note briefly explores the interaction between rising inflation and fiscal policy. 
 

Inflation rose sharply in 2021… 

After remaining stubbornly low for a decade, Consumers 
Price Index (CPI) inflation rose 1.4% in the December 
quarter to be up 5.9% over 2021. Broadly, this is the 
result of:  

1. oil prices increasing sharply 

2. global supply chains unable to keep pace with a 
strong rebound in global demand 

3. strengthening domestic demand following the 
significant monetary and fiscal support in response to 
the pandemic 

4. COVID-19 hampering the domestic supply response 
to last year’s surge in demand, and 

5. the exchange rate remaining subdued.   

The Russia-Ukraine conflict is also driving up prices for 
oil and other commodities and is adding to inflation, 
although the Government’s fuel excise and public 
transport policies will provide a partial offset. 

…and has become persistent 

Although some of the initial drivers of inflation were 
temporary, it is now clear that inflation has become more 
broad-based and persistent. Prices are increasing across 
most expenditure groups and Reserve Bank measures of 
core inflation and inflation expectations are rising 
(Figure 4).  

Higher wage growth will also feed into persistent inflation. 
Wages grew 2.6% in 2021, compared to inflation of 
almost 6%. In coming years, workers will look to make up 
for the real wage reduction. They will also have stronger 
bargaining power with the tighter labour market. Of 
course, how tight the labour market remains depends on 
demand for labour (which is expected to remain strong) 
as well as migration. 

Figure 4: Persistent inflation 

  

Source: Stats NZ, RBNZ 

While domestic monetary and fiscal policy 
responses to COVID-19 put upward pressure on 
inflation… 

In response to COVID-19, the Reserve Bank’s Monetary 
Policy Committee decided to reduce the Official Cash 
Rate (OCR) and use alternative monetary policy tools 
like Large-Scale Asset Purchases to provide additional 
stimulus. While it is difficult to quantify the impact of 
these decisions, low interest rates have clearly had an 
impact on some key areas. For example, low interest 
rates contributed to a sharp lift in house prices that 
stimulated consumer spending. An associated boom in 
construction activity contributed to a 16% increase in the 
price of building a new home in 2021. The non-housing 
parts of non-tradables inflation have also accelerated, 
and non-tradables inflation overall is now 5.3%, 
compared to an average of 2.5% in recent years. 

Fiscal policy has also been very stimulatory over the past 
three years. At last year’s HYEFU, the Treasury’s 
estimate of the fiscal impulse (a simple measure of how 
much additional demand fiscal policy is directly adding 
into the economy) suggested that fiscal policy directly 
added an average of 2.4% to GDP growth over each of 
the fiscal years from 2019/20 to 2021/22 (Figure 5). The 
Treasury’s economic forecasting model, which also 
captures indirect effects of the fiscal impulse, tells a 
similar story. The real-world effects of additional 
spending are however highly uncertain and depend on 
various factors, including the composition and timing of 
spending.   
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Figure 5: Fiscal impulse and fiscal balance 

 

Source: The Treasury 

…insufficient stimulus may have been worse.  

Although fiscal stimulus has added to inflation, Treasury 
stands by the advice it gave at the onset of the pandemic 
to provide a strong fiscal response. The risks of providing 
too little stimulus could have been far worse than the risk 
of providing too much.  

Monetary policy will be the main tool for 
reducing inflation … 

In our assessment, bringing inflation back to 2% will 
require a significant tightening of monetary policy. Some 
recent drivers of inflation are temporary and will recede 
on their own, such as petrol price increases. However, 
there is also a more persistent inflation dynamic 
developing, and a monetary policy response will be 
required to reverse this. The Reserve Bank has already 
increased the OCR, and financial market pricing is 
pointing to an OCR of 3.5% by mid-2023.  

…but fiscal policy can play a supportive role… 

Tighter monetary policy should be the primary tool for 
containing inflation, but fiscal policy can play a supporting 
role. Fiscal policy is set to tighten over the years ahead, 
reducing demand the Government is adding into the 
economy and helping to contain inflation. Our HYEFU 
fiscal impulse estimates were negative over the coming 
years, in line with the fiscal balance moving from deficits 
to a small surplus. The key driver of this projected fiscal 
tightening was the winddown of COVID support 
schemes. 

A further supporting role for fiscal policy is played by the 
automatic stabilisers. Tax revenues and transfers such 
as the unemployment benefit tend to work in the opposite 
direction to the economic cycle, meaning the 
Government contributes more to demand during 
economic slowdowns, while the fiscal impulse 
automatically falls during periods of strong demand.  

…and can help determine how the costs are 
distributed. 

The supply disruptions that are contributing to inflation at 
present will have real costs for the economy. We expect 
ongoing economic growth, but bringing demand-driven 
inflation down will inevitably involve cooling in some parts 
of the economy. Fiscal policy cannot alter these realities, 
but fiscal policy choices can help to determine how such 
costs are distributed through society. 

Inflation will affect government revenue and 
expenditure.  

Inflation impacts government spending and tax. Rising 
inflation increases the price of delivering government 
services, which will erode the purchasing power of 
existing departmental budgets. This means that greater 
government spending increases will be required to 
maintain a given level of service. Conversely, high 
inflation increases tax revenue via higher nominal 
economic activity. In addition, faster wage growth moves 
salary and wage earners into higher tax brackets and 
overall, tax increases as a share of GDP. 
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High-Frequency Indicators 
Traffic and Freight Movement 

 
Source: Waka Kotahi NZ Transport Agency 

People Movements at Selected Locations 

 
Source: Google/Haver 

COVID-19 Cases Per Million People 

 
Source: Johns Hopkins University/Haver 

 
Card Spending 

 
Source: Marketview data via MBIE 

Jobseeker (JS) and Income Support Recipients  

 
Source: MSD 

World Commodity Prices 

 
Source: Haver 
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Quarterly Indicators 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 
Real Production GDP (1) qpc 13.9 -0.3 1.3 2.5 -3.6 3.0 
 aapc -1.6 -2.1 -1.4 5.2 4.8 5.6 
Current account balance (annual) %GDP -0.7 -0.8 -2.5 -3.3 -4.6 -5.8 
Merchandise terms of trade apc -0.3 -1.6 -0.9 -0.1 5.2 2.6 
CPI  inflation qpc 0.7 0.5 0.8 1.3 2.2 1.4 
 apc 1.4 1.4 1.5 3.3 4.9 5.9 
Employment (HLFS) (1) qpc -0.7 0.6 0.7 1.0 1.9 0.1 
Unemployment rate (1) % 5.3 4.9 4.6 4.0 3.3 3.2 
Participation rate (1) % 70.1 70.2 70.4 70.5 71.2 71.1 
LCI salary & wage rates - total (2) apc 1.8 1.6 1.6 2.1 2.4 2.6 
QES average hourly earnings - total (2) apc 4.2 4.3 4.0 4.0 3.5 3.8 
Core retail sales volume apc 7.6 4.4 5.4 30.2 -3.2 5.1 
Total retail sales volume apc 8.1 4.7 6.6 33.3 -5.2 4.4 
WMM - consumer confidence (3) Index 95.1 106.0 105.2 107.1 102.7 99.1 
QSBO - general business situation (1,4) net% -38.8 -12.1 -7.0 6.7 -11.1 -34.4 
QSBO - own activity outlook (1,4) net% 0.8 10.8 6.9 26.6 8.7 8.3 

        
Monthly Indicators Oct 21 Nov 21 Dec 21 Jan 22 Feb 22 Mar 22 
Merchandise trade balance (12 month) NZ$m -4,876.4 -6239.7 -7303.5 -7783.2 -8372.9 ... 
Dwelling consents - residential apc 10.5 20.8 10.1 -6.3 34.1 ... 
House sales - dwellings apc -18.5 -15.4 -25.8 -26.8 -32.8 ... 
REINZ - house price index apc 29.7 27.0 22.5 19.6 14.2 ... 
Estimated net migration (12 month total) people -7,709.0 -8,010.0 -7,790.0 -7,508.0 ... ... 
ANZ NZ commodity price index apc 16.5 22.9 27.8 26.5 29.3 ... 
ANZ world commodity price index apc 23.8 26.1 23.5 19.7 20.4 ... 
ANZBO - business confidence net% -13.4 -16.4 -23.2 ... -51.8 -41.9 
ANZBO - activity outlook net% 21.7 15.0 11.8 ... -2.2 3.3 
ANZ-Roy Morgan - consumer confidence net% 98.0 96.6 98.3 97.7 81.7 ... 
NZAC apc 0.6 1.8 1.9 ... ... ... 

        
Daily Indicators Fri Mon Tue Wed Thu Fri 
  25/3/22 28/3/22 29/3/22 30/3/22 31/3/22 1/4/22 
NZ exchange and interest rates (5)    
NZD/USD $ 0.6961 0.6949 0.6892 0.6947 0.6975 ... 
NZD/AUD $ 0.9276 0.9258 0.9218 0.9254 0.9287 ... 
Trade weighted index (TWI) index 74.8 74.7 74.3 74.6 74.8 ... 
Official cash rate (OCR) % 1.00 1.00 1.00 1.00 1.00 ... 
90 day bank bill rate % 1.57 1.60 1.61 1.60 1.61 ... 
10 year govt bond rate % 3.35 3.38 3.32 3.31 3.27 ... 
Share markets (6)      
Dow Jones index 34,861 34,956 35,294 35,229 34,678 ... 
S&P 500 index 4,543 4,576 4,632 4,602 4,530 ... 
VIX volatility index index 20.8 19.6 18.9 19.3 20.6 ... 
AU all ords index 7,690 7,689 7,747 7,800 7,790 ... 
NZX 50 index 12,055 11,910 11,920 12,099 12,110 ... 
US interest rates      
3 month OIS % 0.33 0.33 0.33 0.33 ... ... 
3 month Libor % 0.98 1.00 1.01 0.97 ... ... 
10 year govt bond rate % 2.48 2.46 2.41 2.35 2.32 ... 
Commodity prices (6)      
WTI oil US$/barrel 116.20 107.55 104.25 107.82 ... ... 
Gold US$/ounce 1,953.80 1,937.05 1,910.00 1,933.85 ... ... 
CRB Futures index 634.29 633.94 631.87 634.37 ... ... 
        
(1) Seasonally adjusted (4) Quarterly Survey of Business Opinion Data in italic font are provisional 
(2) Ordinary time, all sectors (5) Reserve Bank (11am) ... Not available 
(3) Westpac McDermott Miller (6) Daily close    
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Country Indicator Aug 21 Sep 21 2021Q3 Oct 21 Nov 21 Dec 21 2021Q4 Jan 22 Feb 22 Mar 22 
 GDP (1) qpc   0.6    1.7    
United Industrial production (1) mpc -0.1 -1.2  1.4 0.8 -0.4  1.4 0.5 ... 
States CPI apc 5.3 5.4  6.2 6.8 7.0  7.5 7.9 ... 
 Unemployment rate (1) % 5.2 4.7  4.6 4.2 3.9  4.0 3.8 ... 
 Employment change (1) 000s 517.0 424.0  677.0 647.0 588.0  481.0 678.0 ... 
 Retail sales value apc 15.7 14.2  16.2 18.9 16.6  14.0 17.6 ... 
 House prices (2) apc 19.7 19.1  18.5 18.4 18.6  19.1 ... ... 
 PMI manufacturing (1) index 59.7 60.5  60.8 60.6 58.8  57.6 58.6 ... 
 Consumer confidence (1)(3) index 115.2 109.8  111.6 111.9 115.2  111.1 105.7 107.2 
 GDP (1) qpc   -0.7    1.1    
 Industrial production (1) mpc -3.6 -5.4  1.8 7.0 -1.0  -0.8 0.1 ... 
Japan CPI apc -0.5 0.2  0.1 0.6 0.8  0.5 0.9 ... 
 Unemployment rate (1) % 2.8 2.8  2.7 2.8 2.7  2.8 2.7 ... 
 Retail sales value apc -3.2 -0.5  0.9 1.9 1.2  1.1 -0.8 ... 
 PMI manufacturing (1) index 52.7 51.5  53.2 54.5 54.3  55.4 52.7 ... 
 Consumer confidence (1)(4) index 36.6 38.0  39.2 39.2 38.8  36.6 35.1 ... 
 GDP (1) qpc   2.3    0.3    
 Industrial production (1) mpc -1.5 -0.7  -1.3 2.5 1.3  0.0 ... ... 
Euro CPI apc 3.0 3.4  4.1 4.9 5.0  5.1 5.9 ... 
area Unemployment rate (1) % 7.5 7.3  7.2 7.1 7.0  6.9 6.8 ... 
 Retail sales volume apc 1.4 2.8  1.7 8.5 2.1  7.8 ... ... 
 PMI manufacturing (1) index 61.4 58.6  58.3 58.4 58.0  58.7 58.2 ... 
 Consumer confidence (5) index -5.3 -4.0  -4.9 -6.8 -8.4  -8.5 -8.8 -18.7 
 GDP (1) qpc   0.9    1.3    
 Industrial production (1) mpc 0.5 -0.5  -0.8 0.7 0.3  0.6 ... ... 
United CPI apc 3.0 2.9  3.8 4.6 4.8  4.9 5.5 ... 
Kingdom Unemployment rate (1) % 4.5 4.3  4.2 4.1 4.1  3.9 ... ... 
 Retail sales volume apc 0.5 -0.8  -1.3 3.8 -1.3  9.3 7.0 ... 
 House prices (6) apc 11.0 10.0  9.9 10.0 10.4  11.2 12.6 14.3 
 PMI manufacturing (1) index 60.3 57.1  57.8 58.1 57.9  57.3 58.0 ... 
 Consumer confidence (1)(5) net % -8.0 -13.0  -17.0 -14.0 -15.0  -19.0 -26.0 -31.0 
 GDP (1) qpc   -1.9    3.4    
 CPI apc   3.0    3.5    
Australia Unemployment rate (1) % 4.5 4.6  5.2 4.6 4.2  4.2 4.0 ... 
 Retail sales value apc -0.7 1.9  4.5 6.2 5.0  5.8 9.1 ... 
 House Prices (7) apc   25.4    27.5    
 PMI manufacturing (1) index 51.6 51.2  50.4 54.8 48.4  48.4 53.2 55.7 
 Consumer confidence (8) index 104.1 106.2  104.6 105.3 104.3  102.2 100.8 96.6 
 GDP apc   4.9    4.0    
China Industrial production apc 5.3 3.1  3.5 3.8 4.3  7.5 7.5 ... 
 CPI apc 0.8 0.7  1.5 2.3 1.5  0.9 0.9 ... 
 PMI manufacturing (1) index 50.1 49.6  49.2 50.1 50.3  50.1 50.2 49.5 
South GDP (1) qpc   0.3    1.2    
Korea Industrial production (1) mpc 0.9 -2.5  0.4 1.6 3.4  0.3 0.6 ... 
 CPI apc 2.6 2.4  3.2 3.8 3.7  3.6 3.7 ... 
             
             
 (1) Seasonally adjusted (5) European Commission  
 (2) Case-Shiller Home Price Index 20 city (6) Nationwide House Price Index  
 (3) The Conference Board Consumer Confidence Index (7) Australian Bureau of Statistics  
 (4) Cabinet Office Japan (8) Melbourne/Westpac Consumer Sentiment Index 
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