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April 6 2017 #193 We meet 5:45pm for 6:15pm the 1st & 3rd Thursday of the month at The Southport Golf Club. You’re wel-
come to join us - if possible please advise Chawki m 0410 002 403 e Chawki@akgaz.net. Monthly meeting roster inside.                                                      

 ������������ 

President's Report                                                                                                                                                �
:HOO��ZH�VDLG�LW�ZRXOG�EH�D�EXV\�VHFRQG�KDOI�\HDU� 
 7KH�KLJKOLJKW�VLQFH�RXU�ODVW�PHHWLQJ�REYLRXVO\�KDV�EHHQ�RXU�LQDXJXUDO�5DPEOH� �$V�D�SDUWLFLSDQW��DORQJ�
ZLWK�P\�:LOORZ�9DOH�QHLJKERXUV��,�KDYH�WR�VD\��³ZKDW�D�JUHDW�HYHQW�´ �:H�KDG�SOHQW\�RI�ODXJKV�DQG�FKDOOHQJHV�
DQG�D�FUHGLW�WR�'DYLG�IRU�KLV�RUJDQLVDWLRQDO�DELOLW\�DV�,�GRQ¶W�WKLQN�D�VWRQH�ZDV�OHIW�XQWXUQHG� �   
 :HOO�GRQH�HYHU\RQH�IRU�WKH�VXSSRUW�\RX�JDYH�WKLV�IRU� WKH�ILUVW�\HDU�DQG�OHW�XV�DQWLFLSDWH�WKDW� WKH�SXEOLF�
HQJDJHPHQW�ZLOO�JURZ�LQ�\HDUV�WR�FRPH� �           
 $�VSHFLDO� WKDQN�\RX� WR�DOO�RI�\RX�ZKR�JHQHURXVO\�JDYH�RI�GROODUV�DQG�WLPH��ERWK�ZLWK�VSRQVRUVKLS�DQG�
FRPPLWWHH�UROHV��                
 :KLOVW� WKH� QXPEHUV� ZHUH� ORZHU� WKDQ� KRSHG� IRU�� WKH� MRXUQH\� DQG� FDPDUDGHULH� RQ� WKH� ZD\� DORQJ�ZLWK����������
EHLQJ� SURYLGHG� WKH� RSSRUWXQLW\� WR� VKDUH� WKH� HYHQW� ZLWK� RWKHU� 5RWDU\� &OXEV� DQG� &RPPXQLW\� *URXSV� ZDV�������������������
LQYDOXDEOH� �&RQJUDWXODWLRQV�� 
 &RPLQJ�XS�YHU\�VRRQ�ZLOO�EH�RQ�RXU�*DOD�%DOO� �     
 3OHDVH�PDUN���WK�-XQH�LQ�WKH�GLDU\�IRU�D�QLJKW�RI�ODXJKWHU��IXQ�DQG�GDQFLQJ� � 
 :LWK� WRWDO�3ROLR�HUDGLFDWLRQ� MXVW� DURXQG� WKH� FRUQHU��ZH�QRZ�VKLIW� RXU� IRFXV� WR�
0DODULD� �6XFFHVV� LQ�HDUO\� WULDOV�DW�*ULIILWK�8QLYHUVLW\�KDYH� OHG� WR� WKH�QH[W�VWDJH��WR�
WHVW�D�QHZ�YDFFLQH�RQ����KXPDQ�YROXQWHHUV� �:LWK�ORFDO�5RWDU\�&OXEV�LQLWLDWLQJ�IXQG�
LQJ� WRZDUGV� WKLV� DQG� VLQFH� EHLQJ� HQGRUVHG� E\� 'LVWULFW� ������ QR� GRXEW� IRFXV� ZLOO�
WUDQVIHU� WRZDUGV� DGRSWLQJ� WKLV� DV� D� PDMRU� 5RWDU\� 3URMHFW� � &XUUHQWO\�� RYHU� ���������������
FKLOGUHQ�GLH�HDFK�GD\�IURP�0DODULD��        
 2XU�JXHVW�VSHDNHU� WKLV�ZHHN�� IURP� WKH�*O\FRPLFV�&HQWUH�DW�*ULIILWK�8QLYHUVLW\�
DQG� KHDYLO\� LQYROYHG� LQ� WKH� UHVHDUFK� DQG� GHYHORSPHQW� RI� WKH� YDFFLQH� LV� 'DQLHOOH�
6WDQLVLF� �2XU�SURXG�ZH�VKRXOG�EH�WKDW�WKLV�LV�KDSSHQLQJ�LQ�RXU�RZQ�EDFN�\DUG� 
 'RQ¶W� IRUJHW�'LVWULFW� FRQIHUHQFH� QH[W�PRQWK� DQG� SOHDVH� UHJLVWHU� LI� \RX� KDYHQ¶W�
DOUHDG\� 
                                                                                                                                              

&OXE�3UHVLGHQW 
.DWH�.LPPRUOH\�������������
������������ 

.DWHN#NIP�QHW�DX 

*ROG�&RDVW�5RWDU\�)DFHERRN�����JROGFRDVWURWDU\�RUJ�DX������'LVWULFW������5,��������������� 
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Meeting Roster                                             
:HOFRPH�JXHVWV�-�-HQQ\�%DR�������������������������������������������
)URQW�GHVN�-�3KLO�5RVHQEHUJ� 
0HHWLQJ�FKDLU�-�%ULDQ�3HDUVRQ�������������������������������������
,QW¶O�WRDVW�-�-LOO�(OOLV���������������������������
6HUJHDQW�-�$QGUHZ�&VDEL������������������������������������������
BBBBBBBBBBBBBBBBBBBBBBBBBBB 
��-HQQ\�%DR����\HDUV����.HYLQ�
&DPSEHOO�����\HDUV� 
��&DURO�$OODQ���\HDUV����-LOO�(OOLV����
\HDUV���.DWK\�+RJDQ���\HDUV���
-RKQ�/DQGHU���\HDUV���/\Q 
0DF$UWKXU���\HDUV���9LY�0DOOLQVRQ�
��\HDUV���3KLO�5RVHQEHUJ����\HDUV�
��'DYLG�:RRG���\HDUV� 
��&OXE�PHHWLQJ���������������������������������������������������
���3KLO�5RVHQEHUJ����������������������������������������
���&OXE�PHHWLQJ���������������������������������������������� 
���-RKQ�	�3DP�*ROGVWHLQ����\HDUV�
��*HRII�	�0DUJDUHW�3UHQWLFH����
\HDUV 
���.HYLQ�6WDSOHWRQ 
���6WHYHQ�&LRER 
���7HG�)RQJ 
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Meeting Roster                    
:HOFRPH�JXHVWV�-�9LY�0DOOLQVRQ�������������������������������������������
)URQW�GHVN�-�.HYLQ�6WDSOHWRQ� 
0HHWLQJ�FKDLU�-�(GGLH�.OLPRZLF]�������������������������������������
,QW¶O�WRDVW�-�-RH�.HUWH]������������������������������
6HUJHDQW�-�.DWK\�+RJDQ����������������������������������������
BBBBBBBBBBBBBBBBBBBBBBBBBBB 
��-RH�.HUWHV]����������������������������������������������������
��5LFKDUG�)ODQDJDQ����\UV� 
��3HWHU�/DXUHQV����\UV� 
��%ULDQ�DQG�/H[LH�.LGG����\UV� 
��-LOO�(OOLV 
��/\QGD�+\QHV 
��-RDQ�0F'HUPRWW 
��&OXE�0HHWLQJ����������������������������������������������������� 
��+HOHQD�5RJHUV 
���7RP�7DWH���\UV 
���&KDZNL�*D]DO 
���&OXE�0HHWLQJ����������������������������������
���$QGL�DQG�$QQH�0DUHH�YRQ�����������������
=HSSHOLQ����\UV� 
���6XH�)RVNHWW���0DUN�8UTXKDUW�����������
���\UV���$QG\�&VDEL����\UV� 
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Meeting Roster                                             
:HOFRPH�JXHVWV�-�&KDZNL�*D]DO���������������������������������������������
)URQW�GHVN�-�-HQQLIHU�%DLOH\� 
0HHWLQJ�FKDLU�-�*UHJ�%RZOHU��������������������������������������
,QW¶O�WRDVW�-�0DUN�8UTXKDUW���������������������������
6HUJHDQW�-�$QGUH�&VDELG������������������������������������������
BBBBBBBBBBBBBBBBBBBBBBBBB� 
��,DQ�'DZ����\HDUV���.HYLQ������������
6WDSOHWRQ���-HQQ\�:RQJ����
\HDUV��������������������������������������������������������
���&DWKHULQH�%RQLIDQW����\HDUV 
��&OXE�PHHWLQJ�����������������������������������
��-DQ�'DYLHV� 
���.HYLQ�&DPSEHOO 
���-RKQ�%LUG 
���.DWH�.LPPRUOH\����\HDUV�����������������������������������������������������������
���&OXE�PHHWLQJ������������������������������������� 
���6WHYHQ�&LRER����\HDUV����������������������
��0DUJDUHW�*UXPPLWW����\HDUV�������������������
���-HQQLIHU�5DNDXVNDV����\HDUV�� 

5�,�3��-$0(6�µ-LP¶�*5$<�+2:( �3+) 

7KH�5RWDU\�&OXE�RI�6XUIHUV�3DUDGLVH�:HVW�ZDV�FKDUWHUHG�LQ������DQG�ODWHU�PHUJHG�ZLWK�7KH�5RWDU\�
&OXE�RI�6XUIHUV�3DUDGLVH�ZLWK�D�QHZ�QDPH�7KH�5RWDU\�&OXE�RI�*ROG�&RDVW��,Q������D�ZKROHVDOH����������������������
FRQIHFWLRQDU\�GLVWULEXWRU�E\�WKH�QDPH�RI�-DPHV��-LP��+RZH�ZDV�LQGXFWHG�LQWR�PHPEHUVKLS��+H�ZDV�
WR�UHPDLQ�D�PHPEHU�IRU�DOPRVW�WKLUW\�\HDUV��XQWLO�WKH�GHELOLWDWLQJ�HIIHFWV�RI�3DUNLQVRQ¶V�GLVHDVH���������������������
EHFDPH�VR�VHYHUH�WKDW�KH�KDG�WR�PRYH�LQWR�D�FDUH�IDFLOLW\� 

-LP�+RZH�GLHG�RQ�:HGQHVGD\����0DUFK�������$Q\�5RWDULDQ�RU�IRUPHU�5RWDULDQ�ZKR�NQHZ�KLP�ZLOO�
UHPHPEHU�-LP�+RZH�ZLWK�VLQFHUH�DIIHFWLRQ��$V�WKH�0DQDJLQJ�'LUHFWRU�RI�9DULHW\�6ZHHWV�RQ�WKH�*ROG�
&RDVW��KH�ZDV�FRQVWDQWO\�DVNHG�E\�FKDULWDEOH�HQWLWLHV�WR�SURYLGH�EDVNHWV�RI�FRQIHFWLRQDU\�DV�UDIIOH�
SUL]HV��7KRVH�EDVNHWV�ZHUH�DOZD\V�ILOOHG�ZLWK�PRUH�WKDQ�ZDV�RUGHUHG��DQG�ZKHUH�WKH�QHHG�ZDV�����
REYLRXV��-LP�+RZH�ZRXOG�QRW�FROOHFW�SD\PHQW��+H�ZDV�WUXO\�D�PRVW�JHQHURXV�DQG�JHQWOH�IHOORZ�  

$IWHU�EHLQJ�IRUFHG�LQWR�FDUH�E\�WKH�DGYDQFH�RI�KLV�LOOQHVV��33�*HUU\�:DUG�DQG�\RXU�PHPEHU�5RE�
)IUHQFK�WRRN�RYHU�-LP¶V�DIIDLUV��(DFK�ZHHN�D�JURXS�RI�-LP¶V�IULHQGV�YLVLWHG�WKH�KRPH�DUPHG�ZLWK�DW�
OHDVW�D�VL[�SDFN��-LP�+RZH�DOZD\V�ORYHG�D�EHHU�DQG�MXVW�GD\V�EHIRUH�KH�GLHG��RQH�RI�WKH�JURXS�IHG�
KLP�D�VWXEE\�E\�VSRRQ��'HVSLWH�WKDW�KH�KDG�DW�WKDW�SRLQW�ORVW�WKH�SRZHU�WR�SURSHUO\�FRPPXQLFDWH��
KLV�VPLOH�ZDV�HQRXJK�IRU�KLV�IULHQGV�WR�NQRZ�KH�XQGHUVWRRG�WKHP� 

8QOHVV�\RX�DUH�RWKHUZLVH�DGYLVHG��WKH�IXQHUDO�IRU�-DPHV�*UD\�+RZH�ZLOO�EH�KHOG�LQ�WKH�3DUNYLHZ�
&KDSHO�RI�WKH�$OODPEH�0HPRULDO�3DUN�DW�1HUDQJ�FRPPHQFLQJ�DW������SP�RQ�7XHVGD\����$SULO�������
7KH�FHOHEUDQW�ZLOO�EH�3�3�6KHUUL�3ULRU����������������������������������������������������������������������������������������������������������������������������
-LPP\¶V�IULHQGV�DUH�WU\LQJ�WR�RUJDQLVH�D�PHPRULDO�GULQN�DIWHUZDUGV� 

33�6WDQ�6KQHLGHU 



:LWK�WKH�ULJKW�VXSSRUW��UHIXJHH�HQWUHSUHQHXUV�SURYLGH�VLJQLILFDQW�HFRQRPLF�EHQHILWV�WR�$XVWUDOLD��D�QHZ�UHSRUW�KDV�IRXQG�������������������������������������������������������������������������������������������������������������������������������������

7KH� DXWKRU� RI� WKH� ERRN� 5HIXJHH� WR� (QWUHSUHQHXU� LQ�
7KUHH� <HDUV� LQYHVWLJDWHV� WKH� H[LVWLQJ� DQG� SRWHQWLDO�
FRQWULEXWLRQ� RI� UHIXJHH� HQWUHSUHQHXUV� WR� $XVWUDOLD¶V�
HFRQRP\� DQG� VRFLHW\�� 3URIHVVRU� -RFN� &ROOLQV� IURP�
876� %XVLQHVV� 6FKRRO�� VWXGLHG� WKH� ,JQLWH� 6PDOO� %XVL�

QHVV�DQG�6WDUW-8SV�3URJUDP��DQ�LQLWLDWLYH�RI�KXPDQLWDULDQ�RUJDQLVDWLRQ�6HWWOHPHQW�6HUYLFHV�,QWHUQDWLRQDO��66,���/DXQFKHG� LQ�
������,JQLWH�DVVLVWV�QHZO\�DUULYHG�KXPDQLWDULDQ�PLJUDQWV�DQG�UHIXJHHV�VHW�XS�EXVLQHVVHV��  $W� WKH� HQG� RI� LWV�
WKUHH-\HDU�SLORW��WKH�SURJUDP�KDV�KHOSHG�SDUWLFLSDQWV�HVWDEOLVK����QHZ�EXVLQHVVHV��ZLWK�WKH�PDMRULW\�LQ�UHWDLO��IROORZHG�E\�FXO�
WXUH�DQG� UHFUHDWLRQ�� DQG�FRQVWUXFWLRQ�� ³7KH�VWDQG-RXW� ILQGLQJ� LV� WKH�GLYHUVLW\�RI� EXVLQHVV� W\SHV�VHW� XS� E\� WKH� UHIXJHH�
JUDGXDWHV�RI�WKH�,JQLWH�SURJUDP�´�&ROOLQV�VDLG���³7KHUH�LV�QR�W\SLFDO�UHIXJHH�EXVLQHVV�HQWHUSULVH���������������%XVLQHVVHV�HV�
WDEOLVKHG�E\�VXFFHVVIXO�,JQLWH�FOLHQWV�FRYHU�PDQ\�GLIIHUHQW�LQGXVWU\�FODVVLILFDWLRQV�´�    +H� IRXQG� ��� SHU�
FHQW�RI�JUDGXDWHV�IURP�WKH�SURJUDP�KDYH�PRYHG�RII�&HQWUHOLQN��ZLWK�VRPH�DOVR�SD\LQJ�FRPSDQ\�WD[�DQG�JHQHUDWLQJ�MREV��
,Q-GHSWK�LQWHUYLHZV�ZLWK����UHIXJHH�HQWUHSUHQHXUV�DOVR�UHYHDOHG����������VDYLQJV�LQ�&HQWUHOLQN�EHQHILWV�HDFK�\HDU��DQG�
D�SURMHFWHG������PLOOLRQ�VDYLQJV�RYHU�ILYH�\HDUV��DPRQJ�WKDW�JURXS�DORQH�� 

2I�WKH�����SHRSOH�DFFHSWHG�LQWR�,JQLWH�����SHU�FHQW�ZHUH�UXQQLQJ�WKHLU�RZQ�HQWHUSULVH��DQG����VWDII�KDG�EHHQ�HPSOR\HG�
E\�WKH�SURJUDP¶V�HQWUHSUHQHXUV�� 

³7KLV�VXFFHVV�UDWH�PXVW�EH�VHW�DJDLQVW�WKH�VXEVWDQWLDO�EDUULHUV�WKDW�WKHVH�UHIXJHHV�IDFHG�LQ�RUGHU�WR�DSSUHFLDWH�LWV�VLJQLIL�
FDQFH�´�&ROOLQV�VDLG�� 

³$W�ILUVW�JODQFH�UHIXJHHV�DUH�WKH�PRVW�XQOLNHO\�HQWUHSUHQHXUV��7KH\�ODFN�FDSLWDO�WR�VWDUW�XS�D�EXVLQHVV��WKH\�KDYH�QR�FUHG�
LW�KLVWRU\��QR�DVVHWV�RU�VHFXULW\��,Q�PDQ\�LQVWDQFHV�WKHLU�HGXFDWLRQDO�TXDOLILFDWLRQV�DUH�QRW�UHFRJQLVHG�DQG�WKH\�KDYH�QR�
VRFLDO�QHWZRUNV�´ 

66,�&(2�9LROHW�5RXPHOLRWLV�VDLG�WKH�ILUVW����PRQWKV�IRU�D�UHIXJHH�LQ�$XVWUDOLD�FDPH�ZLWK�DGGLWLRQDO�FRPSOH[�FKDOOHQJHV��
³2QH�RI�WKH�NH\�WKLQJV�IRU�WKHP�LV�WR�JHW�WKHPVHOYHV�VHWWOHG��WKH\�QHHG�WR�ILQG�VRPHZKHUH�WR�OLYH��WKH\�WU\�WR�JHW�WKH�NLGV�
HQUROOHG�DQG�VHWWOHG�LQWR�VFKRRO��WKH\�HQUROO�LQ�(QJOLVK�FODVVHV�´�5RXPHOLRWLV�WROG�3UR�%RQR�1HZV���³$QG�RI�FRXUVH�MXVW�WKH�
WUDXPD�RI�WKH�H[SHULHQFHV�WKDW�WKH\¶G�KDG�LQ�WKH�FRXQWULHV�WKDW�WKH\¶UH�IOHHLQJ�DQG�DOVR�DGMXVWLQJ�WR�D�YHU\�GLIIHUHQW�HQYL�
URQPHQW�KHUH�LQ�$XVWUDOLD��³7KHUH¶V�PXOWLSOH�WKLQJV�KDSSHQLQJ�IRU�WKHP«�VR��WKDW¶V�ZK\�LW¶V�TXLWH�H[WUDRUGLQDU\«�WR�KDYH�
RYHU����EXVLQHVVHV�VHW�XS�E\�SHRSOH�ZKR¶YH�RQO\�EHHQ�LQ�WKH�FRXQWU\�IRU�D�YHU\�VKRUW�SHULRG�RI�WLPH��³,W�MXVW�VKRZV�>WKHLU@�
SDVVLRQ�DQG�KRZ�HQWHUSULVLQJ�WKH\�DUH�´ 

6KH�VDLG�WKH�UHSRUW¶V� ILQGLQJV�ZRXOG�FKDOOHQJH�PLVFRQFHSWLRQV�DERXW�UHIXJHHV�� ³,W¶V�D�YHU\�QHJDWLYH�QDUUDWLYH�WKDW�\RX�
KHDU�LQ�$XVWUDOLDQ�PHGLD�DQG�WKH�EURDGHU�JOREDO�PHGLD�DURXQG�UHIXJHHV�ZKHUH�WKH\�FRQIODWH�D�ZKROH�UDQJH�RI�QHJDWLYH�
VWHUHRW\SHV�DURXQG�WHUURULVP��DURXQG�OD]LQHVV��DURXQG�YHU\�QHJDWLYH�WKHPHV�´�VKH�VDLG��³$QG�WKLV� LV�D�ILQH�H[DPSOH�RI�
WKH�IDFW�WKDW�UHIXJHHV��ZKHQ�WKH\�DUULYH��HYHQ�WKRXJK�WKH\¶YH�FRPH�RQ�SURWHFWLRQ�YLVDV��QRW�RQ�VNLOOHG�PLJUDQW�YLVDV��DUH�
HQWHUSULVLQJ��7KH\�KDYH�VWUHQJWKV�DQG�WKH\¶YH�JRW�H[SHULHQFH�DQG�WKH\�FDQ�RIIHU�ORWV�WR�$XVWUDOLD�–�HFRQRPLFDOO\��VRFLDOO\�
DQG�FXOWXUDOO\��³7KH\¶UH�UXQQLQJ�WKHLU�RZQ�EXVLQHVVHV�DQG�VRPH�RI�WKHP�DUH�SD\LQJ�FRPSDQ\�WD[�DQG�WKH\¶UH�HPSOR\LQJ�
RWKHU�$XVWUDOLDQV��VR�,�WKLQN�LW¶V�D�JUHDW�H[DPSOH�WKDW�DFWXDOO\�QHJDWHV�WKRVH�QHJDWLYH�VWHUHRW\SHV�RI�UHIXJHHV�´ 

1RZ�WKDW�WKH�SLORW�LV�FRPSOHWH��5RXPHOLRWLV�VDLG�LW�ZRXOG�EH�H[SDQGHG�WR�VXSSRUW�D�ZLGHU�UDQJH�RI�HQWUHSUHQHXULDO�UHIX�
JHHV��³7KHUH�DUH�PDQ\�HQWUHSUHQHXUV�LQ�WKH�SLSHOLQH«�DQG�WKHUH¶V�SHRSOH�ZKR�KDYH�JRQH�RQ�DQG�VWDUWHG�XS�WKHLU�EXVL�
QHVVHV�DQG�VFDOLQJ�WKRVH�EXVLQHVV�XS�´�VKH�VDLG��³7KHUH¶V�D�ORW�RI�ZRUN�DW�D�QXPEHU�RI�GLIIHUHQW�OHYHOV�WKDW�UHTXLUHV�RQ�
JRLQJ�VXSSRUW��DQG�ZH�VHH�WKHUH¶V�D�GHPDQG��³:H�IRFXVHG�RQ�UHIXJHHV� LQ� WKHLU� ILUVW����PRQWKV�RI�DUULYDO��EXW�ZH�DOVR�
KDYH�SHRSOH�ZKR¶YH�EHHQ�KHUH�IRU�WZR�\HDUV�RU�ILYH�\HDUV�ZKR�DUH�VD\LQJ�WKDW�WKH\�DUH�YHU\�NHHQ�WR�DOVR�VWDUW�XS�WKHLU�
RZQ�EXVLQHVVHV�DQG�EH�VXSSRUWHG�E\�,JQLWH��6R�ZH¶UH�ORRNLQJ�DW�VXSSRUWLQJ�WKHP�DQG�ILQGLQJ�ZD\V�WR�UHVRXUFH�WKH�,JQLWH�
SURJUDP�´� 

66,�DOVR�SODQV�WR�JURZ�WKH�PRGHO�WR�VXSSRUW�HQWUHSUHQHXUV�ZLWK�GLVDELOLW\��WKHLU�IDPLOLHV�DQG�FDUHUV�WKURXJK�D�QHZ�SLORW�
SURJUDP��,JQLWH�$ELOLW\� 

Refugee entrepreneurship brings 
economic benefits to Australia 



Indigenous homeless hit hardest by funding uncertainty 
5HVHDUFK�IURP�$+85,�KDV�IRXQG�WKHUH�DUH�QR�JRYHUQPHQW�SURJUDPV�WKDW�VSHFLILFDOO\�WDUJHW�VXSSRUWLQJ�KRPHOHVV�,QGLJH�
QRXV�$XVWUDOLDQV�RU�WKRVH�DW�ULVN�RI�H[SHULHQFLQJ�KRPHOHVVQHVV��GHVSLWH�WKHLU�EHLQJ�VLJQLILFDQWO\�RYHUUHSUHVHQWHG� LQ� WKH�
KRPHOHVV�SRSXODWLRQ���               
 $FFRUGLQJ�WR�WKH�UHSRUW��6DIH�DQG�6RXQG"�+RZ�)XQGLQJ�0L[�$IIHFWV�+RPHOHVVQHVV�6XSSRUW�IRU�,QGLJHQRXV�$XVWUDO�
LDQV�� ,QGLJHQRXV�$XVWUDOLDQV�DUH���� WLPHV�PRUH� OLNHO\� WR�EHFRPH�KRPHOHVV�WKDQ�RWKHU�$XVWUDOLDQV��DQG�WKHLU�KRPHOHVV�
QHVV�VLWXDWLRQV�DUH� OLNHO\� WR�EH�PRUH�VHYHUH�� �%XW� OLPLWHG-WHUP� IXQGLQJ�DUUDQJHPHQWV�DUH�PDNLQJ� LW�GLIILFXOW� IRU�VHUYLFHV�
WKDW�VXSSRUW�KRPHOHVV�,QGLJHQRXV�SHRSOH�WR�GHYHORS�DQG�PDLQWDLQ�WKH�PRVW�DSSURSULDWH�VHUYLFHV�   
 5HSRUW� DXWKRU�'U�$QJHOD�6SLQQH\� IURP�6ZLQEXUQH�8QLYHUVLW\� RI�7HFKQRORJ\�VDLG�SROLF\� FKDQJHV�DQG�VKRUW-WHUP�
IXQGLQJ�DUUDQJHPHQWV�ZHUH�KDYLQJ�DQ�LPSDFW�RQ�RXWFRPHV�IRU�,QGLJHQRXV�$XVWUDOLDQV��³:KLOH�DOPRVW�DOO�RI�WKH�RUJDQLVD�
WLRQV�ZH� LQWHUYLHZHG� UHFHLYHG�VPDOO�� DGGLWLRQDO� W\SHV�RI� IXQGLQJ�RU� VXSSRUW�� VXFK�DV�GRQDWLRQV�RI� JRRGV�� SKLODQWKURSLF�
JUDQWV�DQG�FDVK�GRQDWLRQV�IURP�FRPPXQLW\�PHPEHUV�DQG�IXQGUDLVLQJ�DFWLYLWLHV��PRVW�ZHUH�FDXWLRXV�DERXW�IXUWKHU�SXUVX�
LQJ�IXQGLQJ�IURP�GLYHUVH�VRXUFHV��DV�WKH�WLPH�WDNHQ�E\�VWDII�WR�VRXUFH�VXFK�IXQGLQJ�JHWV�LQ�WKH�ZD\�RI�JRRG�VHUYLFH�GHOLY�
HU\�´�6SLQQH\�VDLG��³$V�D�FRQVHTXHQFH��,QGLJHQRXV�$XVWUDOLDQV�ZKR�DUH�KRPHOHVV�RU�DW�ULVN�RI�KRPHOHVVQHVV�PD\�QRW�EH�
UHFHLYLQJ�VXSSRUW� WKDW� LV�EHVW�VXLWHG�WR� WKHP�RU� LV�FXOWXUDOO\�DSSURSULDWH��DQG�WKLV� LV� OLNHO\� WR�UHGXFH�WKH�HIIHFWLYHQHVV�RI�
VHUYLFHV�´                 
 7KH�ODWHVW�UHSRUW�IRUPV�SDUW�RI�D�UHVHDUFK�SURJUDP�LQ�WKH�$+85,�LQTXLU\�LQWR�WKH�IXQGLQJ�RI�KRPHOHVVQHVV�VHUYLFHV�
LQ�$XVWUDOLD��ZKLFK�DLPV�WR�XQGHUVWDQG�WKH�PL[�RI�JRYHUQPHQW�DQG�QRQ-JRYHUQPHQW�IXQGLQJ�DQG�KRZ�WKH�IXQGLQJ�RI�VHU�
YLFHV�WKDW�VXSSRUW�WKH�KRPHOHVV�LQIOXHQFHV�VHUYLFH�SURYLVLRQ�DQG�RXWFRPHV�IRU�WKRVH�SHRSOH�� 7KH�UHVHDUFK�H[DPLQHG�D�
UDQJH�RI�VHUYLFHV�–�PDLQVWUHDP��,QGLJHQRXV-VSHFLILF��KRPHOHVVQHVV�VSHFLILF�DQG�NH\�JURXSV�VXFK�DV�\RXWK�DQG�SHRSOH�
H[SHULHQFLQJ�GRPHVWLF�DQG�IDPLO\�YLROHQFH�–�LQ�1RUWKHUQ�7HUULWRU\��4XHHQVODQG��1HZ�6RXWK�:DOHV��9LFWRULD�DQG�:HVWHUQ�
$XVWUDOLD�                 
 5HSRUW�DXWKRU�$VVRFLDWH�3URIHVVRU�'DSKQH�+DELELV�IURP�8QLYHUVLW\�RI�7DVPDQLD�WROG�3UR�%RQR�1HZV�WKH�UHVHDUFK�
ZDV�FRQGXFWHG� LQ� WKH�FRQWH[W�RI� WKH�FRQWLQXLQJ�XQFHUWDLQW\�VXUURXQGLQJ� WKH�1DWLRQDO�3DUWQHUVKLS�$JUHHPHQW�RQ�+RPH�
OHVVQHVV�DQG�WKH�³LQFUHGLEO\�SUHFDULRXV�SRVLWLRQ´�WKLV�SODFHG�RUJDQLVDWLRQV�LQ��³,Q�D�ZD\�WKH�UHSRUW�LV�UHDOO\�MXVW�VWDWLQJ�WKH�
REYLRXV�EXW�LW�SURYLGHV�DQ�HPSLULFDO�SURMHFW�WR�ZUDS�DURXQG�ZKDW�LV�REYLRXV�DQG�WKDW�LV�WKDW�WKHUH�LV�D�UHDO�GLVFRQQHFW�EH�
WZHHQ�WKH�QHHG�IRU�WDUJHWHG�IXQGLQJ�IRU�$ERULJLQDO�SHRSOH�DQG�WKH�IXQGLQJ�VWUXFWXUH�´�+DELELV�VDLG��³$OWKRXJK�$ERULJLQDO�
SHRSOH�PDNH�XS�D�YHU\�VXEVWDQWLDO�SDUW�RI�RXU�KRPHOHVV�SRSXODWLRQ��WKH\�DUH�DOVR�WKH�PRVW�YXOQHUDEOH�JURXS�LQ�$XVWUDOLD�
WR�KRPHOHVVQHVV�DQG�WKH\�IDFH�SDUWLFXODU�GLIILFXOWLHV�LQ�JHWWLQJ�RXW�RI�KRPHOHVVQHVV��IRU�UHDVRQV�WKDW�DUH�IDLUO\�FRQQHFWHG�
WR�JHQHUDO�GLVDGYDQWDJH�DQG�FXOWXUDO�GLIIHUHQFH��           
 +DELELV� VDLG� WKH� RQJRLQJ� IXQGLQJ� XQFHUWDLQW\� PHDQW� RUJDQLVDWLRQV� ZHUH� OHIW� ³WUHDGLQJ� ZDWHU´�� ³7KH� VHFWRU� DV� D�
ZKROH� LQ� WKH� ODVW� IHZ�\HDUV�KDV�EHHQ�FKDUDFWHULVHG�E\�YHU\�VKRUW-WHUP� IXQGLQJ�DQG�RQJRLQJ� IXQGLQJ�XQFHUWDLQW\��6R�DOO�
RUJDQLVDWLRQV�H[SHULHQFH�GLIILFXOWLHV�DURXQG�WKDW�EXW�LW�SDUWLFXODUO\�DIIHFWV�$ERULJLQDO�SHRSOH�DQG�LW�SDUWLFXODUO\�DIIHFWV�$ER�
ULJLQDO�RUJDQLVDWLRQV�ZKLFK�DUH�XVXDOO\�VPDOO�DQG�QRW�DEOH� WR�GHDO�ZLWK� WKH� IXQGLQJ� LQVHFXULWLHV�´�VKH�VDLG�� ³,I� \RX�DUH�D�
VPDOO�RUJDQLVDWLRQ��\RX¶YH�JRW�QR�VSDFH� WR�GHDO�ZLWK�JRYHUQPHQW�JUDQWV� WKDW�\RX�GRQ¶W�NQRZ�ZKHWKHU� WKH\�DUH�JRLQJ�WR�
FRQWLQXH�EH\RQG�WKH�QH[W�VD\�WKUHH�PRQWKV�RU�VL[�PRQWKV��VR�\RX�FDQ¶W�WHOO�\RXU�VWDII�WKH\¶YH�JRW�D�MRE���³1RZ�LI�\RX�DUH�
HPSOR\LQJ�$ERULJLQDO�SHRSOH��XVXDOO\�PRUH�VNLOOHG�$ERULJLQDO�SHRSOH�DUH�LQ�YHU\�KLJK�GHPDQG��VR�WKH\�DUH�OLNHO\�WR�JR�DQG�
ILQG�D�MRE�VRPHZKHUH�HOVH��VR�\RX�ORVH�\RXU�VWDII��       C  CCCCCCCCCCCC 
 ³0RUH�WKDQ�WKDW�LW�PHDQV�WKDW�WKH\�FDQ¶W�LQQRYDWH��7KH\�PD\�KDYH�GRQH�D�SLORW�SURJUDP�IRU�H[DPSOH�WKDW�WKH\�ILQG�WR�
EH�YHU\�HIIHFWLYH�EXW�WKH\�FDQ¶W�LPSOHPHQW�WKDW�SURJUDP�EHFDXVH�LW�UHTXLUHV�DGGLWLRQDO�IXQGLQJ���³6R�RUJDQLVDWLRQV�DUH�MXVW�
WUHDGLQJ�ZDWHU��MXVW�RSHUDWLQJ�RQ�D�YHU\�PLQLPDO�DQG�QRW�UHDOO\�DQ�RSWLPDO�ZD\�IRU�ZKDW�WKH\�DOUHDG\�GHPRQVWUDWHG�WKH\�
FRXOG�DFKLHYH��6R�WKRVH�DUH�WKH�NLQGV�RI�LVVXHV��³6R�RQ�WKH�RQH�KDQG�LW�LV�DIIHFWLQJ�WKH�KRPHOHVVQHVV�VHFWRU�DV�D�ZKROH�
EXW�LW�LV�SDUWLFXODUO\�DFXWH�DW�WKH�$ERULJLQDO�HQG�DQG�LW�SDUWLFXODUO\�PDWWHUV�DW�WKH�$ERULJLQDO�HQG��ERWK�EHFDXVH�RI�WKH�VL]H�
RI�WKH�SRSXODWLRQ�DQG�EHFDXVH�RI�WKH�SDUWLFXODU�QHHG�RI�WKDW�SRSXODWLRQ�´���-��:HQG\�:LOOLDPV��3UR�%RQR�-RXUQDOLVW 

2QJRLQJ�IXQGLQJ�XQFHUWDLQW\�LV�UHVWULFWLQJ�KRPHOHVVQHVV�VXSSRUW�IRU�,QGLJHQRXV�$XVWUDOLDQV��DFFRUGLQJ�WR�D�QHZ�UHSRUW� 
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