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Operating Environment issues (x4)

Fiscal Policy and Uncertainty
o NERI: Budget 2015 adjustment of €2billion €800m…

o Uncertainty a remaining factor for business and households
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Domestic Demand and Consumption
o Some recovery…but weak 

Credit and Savings
o Credit: other contributors

o Savings:
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Wage pressures
o Pay increases 

feeding through 
and more likely
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