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Overall, while the Global Financial Crisis (GFC) had a clear impact on various
economic domains in 2008-2009, recovery was nonetheless fairly quick in many
indicators across the country. However, the story is a different one for those on a
low income, those at risk of economic instability, and the severely or fully financially
excluded. This report presents the story of the severely or fully financially excluded
across the country over the 2006 to 2013 period.

Between 2006 and 2013, almost one in six people in Australia
were severely or fully financially excluded, that is, they lacked
access to two or more basic financial products — a transaction
account, credit card and/or basic insurance (Connolly 2014).
Over that period, the severely or fully financially excluded
were slightly more likely to be women than men; younger,
rather than older, adults; and more likely to be living in, rather
than outside capital cities. In line with their representation in
the broader population, Australian-born individuals consistently
made up over 60% of the severely or fully financially excluded
segment; however, Aboriginal and Torres Strait Islander
Australians and people born overseas in non-English speaking
countries were over represented.

When compared to the broader population or financially
included segment between 2006 and 2013, people who were
severely or fully financially excluded were consistently more
likely to experience a number of poorer economic, social and
health outcomes. They were more likely to be unemployed
and, if they were employed, they were slightly more likely to
have been employed part-time than full time. The severely

or fully financially excluded group also had lower levels of
educational attainment, were more likely to feel financially
unstable, be renting, live alone or in single parent households
and experience higher incidences of self-reported mental
illness compared to the broader population and the financially
included group. However, in spite of their poorer economic
and social outcomes, the severely or fully financially excluded
group were more hopeful about their financial future than any
other group.

This research highlights that financial exclusion is a stubborn
problem and that people who are severely or fully financially
excluded are at higher risk of poor economic, social and health
outcomes. Future research should focus on understanding
why the situation has not changed in Australia and whether
and where investments in initiatives to improve financial
inclusion are having an impact.




1. INTRODUCTION AND SCOPE

1. Introduction and Scope

Financial exclusion is the lack of access to affordable and appropriate financial
services and products from mainstream institutions (Connolly et al 2011). Financial
exclusion is measured on the basis of ownership of three basic financial services
and products, namely a transaction account, general insurance and a credit card

(Connolly et al 2011).

In 2013, 16.9% of adults living in Australia were severely

or fully financially excluded (Connolly 2014). While this
represents a slight improvement from the previous year's
figure (17.7%), close to one in six adults still had no access
to at least two basic financial products. Previous research
has found that lacking access to basic financial services

and products affects individuals economically, by reducing
their ability to buffer against unexpected financial shocks or,
smooth consumption, as well as potentially promotes social
exclusion (Connolly et al 2011). In parallel, people who are
severely or fully financially excluded are more likely to be
excluded from paid work and have a lower level of education.
In 2014, less than half (44 %) of the severely or fully financially
excluded segments were engaged in paid work; 57% had
Year 12 or less as their highest education; and 43% earned
$15,000 or less in a year (Connolly 2014). Finally, Dobbie

and Gillespie (2010) speculate that financial exclusion can
negatively affect an individual’s health, due to the established
adverse effect of debt on mental health.
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This report, commissioned by the National Australia Bank
(NAB), builds on previous research. It tells the story of the
one in six in Australia who are severely or fully financially
excluded. Who are they? How does their employment,
education, cost of living, housing and health compare to
their counterparts? What's changed for this group between
2006 and 2013? This report examines how people who
were severely or fully financially excluded have fared over
eight years as a group compared the financially included and
the broader population. And, in looking at trends across the
country, it raises questions about their future and how we
understand and address financial exclusion.



2. Methodology

2. METHODOLOGY

This project used data from Roy Morgan Research (RMR) and the Australian Bureau
of Statistics (ABS) to track changes in a range of indicators between 2006 and 2013.
Financial exclusion data was obtained from the Roy Morgan Single Source Survey
— a yearly survey of over 50,000 interviews that is weighted to be representative of
the population. The ABS data was acquired from freely-available online sources.
Trend and seasonally adjusted economic data was used, where available, as per the

guidelines provided by the ABS (2012c).

The report often groups findings by people’s level of financial
exclusion/inclusion. Financial exclusion status is determined
by the number of key financial products and services (a
transaction account, credit card and basic insurance) a person
possesses. People with all three items are considered

fully financially included; a person holding two is marginally
financially excluded; a person holding one is severely
financially excluded; and a person holding none of the services
or products is fully financially excluded (Connolly et al 2011).
This report focuses on people who are severely or fully
financially excluded. The two have been combined because
the sample size of the fully financially excluded is too small
to cross by a range of other social and economic indicators.
The marginally excluded have not been included in this report
because not having one of the three financial products and
services may be a choice, rather than a forced exclusion (for
example, someone might choose not to have a credit card or
may not need a general insurance product).

The domains explored in this report have been selected
based on social and economic participation and wellbeing
and data available between 2006 and 2013. Where possible,
data is reported per year. The data for most of the indicators
from the ABS are based on the calendar year (January —
December). For the indicators whose data is collected on a
rolling 12-month basis, such as the Roy Morgan Research
data which is collected from November to October, the data
was assumed to represent the calendar year in which the data
collection concluded (i.e. 2006-07 data was treated as 2007
data). Where data was available on a monthly or quarterly
basis, annual averages were used'. The analysis techniques
used were mainly descriptive, including the creation of
ratios and proportions, descriptive and tabular data, and
graphical representations?.

'Except for areas where data is developed in a particular way, such as the Consumer Price Index. \WWhere monthly and quarterly data was

annualised some data was lost; in these cases findings should be treated with caution.

°Given the unavailability of raw data, the statistical significance of trends is not provided.
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3. FINANCIAL EXCLUSION IN AUSTRALIA: WHAT HAS CHANGED BETWEEN 2006 AND 2013?
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e Australia has not shifted the problem of financial exclusion.
Approximately one in every six Australians were severely or
fully financially excluded throughout 2006 to 2013.

e The severely or fully financially excluded were more likely
to be:

o Women: WWomen made up a higher proportion of the
severely or fully financially excluded segment than men.
While they represented about 51% of the population,
they accounted for around 53% of the severely or
fully financially excluded individuals over the 2006 to
2013 period.

o Younger Adults: Around six in ten of the severely or
fully financially excluded were younger adults (36.7%
were 18 to 24 year olds and 25.1% were 25 to 34
year olds).

o Living in Capital Cities: On average, 2/3 of the
severely or fully financially excluded segment lived in
capital cities.

¢ \While the median income increased for all groups
between 2006 and 2013, the large income gap between
the financially included and the severely or fully excluded
group remained.

e Aboriginal and Torres Strait Islander Australians and
people born in non-English speaking countries were
over represented in the severely or fully financially
excluded group.
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3.1 Financial Exclusion Overall

Australia has not shifted the problem of financial exclusion.
Approximately one in six Australians were severely or fully
financially excluded throughout 2006 to 2013 (Figure 1). Most
of this group were severely financially excluded (i.e. had only
one of the three basic financial products or services) and a
small proportion (1% in 2011 to 2013) were fully financially
excluded (i.e. they had none of the basic financial products or
services).

The proportion of severely financially excluded people was
higher in 2013 (15.9%) than it was in 2006 (14.0%), in spite of
a brief decline in 2008 (Table 1). On the other hand, there was
a small decline in the fully financially excluded segment over
the period 2006 (1.4%) to 2013 (1.0%), increasing slightly
post-GFC and remaining relatively stable between the period
2011 to 2013 (Table 1).



3.1 FINANCIAL EXCLUSION OVERALL

Figure 1: Financial Exclusion Segments - Trended
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Source: Roy Morgan Research (2006 - 2014)
Base: Australian population aged 18+; 12 month moving average

Table 1: Proportion of Severely Financially Excluded and Proportion of Fully Financially Excluded Individuals.

L ae a7 awsame a0 am a2 a3

Severely Excluded 14.0% 14.5% 13.8% 14.6% 14.8% 16.1% 16.5% 15.9%

Fully Excluded 1.4% 1.5% 0.9% 0.7% 0.8% 1.1% 1.1% 1.0%

Source: Roy Morgan Research (2006 - 2014)
Base: Australian population aged 18+; 12 month moving average
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3.2 WHO IS SEVERELY OR FULLY FINANCIALLY EXCLUDED?

3.2 Who is Severely or Fully
Financially Excluded?

Women have been consistently over represented in the
severely or fully financially excluded group over the 2006 to
2013 period, as shown in Figure 2. While they account for
approximately 51%of the population (Table 2), they made up
between 52.2% and 53.9% of the group who were severely
or fully financially excluded. The gap between men and
women has remained stable over the period (Figure 2).

Figure 2: Severely or Fully Financially Excluded Segment by Gender
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Source: Roy Morgan Research (2006 - 2014)
Base: Australian population aged 18+; 12 month moving average

Table 2: Proportion of Population by Gender

‘ 2006 ‘ 2007 ‘ 2008 ‘ 2009 ‘ 2010 ‘ 2011 ‘ 2012 ‘ 2013
Men 49.1% 49.2% 49.2% 49.2% 49.2% 49.2% 49.2% 49.3%
Women 50.9% 50.8% 50.8% 50.8% 50.8% 50.8% 50.8% 50.7%

Source: Roy Morgan Research (2006 - 2014)
Base: Australian population aged 18+; 12 month moving average
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3.2.2 AGE

3.2.2 Age

Young people have been found to be particularly likely to be Lack of access to basic financial products and services
financially excluded, with the 18 to 24 year —old segment decreases with age, possibly highlighting that access to,
experiencing a rate of financial exclusion 78% higher than rather than maintenance of, key financial products and

the national average (Connolly 2014). The same segment services may be a greater cause of financial exclusion
represented 36% of the severely or fully financially excluded (Connolly 2014). The high rates of financial exclusion in the
population in 2013 (Connolly 2014) and consistently 18 to 24 four year old group may however stem from the
experienced higher rates of severe or full financial exclusion lesser need for financial products due to their life stage. For
than any other age group over the period 2006 to example, a young person still living at home and financially
2013 (Figure 3). supported by her or his family may not require a credit card

or insurance.

Figure 3: Severely or Fully Financially Excluded Segment by age Group

2006 2007 2008 2009 2010 2011 2012 2013
W 1824 W 2534 W 3549 M 5064 M 65+

Source: Roy Morgan Research (2006 - 2014)
Base: Australian population aged 18+; 12 month moving average
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. '3.2.3INCOME

3.2.3 Income

The median income increased for all groups between 2006
and 2013. However, the gap between the financially included
and the severely or fully financially excluded group remained.
The median income of the severely or fully financially
excluded group was approximately 36% of the financially
included group in 2006 and 2013. Similarly, the severely

or fully excluded group's average personal income was
approximately 39% of the fully included group.

Figure 4: Personal Income - Median by Financial Exclusion Status
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3.2.3 INCOME

Figure 5: Personal Income - Average by Financial Exclusion Status

70,000

$61,700 $63,300

$57.700....._ $59,000__g—" @

60,000 $55,000

$52,200
$51,300 $49,800

50,000 - oo

D =0
g T == $45.800 $47,300
40,000 =g $43:300 $43,800 :
$40,400 $41,800
$38,900 $38,300 '
30,000
$23.300 $24,800 $24,500
21 21,900 '
$19.800 $21,600 $21,500 $21,000 $ ® O —0
20,000 - % —— ==
10,000
0
2006 2007 2008 2009 2010 2011 2012 2013

=@— Total Population =~ ==@= Included  ==@= Severely or Fully Excluded

Source: Roy Morgan Research (2006 - 2014)
Base: Australian population aged 18+; 12 month moving average




3.2.4 GEOGRAPHIC LOCATION

3.2.4 Geographic Location

On average, two in three people who were severely or

fully financially excluded were living in capital cities and

one in three outside of these areas, over the period 2006

to 2013 (Figure 6). People living outside of capital cities
were generally more protected from being severely or fully
financially excluded than their capital city counterparts. While
approximately 38% of the population lived outside of capital
cities in each year between 2006 and 2013 (Table 3), 29.34%
to 34.0% of the severely or fully financially excluded group
were living in these areas.

Figure 6: Severely or Fully Financially Excluded Segment by Geographic Location

2006 2007 2008 2009 2010 2011 2012 2013

M Capital Cities M Country Areas

Source: Roy Morgan Research (2006 - 2014)
Base: Australian population aged 18+; 12 month moving average

Table 3: Proportion of Population by Geographic Location

‘ 2006 ‘ 2007 ‘ 2008 ‘ 2009 ‘ 2010 ‘ 2011 ‘ 2012 ‘ 2013
Capital Cities 62.4% 62.3% 62.2% 62.2% 62.2% 62.2% 62.2% 62.2%
Country Areas 37.6% 37.7% 37.8% 37.8% 37.8% 37.8% 37.8% 37.8%

Source: Roy Morgan Research (2006 - 2014)
Base: Australian population aged 18+; 12 month moving average
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3.2.5 Cultural Diversity

Aboriginal and Torres Strait Islander Australians were over
represented among those who were severely or fully
financially excluded (Figure 7— data only available for 2011
to 2013). While they accounted for 1.3% of the surveyed
population in 2011, they made up 3.3% of those who were
severely or fully financially excluded. Although this data

is based on a relatively small sample size, it nonetheless
provides an indication of their financial exclusion.

Figure 7: Aboriginal or Torres Strait Islander Australians by Financial Exclusion Status

3.2.5 CULTURAL DIVERISTY
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Source: Roy Morgan Research (2006 - 2014)
Base: Australian population aged 18+; 12 month moving average
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'3.2.5 CULTURAL DIVERISTY

Individuals born overseas made up a smaller proportion of the Over the past four years, for example, while they have
severely or fully financially excluded segment than individuals accounted for one in five of the population (c. 19% - see
born in Australia (Figure 8) as Australian-born individuals make Table 4), they represented over one in four (27.5-31.5%) of
up a larger proportion of the population (Table 4). However, the severely or fully financially excluded group. Individuals
Australian born individuals represented a lower percentage born in the UK, New Zealand, USA or Canada represented a
of the segment in 2013 (62.9%) compared to 2006 (67.3%). fairly consistent proportion of the severely or fully financially
On the other hand, people born overseas in a non-English excluded group over the 2006 to 2013 period.

speaking country have remained over-represented in the
severely or fully financially excluded group.

Figure 8: Severely or Fully Financially Excluded Segment by Country of Birth

2006 2007 2008 2009 2010 2011 2012 2013

B Australia B UK/NZ/USA/Canada B Born Overseas in Non-English Speaking Country

Source: Roy Morgan Research (2006 - 2014)
Base: Australian population aged 18+; 12 month moving average

Table 4: Population by Country of Birth

Australia 73.9% 72.9% 72.9% 71.2% 70.3% 70.7% 70.3% 70.6%
UKQ::;:‘::AI 11.1% 11.3% 11.1% 11.0% 10.7% 10.6% 10.9% 11.2%
Non-English

15.0% 15.8% 15.9% 17.8% 18.9% 18.7% 18.8% 18.3%

Speaking Country




3.2.5 CULTURAL DIVERIS

Consistent with the over representation of people born in
non-English speaking countries is the over representation of
people who speak a language other than English at home in
the severely or fully financially excluded group. While they
only made up 19.6% of the population in 2013 (Figure 10),
they represented over 30% of the severely or fully financially
excluded segment in the same year (Figure 9).

Figure 9: Severely or Fully Excluded Segment by Figure 10: Proportion of Population by Language Spoken
Language Spoken at Home (2013) at Home (2013)

B Language Other Than English B English M Language Other Than English M English

Source: Roy Morgan Research (2006 - 2014) Source: Roy Morgan Research (2006 - 2014)
Base: Australian population aged 18+; 12 month moving average Base: Australian population aged 18+; 12 month moving average




4. ECONOMIC PARTICIPATION LABOUR FORCE AND EDUCATION

4. Economic Participation—
Labour Force and Education

Employment

e Between 2006 and 2013, people who were unemployed
were most at risk of being severely or fully financially
excluded (52.8% - 56.2%). However, large numbers of
employed people also experienced severe or full financial
exclusion (43.7%-47.2%).

e This is in a context of:

o Unemployment rates at their highest in 2013, over the
eight years.

o Long-term unemployment trending up since 2009.
o The highest youth unemployment in 12 years.

o A growing gap between the overall unemployment rate
and youth unemployment rate.

o Around 35 out of every 100 people of working age not
participating in the labour force and a decrease in labour
force participation by young people, which suggests
further hidden unemployment.

e The rising trends of youth unemployment and decreased
participation cause concern for future financial exclusion for
this group.

Education

* People who were severely or fully financially excluded
had lower levels of educational attainment over the 2006
to 2013 period. While the gap is closing, large numbers
(almost 30% of people who were severely or fully financially
excluded) had only achieved Year 10 (or equivalent) or below
as their highest level of education.

¢ |n contrast to the employment situation:

o There was constant growth in the proportion of 15 to
19 year olds enrolled in formal education (from 77% in
2006 to 80.9% in 2013).

o The proportion of 15 to 19 year olds with a non-school
qualification increased from 6.7 % in 2006 t0 9.6% in
2013.

e The increases in educational attainment coupled with
rising unemployment rates across the country will make
it increasingly challenging for those with low levels of
education to obtain employment.

4.1 Employment

Participation in the labour force and educational attainment
are common measures of economic participation and
important determinants of economic production, including
higher income (see Rogers et al., 2008, Kostenko et al.,

2009, Vinson, 2009). Employment and education also affect
non-monetary aspects of an individual's life; more educated
individuals tend to enjoy increased levels of wellbeing through
“better health status, lower unemployment, more social
connections, and greater engagement in civic and political
life” (Stiglitz et al. 2009: 44).

Due to its considerable influence on income levels, economic
participation is correlated with financial inclusion. In fact, an
estimated 18.1% of the population would find it challenging
to maintain the basic products and services characteristic

of financial inclusion, based on their average annual cost,
compared to the household’s annual income (Connolly 2014).

4.1.1 Employment and
Financial Exclusion

As illustrated in Figure 11, financial exclusion and
unemployment have remained strongly correlated over

the eight years. Unsurprisingly, just over half the people

who were severely or fully financially excluded were not

in employment, that is, unemployed?or not in the labour
force*, between 2006 and 2013 (a range of 52.8% to 56.2%).
In particular, the proportion of severely or fully financially
excluded individuals who were unemployed increased from
11.6% in 2006 to 18.3% in 2013 (Figure 11). However, this
leaves almost the other 1 in 2 people who were severely

or fully financially excluded in paid employment (a range of
43.7% to 47.2%). Roughly half of those who were employed
were employed full-time and half part-time. These trends
were consistently maintained.

sUnemployment is defined as people not currently in employment and seeking work as per the ABS (2007)

“Not in the labour force is defined as neither employed nor unemployed as per the ABS (2013c).
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Figure 11: Employment Status by Financial Inclusion
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4.1.2 THE EMPLOYMENT SITUATION IN AUSTRALIA

4.1.2 The Employment Situation
in Australia

The unemployment situation of the severely or fully
financially excluded is unlikely to shift quickly because of

the increasing unemployment and long-term unemployment
trends in Australia since the GFC (refer to Figure 12). In 2013
unemployment had reached 5.7% compared to 4.8% in 2006.

Furthermore, even if those who are working part-time were
available and interested in working full-time, the chances of
moving from part-time to full-time employment are not high

in a climate of underemployment®. Underemployment grew
from 6.6% in 2006 to 7.4% in 2013. The unemployment and
underemployment rates followed similar trends; rising sharply
in 2009, dipping in 2010-2011 and slowly rising again over
2012 and 2013.

Figure 12: Unemployment, Long Term Unemployment and Underemployment Rates
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Source: Australian Bureau of Statistics, Labour Force, Australia 2014 (cat. no. 6202.0)
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Note: These are trend figures derived by the ABS. The ABS calculates unemployment and underemployment rates monthly and quarterly respectively. The observations
above represent averages of the monthly values across the 12 months of a calendar year for the unemployment rate, and averages of quarterly values from December
to November the following year for the underemployment rate. The long term unemployment rate is the proportion of people unemployed for 52 weeks or more,
expressed as a percentage of the labour force. The observations above represent averages of the monthly values across the 12 months of a calendar year.

*Underemployment is an indication of underutilised resources in the economy and can be as much a problem as unemployment.
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The issue of unemployment is particularly rampant for young
people aged 15 to 24. Youth unemployment is at its highest
rate in the last 12 years (Janda, 2014). The gap between

the overall unemployment rate and youth unemployment
keeps growing and youth participation rates have decreased.
Collectively, these signal just how hard it is for young people
to find paid employment.

Figure 13: Youth and Population Unemployment Rates

4.1.2 THE EMPLOYMENT SITUATION IN AUSTRALIA

The increase in youth unemployment rates (15 to 24 year
olds) post GFC was especially stark, and while there was a
slight decrease in unemployment for that group in 2011, the
trend has been increasing ever since. This is in contrast to
the general population unemployment rate which, in spite
of being higher in 2013 than it was in 2006, is growing at a
slower rate (Figure 13).
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“4.1.2 THE EMPLOYMENT SITUATION IN AUSTRALIA

The participation rate® (Figure 14) has remained stable over
the 2006 to 2013 period; however, close to 35 out of every
100 people of working age were not participating in the
labour force. These participation rates, coupled with rising
unemployment and underemployment suggest further hidden
unemployment and does not not bode well for people seeking
paid work.

Figure 14: Participation Rate and Breakdown
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Note: These are trend figures derived by the ABS. The ABS calculates employment rates monthly. The observations above represent averages of the monthly values
for each rate across the 12 months of a calendar year.




4.1.2 THE EMRLOYMENT SITUATION IN

Youth participation rates have also declined. One in three
young people were not participating in the labour force

in 2013 (Figure 15). Given these stark employment and
participation statistics, growing financial exclusion among
young people in Australia is highly likely.

Figure 15: Participation Rates
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4.2 EDUCATION

4.2.1 Educational Attainment and
Financial Exclusion

People who were severely or fully financially excluded also This is compared to 16.9% of people who were financially
had lower levels of educational attainment than the broader included and 23.2% of the population (Figure 16). Given the
population or those who were financially included (Figure 16 known correlation between education and employment,
and Figure 17). While the gap between severely and fully rising unemployment rates and increasing educational
financially excluded individuals and the broader population is attainment across the population, the prospects of finding a
closing, in 2013, there were still almost 30% of people who job is decreased for people with low education attainment
were severely or fully excluded who had only achieved Year (supporting the trends observed in Figure 11).

10 (or equivalent) or below as their highest level of education.

Figure 16: Highest Level of Educational Attainment — Year 10 (or equivalent) or Below
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Consistent with low levels of high school attainment, people
who were severely or fully financially excluded were less
likely than the broader population or the financially included
to have University qualifications. The gap has closed slightly
over the eight years, but by 2013 19.9% of the severely

or fully financially excluded had a University qualification
compared to 39.3% of the financially included and 29.8% of
the broader population.

4.2.1 EDUCATIONAL ATTAINMENT AND FINANCIAL EXCLUSION

This suggests that educational attainment is a protective
factor, although one in five of those who fell into the severely
or fully financially excluded category were University
educated (Figure 17).

Figure 17: Highest Level of Educational Attainment — High School or Above

0% 10% 20% 30%

2006 Total Population
Included
Severely or Fully Excluded

2007 Total Population
Included
Severely or Fully Excluded

2008 Total Population
Included
Severely or Fully Excluded

2009 Total Population
Included
Severely or Fully Excluded

2010 Total Population
Included
Severely or Fully Excluded

2011 Total Population
Included
Severely or Fully Excluded

2012 Total Population
Included
Severely or Fully Excluded

2013 Total Population
Included
Severely or Fully Excluded

M High School Qualification
M Undergraduate Degree

Source: Roy Morgan Research (2006 - 2014)
Base: Australian population aged 18+; 12 month moving average

40% 50% 60% 70% 80% 90% 100%

B Post School Qualification (Non Degree)
B Postgraduate Degree

P25



.. "4.2.2 EDUCATION LEVELS ACROSS AUSTRALIA

4.2.2 Education Levels Across Australia

While the employment situation has worsened overall in
Australia, educational participation and attainment have
improved between 2007 and 2013. There was constant
growth in the number of people studying and with non-school
qualifications. Compared to 2007 (17.4%), more people

were enrolled in formal education in 2013 (18.7%) as shown
in Figure 18. The proportion of people with a non-school
qualification also grew from 52.6% in 2007 to 57.2% in 2013
(Figure 19).

Figure 18: Persons Aged 15 to 64 Enrolled in Formal Study
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Figure 19: Proportion of People (15-64 years)
With a non-School Qualification
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.. 4.2.2 EDUCATION LEVELS'ACROSS AUSTR

Consistent with population trends, while the employment
situation for young people in Australia is currently poor, they
are increasingly better educated. The proportion of young
people enrolled in formal study has increased between 2009
and 2013 from 76.4% to 80.9% (Figure 20). The proportion of
15-19 year olds with a non-school qualification also increased
from 6.7% in 2007 to 9.6% in 2013 (Figure 21).

Figure 20: Youth (15-19 Years old) Figure 21: Youth (15-19 Years old)
Enrolment in Formal Study With a non-School Qualification
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5. COST OF LIVING

5. Cost of Living

® People who were severely or fully financially excluded
reported consistently lower levels of financial stability
every year between 2006 and 2013 than those who were
financially included. Yet, they were generally hopeful about
their financial future.

e Living costs are likely to have become increasingly stressful
for this group however as overall:

o Cost of living expenses, such as utilities, health, and
housing increased at a higher rate than the annual CPI
between 2006 and 2013, placing additional stress on
lower income households.

o Real net national disposable income has not kept pace
with CPI, and has been less stable.

o A number of Australian households are increasingly
indebted and experiencing more financial stress.

e The cost of living trends for lower income households may
place increasing risks on their financial stability and, for
those who are severely or fully financially excluded, further
place them at risk of vulnerability to cycles of high-interest
non-traditional loans.
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5.1 FINANCIAL EXCLUSION AND COST OF LIVING

5.1 Financial Exclusion and
Cost of Living

Financial exclusion has been associated with lower feelings
of financial stability over the 2006 to 2013 period. As
shown in Figure 22, people who were severely or fully
financially excluded consistently reported lower levels

of financial stability in every year than people who were
financially included.

Figure 22: Percentage of the Population That Feels Financially Stable at the Moment

80%

70%

60%

50%

40%

30%

20%

10%

0%
2006 2007 2008 2009 2010 2011 2012 2013

=@— Total Population ~ ==@== Included  ==@= Severely or Fully Excluded

Source: Source: Roy Morgan Research (2006 - 2014)
Base: Australian Population aged 18+; 12 Month Moving Average

P29



5.1 FINANCIAL EXCLUSION AND COST OF LIVING

The lower feelings of financial stability for the severely or
fully financially excluded group are unsurprising given the
increasing stresses of living costs for low income households
in Australia. While overall, the Consumer Price Index (CPI)’

in Australia has increased at a relatively stable rate of
approximately 2.8% per year from 2006 to 20138, the price
inflation of necessary ‘costs of living’ expenses, such as
housing, food, transport, health care, utilities and education
(NCOSS 2014), have been considerably less stable. Figure 23
illustrates that the average price of housing and health have
increased at a greater rate than the average overall CPI each
year, (average rates of 4.7% and 4.8% respectively). Between
2006 and 2013, utilities have increased by an average of 9.56%
per year.

It is therefore no surprise that cost of living is the

biggest contributor to consumer anxiety, as captured by
NAB's Quarterly Consumer Anxiety Index (NAB Group
Economics 2014). Higher costs of living mean that
households cut back on discretionary expenses, in order to
afford the necessities (Pearson 2014). These higher ‘cost

of living’ expenses can affect low income households more
than higher income households as they are required to spend
a greater proportion of their household incomes on these
expenses (NCOSS 2014).

Figure 23: Average Annual Price Inflation (CPI) of Selected Cost of Living Expenses for the Period 2006 to 2013
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Source: Australian Bureau of Statistics, Consumer Price Index, Australia 2014 (cat. no. 6401.0)
Base: Original Data, calculated as average of annual % change from corresponding quarter last year

’The Consumer Price Index (CPI) is the most widely-used and comprehensive measure of price inflation for households available. The CPl measures the change in the
cost of purchasing a basket of goods and services representative of the consumption of the average Australian household (Pink 2011).
8 This is consistent with a normal, growing economy and is also considered desirable for the population’s welfare (ABS 2013e)
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Further, real net national disposable income has not kept
pace with CPI between 2006 and 2013. Real net national
disposable income is an indicator of economic wellbeing,
because increasing incomes allow increased consumption
of goods and services and the opportunity to accumulate
wealth (ABS 2013b). Figure 24 graphs the annual changes
in CPI against the corresponding change in real net national
disposable income per capita, and shows that disposable
income has not kept pace with the increase in CPI, and has
been less stable.

Figure 24: Comparison of CPl and Income Growth

5.1 FINANCIAL EXCLUSION AND COST OF LIVING
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'5.1- FINANCIAL EXCLUSION AND COST OF LIVING

Australian households have also become more indebted and Indicators also suggest that a number of Australian
financially stressed in recent years. Total household debt was households are experiencing financial stress. In 2006 and
$1.84 trillion at the end of 2013 (an average of $79,000 per 2010 13.1% of households were unable to raise $2000 in
person). This is the highest level of household debt seen for a week for something important. Figure 25 shows that an
25 years (ABS 2014d). Moreover, increasing household debt increasing proportion of households in 2010 compared to
has only partially been offset by increases in the value of 2006 had at least one cash-flow problem, or took at least
household assets and the proportion of debt to income has one dissaving action?®, in the 12 months prior to being
remained relatively consistent between 2006 and 2013 surveyed. These indicators suggest deteriorating levels of
(ABS 2014d). financial resilience and higher financial stress in a number of

Australian households.

Figure 25: Indicators of Financial Stress
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:5.2 CONFIDENCE'ABOUT THE FUTUR

5.2 Confidence About the Future

Despite reporting lower levels of financial stability, a higher This may have been a reflection of their poorer circumstances
proportion of people who were severely or fully financially compared to the other groups and a hopefulness that their
excluded than financially included individuals were positive situation can only get better.

about their financial future in the next 12-months (Figure 26).
The severely or fully financially excluded individuals were
consistently less likely to report that they will be worse off
next year and more likely to predict that they will be better off
next year.

Figure 26: Expect you Will be Better or Worse off This Time Next Year by Financial Exclusion Status
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6. HOUSING

e Over the 2006 to 2013 period, people who were severely or
fully financially excluded were consistently much more likely
to be renting (e.g. 61.8% in 2013) than the overall population
(33.4% in 2013) or financially included group (18.0% in 2013)

¢ People who were severely or fully financially excluded
were also consistently more likely to be living alone
and in single parent households, than people who were
financially included.

e This is in a context of:

o Average housing costs as a proportion of average gross
income remaining stable; but there are increasing
challenges (including increased rent) around housing
affordability and availability in Australia for those on a
low income.

o A slight increase in the number of Australians living in
overcrowded conditions, from 2.8% in 2006 to 3.2% in
2010 and 3.1% in 2012.

o Australians being less likely to own their own home and
more likely to be renting (the proportion of households
that own their own home decreased from 69.3% to
67.4% between 2006 and 2012).

o 1 in every 200 people being homeless on Census night
in 2011 (an additional 15, 509 people than in 2006). 1
in every 4 experiencing homelessness were children
under the age of 18.

¢ The increasing stresses of housing affordability and
availability across Australia may increase housing instability
for the high proportion of severely or fully financially
excluded renters.
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Beyond its intrinsic value, housing is a significant predictor

of health and levels of wellbeing (ABS 2012a, OECD 2013).
Housing stability can also affect a person’s economic
participation. For example, access to employment and
financial services has been linked to an individual’s housing
status. Individuals who do not own a home (Buckland and
Dong 2008; Finney and Kempson 2009) or who receive social
or public housing are more likely to be financially excluded
(Devlin 2009; Finney and Kempson 2009).

People who were severely or financially excluded were
much more likely to be renting than the overall population,
or financially included group (see Figure 27). Renting is often
associated with higher housing costs and thus the increased
possibility of financial stress (ACOSS 2014).



6.1 FINANCIAL EXCLUSION AND HOUSING

Figure 27: Renting Rates by Financial Exclusion Status
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'6.1- FINANCIAL EXCLUSION AND HOUSING

People who were severely or fully financially excluded were
also more likely to be living alone (Figure 28) and in single
parent households (Figure 29), than the financially included.

Figure 28: Proportion of Single-Person Households by Financial Exclusion Status
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Figure 29: Proportion of Single Parent Households By Financial Exclusion Status
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6.2 THE HOUSING SITUATION IN AUSTRALIA

6.2 The Housing Situation in Australia

The high renting trend among those who are severely or

fully financially excluded is unlikely to shift as Australians in
general are also more likely to be renting (see Figure 30).

The total proportion of households that own their home

(with or without a mortgage) decreased from 69.3% to
67.4% between 2006 and 2012 and the proportion of renters
increased from 28.5% in 2006 to 30.3% in 2012. With
housing prices currently averaging at least four times annual
disposable income (Joye 2014), the increasing trend in renting
is expected.

Figure 30: Housing Occupancy Status
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While average housing costs as a proportion of gross income
remained fairly stable over the period 2008 to 2012, more
than 15% of the population face a situation where housing
costs represent more than 30% of their income. As shown in
Figure 31, lower income households are more likely than the
broader population to spend more than a third of their income
on housing costs and the situation has been getting worse;
the number of lower income households spending more

than 30% of their income on housing cost increased from

Figure 31: Housing Costs as a Proportion of Gross Income

6.2 THE HOUSING SITUATION IN AUSTRALIA

21.5% in 2008 to 24.9% in 2012. Given the lower average
incomes of those who were severely or fully financially
excluded (Figure 5) and the high numbers of unemployed and
part-time employed (Figure 11), it is likely that severely or
fully financially excluded individuals face housing costs that
account for a higher than average proportion of their income.
High housing costs, especially for low income households,
can impede living standards as households have less income
to spend on non-housing expenses (ACOSS 2014).

Total Lower Income Total Lower Income Total Lower Income
Population Households Population Households Population Households
2008 2010 2012

I 25% orLess @ More than 25% to 30%

B More than 30% to 50%

I More than 50%

Source: Australian Bureau of Statistics, Housing Occupancy and Costs, 2011-12 (cat. no. 4130.0) Note: Lower income households are defined as people with
equivalised disposable household income between the 10th and 40th percentiles (ABS 2011-12b)

While data is not available on homelessness and financial
exclusion, it is not a stretch to conclude that many homeless
people are likely to be severely or fully financially excluded.
On Census night 2011, 105,237 people were homeless, up
from 89,728 people in 2006. That is, an estimate of one in two
hundred persons is homeless on any given night in Australia
ABS 2012b).

Table 5: Proportion of Persons by Type of Accommodation
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accommodation

dwellings, tents

Staying

for the homeless | other households

One in every four people experiencing homelessness were
children under the age of 18 (ABS 2012b). Most of the
increase from 2006 was reflected in people living in severely
crowded dwellings (Table 5). Overcrowding also rose slightly
for the broader Australian population, increasing from 2.8 % in
2006 t0 3.2% in 2010 and 3.1% in 2012 (ABS 2013d).

or sleeping out

2006 8% 19%

2011 6% 20%

Source: Australian Bureau of Statistics, Census of Population and Housing:
Estimating homelessness, 2011 (cat. no. 2049)
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7. HEALTH

/. Health

Mental Health

01n 2013, 38.4% of people that were severely or fully
financially excluded reported that they experienced a
mental illness, an increase from 34.3% in 2007. This
incidence was higher than the reported rate for people
who were financially included and in the broader
Australian population.

Weight

o Australians, in general, are increasingly overweight. In
contrast people who were severely or fully financially
excluded were more likely to have a BMI in a healthy
weight range. However, they were also much more
likely to be underweight.

o Young people experienced higher rates of mental
disorders than other age groups, and were more likely
to fall outside of the healthy weight range in 2012 than
they were in 2008.

7.1 Financial Exclusion and Health

Health is a contributing factor to the length and quality of

life an individual enjoys (Stiglitz et al. 2009). In addition to its
inherent value, health affects an individual's ability to engage
in social and economic activities (OECD 2013). For example,
obesity has been found to affect an individual's quality of life
(Bottone JR et al. 2013), and their level of emotional distress
(Puhl and Heuer 2009). Research has also found relationships
between mental health and financial exclusion and long-term
illness and financial exclusion (Anderloni et al. 2008; Blake and
De Jong 2008; Dobbie and Gillespie 2010). This section of
the report looks at the mental health and body mass index of
people who were severely or fully financially excluded.
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Over the 2007 to 2013 period, a consistent picture emerges
of the relationship between financial exclusion and mental
health. Severely or fully financially excluded people were more
likely to report that they had experienced a mental illness

in the previous 12-months than the broader population and
those who were financially included (see Figure 32). Overall,
the prevalence of self-reported mental illness increased, but
at a faster rate for those who were severely or fully financially
excluded. In 2007, 34.3% of people who were severely or
fully financially excluded reported they had experienced a
mental illness in the last 12 months compared to 30.0% of
the population and 27.9% of people who were financially
included. By 2013 this had risen to 38.4%, 33.6% and 29.8%
respectively. Thus not only has the incidence of self-reported
mental illness increased for people severely or fully financially
excluded, there are some signs that the gap between severely
and fully financially excluded people, and the population and
the financially included has grown.



7.2 MENTAL HEALTH

Figure 32: Self-Reported Mental lliness Experienced in the Last 12 months
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The data in Figure 32, above, rely on people’s perceptions of
their own mental health however these figures are broadly

consistent with national figures on mental health. In 2007,
the National Survey of Mental Health and Wellbeing found
that one in five people (20.0%) experienced a mental health
disorder in a 12-month period (ABS 2008). Prevalence was
highest among young people aged 16 to 24 years old and
25 to 34 years, with around one in four (26.4% and 24.8%
respectively) experiencing a mental health disorder in the
previous 12-months (ABS 2008).
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7.2 MENTAL HEALTH

Anxiety disorders, which involve persistent, excessive worry
that affects day to day life (SANE Australia 2014), are the
most common type of mental health disorder in Australia
(ABS 2008). The available data on financial exclusion show
that more people reported experiencing anxiety® in all groups
in 2013 than in 2007, but it was most commonly reported

by people in the severely or fully financially excluded group.
Figure 33 shows that the number of people in the severely or
fully excluded group reporting anxiety increased from 11.5%
in 2007 to 17.5% 2013; similar growth occurred among the
population (rates increased from 8.9% to 15.1%) and for the
financially included group (from 7.9% to 13.4%).

Figure 33: Self-Reported Anxiety in the Last 12 months
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9Self-reported anxiety measured as reporting experiencing anxiety in the previous 12-months
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7.3 Body Mass Index

The Body Mass Index (BMI) measures the weight to height
ratio of individuals to determine whether they are under-
weight, normal or over-weight. BMI is used as a predictor of
health; being overweight or obese is associated with various
illnesses, including increased risks of coronary heart diseases
and type 2 diabetes, as well as increased rates of mortality

(WHO n.d.).

7.3 BODY MASS INDEX

The BMI results for people who were financially included
and the population were fairly similar over the 2006 to 2013
period. However, there are distinct differences between the
BMI results of people that were severely or fully financially
excluded and the rest of the sample. On the positive side,
severely or fully financially excluded individuals were less

likely than the other groups to report being overweight or
obese (Figure 34) and were more likely than the other groups
to report being in an acceptable BMI range (Figure 35).

Figure 34: BMI Overweight or Obese by Financial Exclusions Status

0, A A fa-.00, RO.N0, B339 64 3%. Al WaYo)
70% O 4% Lol NG () O1.I7 0Z: 570 VLo 7o
60% e - $ =0
50% i
40% S 46.2% 44.3% e 44.2% a1
30%

20%
10%
0%
2006 2007 2008 2009 2010 2011 2013
=@ Total Population ~ ==@= Included ==@= Severely or Fully Excluded
Source: Roy Morgan Research (2006 - 2014)
Base: Australian population aged 18+; 12 month moving average
Figure 35: BMI Normal Weight by Financial Exclusion Status
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‘7.3 BODY MASS INDEX

On the other hand, severely or fully financially excluded
individuals were at least twice more likely than any other
group, every year between 2006 and 2013, to report being
underweight (see Figure 36). These figures are however
based on a relatively small sample.

Figure 36: BMI Underweight by Financial Exclusion Status
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7.3 BODY MASS INDEX

These figures are relatively consistent with what we know
about the broader Australian population, as collected by the
ABS in the National Health Survey (2007-08) and Australian
Health Survey (2011-12). In these surveys the ABS found that
in 2008 and 2012 around two in three Australians reported
being outside of a healthy weight range — that is underweight,
overweight or obese (Figure 37). This compares to around two
in five people who were severely or fully financially excluded.

Figure 37: Proportion of Persons (Eight Years and Over) by Measured BMI
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7.3 BODY MASS INDEX

Similar to the finding that people who were severely or fully
financially excluded were more likely to be underweight,
young people were also more likely to be underweight

(see Figure 38).

Figure 38: Proportion of Youth (5-17 years old) by Measured BMI
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3. Conclusion

The picture of financial exclusion in Australia has hardly
changed between 2006 and 2013. Over that period, severely
or fully financially excluded individuals were more likely to be
women than men; younger adults aged between 18 and 34
years; and living in capital cities. Aboriginal and Torres Strait
Islander Australians, people born overseas in a non-English
speaking country, and those speaking a language other than
English at home were also over represented in the severely or
fully financially excluded segment.

In addition to unchanged demographic trends, the numbers
have barely shifted and severely and fully financially excluded
people continue to experience disadvantage across multiple
fronts — work, education, housing, income, cost of living
and mental health. Close to one in six individuals in Australia
remained severely or fully financially excluded between
2006 and 2013. Over the same period, unemployment
levels grew, labour force participation rates decreased

and educational attainment increased making the labour
market more competitive. Young people are at particular risk
because of high levels of youth unemployment, but severely
or fully financially excluded individuals are also broadly at
risk because of the likelihood that they have lower levels

of educational attainment. At the same time, costs of living
— housing, health, utilities — and household debt increased,
placing growing pressure on lower income households and
incidentally on severely or fully financially excluded people.
And, while more of the Australian population became
overweight or obese, people who were severely or fully
financially excluded were more likely to be underweight.
Rates of reported anxiety rose across all groups, but the
severely or fully financially excluded group had the highest
reported rates of anxiety each year. Nonetheless, they were
more hopeful about their future financial situation than their
included counterparts or the population; however, perhaps
this is because the other groups have more left to lose.

8. CONCLUSION

Further research is required to understand why financial
exclusion has not shifted in Australia and how to get the
needle moving. We know from this and other research who
is most at risk of severe or full financial exclusion, but with
the current definition of financial exclusion, it is not possible
to tell whether people are excluded by choice or forced into
financial exclusion. The current definition does not adequately
capture whether people have access to other formal or
informal financial resources and supports and to what

extent these assist individuals and families to be financially
resilient — to react and adapt to adverse financial events.

To reconceptualise how we define and address financial
exclusion in Australia we need to answer questions like:

How do we redefine financial exclusion to incorporate the
range of protective financial resources and supports people
have access to? To what extent are we addressing financial
exclusion with current investments and approaches? And how
can we ensure that our investments are making a difference
and improving financial inclusion in this country?

P47



9. REFERENCES

ANDERLONI, L., BAYOT, B., BLEDOWSKI, P., IWANICZ-
DROZDOWSKA, M. & KEMPSON, E 2008.

Financial services provision and prevention of financial
exclusion. European Commission, Directorate-General for
Employment, Social Affairs and Equal Opportunities.

AUSTRALIAN BUREAU OF STATISTICS 2007-08.
National Health Survey: Summary of Results (cat. no. 4364.0).
AUSTRALIAN BUREAU OF STATISTICS 2008.

National Survey of Mental Health and Wellbeing: Summary of
Results, 2007 (cat. no. 4326.0) [Online]. Australian Bureau of
Statistics. Available: http://www.abs.gov.au/AUSSTATS/abs@.
nsf/Latestproducts/4326.0Main%20Features32007?opendocu
ment&tabname=Summary&prodno=4326.0&issue=2007&nu
m=&view= [Accessed October 2014].

AUSTRALIAN BUREAU OF STATISTICS 2010.

General Social Survey: Summary results, Australia (cat. no.
4159.0).

AUSTRALIAN BUREAU OF STATISTICS 2011a.

Census of Population and Housing: Estimating homelessness
(cat. no. 2049.0).

Australian Bureau of Statistics. 2011b.

Workforce participation and workplace flexibility, Victoria,
Dec 2010 (cat. no. 6210.2) [Online]. Australian Bureau

of Statistics. Available: http://www.abs.gov.au/ausstats/
abs@.nsf/Lookup/6210.2Chapter1Dec%202010 [Accessed
November 2014].

AUSTRALIAN BUREAU OF STATISTICS 2011-12a.

Australian Health Survey: Updated Results (cat. no.
4364.0.55.003).

AUSTRALIAN BUREAU OF STATISTICS 2011-12b.
Housing Occupancy and Costs (cat. no. 4130.0).
AUSTRALIAN BUREAU OF STATISTICS 2012a.

Aspirations for our nation: a conversation with Australians
about progress. Measures of Australia's Progress. Australia:
Australian Bureau of Statistics.

P48

AUSTRALIAN BUREAU OF STATISTICS 2012b.

Census of Population and Housing: Estimating
homelessness, 2011 [Online]. Australian Bureau of Statistics.
Available: http://www.abs.gov.au/ausstats/abs@.nsf/
Latestproducts/2049.0Main%20Features22011?opendocume
nt&tabname=Summary&prodno=2049.0&issue=2011&num=
&view= [Accessed October 2014].

AUSTRALIAN BUREAU OF STATISTICS 2012c.

Which indicator should | use? [Onlinel. Interpreting Time
Series: Are you being mislead by the Seasons (cat. no.
1346.0.55.003): Australian Bureau of Statistics. Available:
http://www.abs.gov.au/AUSSTATS/abs@.nsf/Lookup/1346.0.5
5.003Main+Features302012 [Accessed September 2014].

AUSTRALIAN BUREAU OF STATISTICS 2013a.
Education and work, Australia (cat. no. 6227.0).
AUSTRALIAN BUREAU OF STATISTICS 2013b.

Enhancing living standards - Overall progress [Onlinel].
Measures of Australia's Progress (cat. no. 1370.0):
Australian Bureau of Statistics. Available: http://
www.abs.gov.au/ausstats/abs@.nsf/Lookup/by %20
Subject/1370.0~2013~Main%20Features~Enhancing %20
living% 20standards~39 [Accessed October 2014].

AUSTRALIAN BUREAU OF STATISTICS 2013c.

Glossary [Online]. Persons not in the labour force, Australia:
Australian Bureau of Statistics. Available: http://www.abs.gov.
au/Ausstats/abs@.nsf/Latestproducts/6220.0Glossary1Septe
mber%202013?opendocument&tabname=Notes&prodno=6
220.0&issue=September%202013&num=&view= [Accessed
November 2014].

AUSTRALIAN BUREAU OF STATISTICS 2013d.

Home - Adequate Housing [Online]. Measures of Australia's
Progress (cat. no. 1370.0): Australian Bureau of Statistics.
Available: http://www.abs.gov.au/ausstats/abs@.nsf/Lookup/1
370.0main+features272013 [Accessed September 2014].

AUSTRALIAN BUREAU OF STATISTICS 2013e.

A resilient economy - Stability [Online]. Measures of
Australia's Progress: Australian Buerau of Statistics. Available:
http://www.abs.gov.au/ausstats/abs@.nsf/Lookup/1370.0main
+features382013 [Accessed October 2014].



AUSTRALIAN BUREAU OF STATISTICS 2014a.

Australian National Accounts: National Income, Expenditure
and Product (cat. no. 5206.0).

AUSTRALIAN BUREAU OF STATISTICS 2014b.
Consumer Price Index, Australia (cat. no. 6401.0).
AUSTRALIAN BUREAU OF STATISTICS 2014c.
Labour Force, Australia (cat. no. 6202.0).

AUSTRALIAN BUREAU OF STATISTICS 2014d.

Trends in Household Debt [Online]. Australian Social Trends
(cat. no. 4102.0): Australian Bureau of Statistics. Available:
http://www.abs.gov.au/ausstats/abs@.nsf/lookup/4102.0main
+features202014 [Accessed October 2014].

AUSTRALIAN COUNCIL OF SOCIAL SERVICE 2014.
Poverty in Australia 2014. NSW, Australia.
BLAKE, S. & DE JONG, E. 2008.

Short changed: Financial exclusion - a guide for donors
and funders.

BOTTONE JR, F. G., HAWKINS, K., MUSICH, S., CHENG, Y.,
OZMINKOWSKI, R. J., MIGLIORI, R. J. & YEH, C. S. 2013.

The relationship between Body Mass Index and quality of life
in community-living older adults living in the United States.
The Journal of Nutrition, Health and Aging, 17, 495-501.

BUCKLAND, J. & DONG, X.-Y. 2008.

Banking on the margin in Canada. Economic Development
Quarterly, 22, 252-263.

CONNOLLY, C. 2014.

Measuring financial exclusion in Australia. Centre for
Social Impact - University of New South Wales for National
Australia Bank.

CONNOLLY, C., GEORGOURAS, M., HEMS, L. &
WOLFSON, L. 2011.

Measuring financial exclusion in Australia. for National
Australia Bank: Centre for Social Impact University of New
South Wales.

COUNCIL OF SOCIAL SERVICE OF NEW SOUTH
WALES 2014.

Cost of living - who's really hurting?

9. REFERENCES

DEVLIN, J. F. 2009.

An analysis of influences on total financial exclusion. The
Service Industries Journal, 29, 1021-1036.

DOBBIE, L. & GILLESPIE, M. 2010.

The health benefits of financial inclusion: A literature review.
Report for NHS Greater Glasgow and Clyde. Glasgow
Caledonian University: Scottish Poverty Information Unit.

FINNEY, A. & KEMPSON, E. 2009.

Regression analysis of the unbanked. Personal Finance
Research Centre, University of Bristol.

JANDA, M. 2014.

Unemployment surges to 12-year high at 6.4 per cent; youth
jobless figure hits 14 pc. Available: http://www.abc.net.au/
news/2014-08-07/unemployment-surges-to-12-year-high-at-64-
pc/5654926 [Accessed October 2014].

JOYE, C. 2014.

House prices 'flash red' as debt to income ratio hits
record high. Available: http://www.afr.com/p/business/
property/house_prices_flash_red_record_debt_
MPI3fveb6eztNMyT62R4P1J [Accessed October 2014].

KOSTENKO, W., SCUTELLA, R. & WILKINS, R. 2009.

Estimates of poverty and social exclusion in Australia: a
multidimensional approach. Victoria: Melbourne Institute
of Applied Economic and Social Research, The University
of Melbourne.

NAB GROUP ECONOMICS 2014.

NAB Consumer Anxiety Index: Q3 2014. National
Australia Bank.

ORGANISATION FOR ECONOMIC CO-OPERATION AND
DEVELOPMENT 2013.

The OECD Better Life initiative: Concepts and indicators.
How's life? 2013: Measuring well-being.

PEARSON, D. 2014.

NAB Quaterly Australian Consumer Anxiety Index - Q3 2014.
Available: http://business.nab.com.au/nab-quarterly-australian-
consumer-anxiety-index-g3-2014-8034/.

PINK, B. 2011.
Consumer Price Index: Concepts, Sources and Methods.

Australia: Australian Bureay of Statistics.

P49



9. REFERENCES

PUHL, R. M. & HEUER, C. A. 2009.

The stigma of obesity: A review and update. Obesity, 17,
941-964.

ROGERS, P, STEVENS, K. & HOUGH, G. 2008.

Economic and social participation. Evaluation of the Stronger
Families and Communities Strategy 2000=~- 2004. RMIT.

ROY MORGAN RESEARCH 2006-2014.
Single Source Survey.
SANE AUSTRALIA. 2014.

Anxiety Disorders [Online]. SANE Australia. Available: http://
www.sane.org/information/factsheets-podcasts/158-anxiety-
disorders [Accessed October 2014].

STIGLITZ, J., SEN, A. & FITOUSSI, J.-P. 2009.

The measurement of economic performance and social
progress revisited - reflections and overview. Available: http://
www.stiglitz-sen-fitoussi.fr/documents/overview-eng.pdf
[Accessed September 2014].

VINSON, T. 2009.

The origins, meaning, definition and economic implications

of the concept social inclusion/exclusion. In: AUSTRALIAN

DEPARTMENT OF EDUCATION, E. A. W. R. (ed.). Australia:
Commonwealth of Australia.

WORLD HEALTH ORGANIZATION N.D.

Mean Body Mass Index (BMI) [Online]. Available: http://
www.who.int/gho/ncd/risk_factors/bmi_text/en/# [Accessed
October 2014].

P50



P51



~ Eight Years on the Fr:i‘ng:e:

Centre -ifor Social Impact for National Australia Bank
March 2015




	Blank Page



