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FINANCE. 

8tate 
Finance. 

Under the Constitution Act the revenues of the State 
are payable into Consolidated Revenue, but certain of 
these revenues have been hypothecated by various Acts of 

Parliament for specified purposes, and are payable into special accounts 
or funds kept at the State Treasury. These special accounts or funds 
include the Mallee Land Account, the Assurance Fund, the Licensing 
Fund, the Police Superannuation Fund, and the Country Road:~ Board 
Fund. In addition to these funds there are various Trust Funds, 
as well as the Loan Funds into which all borrowed moneys are paid. 

Subsequent to its elevation into a self-governing Colony in 1851, 
Victoria was divided for the purposes of local government into 
Districts, which evolved later into the present system of munici
palities. The municipalities have power to levy rates, and are assisted 
with grants by the State Government. Particulars regarding municipal 
finance are given in another section of the Year-Book. Allied to 
the municipalities are the Boards and Trusts which control water 
supply, irrigation, and sewerage, and have rating powers in connexion 
therewith. There are also the Metropolitan Fire Brigades Board and 
the Country Fire Brigades Board, which are concerned with fire 
extinction in the metropolis and urban districts, and derive their 
revenues from the State Government, the Municipalities, and Insurance 
Companies; and the Melbourne and Geelong Harbor Trusts, which are 
intrusted with the management of those respective ports, and derive 
their revenues mainly from wharfage rates. 

The Closer Settlement Board manages closer settlement and dis
charged soldiers' settlement on behalf of the State. Lands are purchased 
with loan moneys, and the revenues received by the Board from 
lessees, &c., are paid into the Closer Settlement Fund or Discharged 
Soldiers' Settlement Fund; from these funds the working expenses of 
the Board are met, interest on loans provided, and loans redeemed. 

Upon the federation of the Australian Colonies in 1901 the Customs 
and Excise, Post and Telegraph, and Defence Departments were 
transferred to the Cummonwealth Government, as a set off against 
which that Government paid to the State3 at least three-fourthR of 
the net Customs and Excise revenue until 31st December, 1910; since 
that date it has paid annually a sum equal to 25s. per head of the 
population. 

A summary of the transactions for the financial year 1922-23 in the 
Consolidated Revenue Fund and in the special funds referred to above 
gives the following result :-

10027.-3 
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REVENUE AND EXPENDITURE ACCOUNT OF VICTORIA, 
1922-23. £ 

Revenue 21,634,677 
Expenditure 21,611,309 
Surplus for the year 2.J,368 
Revenue deficit at 30th June, 1922 1.205,252 
Revenue deficit at 30th June, 192:3 1,181,884 

The Revenue and Expenditure Account is a statement of cash 
transactions, the revenue representing actual receipts less refunds, 
and the expenditure actual payments made during the year. The' 
accumulated revenue deficiency had its beginning in the year 
1890-91, when it amounted to £206,843, and in the course of the next 
five years it was added to year by year, until it reached its greatest 
magnitude (£2,711,436) on 30th June, 1896. After that date it was 
steadily reduced year by year, with one or two exceptions, to £251,652 
on 30th June, 1914; but during 1914-15, under conditions brought 
about by the war and a serious drought, it was increased to £1,429,603, 
and it was further increased in the following year to £1,642,091. 
During each of the laRt seven years the deficit has been reduced, and, 
on 30th June, 1923, it was £1,181,884, there having been a decrease as 
compared with tle previous year of £23,368. 

The excess of receipts on account of the consolidated revenue over 
expenditure for the year 1922-23 was £363,949. This amount has since 
been appropriated to "Revenue Services" to be used as follows;
£23:1,802 towards the Reduction of the Revenue Deficit Account, and 
£129,147 to recoup the Developmental Railways Account for amounts 
transferred to revenue in the years 1913-14 and 1916-17. 

The differences between the amounts of revenue and expenditure 
shown above and those given. in the Treasurer's Finance Statement 
arise from the use of a different method of classification for statistical 
purposes, the particulars of which for 1922-23 are as follows :-

Total according to Treasurer's Finance Statement .. 
Add public revenue of the following fund,-

Mallee Land Account-appropriated to Loan 
Redemption purposes 

Co'mtry Roads Board Fund 
Licen~ing Fund* 
Police Superannuation Fund 
ASEuranctl Fund 
Surplus Revenue appropriated to "Revenue 

Services" 
Surplus Revenue transferred to "Railway Reserve 

Account" 
Deduct-

Appropriation to reduction of deficit .• 
Loss on non-paying railways 

Total •. 

Public I Public 
Revenue. Expenditure. 

£ 
21,298,210 

88,324 I 

179,343 
168,070 

10,790 
2,447 

112,507 
21,634,677 

£ 
20,932,703 

88,324 
179,343 
168,070 

10,790 
2,447 

363,949 

1,558 

23,368 
112,507 

21,611,309 

• Excluding £157,206 transferred to Revenue under Section 39 of Act No. 3259. 
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Compiled ou the above basis, the revenue and expenditure of the 
State for the last ten years are shown in the next statement:-

STATE REVENUE AND EXPENDITURE: 1913-14 TO 1922-23. 

Year ended 

I 
ltevenue. Expenditure. Year ended 

I 
Revenue. Expenditure. 30th Jllne~ 30th June-

--~----

£ £ I £ £ 
1914 .. 10,958,037 10,944,718 1919 .. i 13,044,088 12,979,407 
1915 .. 10,529,017 11,706,968 1920 .. j 15,866,184 15,752,459 
1916 .. 11,470,875 1l,683,363 1921 .. 1 19,054,475 18,941,698 
1917 .. ll,813,879 ll,795,295 1922 .. 20,357,733 20,297,279 
1918 .. 12,672,787 12,631,169 1923 .. I 21,634,677 21,611,309 

1 I 
The expenditure in this statement includes considerable sums 

appropriated to payoff liabilities of former years, and to form 
sinking funds to meet outstanding loans. Such appropriations and the 
amount of revenue applied in reduction of the accumulated deficiency 
are detailed in the succeeding table. . 

REVENUE DEVOTED TO PAYING OFF OLD LIABILITIES, 
ETC., 1913-14 TO 1922-23. 

ORDINARY REVENUE ApPROPRIATED. 

-
Year ended In reduction of Towards Total. 30th Jnne- the accumulated In redemption Redemption of loans raised revenne in anticipation Funds to meet 

deficiency of outstanding 
former years. of revenue. loans. 

I £ I £ £ £ 
1914 .. I 13,319 .. 204,745 218,064 
1915 .. I 17,519 .. 211,117 

I 
228,636 

1916 " 20,327 ., 266,599 286,926 
1917 .. 18,584 .. 296,345 314,929 
1918 .. 16,618 I 25,000 299,578 341,196 
1919 .. 14,681 50,000 301,466 366,147 
1920 .. I 13,725 100,000 359,100 472,825 
1921 .. 

I 
12,777 100,000 508,344 621,121 

1922 " 60,454 25,000 402,724 488,178 
1923 .. 

I 
33,170 354,147* 421,166 808,483 t 

1-

----
Total 

(10 years) 221,174 654,147 3,271,184 14,146.50~ 
-,----

• Inclllding £129,147 to recoup the Developmental Ra'lways Account. 
t The appropriation of the surplus revenue for 1922-23 (£363,949) is inclllded in accord

ance wl,h the Surplus Revenue Act No. 3294. 

'In addition to the above appropriations there were surpluses in the 
financial years 1917-18, 1918-19, 1919-20, and 1920-21, which were 
applied towards payment for public works or to other purposes of 
a public nature. 
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:t~~·'::mlle. Details of the sources of the revenue for the last five 
financial years are given in the following statement :-

HEADS OF STATE REVENUE, 1918-19 TO 1922-23. 

Heads of Revenne. 

Federal Government 
State Taxation-

Income Tax .. 
Stamp Duti('>s .. 
Probate and Suc-

cession Duties .. 
Land Tax " 
Licences 
Other .. 

Public Works and 
Services-

Railways .. 
Water Supply .. 
Harbor Trusts, 

Wharfage, &c. 
State Coal Mine " 

State Electricity 
Commission 

Interest on proper
ties tran~ferred to 
Commonwealth 

Other .. 
Land-

Sales .. 
Rents .• 
Interest, &c. 

Other Sources
Intarf st-D;s~ harged 

So' diers Settlement 
Act, 

Fees, Fines, &c. 
Tramways Act 2995 

-(Sec. 88) .. 
Sa'e of Books and 

Documents (Go>{t. 
Printer) .. 

Agriculture Depart
ment .. 

Miscellaneous 

1918-19. 

£ 

1,764,239 

928,210 
581,917 

718,194 
324,232 
179,338 

13,055 

6,422,133 
355,854 

10i,210 
292,604 

82,664 
116,0150 

141,693 
143,943 
186,118 

20,811 
236,429 

63,215 

91,430 
280,749 

1919-20. 1920-21. I 1921-22. 

£ £ £ 

1,847,085 1,878,449 1,918,967 

915,551 
820,618 

881,423 
314,217 
213,204 

14,754 

1,591,198 
928,367 

702,468 
331,756 
274,020 

19,024 

1,443,20:) 
930,859 

706,181 
372,060 
320,127 

18,738 

8,081,947 9,848,061 10,751,173 
384-,280 406,666 415,540 

113,Ot9 
433,977 

82,664 
197,637 

202,517 
175,1l6 
187,731 

102,785 
293,281 

.'56,783 

72,380 

181,753 
293,432 

145,938 
416,892 

103,789 
220,176 

333,083 
205,648 
194,922 

463,878 
317,968 

84,355 

82,697 

100,715 
404,405 

156,747 
591,380 

.'58,111 

86,013 
190,286 

200,346 
232,876 
173,218 

827,330 
332,497 

98,107 

90,084 

72,505 
371,379 

1922-23, 

£ 

1,969,772 

1,514,256 
1,1l6,077 

697,482 
392,594 
335,402 
21,235 

11,289,956 
447,459 

199,379 
468,855 

253,288 

80,378 
230,841 

176,476 
243,887 
148,890 

1,013,885 
424,345 

93,010 

82,504 

78,017 
356,689 

--------1--------1-------1--------1--------
Tot9.i .. 13,044,088 15,866,184 19,054,475 20,357,733 21,634,677 

Per Head of Popula- £.. d, £ 8. d. £ 8. d. £ s. d. £ 8. d. 
tion . . . . 9 1 6 10 11 1 12 9 5 13 2 6 13 12 1 

The revenue for 1922-23 represents an increase of £1,276,944 on 
that for the previous year. There were increases under the following 
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headings :-Railways, £533,783; State Taxation, £235,872; State 
Electricity Commis3ion, £195,177; and Interest-Discharged Soldiers 
Settlement Acts, £186,555. There was a falling off in revenue from 
the State Coal Mine of £122,525 and fr0m Land of £37,187. The 
payments to the State by the Federal Government dur;ng the last 
thirteen years have been computed on the basis of a fixed payment pf 
25s.* per head of population in the State, whereas in preceding years 
the Federal Government paid over to the State at leaRt three-fourths 
of the net revenue from Customs and Excise duties. 

STATE EXPENDITURE. 
Heads of 
State 
expenditure. 

The following table shows for the last five years the 
principal heads of expenditure from State Revenue:-

SUMMARY OF EXPENDITURE FROM STATE REVENUE: 
1918-19 TO 1922-23. 

--~--- -

Heads of Expenditure. 

G 
G 
Pa 

eneral Go/'ernment. 
overnor .. .. 
rliament and Mlnis-
try .. .. 
vii Establishment Ci 

Pe nsions and Gratui-
tiest _. .. 
Law, Order, and 

Protection. 
dicial and Legal .. Ju 

Po 
Pe 

lice .. .. 
nal Establishments 
and Gaols 

Education, &c. 
ate Schools, &c. St 

Te 
U 
Li 
A 

chnical Schools 
niversity 
braries, &c. 
rt and Science 

.. 

.. 

.. 

.. 

.. 

.. 
ecreation and Health. R 

Pa rks, Gardens, a.nd 
Public Resorts .. 
blic Health Pu 

Ch aritable 
tions, &c. 

.. 
Institu-

.. 

~ --- ------ - ---

1918-19. 

£ 

7,448 

74,059 
309,583 

438,295 
I 

166,675 
366,079 

54,268 

1,111,276 
65,455 
27,000 
26,006 
9,136 

22,563 
180,684 

583,008 

- - -- --- --

1919-20. 1920-21. 1921-22. 1922-23. 

£ £ £ £ 

6,915 8,777 10,064 10,029 

74,402 103,491 106,147 96,047 
349,029 372,560 393,683 396,149 

443,726 489,636 503,065 534,009 

194,149 226,608 227,303 236,172 
462,303 533,920 533,986 540,037 

61,947 75,981 74,161 80,363 

1,324,595 1,659,663 1,755,834 1,755,395 
69,661 92,001 100,693 182,495 
31,500 37,975 40,175 49,975 
27,672 33,500 34,108 36,261 

8,976 9,305 9,630 7,437 

31,565 36,939 29,341 26,637 
190,844 80,848 97,599 93,995 

666,697 818,539 829,514 832,882 

• This is subject to a slight reduction on account of a special payment to Western Australia. 
The reduction in 1922-23 was slightly less than 3d. per head of population. See Yoar-Book 
1915-16, page 142. 

t For details. see page 54. 
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SUMMARY OF EXPENDITURE FROM STATE REVENUE: 1918-19 TO 

1922-23-continued. 

Heads of Expenditure. 1918--19. 1919-20. 1920-2l. 1921-22. 1922-23. 

Grown Lands, &:e. £ £ £ £ £ 
Crown Lands .. 157,557 167,818 207,760 221,565 236,022 
Agriculture and Stock 214,001 266,314 244,968 275,107 305,832 
Mining .. .. 379,556 587,031 53R,855 678,785 559,465 

Public Works. 
Railways .. .. 4,261,082 6,042,136 7,857,380 8,117,070 8,275,909 
Water Supply .. 
Harbors, Rivers, and 

116,153 154,534 165,145 185,656 215,110 

Lights .. 92,825 81,436 93,929 98,984 91,438' 
Roads and Bridges .. 6,001 3.930 6,068 16,948 5,371 
Country Roads Board 
State Electricity 

140,873 158,288 170,638 191,424 229,343 

Commission .. .. .. 32,015 112,608 144,193 
Municipal Endow-

ment, &c.* .. 129,459 136,928 118,214 120,081 119,542 
W or~ and Buildings, 

61,610 56,675 65,476 85,588 n.e.l. .. .. 50,666 
Interest and Expenses 

of Public Debt .. 
Interest on Advances 

3,087,059 3,249,393 3,882,095 4,579,665 5,355,575 

from Savings Banks 
Redemption Funds, 

8,638 8,212 7,975 6,737 1,385 

&c. .. .. 301,466 359,100 508,344 402,724 421,166 
Discharged Soldiers 

Concessions Fund 58,OB 75,000 75,000 75,000 75,000 

Other Expenditure. 
Mint Subsidy .. 25,000 29,778 40,000 33,500 30,000 
Fire Brigades .. 33,309 37,164 45,615 48,909 48,215 
Immigration .. 7,275 6,870 11,885 18,135 18,896 
Licences Reduction 

Board, including 
Com pensa.tion .. 37,745 69,617 91,063 72,210 60,730 

Railway passes to 
Returned Soldiers 74,673 117.345 10,428 5,325 5,043 

Surplus Revenue ap-
propriated to " Re-
venue Services" .. 274,521 103,716 56,936 .. 363,949 

Miscellaneous .. 82,002 92,258 140,964 226,067 85,654 

Total .. 12,979,407 15,752,459 18,941,698 20,297,279 21,611,309 

£ s. d. £ 8. d. £ 8. d. £ 8. d. £ 8. d. 
Per Head of PopUlation 9 0 7 10 9 7 12 7 11 13 1 9 13 11 9 

• Including annual payment from Licensing Fund. 

Compared with the previous year the ordinary expenditure of the 
State for 1922-23 showed an increase of £1,314,030. The heads of 
expenditure showing the largest increases were-Interest and Expenses 



Finance~ 43 

-or Public Debt, £775,910': appropri.ation of Surplus Revenue, £363,949; 
Railways, £158,833 ; and Technical Schools £81,802. The chief 
decrease was in Mil'ing, on which the expenditure was £119,320 
less than in the previous year. 

. In regard to the. surpluses of various years which ar~ 
Surplus inc:uded in the preceding table under the itm "Surplus ::;:::«u,e. Revenue Appropriated to Revenue Services" it is interest-

ing to note to what purposes the money so appropriated was 
applipd in subspquent years. Up to 30th June, 1923, the total amount 
appropriated (exclusive of th J 1922-23 surplus, i.e., £363,949) was 
£2,440,142, of which all but £9,013 had been expended. The following 
table shows the details of such expenditure for each of the last four 
years and the total up to 30th June, 1923 :-

SURPLUS REVENUE EXPENDITURE. 

Slrvice. 
Total to 

1919-20. 1920-21. 1921-22. 1922-23. 30th June, 
1923. 

£ £ £ £ £ 
Capital Services-
, Railways .. .. .. .. .. .. 250,696 

Other .. .. ., .. . . .. 64,170 
Revenue Services-

Railways .. .. 50,000 37,098 .. . . 497,729 

I 
Education-

State schools .. 46,226 18,908 1,133 6,935 340,692 
Other ., .. .. 14,689 45,629 12,914 136,808 

Crown Lands (including 
reclamation, drainage, I 

&c.) .. .. . . 14,874 26 .. 149,480 
Harbours, rivers, and 

lights .. .. 23,966 413 .. .. 117,293 
Roads and bridges .. 2,640 4,019 3,049 1,657 111,477 
Railway salaries (arrears) .. .. 70,846 1,195 72,041 
Public Health .. .. 19,573 2,479 1,151 132 34,621 
Charitable Institutions .. .. 

I 
.. 15,351 2,975 105,226 

Redemption of Treasury 
Bonds .. .. 100,000 100,000 25,000 .. 269,000 

Miscellaneous .. ., 25,478 41,619 2,176 17,307 281,896 
------

Total .. .. 267,883 234,099 164,361 43,115 2,431,129 

INCOME TAX. 

:~~~me Tax. An income tax' was first imposed in Victoria in 1895, 
and, although originally fixed for a period of three years, 

it· has; with certain amendments and alterations, been retained and 
continued from year to year until the present time. Incomesassessed 
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for tax in any year are those earned, derived, or received in Victoria 
in the preceding year, and are divided into two classes, viz.:
(1) those derived from personal exertion, and (2) those derived from 
property. The former consist of salaries, wages, stipends, fees, com
missions, bonuses, pensions, superannuation or retiring allowances 
earned in or derived ftom Victoria, and all incomes arising or accruing 
from any professi<;>n, trade, or business carried on in Victoria; whilst 
the latte.r comprise incomes from all other sources. In computing 
the taxable income certain deductions are allowed from the assessable 
income, the principal of which are outgoings and losses incurred in 
the production of the income, life assurance premiums not exceeding 
£50, and calls or contributions actually paid into any mining company 
registered under the Oompanies Act 1915, or to any company in 
liquidation. 

On incomes not exceeding £800 the following deductions were 
allowed in the assessments for 1922-23 and 1923-24 :-(a) £30 in 
respect of each child under 16 years of age; (b) certa~ expenses 
during illness; (c) friendly society contributions; and (d) funeral 
and burial expenses not exceeding £20. 

For each of the years 1918-19 to 1922-23 the minimum income sub
ject to tax was £201, and the exemption allowed on incomes between 
£201 and £500 was £150. No exemption was allowed on incomes exceed
ing £500 or to companies. The rate of tax for individuals on the 
amount of taxable income from personal exertion up to but not exceed
ing £500 was 3d. in the £1. Where the taxable income exceeded £500 
the rates on incomes from personal exertion were 4d. for every £1 of 
the taxable amount thereof up to £500, 5d. for every £1 between £500 
and £1,000, 6d. for every £1 between £1,000 and £1,500, and 7d. for 
every £1 over £1,500. The rates on incomes from property were 
respectively double the rates on incomes from personal exertion. 
In the case of life assurance companie3 the tax was 12d. in 
the £1 on 30 per cent. of the premium income from ordinary 
business and on 15 per cent. of that from industrial business. In the 
case of mining companies the tax was 12d. in the £1 on the total 
amount of dividends declared and debenture interest paid. In the case 
of other companies liable to tax the rate was 12d. in the £1 on the 
profits. 

For the purpose of simplifying the collection of illcome tax, the 
Income Tax Amendment Act 1923 was passed Oll 22nd December, 1923. 
This Act provides that the Victorian Income Tax Depar:ment shall be 
the collecting authority for the income tax payable in the State under 
Commonwealth law. In cases where income is received in two or more 
States, no alteration has been made-the tax being assessed and 
collected by the Central Office of the Commonwealth Income Tax 
Department". 
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In the following table are shown the rates of taxation, also the 
numbers of assessments, and the amounts of taxable income, and of tax 
payable in the respective groups for which different rates of taxation 
a.re charged :-

INCOME TAX ASSESSMENTS, 1922-23-BASED ON INCOMES OF 
1921-22. 

Taxable 
Inoome. 

Rate of Tax per £ of Taxable 
Income. Number of Assessments. 

Per. Combined I 
sonal Pro- P I Personal 
Exer- perty. Companies. E~~~~~. Property. Exertion Companies. 
tlon. and 

1 , Property. 

I--d.---;----d.--:,---,-----------

:E:~~~f\ i5:~ ~~::;~oo } 12 {I ':::~ :::: ::: :;: 
£1,001 to £1,500 j 

£1,501 to £2,000 6 \ 12 I 405 126 772 127 
£1,501 and over. I I 

£2~:d~nd up- ___ 7 _1 __ 1_4 ________ 1:_~~ __ 2~ ~~ __ ~:_ 

Total , .. I •• ., I 83,Oi3 5,619 1 8808 1,808 
~------- -"--'"~~-.---- -------~ - --~-

Taxable 
lncome. 

Taxable Income. Tax Payable. 

'I Combined I Per 'I Combined 
Personal' Perso~al Com- son;\ Pro- Perso~al Com-
IUxertion. Property. Ex::;;on 'I panies, E.xer- pertY'1 Ex::;;on panies. 

I 
Property. " twn. " Property. 

'I' --!--------I----
£ I £ '£' £ £: £ £ £ 

Up to £500 .. 10,059,641 618,373 228,865: 79,357 124,367 15,50311 3,989 3,917 
i 

£501 to £1,000 2,780,613 715,503 2,899,9591 209,062 49,243 25,494, 58,592 10,272 
I 

10,453 £1,001 ~ £1,500 1,247,871 377,334
1 

1,816,182: 209,685 24,680 14 979' 39,718 

I 9,'5021 

£1,601 to £2,000 297,159 216,893 1,323,742! 223,852 15,252 I 31,187 11,192 

£2,001 and up- 1'291'5151' 898,041 4.873,123,,112,768,093 42,936 46,917 138,556 638.405 
wards 

Total 15,676.8022':826,144, 11,141,87113,490,049256;478 112,3951- 272,042 674,239 
I ' 

--------.-------.~----- ._-. ----

On account of rebates of income tax allowed under section 18 of 
the Income Tax Act 1915 the tax payable does- not coincide with the 
amount obtained by applying the rates of tax to the taxable incomes 
shown in the above statement. The total net incomes of taxpayers 
who were assessed to pay tax in 1922-23 amounted to £55,429,166, but, 
as 81,962 taxpayers were allowed the £150 exemption, the amount 
available for taxation wa.s £43,134,866. 
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in the succeeding statement particulars of the assessments, incomes, 
and tax for the last :five years are set forth :-

INCOME TAX: 1918-19 TO 1922-23. 

--

Number of Assess. 
ments: 

Individuals " 
Companies .. 

Total, Distinct 
Taxpayers .. 

Taxable Incomes of 
previous year: 

Individuals 
Companies 

Total 

Tax payable: 
Individuals 
Companies 

Total * 

Per taxpayer: 

I 
.---- ~ 

1918-19. 1919 20. 1920-2l. 1921-22. 1922-23. ' 

---- ----

49,889 50,626 73,548 87,486 ' 97,470 
1,644 1,448 1,843 1,475 1,808 

----- ----
51,533 52,074 75,391 88,961 99,278 

£ £ £ £ ,£ 
16,572,00617,128,672 28,999,298 30,987,276 29,644.811 
8,423,513 8,607,366 14,164,719 1l,032,628 13,490,049 

1----1----1-----1----- ----
24,995,51925,736,038 43,164,017 4:2,019,904 43,134,866 

1-----1----1----1---- ----

399,944 383,602 
420,995 430,028 

651,126 
707,770 

651,745 
551,265 

640,915 
674,239 

1-------1----1----1----
820,939 813,630 1,358,896 1,20~,01O 1,315,154 

1-------1----1----1----

£ 8_ d. £ II_ d. £ 8. d. £ 8. d_ £ 8. d. 
8 0 4 7 11 7 8 17 1 7 8 9 6 8 10 Individuals 

Companies . • 256 1 7 296 19 7 384 0 8 373 14 9 372 18 4, 

Average tax payable 
in the £ on taxable 
incomes by-

Individuals •. 
Companies 

1---------1----1----1----

d. 
5'79 

12'00 

d. 
5'37 

12'00 

d_ 
5'39 

12'00 

d. 
5-05 

12-00 

d. 
5'19 

12'00 

---.-.~-----'--------------'---'-----"'---"""-

* For actual colIections received, See page 40. 

The figures have not been revised, and are subject to a slight 
adjustment for corrections and payments made in a year subsequent 
to that to w hichthey relate, but it is unlikely that any such adjust· 
ment will materially affect them. 
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The next table shows the sources of the incomes of taxpayers', 
for all the principal occupations, under the heads of personal exertion 
and property. 

SOURCES OF INCOMES AND OCCUPATIONS OF TAXPAYERS, 
1922-23. 

Number of Taxpayers. Amount of Tax.' 

.: " .: I ~ 
0 i .<: 

Occupations. ~ " " ",., " '" '" "'t; '" " 1"1 1"1" • ~ o . 

i -; §:s i 
.., .. .. .. ~~ 

" , §tt;§ " " <0" 0 .. ~ ] .. '" ~ '" ~'g S 
Q, 

~~ g .., ::: " 0 " 0 
J'.< J'.< ~~g Eo< J'.< J'.< Eo< <Eo< -----

I. ProfeMirrnal. £ £ £ £ s. d. 

Civil Servants 2,490 6 149 2,645 8,577 534 9,1l1 3 810 
Clergymen ., 798 4 33 835 2,017 132 2,]49 211 5 
Legal Practi. 

tioners .. 517 6 214 737

1 

12,071 2,558 14,629 19 16 II 
Modical Prac-

tit.ioners .. 433 6 282 721 13,660 2,337 15,997 22 3 8 
Police .. 986 .. 28 1,0141 1,718 74- 1,792 1 15 4 
Teachers .. 3,091 1 142 3,234 8,162 475 8,637 2 13 4 
Various .. 4,459 22 566 5,047 29,499 5,169 34,668 6 17 4 

-------
12,774 45 1,414 14,233 75,704 11,279 86,983 6 2 2 
-------

!!. Domestic. 

Hotelkeepers 602 9 308 919 13,294 4,071 17,365/18 17 11 
Various .. 959 10 123 1,092 4,652 1,050 5,702 5 4 5 

-------- ---
\ 1,561 

19 431 2,01l 17,946 5,121 23,067 II 9 4 
-------

3. Oommercial. 

ALrents .. 9Il 18 310 1,239 10,414 3,140 13,554 10 18 9 
Brokers .. 112 1 56 169 7,042 872 7,914 46 16 6 
Butchers .. 763 3 213 979 7,873 1,848 9,721 9 18 7 
Clerks .. 12,311 16 780 13,107 51,677 5,135 56,812 4 6 8 
Drapers ., 569 3 151 723

1 
8,751 1,446 10,197 14 2 ° Grocers .. 815 .. 139 954 3,979 822 4,801 5 ° 7 

"Merchants .. 633 10 459 1,1(12 28,963 7,147 36,1l0 32 15 4 
Salesmen .. 5,575 4 400 5,979 22,065 2,~4 24,479 4 I 10 
Storekeepers 345 2 114 461 4,405 30 4,985 10 16 3 
Various .. 3,308 61 565 3,934 23,205 5,877 29,082 7 7 10 

---------
25,342 ll8 3,187 28,647 168,374 29,281 197,655 6 17 II 

• The amount of tax Is given to th'e nearest £. but the average given is based on the 
actual amount, 
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SOU~c:mS OF INOOMES AND OCCUPATIONS OF TAXPAYERS, 1922-23-
continued. 

Number of Taxpayers. Amount of Tax.· 

.; 
" 

.; 

I 
.2 0 0 

"" 1:: :;l :e " Occupations. ~ 

" " ,,>. " ., .. ><+> .. 
I'i1 ~~. I'il o. 

::. ~ g-'g >. +> ... 
-;; -;; 0>" 

~ 11 bJ)>. 
" 8~~ ~ " "" ~ '" 

0 

'" ~ ... '" g Z;." S Z; g "'" ~ c: 0 " >" 
"" "" "" ... "" "" ... <Eo' 

----------------

£ £ £ £ R. d. 
4. TrfL!!8port. 

Carriers .. 3,622 1 94 3,717 6,900 316 7,216 1 18 9 
Engaged in 

Postal Ser-
vice .. 1,425 .. 13 1,438 2,198 47 2,245 1 11 2 

En~aged in 
Railways .. 5,558 .. 64 5,622 8,982 229 9,211- 1 12 9 

Engaged in 

I Shipping .. 436 1 44 481 2,939 252 3,191 6 12 8 
---------
11,041 2 215 11,258 21,019 844 21,863 1 18 10 
---------

5. Industrial. 

Carpenters .. 2,493 10 260 2,763 11,431 1,800 13,231 4 15 9 
Engine.drivers 725 .. 1 726 1,114 1 1,115 1 10 9 
Engineers .. 2,194 3 132 2,329 9,587 571 10,158 4 7 2 
Managers .. 1,185 2 226 1,413 12,253 1,363 13,616 9 12 8 
Manufacturers 811 7 417 1,235 30,062 3,681 33,743 27 6 5 
Printers .. 1,543 2 77 1,622 5,]87 610 5,797 311 5 
Various .. 20,521 10 660 21,191 46,107 3,363 49,470 2 6 8 

---------
29,472 34 1,773 31,279 115,741 11,389 127,130 4 1 3 
---------

6. Primary 
Producers. 

Engaged in 
Agriculture, 
&c.-

Dairy 

I 
Farmers 77 1 38 116 867 277 1,144 9 17 3 

Farmers .. 577 42 651 1,270 23,246 3,178 26,424 20 16 1 
Graziers .. 211 55 305 571 17,540 9,953 27,493 48 211 
Various .. 524 11 108 643 3,130 742 3,872 6 0 I} 

---------
1,389 109 1,102 2,600 44,783 14,150 58,933 22 13 3 

I 
• The amount of tax is given to the nearest £. but the average gIvel\-ls based on -the actual 

amount. 
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SOURCES OF INCOMES AND OCCUPATION8 OF TAXPAYERS, 1922-23-
continued. 

Number of Taxpayers. Amount of Tax.· 

<i " <i 

~ ~ ~ .c 
Occupations. " ., ... " '" '" "'.., '" 

., 
I'iI ~ ~ . I'iI o . 

~ ~ 5'11 t 
.., ... 

'" '" 
.... 

" g~:s " 
." ... 

0 
., 

~ 
0 

~ 
"", 

"" '" ... '" is 8 is,,, S is 8 .,'" 
" ""0 0 " >" .,.. .,.. .,.."" .. .,.. .,.. .. < .. 
~ ---

6. Primary 
Producers-
continued. 

Engaged in £ £ £ £ 9. d. 
Mining-

Legal Man-
agers .. 14 .. 2 16 132 32 164 10 5 3 

Miners .. 244 1 1 246 381 491 430 1 14 11 
Mining Man-

371 agers " 58 .. 7 65 444 481 7 8 0 
Various .. 96 1 6 103 583 34 617 5 19 9 

-------
412 2 16 430 1,540 152 1,692 3 18 8 

--------
1,801 III 1,1l8 3,030 46,323 14,302 60,625 20 0 I 

-----
7. Indefinite .. 1,052 5,290 670 7,012 10,399 113,193 123,592 17 12 6 

--------
8. Oompanies. 
Life Assurance 18 . - .. 18 34,270 .. 34,270 1,903 18 2 
Mining 

"1 
5 .. .. 5 2,101 ., 2,101 420 2 7 

Other .. 1,785 .. .. 1,785 637,868 ., 637,868 357 6 10 

11,808-.. ---.-. - 1,808' 674,239 ., 674,239 372 18 4 

Total " 84,851 5,619 8,808 99,27811,129,745185,409 1,315,154 13 411 

• The amount of tax is given to the nea.re;;t £, but the average given is based on the 
actual amount. 

Of the total taxpayers (exclusive of companies), 85 per cent. gained 
their incomes from personal exertion, 6 per cent. from property, and 
9 per cent. from personal exertion combined with property. Occupa
tions showing the highest average tax were-Graziers, £48 2s. lId. ; 
merchants, £32 15s. 4d.; and manufacturers, £27 6s. 5d.; while 
those showing the lowest were-Miners, £1 14s. lId.; railway em
ployees, £112s. 9d.; postal employees, £1 lIs. 2d.; and engine-drivers, 
£1 lOs. 9d. The total tax leved on individuals was £455,506 on 
income derived from personal exertion, and £185,409 on income from 
property, while companies, whose incomes are classified under per
sonal exertion, were taxed to the extent of £674,239. 

The taxable incUIDtld of taxpayers in conjunction with occupations 
a.re given in the following statement ;-
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TAXABLE INCOMES AND OCCUPATIONS OF TAXPAYERS, 
1922-23. 

Occupations. 

1. Professional. 
ivil Servants .. 
lergymen .. 

c 
C 
La 
M 
P 
T 
V 

gal Practitioners 
edical Practitioners 
olice .. 
eachers 
arious .. 

2. Domestic. 
otelkeepers H 

V arious .. 

.. 

.. 

.. 

.. 

.. 

3. aomn~ercial. 
gents .. 
rokers .. 

A 
B 
B 
C 
D 
G 
M 
S 
S 
V 

utchers 
lerks .. 
rapers .• 
rocers 
erchauts 
alesmen 
torekeepers 
arious .. 

4. Transport. 
arriers .• 

.. 

.. 

.. .. 

.. 

.. 

.. 

.. 

.. 

.. 

.. C 
E ngaged in Postal 

Service .. 
E 
E 

ngaged in Railways 
ngaged in Shipping 

5. Industrial. 
arpenters C 

E 
E 
M 
M 
P 
V 

ngine.drivers 
ngineers 
anagers 
anufacturers 
rinters 
adous 

----~--

.. 

.. 

.. 

.. 

.. 

.. 

.. 

Number of Taxpayers. Amount of Tax. 

With taxable incomes On taxable incomes 
from- from-

Total. Total. 
£51 £501 £1,001 £51 £501 £1,001 
to to and to to and 

£500. £1,000., over. £500. £1,000. over. 
---------------- -----

£ £ £ £ 
2,324 274 47 2,645 4,305 3,269 1,537 9,111 

779 53 3 835 1,411 658 80 2,149 
344 160 233 737 722 2,225 11,682 14,629 
176 263 282 721 464 3,588 ll,945 15,997 
988 24 2 1,014 1,423 295 74- 1,792 

3,000 204 ao :3,234 5,201 2,341 1,095 8,637 
3,876 824 347 5,047 7,696 10,360 16,612 34,668 
-------------------
1l,487 1,802 944 14,233 21,222 22,736 43,025 86,983 
-------------------

323 312 284 919 752 4,189 12,42'1. 17,365 
1118 117 57 1,092 1,486 1,489 2,727 5,702 
-----------------.-
1,241 429 341 2,011 2,238 5,678 15,]51 23,067 
--------------------

791 284 164 1,239 1,656 4,007 7,891 13,554 
65 35 69 169 157 492 7,265 7,914 

638 205 136 979 1,006 2,691 6,024 9,721 
1l,476 1,150 481 13,107 20,625 14,188 21,999 56,812 

477 147 99 723 880 1,90;! 7,414 10,197 
783 122 49 954 1,25,1 1,748 1,799 4,801 
405 245 452 1,102 953 3,389 31,768 36,110 

5,253 542 184 5,979 9,455 6,633 8,391 24,479 
293 93 75 461 652 1,248 3,085 4,985 

3,124 494 316 3,934 5,233 6,763 17,086 29,082 
-----------------
23,305 3,317 2,025 28,647 41,871 43,062 112;722 197,655 
-------------------
3,597 83 37 3,717 4,599 1,050 1,567 7,216 

1,416 22 .. 1,438 2,000 245 .. 2,245 
5,523 90 9 5,622 7,862 1,000 349 9,211 

409 26 46 481 686 337 2,168 3,191 
--'----------------.-
10,945 221 92 1l,258 15,147 2,632 4,084 21,863 
-----------------------
2,443 197 123 2,763 3,724 2,592 6,915 13,2:31 

724 2 .. 726 1,097 1R ., 1,1l5 
2,059 184 86 2,329 3,963 2,293 3,902 10,158 

908 332 173 1,413 2,005 4,349 7,262 13,616 
545 322 368 ],235 1,090 4,520 28,123 33,743 

1,496 86 40 1,622 2,505 1,077 2,215 5,797 
20,272 632 287 21,191 28,548 7,927 12,995 49,470 
------------------
28,447 1,755 1,077 31,279 42,932 22,786 61,412 127,130 



Finance. 51 

TAXABLE INOOMES AND OOCUPATIONS OF TAXPAYERS, 1922-23-
continued. 

Occupations. 

6 . Primary 
Producers. 

gaged in Agri-
culture, &c.-

D 
F 
G 
V 

airy Farmers 
armers .. 
raziers .. 
adous ., 

En gaged in 
Mining-
gal Man!>gers Le 

Min 
Mi 

ers .. 
'ning Mana-
gers ,. 

V arious .. 

'. Indefinite 

8 
Lif 
Mi 
Ot 

. Companies. 
e Assuranoe 
ning .. 
her .. 

Total ., 

Number of Taxpayers. 

With taxable incomes 
frorn-

Total. 
£51 £501 £1,001 
to to and 

£500. £1,000. over. 
------

68 33 15 116 
381 363 526 1,270 
201 96 274 571 
531 80 32 643 

--------
1,181 572 847 2,600 
--------

10 4 2 16 
243 2 1 246 

50 11 4 65 
96 3 4 103 

---------
399 20 11 430 

--------
1,580 592 858 3,030 
--------

4,986 1,241 785 7,012 
--------

2 1 15 18 
2 .. 3 5 

415 275 1,095 1,785 
--------

419 27<\ 1,113 1,808 
--------
82,410 9,633 7,235 99,278 

Amount of Tax. 

On taxable incomes 
from-

Total. 
£51 £501 £1,001 
to to and 

£500. £1,000. over. 
---

£ £ £ £ 

l47 419 578 1,144 
845 4,767 20,812 26,424 
485 1,549 25,459 27,493 
923 I,ll9 1,830 3,872 

------
2,400 7,854 48,679 58,933 

---- ---

16 69 79 164 
312 27 91 430 

103 165 213 481 
150 39 428 617 

---
581 300 811 1,692 

------
2,981 8,1M 49,490 60,625 
------
17,462 28,282 77,848 123,592 
---

15 29 34,226 34,270 
7 . . 2,094 2,101 

3,895 10,243 623,730 637,868 
----

:l,917 10,272 660,050 674,239 
---
147,770 143,602 1.023,782 1,315,154 

Of the number of taxable Incomes assessed, about 83 per cent. 
did not exceed £500, 10 per cent. were from £501 to £1,000, and 
7 per cent. were over £1,000; but the tax levied on these incomes 
formed 11, 11, and 78 per cent. respectively of the total. A 
perusal of the above table shows that the occupational group which 
contributes the largest amount of tax is that of clerks, 13,107 of whom 
were taxed £56,812, and that of these 481 had taxable incomes of over 
£1,000, and were called upon to pay £21,999. The, group paying the 
next largest amount·of tax is that of merchants, 1,102 of whom were 
taxed £36,110. Of these, 452 had taxable incomes of over £1 1000, ana 
were called upon to pay £31,768. 
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In addition to the State Income Tax there is a Commonwealth 
Income Tax, which was first imposed on incomes earned in the financial 
year 1914-15. The t.ax collected by the Commonwealth Government, 
in the year 1922-23, amounted to £12,904,518, and it is estimated 
that the payments made on Victorian income would be £3,485,000. 

LAND TAX. 

The State Land Tax Act of 1915 provides for a tax on State 
Land Tax. 

the unimproved value of land and for the assessment of 
land and other purposes. Unimproved value for the purposes of this 
Act means the sum which might be expected to be realized at the time 
of valuation if the land were offered for sale on such terms as a seller 
might in ordinary circumstances be expected to require, and assuming 
that the improvements (if any) had not been made. The nature of the 
taxation is a duty upon land for every pound sterling of the unim
proved value thereof, as assessed under the Act, at a rate declared for 
each year by Act of Parliament. Previously to 1923 the rate of tax 
was one halfpenny on every pound sterling of the unimproved value 
of all land having an unimproved value exceeding £250, but for the 
year mentioned an increased amount was payable-a super-tax of 
5 per cent. having been added to the old rate. No tax is charge
able when the total unimproved value of all lands owned does not 
exceed £250. Where the assessed unimproved value exceeds the amount 
of exemption (£250) the exemption diminishes at the rate of £1 for 
.every £1 of such excess, so as to leave no exemption when the unim
proved value amounts to, or exceeds £500. 

The Assessment Roll on 31st December of each of the last five 
years showed the following particulars :-

1919 
1920 
1921 
1922 
1923 

Taxpayers. Net Tax 
Payable. 

No. £ 
89,363 310,059 
94,463 317,174 

103,237 335,566 
108,269 353,1'170 
114,614 392,434 

Common- In addition to the State Land Tax there is upon the 
wealth Land lands in the State a Commonwealth Land Tax, which 
Tall. was assented to on 17th November, 1910. The follow
ing particulars of land tax assessment for Victoria for the 
financial year 1920-21 have been furnished by the Federal Commissioner 
of Land Tax. The estates assessed numbered 4,326, of which 3,829 
belonged, to resident and 497 to absentee taxpayers. The unim
proved value of these estates, as ascertained by the Department, 
was £51,230,691, comprising town land and country land of the follow
ing respective values :-£19,792,278 and £31,438,413. The tax payable 
was £460,965. Crown cases have now been removed from the scope 
of the tax. 
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RAILWAY REVENUE AND EXPENDITURE. 

Victorian 
Railways, 
ftnanclal 
results. 

A summary of the results of the working of the Vic
torian Railways during the last five years is given in the 
appended statement. The figures have been taken from 
the Railway Report and represent the actual business done 
each year, not the receipts and payments brought to 

account by the Treasury within the year. They include particulars 
of the St. Kilda-Brighton and Sandringham-Black Rock Electric Street 
Tramways. 

. RAILWAY BALANCES: 1918-19 TO 1922-23. 

Item. I 1918-19. 1919·20. 

\ 

1920-21. I 1921-22. 1922-23. 

£ £ £ £ £ 
Gross Revenue .. 6,476,076 8,287,063 9,851,909 10,857,853 11,413,782 

Working Expenses .. 4,323,183 6,112,822 7,911,834 8,092,565 8,238,744 
Pensions, Gratuities, 

&c. .. 151,588 152,932 182,036 194,581 203,470 

Net Receipts .. 2,001,305 2,021,309 1,758,039 2,570,707 2,971,568 

Interest on Cost of 
Construction .. 2,164,902 2,234,202 2,409,674 2,589,816 2,951,385 

Deficit .. 163,597 212,893 651,635 19,109 20,183* 

• Surplus. 

RAILWAY ACCIDENT AND FIRE INSURANCE FUND. 
The establishment of a permanent fund to be kept at the Treasury, 

and called the Railway Accident and Fire Insurance Fund, was effected 
by provision in the Railways Act 1907 (now the Railways Act 1915). Thi$ 
provision requires the Railway Commissioners to pay into such fund the 
sum of lOs. for every £100 sterling of the revenue of the Victorian Rail
ways until the fund amounts to £100,000, at which amount it is to be 
maintained. During the year ended 30th June, 1923, the receipts of 
the fund amounted to £84,760, whilst the payments made therefrom 
Were £4,148 for compensation, damages, costs, &c., to persons other 
than employees injured; £10,739 as compensation on account of 
injuries to or deaths of employees; and £15,971 as compensation for 
goods or parcels lost, and for damages caused by fire, &c. 

PENSIONS AND GRATUITIES. 
The bestowal of pensions or superannuation allowances 

cost 01 was abolished on 24th December, 1881, in the case of 
::::!1::s~nd persons, except Supreme Court Judges, police, and railway 

employees, entering the Public Service after that date. 
Pensions to railway employees were abolished on 1st November, 1883. 

During the year 1922-23, the Government expended on pensions, 
gratui.ties, e~., the sum ·of £534,009. Of this amount, £440,219 was 
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spent on ex-public servants who had contributed nothing towards their 
pensions. The remainder represents payments from State revenue to
the Police Superannaticn Fund. The following table gives details of 
the expenditure for the year 1922-23:-

GOVERNMENT EXPENDITURE ON PENSIONS, 
GRATUITIES, ETC., 1922-23. 

Special Annnal Votes. Total. Appropriations. 
Division of Service. ._---

Number. Amount. Number. Amount. Nnmber. Amount. 

£ £ £ 
Education Department 1,023 121,868 10 261 1,033 122,129 
Railways .. .. 1,513 187,060 107 6,285 1,620 193,345 
Defence .. .. 3 308 .. .. 3 308 
Lunacy .. .. 27 3,240 .. .. 27 3,240 
Under Constitution Act 1 1,500 .. .. 1 1,500 
Officers of Parliament 1 509 .. .. 1 509 
County Court Judges .. 
Under Civil Service Act 

1 750 .. .. 1 750 

160 .. .. 177 40,595 .. .. 177 40,595 
Under Public Service 

Act 773 .. .. 149 34,876 
Commonwealth Service 

.. " I 149 34,876 

-Officers of trans-
ferred Departments 311 30,924 .. .. 311 30,924 

Various allowances .. .. .. 
I 

19 924 19 924 
-------

Total Pensions and 
Superannuation 

421,630 \ Allowancos .. 3,206 136 7,470 3,342 429,100 

Compensations and Gra· 
tuities .. .. 5 1,024 20 10,095 25 11,119 

-------
Police Superannuation 

Fund-
Subsidy .. .. 2,000 .. 58,000 " 60,000 
Tran.fered from 

Licensing Fund •• .. 

4~.~41 
.. 23,000 .. 23,000 

Fines .. .. .. .. 
1

10
,790 

.. 10,790 

Total amount .. .. .. 109,355 .. 534,009 
I 

This fund is maintained by an annual subsidy of £2,000 
Police from the Consolidated Revenue; by a moiety of the fines 
~~~~annuatloninflicted by the Courts of Petty Sessions; by a deduction, 

not exceeding 2~ per cent., from the pay of the members 
of the Force entitled to pensions; by transfers from the Licensing Fund 
under the provisions of Act No. 2855; and, should the foregoing sources 
prove insufficient, by a further grant in aid from the Consolidated 
Revenue. 

During the year 1922-23 the total receipts of the fund amounted to 
£97,688, consisting of £93,790 from Government revenue as shown in 
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the preceding table, £3,829 from members of the force, and £69 balance 
brought forward. Payments out of the Fund amounted to £97,620 
(498 pensions for £80,116, and 28 gratuities for £17,504), thus leaving a 
balance of £68 at 30th June, 1923. 

Pensions are payable out of this fund only to those members 
()f the Police Force who joined prior to the 25th November, 1902. 

This Act, which came into operation on 1st January, 1924, 
.. Ii P . provides for pensions to those members of the Police Force 
.-0 ce ens IonS h h .. d" h N b 1902 II Act, No.3316 W 0 ave JOlUe It slUce 25t .c ovem er, , as we as 
Gf1923. to persons who may enter the Force in the future. Retire-

ment is compulsory for senior constables and constables 
()n attaining age 55; for sergeants, inspectors, and superintendents on 
-attaining age 60, and for the Chief Commissoner 'on attaining age 
65, except that in special cases any such person may be required to 
serve for a further period not exceeding five years. The ordinary • 
pension payable on attainment of the retiring age varies from one-
fourth of the annual pay at the date of retirement after 15 years' 
service to two-thirds of such annual pay after 30 or more years' service. 
Retirement on a medical certificate. entitles a member of the Force 
to a pension for life after completion of 10 years' service, and to a 
gratuity after a service of less than 10 years. Except in the cases 
mentioned below, the amount of the pension which is payable on 
retirement on a medical certificate is, for like durations of service of 
not less than 15 years, the same as the amount of an ordinary pension 
payable on attainment of the retiring age. If a member of the 
Force is incapacitated for the performance of duty owing to an injury 
received in the execution of duty without his own default, he shall 
be entitled to a ·special pension for life which, except in a few 
instances, is larger than the ordinary pension and, in certain ~pecified 
circumstances, is the full amount of salary. Provision is made for 
widows and children, the ordinary pension for a widow being 
approximately from £40 to £60 per annum, and the allowance for 
children under sixteen years of age from £10 to £15 per annum. 

A deduction of 2t per cent. per annum is made from the pay of 
every member of the Force. When a member leaves the Force of his 
()wn accord after having completed 25 years' service or by reason of 
his having reached the age for compUlsory retirement (whichever first 
happens) and does not receive a pension or gmtuity, there shall be paid 
to him the whole of the rateable deductions which have been made 
from his pay without any interest thereon. 

All pensions, gratuities, and allowances to members or their 
dependants shall be paid out of a special fund to be kept at the Treasury 
and to be known as the Police Pensions Fund. Into this fund shall be 
paid (a) an annual amount of £50,000 from Consolidated Revenue, (b) 
the deduction of 2l per cent. from the pay of members which is referred 
to above, (c) all interest on surplus moneys in the fund invested as: 
provid.ed, and (d) all other moneys payable into the fund under the 
Act or any future Aot. 
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All surplus moneys are to be invested in Victorian Government 
stock or debentures III the name of -the TFeasurer, and shall carry 
interest att.he rate of 5 per cent. per annum. 

The Government Statist shall make an actuarial v!1luation of the 
fund at least once in three years, and shall certify each year what 
additional sum, if any, is required to be paid into the fund from Con
solidated Revenue in order to provide that the assets shall be sufficient 
to meet the liabilities. 

In the year 1922-23,23 pensions amounting to £2,454 
were paid out of the Port Phillip Pilot Sick and Super

~~~~~~~~ annuation Fund, towards which, however, the Government 
does not contribute, it being maintained by deductions 
from pilots' earning~ and the annual income derived from 

investment of the moneys belonging to the fund. 
South Africa Pensions to members and relatives of members of the Contingent 
penSions. South African war contingents amounted to £649 in 1922-23. 

EXPENDITURE ON EDUCATION. 
During the year 1922-23 the State expended on educa

Expenditure tion generally the sum of £2,549,061, including £321,694 
on Education. from Loan funds. The former amount includes the interest 

payable on loan moneys expended on buildings and ex
penditure in connexion with pensions and gratuities. The expendi
ture in each of the last five years, as detailed in the report of the 
Minister of Public Instruction, was as follows :- . 

STATE EXPENDITURE ON EDUCATION: 1918-19 TO 1922-23. 

Expenditure on-

E ducation-
Primary .. .. 
Intermediate .. .. 
Secondary (including 

Scho'arships) 
Special Subjects -. 

'raining of Teachers 'I 
A 
B 
T 

.. 
dministration .. .. 
uildings (State Schools) .. 
echnical Schools (including 
Building Grants) 
ni11eraity (induding Build-
ing Grants) 

U 

I ntere~t payable on Loan 
Moneys expended on 
Buildings 

iscellaneous (including 
Pensions and Gratuities) 

Total .. .. 

p er head of population .. 

"'." I-"":~I ""·;1 1921·22. 1922-23. 

£ I £ £ £ £ 
834,461 995,171 1,232,440

1

1,283.499 1,324,144 
6,901 1l,2S6 20,175 27,610 33,360 

73,998 88,967 107,498
1 

1l0,397 119,624 

30,540 37,231 49,214 56,930 63,038 
18.049 21,873 26353 26,768 26.797 
50,308 55,436 63,252 66,549 69,335' 
87,273 131,265 176,099 322,471 349,562 

123,466 127,544 192,215 229,261 223,978 

32,874 38,584 67,498 ll3,111 117,197 

57,853 55,071 64,404 82,369 97,582 

114,854 116,336 118,003 120,694 124,444 

I ----
1,430,577 1,678,764 2,1l7,151

1
2,439,659 2,549,061* 

---- -.---
£ 8. d. £ 8. d. £ 8. d.1 £ 8. d. £ 8. d. 
o 19 II 1 2 4 1 7 9 1 11 6 1 12 1 

• In addition, £29,813 paId by students m fees durmg the calendar year1922, WaS expended 
on teehnlcal education. 
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The foregoing statement deals with the expenditure by the .State 
on education generally, and includes e"l(penditure connected with the 
University and technical schools, but the statement which follows 
relates to that portion of the expenditure which has been incurred in 
connexion with the State schools of Victoria, primary and secondary, 
excluding the amounts expended on technical schools and scholarships, 
in each of the last five years :-

EXPENDITURE IN CJN\{EXIO~ WITH STATE SCHOOLS: 
1918-19 TO 1922-23. 

Items. 

Educatiou: 
Primary-

Day Schools, iucludlng Central 
SChools .. .. .. 

Night Schools • • . . 
Schools for Deaf Mutesand Blind 

and Feehle-minded Children 
Grant to Collingwood Play-

ground.. .. .. 
Subsid,zed Schools •• . • 
Free Kindergarten Union .. 
state Schools Horticultural 

Society .. .. .. 

Interroediate-
Higher Elementary Schools •. 
Evening Continuation Classes •• 

Secondary- . 
High Schools 

Special Subjects--
Domestic Arts .. .. 
Manual Training • • • • 
Physical Training • • • . 
Me,lieal Inspection .• • • 
Dressmaking a~d Needlework •• 
School Gardenmg • . • . 
Singing.. .. .. 

Training of Teachers-
Teachers' College •. 
Miscellaneous .. 

Administration 

:Buildings--
Primary Schools . . • . 

" ,,(expended by 
School Committees) •• 

Rents .. .. .. 
Higher Elementary Schools •• 
High Schools • • • • 

Interest payable on Loan Moneys 
expended on State School 

1918-19. 1919-20. 1920-21. 1921-22. 1922-23. 

£ 

829,127 
64 

3,231 

100 
6:{9 

1,000 

300 

£ 

989,654 
64 

3,405 

100 
648 

1,000 

300 

£ 

1,226,049 
44 

4,391 

100 
556 

1,000 

300 

£ 

1,276,840 
38 

4,612 

100 
609 

1,000 

300 

£ 

1,317,224 
5 

5,571 

100 
214 

1,000 

834,461 995,171 1.232,440 1,283,499 1,324,144 

6,548 
353 

65,650 

72,551 

15,623 
12,163 

729 
1,522 

253 
250 

10,926 
360 

79,352 

£0,638 

18.464 
15,364 

714 
2,147 

252 
290 

19,791 
385 

97,785 

117,961 

24,789 
19,460 

1,125 
2,893 

379 
568 

27,134 
476 

101,535 

129,145 

28,025 
21,784 

1,302 
4,690 

404 
725 

32,950 
410 

112,291 

145,65 . 

29.228 
24,998 

1,212 
5,541 

388 
891 
780· 

30,540 37,231 49,214 56,930 63,038 

10,a52 
7,697 

12,75n 
9,120 

18,049 21,873 

50,308 

66,140 

6,263 
5,300 
3,812 
5.758 

55,436 

98,163 

9,770 
6,492 
3,278 

13,562 

16,023 
10,330 

26,353 

63,252 

126,112 

11,112 
6,999 

18,656 
13,220 

16.155 
10,613 

26,768 

66.549 

275,205 

11,201 
8,234 

12.950 
14,881 

17,212 
9,585 

26,797 

69,335 

296,858 

13,199 
6,876 

10,342 
22,287 

87,273 131,265 176,099 322,471 349,562' 

57,769 54,987 62,597 75,292 84,958 
Iluildings ., • • • • 

:PeJ)Sions and Gratuities •• 114,799 116,284 117,950 120,644 123,594 

Total •• •• 1,265,750 1,502,885 ~ 2,081.21181~. 
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The following return summarizes the expenditure and revenue 
connected with the Victorian State Schools; and shows the cost per 
8Gholar in average attendance for each of the last ten years :-

COST OF INSTRUCTION IN VICTORIAN STATE SCHOOLS: 
1913-14 TO 1922-23. . 

Year. 
Revenue I Number of Cost per 

Expenditure of the Net Scholars- Scholar 

~_ra_~~_~ ____ E_d_u_c_at_io_n_I_Ex_p_e_nd_it_u_re_. 1, __ A_v_er_ag_e __ I __ to_t_h_e Department. Attendance. State. 

£ £ £ ~ ~ 
26,175 1,233,815 163,200 7 11 3 
28,612 1,397,796 166,407 8 8 0 
26,403 1,302,869 167,989 7 15 1 
28,477 1,200,979 167,588 7 34 
30,577 1,180,769 1()7.653 7 0 10 
21,666 1,244,084 171,640 7 5 0 
23,917 ],478,968 168,314 8 15 9 
26,520 1,819,346 167,627 10 17 I 

1913-14 
1914-15 
1915-16 
1916-17 
1917-18 
1918-19 
1919-20 
1920-21 
1921-22 
1922-23 

£ 
1,259,990 
1,426,408 
1,329,272 
1,229,456 
1,211,346 
1,265,750 
1,502.885 
1,845,866 
2,081,298 
2,187,079 _~~~~~ __ ~3~~:~~ __ 1_~;~~~~ __ ~~_~~_ ~ 

This table includes the amount payable each year as interest on 
loan moneys expended on State School buildings. 

STATE UNDERTAKINGS. 
The net result of the undermentioned State undertakings during 

the financial year 1922-23, as disclosed in the Auditor-General's report, 
was a loss of £9,444. Details are as follows :-

Dndertaklng. Loss. Profit. 

------------------------------1-----·-

State Coal Mine, W onthaggi 
Brown Coal Mine, Morwell 
Victoria Dock Cool Store 
Maffra Sugar Factory .. 
State Accident Insurance Office 
Newport Timber Seasoning Works 
State Saw Mill, Nayook , . . . 
Lighterage, &c., Explosives 
Wire Netting Factory, Pentridge 
Experimental Farms (net) 
High School Farms (net) 

Net LORS 1922-23 

£ 
5,312 

23,839 

122 
1,409 

2,317 
9,989 
2,574 

45,562 

45,562 

£ 

6,987 
.. 

13,290 
14,306 

1,535 

36,118 
9,444 

45,562 
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COMMONWEALTH FINANCE IN VICTORIA. 
Commonwealth A statement of the Commonwealth revenue and expen
Finance. diture in Victoria for the last five years is given below:-

COMMONWEALTH REVENUE AND EXPENDITURE IN THE 
, STATE OF VICrORIA (ESTIMATED): 1918-19 TO 1922-23. 

Heads of Revenue aud 
' Expenditure. 1918-19. 1919-20. 1920-21. 1921-22. 1922-23. 

-----

REVENUE. £ £ £ £ £ 

Customs Duties .. 4,010,055 4,371,405 7,345,609 5,835,394 7,648,521 

Excise Duties .. 1,631,074 1,963,915 2,525,847 2,644,585 2,700,312: 

Income Tax* .. 2,527,000 3,601,000 4,203,000 4,533.000 3,485,000· 

Post, Telegraph, &c. 1,621,218 1,803,551 2,272,719 2.555,883 2,698,251 

War. time Profits Tax* 327,000 474,000 495,000 280,000 72,000 

Land Tax* .. 534,000 486,000 492,436 525,000 464,000 

Succession Duties* .. 370,000 619,000 435,873 367,000 434,000' 

War Postage .. 132,000 215,000 56,000 .. . . 
Entertainments Tax 110,815 176,411 203,769 222,210 208,240' 

Miscellaneous .. 1,594,838 1,108,718 1,238,747 1,578,928 1,231,676 

Total .. 12,858,000 14,819,000 19,269,000 18,542,000 18,942,000 

EXPENDITURE. 

Trade and Customs .. 232,400 282,860 272,500 216,000 388,000 

Post, Telegraph, &c. 1,337,453 1,538,872 1,901,864 2,427,143 2,434,584. 

Payment to the State 
Government .. 1,764,239 1,847,085 1,878,449 1,918,967 1,969,772' 

Other Expenditure 
(including Defence, 

. War and Repat-
riationServices, &c.) 8,976,908 10,981,183 14,109,187 13,663,890 13,294,644 

Total .. 12,311,000 14,650,000 18,162,000 18,226,000 18,087,000 

• Estimated. 
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COMMONWEALTH AND STATE REVENUE AND 
EXPENDITURE. 

The total Government revenue and expenditure within 

O 
a1th the State of Victoria is obtained by combining State and 

ommonwe C I h . d d' Th' h b and State ommonwea t receIpts an expen Iture. 18 as een 
Finance. done in the following table, in which are given figures 
relating to the principal items:-

REVENUE AND EXPENDITURE OF COMMONWEALTH AND 
STATE COMBINED: 1918-19 TO 1922-23. 

Customs and Excise 
Post, Telegraph, &c. 
S tate Railways .. 
State Taxation .. 
Other sources .. 

Total Revenue .. 

T 

S 

P 

rade and Customs 
Post, Telegraph, &c. 

tate Railways " 
Public Instruction* .. 

ublic Debt (Vic-
toria)-

Interest and Ex-
penses .. 

Redemption .. 
Other Expenditure .. 

Total Expenditure 

, 

REVENUE. 

£ £ £ £ 
5,641,129 6,335,320 9,871,456 8,479,979 
1,621,218 1,803,551 2,272,719 2,555,883 
6,422,133 8,081,947 9,848,061 10,751,173 
2,744,946 3,159,767 3,846,833 :),791,174 
7,708,423 9,457,514 10,605,957 11,402,557 

24,137,849 28,838,099 36,445,026 36,980,766 

EXPENDITURE. 

232,400 282,860 272,500 216,000 
1,337,453 1,538,872 1,901,864 2,427,143 
4,261,082 6,042,136 7,857,380 8,117,070 
1,203,731 1,425,756 1,789,639 1,896,702 

3,087,059 3,249,393 3,882,095 4,579,665 
301,466 359,100 508,344 402,724 

13,102,977 15,657,257 19,013,427 18,965,008 

23,526,168128,555,374135,225,249 36,604,312 

• Primary and Technical Schools, and University. 

I £ 
10,348,833 
2,698,251 

1l,289,956 
4,077,046 
9,744,365 

38,158,451 

388,000 
2,434,584 
8,27u,909 
1,987,865 

5,355,575 
421,166 

18,416,984 

37,280,083 

COMMONWEALTH, STATE, AND LOCAL- REVENUE AND 
EXPENDITURE. 

Common
wealth, 
state,and 
Local 
Finance. 

be found 

A statement of the ordinary revenue and expenditure 
and of the loan expenditure of the Federal Government 
in Victoria, also of the State Government and of muni
cipal and local bodies, during the last five years, will 
in the next table. From the totals of revenue and 
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expenditure the amounts received by one body from another have 
been deducted. 

COMMONWEALTH, STATE, AND LOCAL REVENUE AND 
EXPENDITURE: 1919 TO 1923. 

Revenue. 

Government-

Federal .. 
State " 

Municipal .. 
Harbor Trusts .. 

Metro-Melbourne and 
politan Boa 
Works 

rd of 

Fire Brigades B 

Total 

.. 
oards 

.. 

Ordinary Expe nditure. 

Government-

Federal 

State 

Municipal 

Harbor Trusts 

Melbourne and 
poJitan Boa 
Works 

Fire Brigades B 

Total 

" 

" 

.. 

" 

Metro-
rd of .. 
oards 

" 

1919. 

£ 

12,858,000 

11,220,153 

2,713,540 

318,373 

I 

783,043 

43,838 

27,936,947 

12,311,000 

11,155,472 

2,751,303 

325,247 

750,700 

45,278 

27,339,000 

Financial Year ended in-

1920. 1921. 1922. 1923. 

I 
£ £ £ £ 

14,819,000 19,269,000 18,542,000 18,493,546 

13,964,354 17,129,995 18,404,028 19,630,167 

3,081,726 3,460,727 3,890,390 4,362,983 

362,439 451,784 537,853 609,568 

854,992 877,441 931,784 1,101,307 

51,906 68,865 75,262 71,999 

33,134,417 41,257,812 42,381,317 44,269,570 

-

14,650,000 18,162,000 18,226,000 17,638,546 

13,850,629 17,017,218 18,343,574 19,606,799 

2,960,882 3,466,396 3,804,947 4,089,749 

347,335 410,350 450,171 503,106 

751,588 804,096 908,934 959,961 

50,171 70,318 77,456 73,168 

32,610,605 139,930,378 41,811,082 42,871,329 
I 
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GOMMONWEALTH, STATE, AND LOCAL REVENUE :AND EXPENDITURE:: 

1919 TO 1923-continued. 
--------~--~----~- .. ... - ~--------

Financial Year ended in-

1919. 1920 1921. 1922. 1923. 

-----_. __ .. -1---1------

1

-. ----

I £ I Loan Expendit'U're. 

Government-

l!'ederal* 

State 

Municipal 

Harbor Trusts 

Melbourne and Metro
politan Board of 
Works, 

Fire Brigades Boards 

Total 

1i1~pendit'Ure-Grand 

£ £ 

I I 
£ £ 

18,095,454 13,502,00010,245,000 3,613,00:) 2,020,000 

2,932,521 7,601,266 ll,095,158 11,804,990 8;764,306 

194,627 

179,030 

236,263 

8,344 

259,498 480,166 702,310 

158,311 188,779 201,534 

289,930 423,692 665,578 

7,046 23,782 25,205 

885,303 

270;032 

596,8.41 

1,443' 

21,646,239 21,818,05122,456,577 17,012,617 12,537,1>25 
1-------~- ----- -----·1----

Total .. 48,985,239 54,428,65662,386,955 58,823,699 55,409,254 

Per Head of PopUla
tion-

Revenue 

Ordinary Expen-
diture .. 

Loan Expenditure 

£ 8. d. £ s. d. £ s. d. £ s. d. £8_ d; 
19 8 8 22 0 10 27 0 0 27 6 6 27 16 !.l 

1----1----1--------- ---_ 

19 0 5 21 13 10 26 2 6 26 19 2 26 19 2 

15 1 2 14 10 3 14 14 0 10 19 5 7 17 8 

.- -.~----------~---- -~---------

* Estimated. 
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PUBLIC DEBT. 

The following statement shows the result of loan .trans
~::ns Raised actions including Treasury Bonds in aid of revenue to 
Redeemed. 30th June, 1923, with the exception of Melbourne and 

Hobson's Bay Railway Debentures taken over, which 
are not treated in the Treasury accounts as a loan raised by the State :-

LOANS RAISED AND REDEEMED TO 30th JUNE, 1923. 
£ 

Cash received 
Discount and expenses after deducting premiums 

Securities issued .. 
Loans redeemed by-

Redemption loans 
Melbourne and Metropolitan Board's repay

ments 
Revenue (Special appropriations and Surplus 

Revenue) 
Redemption Funds 
Closer SeWement Fund .. 
Coal Mines Sinking Fund 
Discharged So:diers' Concessions Fund 
Discharged SoldIers' Settlement Fund 
Discpunt (securities purchased under par) 

Loans outstanding on 30th June, 1923 

£ 
88,430,157 

1,451,752 

4,054,200 

5,963,781 
1,264,684 

7,050 
485,600 
168336 

56: 701 

217,739,742 
2,703,548 

220,443,290 

101,882,261 

118,561,029* 

It will be seen that, upon the transactions to date, securities repre
senting £220,443,290 have be.m issued, and that the amount of cash 
received has been £217,739,742. This means that the State has 
received £98 15s. 6d. in cash for every £100 bond given. 

Excluding London debentures for £388,100 taken over 
Loans Floated with the Melbourne and Hobson's Bay Railway and since 
in London. paid off, the total amount of the loans which have been 

raised in London at varying rates of interest is £96,624,607. 
'fhe amount which has been paid off by means of new loans is 
£47,384;723, and by means of appropriations from revenue, &c., 
£3,009,982; a sum of £513,905 has been transferred to the Melbourne 
register, leaving a balance due in London on 30th June, 1923, of 
£45,685,997, consisting of debentures amounting to £2,888,200, and 
inscribed stock, £42,797,797. The following table gives particulars 
respecting the various loans which have been raised in London, 
together. with the average prices obtained after deducting flotation 
expenses as well as accrued interest, and the rates of interest to which 
such prices are equivalent :-

• There are, in addition to this amonnt, the overdue debentures for £1,000, which are referred 
,. fnrther on. 
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LOANS FLOATED IN LO~DON. 

Debentures or Stock. 

When 

Average Price Obtained per £100 
Debenture Stock or Bond. Actual 

------------,---------~---------------------------I Rate of 
Raised. Currency, Rate Ex Accrued Ex Interest Interest 

per 
cent. 

£ 
Debentures. 

500.900 
65.200 

1,000,000 
750,000 

1,837,500 
812,500 

1,000,000 
1,600,000 

850,000 
588,600 

1,518,400 

When 1 No. of Amount Sold. of Interest_ and Expenses. 
D y Interest.. (Net Proceeds.) 

______ ~i ___ ea_r_s·_I·-----------I------I·-----------I-----------·I-------

1855 
1856 
ISM, 

lil60 
lStn 
1862 
1866 
1869 
1870 
1874 

1876 

1878 
1879 
1880 
1915 
1916 
1916 
1917 
1917 
1919 
1922 

1883 

" 
1884 { 

1885 

1886 
1887 
1888 
1889 
1890 

1891 

1892 
1893 
1899 
1901 
1902 
1903 
1906 
1907 
1909 
1910 
1913 

1915 
1919 
1920 
1922 

1923 

1892 
1898 
1903 

1857-72 2-17 
1872-74 16-18 

1883 24 

lsi14 
1885 

lS!ll 
1894 

HJIl9 
1901 

1904 

1920-25 
1920-22 
1920-22 

1927 
1927 

1924-34 

1907 

1908 I 1913 
1918-22 

1919 
1920 

1923 

23 
2i 
23 
25 

24 
25 

26 
25 
24 

5-10 
4-6 
4-6 
11 
10 

5-15 

24 

29 
34 

34 

33 
32 
34 
33 

1921-26 30-35 

191'i-26 
1929-49 

1918-22 
1940-60 

1920-25 
1924-34 
1923-25 
1930-40 
1935-45 
1932-42 

1893 
1900 I! 
1906 

29-34 
17-32 
30-50 
28-48 
27-47 
26-46 
23-43 
22-42 
20-40 
19-39 
5-9 

27-!7 

5~io 
5-15 
3-5 

8-18 
13-23 
9-19 

1 
2 
3 

Total .• 
Paidolf .. 
Transferred to Mel-

bourne register 

Outstanding 

1,500,000 

{ 
500,000 

2,500,000 
457,000 

3,000.000 
2,000,000 

784,700 
550,000 
100,000 

1,109,481 
19.,519 
149,600 
650,000' 
Stock. 

4,000,000 
2,000,000 
1,957,500 
2,0+2,500 

i 3,180,620 
I. 819,380 

1,500,000 
3,000,000 
1,500,000 
3,000,000 
4,000,000 

{ 
850,000 

2,150,000 
2,000,000 
2,107,000 
1,600,000 
3,000,000 
1,000,000 
3,148,176 

587,808 
702,140 

1,500,000 
538,352 

3,000,000 
1,000,000 
2,000,000 
1,465,300 
2.850,400 
2,:l02,363 
4.000.000 
1.049,868 
5,000.000 

Treasury-bonds 
1,000,000 

500,000 
2,254,800 

96,624,607 
50,394,705 

5!3,905 

45.685,997 

Per cent. 
6 
5 
6 
6 

} 6 

6 
6 
6 
5 
5 
4 

} 4 

} 
} 

} 

4 
4t 
4t 
4t 
51 
51 
5! 
5! 
51 
4 

4 
4 

4 

4 

4 
4 
4 
3! 
3t 
3t 
3! 
4 
3 
3 

} 

3 

31 

4! 
31 
4 

£ s. d. 

105 'i 111 
107 17 7! 
104 17 101 

103 1 61 
102 19 7 
100 8 HI 

98 4 2£ 
100 17 6i 

90 2 7 

94 16 lOt 

97 17 5t 
103 3 81 
100 0 0 

97 9 4t 
97 9 4! 
95 18 7!r 
95 17 81 

100 0 0 

98 16 8t 
9714 H 
98 5 7 

98 18 61 

105 12 3t 
102 5 &1 
108 1 Ii 
102 14 10 
100 2 4 

96 3 7 

91 13 7 
94 7 5 
94 7 1 
92 2 1 
95 16 6~ 

{ 
91~: 91 

100 0 0 
97 3 11i 
99 2 6 
98 0 0 
97 15 0 
96 18 9 

100 0 0 
100 0 0 
100 0 0 

99 0 0 
100 0 0 

99 10 0 

99 3 11 
100 0 0 

99 10 8£ 

£ s. d. 

103 18 111 
106 14 71 

103 14 101 

101 18 61 
101 16 7 

99 5 111 
97 1 2£ 
99 14 61 
8819 7 

93 18 11£ 

96 19 2t 
102 5 11 

98 2 9 
97 9 4! 
97 9 4! 
95 18 7! 
95 17 81 
98 5 0 

97 13 7t 
96 10 11k 

97 2 81 

97 15 91 

104 9 0 
101 2 9 
106 18 01 
101 11 11! 

98 19 6 

95 0 10 

90 10 8 
93 4 8 
93 4 2 
89 14 5 
93 8 31 
89 8 0 

98 19 1 
94 15 81 
97 10 0 
96 4 7 
95 7 5 
94 9 10 
98 4 3t 
98 10 0 
99 12 2 
97 1 0 

100 0 0 
97 13 4 

99 1 5 
100 0 0 

96 18 10 

£ •. 1,. 

5 i4 0 
5 9 10 

5 14 1 

5 17 0 
5 17 2 
6 1 1 
I) 4 3 
I) 0 5 
4 15 I) 

4 8 

4 14 0 
4 6 11 
4 18 6 
5 15 1 
I) 15 1 
5 14 8 
I) 14 9 
5 13 6 

4 3 0 
4 4 6 

433 

425 

3 15 5 
3 18 I) 
3 12 9 
385 
3 11 1 

3 15 6 

4 5 
4 1 7 
378 
3 11 10 
376 
438 

3 11 5 
3 17 7 
3 13 8 
4 17 4 
4 5 10 
470 
4 18 2 
5 13 0 
674 
5 15 4 
5 0 0 
5 311 

500 
3 15 0 
I) 2 7 

• Amount temporarIly advanped by the Commonwealth Government pendmg the flotation 
of a loan by it in London for the benefit of the States. 
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rrhefigures in the last column represent the rates of interest payable 
by the State for the actual amount of money which was obtained after 
deduction of all expenses that had been incurred in connexion with 
the flotation, allowance being made for redemption at par on maturity. 

Loans Excluding Victorian debentures for £63,000 taken over 
Floated In with the Melbourne and Hobson's Bay Railway, of which 
Melbourne. £ h d ff h I f h 62,000 ave since been pai 0 , t e tota amount 0 t e 
loans which have been floated in Melbourne is £123,818,683. Of 
this amount £41,045,434 has been redeemed by loans, and £10,442,122 
by revenue, &c., leaving due a balance of £72,331,127 on 30th June, 
1923, consisting of debentures, £38,'755,428, inscribed stock, £31,447,413, 
Treasury Bills, £1,000,000, and Treasury bonds in aid of revenue, 
£1,128,286. In addition, outstanding inscribed stock for £5403,905 
has been transferred from the London to the Melbourne Register, 
So that of the debt outstanding the total amount payable in 
Melbourne is £72,875,032. 

The amount of the loans raised in London and Melbourne 
Purposes for to 30th June, 1923, inclusive of Melbourne and Hobson's 
::~:hr~:::.s Bay Railway Debentures taken over, was £220,834,390, and 

of this sum a total of £102,332,361 had been repaid at that 
date, viz., £13,452,104 out of the general revenue, and £88,830,257 out 
of the proceeds of redemption loans. The balance outstanding on 
30th June, 1923, was £118,562,029. The purposes for which this 
amount was borrowed and the annual interest payable thereon are 
as follows :-

PURPOSES FOR WHICH LOANS WERE RAISED. 

Amount of Loans Annnal 
Loans l{aised for- outstanding on. Interest 

30th June, 1923. Payable. 

REVENUE-YIELDING WORKS. 

I 
£ £ 

Railways .. 65,976,631 2,955,036 
Discharged Soldiers' Settlement 19,021,805 1,083,776 
Closer Settlement .. .. I 4,392,753 168,109 
Waterworks- I 

Country .. I 12,518,608 574,467 
Metropolitan .. 

f 
938,182 31,020 

Country Roads ., 

I 

4,433,871 227,238 
Electricity Supply .. 4,012,232 214,258 
Harbors .. 533,429 22,074 
Agriculture and Advances to Farmers, &e. 395,560 19,454 
Mining Development 

I 
294,936 10,616 

Graving Dock 225,277 8,805 
Cool Stores, Outer Ports, &0. I 906,304 45,150 

Total Revenue-Yielding Works ! 113,649,588 5,360.003 
1-- ------



66 Victorian Year-Book, 1923-24. 

PURPOSES FOR WHICH LOANS WERE RAISED-continued. 
,--------~ .. -~.-----""--..... -----.-----, 

Amount of I,oans I Annnal 
outgtanding on Interest 

30th June, 1923. Payable. 
I,oans R aiscd for-

I 

.--... ---.. ---------------,,-1-----

OTHER WORKS. 

State Schools, Technical Schools, and University 
Public Offices, Law Courts, and Parliament 

Houses 
Wire Netting .. 
Loans to Municipalities 
Defence Works .. 
Other Public Works and Buildings 
Miscellaneous . . . . 

Total Other Works .. 

In aid of Revenue 

Net Borrowings 

£ 

2,277,840 

230,019 
226,449 
379,958 
112,510 
305,341 
252,038 

, 

£ 

97,582 

8,777 
10,786 
18,565 
3,875 

10,890 
10,051 

1------- ------

3,784,155 160,526 

1,128,286 54,164 

118,562,029 5,574,693 

Of the proceeds of the loans outstanding on 30th June, 1923, sums 
not yet expended amounted in the aggregate to £2,673,498, of which 
£1,879,093 was for railways, £576,237 for country water supply, 
£51,457 for country roads, £42,892 for electricity supply, and £123,819 
for various other services. Of the amount of the loans which were 
raised for public works and are still outstanding, 97 per cent. was 
obtained for works of a revenue-yielding nature. 

Due Dates 
of·Loans. 

'1'he total amount of loans outstanding on 30th June, 
1923, inclusive of Treasury bonds in aid of revenue 
was £118,562,029, as mentioned above. Of this sum 

£41,644,628 was in the form of debentures; £42,797,797 of 
inscribed stock (London Register); £31,991,318 of inscribed stock 
(Melbourne Register) ; £1,000,000 of Treasury bills; and £1,123,2:6 of 
Treasury bonds in aid of revenue. Particulars concerning the due 
dates of loans outstanding on 30th June, 1923, are given in the 
following table. Where the Government has the option of redemption 
during a specified period the loans have been classified according 
to the latest date of maturity :-
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DUE DATES OF VICTORIAN LOANS ON 30TH JUNE, 1923. 

Due 'Date Payable in Payable in I Total. (Financial Year.) London. Melbonrne. 

£ £ £ 

'Overdue .. .. .. . . 75,2iO 75,240 

1923-24 .. .. .. 7,618,600 13,850,570 21,469,170 

1924-25 .. .. . . 2,249,900 14,336,309 16,586,209 

1925-26 .. .. .. 7,206,313 4,044,570 11,250,883 

1926--27 . , .. .. 1,304,000 1,648,007, 2,952,031 

1927-28 .. .. ., .. 7,199,448 7,199,448 

1928-29 .. .. .. . . 3,245,836 3,245,836 

1929-30 .. .. ., ., 2,775,980 2,775,980 

1930-31 .. .. ., .. 3,049,888 3,049,888 

1931-32 .. .. .. . . 1,104,950 1,104,950 
1932.:.33 .. .. .. . . 1,169,766 1,169,766 

1933-34 .. .. .. .. 4,000 4,000 

1934-35 .. .. .. 2,991,644 8,356 3,000,000 

1935-36 .. .. .. .. 300,000 300,000 

1940-41 3,975,000 559,780 4,534,780 ! .. .. .. 
1941-42 .. .. .. .. 423,600 423,600 

1942-43 . . .. .. 5,000,000 103,600 5,103,600 

1944-45 . . .. .. .. 400 400 

1945-46 .. · . . . 1,049,868 15,400 1,065,268 

1946-47 .. · . .. .. 202,000 202,000 

1948-49 .. .. .. 5,202,561 264,853 5,467,414 

1949-50 .. .. . . 6,125,695 106,262 6,231,957 

1953-54 .. .. .. .. 123,874 123,874 

1959-60 .. · . .. 2,962,416 17,284 2,979,700 
Government Option* .. .. 5,696,219 5,696,219 

r .. .. 75,000 75,000 

Not yet fixedt 
(b) .. . . 11,799,840 11,799,840 

(c) .. .. 92,000 92,000 

(d) .. .. 583,000 583,000 

Total .. .. 45,685,997 72,876,032 118,562,029 

• At option of Governme!'t on giving twelve months' notice. 
t Amounts received from Commonwealth for purposes of-(a) Immigration; (b) Dischargtd 

Soldiers' Settlement; and (0) Loans to Municipalit.ies; and (d) on acoount of a loan to he floated. 
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An examination of the next table reveals interesting 
information in regard to the pI:actice adopted when raising 
money in recent years. During the last .23 years the 
amount of loans due in Melb.ourne has grown from 
£4,669,306 to £72,876,032, while the amount due in London 

has shown no material variation. With few exceptions, the new 
loans raised have been obtained locally, while further large amounts 
have been borrowed in the State for the redemption of London 
loans as they matured. 

PUBLIC DEBT AND INTEREST PAYABLE THEREON IN 

LONDON AND MELBOURNE: 1900 TO 1923. 

Amount of Loans Payable !n- Annnal Interest Payable in-

On 80th Jnne-

London. Melbourne. London. Melbourue. 

£ £ £ £ 

1900 .. 44,655,579 4,669.306 1,735,307 152,0!6 

1910 .. 39,012,436 16,564,289 1,419,579 560,520 

1915 .. 41,333,738 31,750,189 
I 

1,520,762 1,131,811 

1916 .. 42,160,566 34,614,466 1,562,884 1,270,886 

1917 .. 42,907,086 35,218,309 1,604,171 1,327,518 

1918 .. 43,437,719 36,157,927 1,633,681 1,407,419 
I 

1919 .. I 43,400,300 38,631,629 1,632,372 1,547,192 

1920 .. 42,406,040 45,241,699 1,637,615 1,902,108 

1921 .. 38,709,050 58,608,781 1,527,541 2,780,300 

1922 .. 42,708,244 66,390,955 1,761,734 3,324,535 

1923 .. 45,685,997 72,876,032 1,933,000 3,641,693 

Certain expenses are incurred each year in connexion with the 
payment of interest on London loans which are not common to local 
issues. In: the financial year 1922-23 the amount was £15,274, which 
was paid as commission. 
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Rates of 
Interest on 
Public Debt. 

The appended table shows the rates of interest which 
were payable on the public debt at 30th June, 1923, and,the 
portions of the debt at each rate in London and Melbourne 

respectively :-

No 

No 

RATES OF INTEREST ON PUBLIC DEBT AT 30TH 
JUNE, 1923. 

~-------~"--'-----------
----.-----~------------

Amount Payable in-

Rate of Interest. 

London. }Ielbournc. Total. 

% £ £: £ 

t bearing interest ., .. 75,240 75,240 

7t .. · . .. 586,414 586,414 

6/15/2 ., .. .. 631,248 631,248 

6/7/0 .. .. ., 5,523,543 5,523,543 

6t .. .. 2,301,163 3,145,271 5,446,434 

6 ., · . .. 600,081 600,081 

51 .. · . .. 5,036,833 5,036,833 

5! .. · . 8,270,644 13,170,083 21,440,727 

5/6/11 · . ., .. 3,563,724 3,563,724 

5/5/3 · . ., .. 1,586,911 1,586,911 

5t · . .. .. 4,133,61:3 4,123,613 

5 .. .. 6,049,868 10,583,138 16;633,0(}(; 

4k · . ., .. 1,050,000 1,050,000 

41 · . .. .. 1A06,01O 1,406,010 

4/14/5 · . ., .. 3,900,000 3,900,000 

4! · . .. 2,249,900 937,989 3,187,889 

4:i .. .. .. 733,660 733,660 

4 ., .. 3,612,416 3,437,895 7,050,311 
3J! .. .. .. 277,720 277,720 

4, 

3! ., ., 17,999,445 7,917,852 25;917,297 

3 .. .. 5,202,561 4,503,807 9,706,368 

t fixed .. .. .. ., 'i5,000 75,000 

- ----

Total ., ., 45,685,997 72,876,032 118,562,029 

% % % 
Average Rate of Interest 4'23 5'00 4''i0 

i 
---------.-------------------~-------

10027.-4 
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vVhile the pub:ic debt has increased from year to year 
a very noticeable feature is the rapid increase which has 

~~~~!hDo:bt. occurred during the last few years. Since 1920 there has 
been an increase of £30,914,290, of which £12,522,109 was 
for settling discharged soldiers on the land, £9,079,836 for 

railways, £4,012,232 for electricity supply, and £2,336,892 for country 
roads. The debt per head of population is not quite double the 
amount in 1890, while the annual interest payable per head of popu
lation is nearly 2t times as great as it was in that year---the larger 
increase in the latter being due to the higher rates at which loans 
have been raised of late years. In the following statement is shown 
the growth of the public debt and of tho interest payable thereon since 
the date of the establishment of responsible government in 1855 ;-

GROWTH OF PUBLIC DEBT AND INTEREST; 
1855 TO 1923. 

-----------------------------

1 
Loans Outstanding. 

I 
I Amount per Head of -------1 Population. 

End of Annual Interest Payable. I l!'inancial I 
Year in- I 

Amount. 

Average Annual 
Total. Rate per Debt. Interest 

cent. Payable. 

------------------

£ £ £ 8. d. £ s. d. 

1855 480,000 28,800 6'00 6 4 0 7 

1860 5,118,100 306,405 5'99 910 4 011 5 

1870 11,924,800 688,740 5'78 16 8 3 o 19 0 

1880 20,056,600 1,004,436 5'01 23 11 9 3 7 

1890 41,377,693 1,649,465 3'99 36 19 11 9 6 

1900 49,324,885 1,887,353 3'83 41 6 8 11 8 

1910 5.5,576,721 1,980,099 3'56 43 6 8 1 10 10 

1920 87,647,739 3,;';39,723 4'04 57 19 2 610 

1921 97,317,831 4.,307,841 4'43 63 511 2 16 0 

1922 109,099,199 5,086,269 4'66 69 9 3 3 4 10 

1923 118,562,029 5,57.:1,067 4'70 n [5 0 3 9 4 
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In addition to the ordinary expenditure from re.venue, 
Expenditure certain sums are disbursed annually for various purposes 
from 
Loan Funds. from LQan Funds. The following table shows the details 

of such expenditure for eaeh of the last four years arid thc 
total to date :-

EXPENDITURE FROM LOAN FUNDS. 

Expenditure during the Ycar-

Purpose. 
1919-20. 1921-22. 

£ £ £ 

Total to 
30t.h June, 

1 922.23. 192~. 

£ 

Railways .. 
Water Supply-

.. 1,146,593 1,413,434 

810,437 

3,886,534 1,674,643 

968,047 1,210,485 

£ 

63,371,086 

Country.. .. 
Metropolitan .. 

Closer Settlement .. 
Discharged Soldiers' 

Land Settlement .. 
Country Roads .. 
Electricity Supply .. 
State Schools, Uni-. 

versity, &c. .. 
State Coal Mine .. 
Seed and Fodder 

Advance to Farmers 
Cool Storage--Ad-

vances to Companies, 
&c. .. .. 

Municipalities-Loans, 
Advances and Grants 

Primary Products
Advances to Com-
panies, &0. .. 

Wire Netting .. 
All other works and 

services 
In aid of Revenue 

484,325 

],913 

5,219,308 
504,346 

1,176 

1,188 

6,935,064 
1,042,009 

158,773 

18 461,533 

4,287,114 1,959,231 
960,821 573,972 

1,337,818 2,471,457 

18,223 94,899 281,037 329,882 
Cr. 14 Cr. 7 Cr. 185 

19,770 

71,577 

13,869 

13,540 

8,130 

40,676 

213,616 

67,290 

258,780 
44,380 

19,155 

41,710 

38,600 

59,821 
15,447 

4,145 

3,503 

23,731 

55,869 

13,102,348 
3,142,577 
5,606,720 

19,669,377 
4,724,249 
3,969,224 

2,382,177 
239;432 

604,615 

573,268 

1,112,283 

318,601 
374,185 

4,463,466 
2,919,65~ 

1----1----11----- ----------
Total .. 7,502,756 1l,099,694 1l,880,927 8,764,306 126,573,260* 

* In addition to thIS amouut, the sum of £470,911 was advanced from the Public Account 
Advances Account in 1922-23 and expended on the following :-Country Roads, £84,427; Closer 
Settlement, £20,939; Discharged Soldiers' Land Settlement, £358,181; and Electricity Snpply, 
£7,364. 

The total interest paid (including all expenses of pay
Interest paid ment) on loans raised to 30th June, 1923, amounts to about 
on Loans. £103,000,000, of which £77,000,000 was paid in London 

and £26,000,000 in Melbourne. The amount of interest 
paid during each of the last five finaneial years is showY! in the next 
table ;-
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INTEREST PAID ON LOANS. 

Interest Paid in- Expenses, &c .• 
connected with 

Year ended ~Oth Juue. 
Payment of Total. 

Loudon. Melbourne. Interest in 
London. 

----
£ £ £ £ 

1919 .. .. 1,632,372 1,423,945 30,742 3,087,059 
1920 .. .. 1,634,954 1,585,468 28,971 3,249,393 
1921 .. .. 1,648,984 2,162,261 70,850 3,882,095 
1922 .. .. 1,541,747 2,927,931 109,987 4,579,665 
1923 .. .. 1,765,579 3,563,982 26,014 5,355,575 , 

SINKING FUNDS. 

S· kl F d On 30th June, 1923, the sinking funds for repay-
IR nr: un s. . d £ 42Th ment of the pubhc debt amounte to 2,993, 3 . e 

balances to the credit of the various funds at that date are shown 
in the following table:-

Balance at Oredit. 

£ 
Mallee Land Account 11,322 
.victorian Government Consolidated Inscribed Stock Redemp-

tion Fund 
Victorian Loans Redemption Fund 
Closer Settlement Redemption Fund 
State Coal Mines Sinkiug Fund • __ 
Main Roads Sinking Fund 

Total 

2,570,577 
174,681 
40,000 
1)2,297 

104,555 

2,993,432 

By Act No. 2676 of 1915 the moneys accruing from 
::!~:ntand licensing, leasing, or selling of land in the Mallee country 

or Mallee border are to be paid into the Treasury and 
placed to the credit of a separate account, to be called the "Mallee 
Land Account." The sums standing at credit of this account are 
available solely for the repurchase, redemption, or paying off of any 
Victorian stock or debentures. The amount in hand on 30th June, 
1922, was £50,998, and during 1922-23 the receipts amounted to 
£88,324, and the expenditure to £128,000, so that the balanoe in the 
fund on 30th June, 1923, was £11,322. . 

Consolidated 
Inscribed 
stock 
Redemption 
Fund. 

By. Act No. 1561 of 1898 it was enacted that a "Vic
torian Government Consolidated Inscribed Stock Redemp
tion Fund" should be kept in the Treasury, and should 
be applied to the purchase or repurchase, and ultimately 
to the redemption of consolidated stock-that is, stock on 

the London Register-and to the payment of expenses connected with 
such purchase or redemption. The fund is made up of money derived 



F'inmwe. 

hom special appropriatiQns from revenue, from repayments by Water 
Trusts, and frQm the Mallee Land AccQunt, &c. During 19<22-2;3 
there \vas no, expenditure frQm this fund and receiptR amQunted 
to, £258,538. Transactions to, 30th June, 1923, were as fQllows:-

THE VICTORIAN GOVERNMENT CONSOLIDATED INSCRIBED 
STOCK REDEMPTION FUND: 30TH JUNE, 1923. 

Waterworks Trusts 
Mallee Land Account 
Revenue 
Interest on Investments 
Miscellaneous 

Transactions. 

REOEIPTS. 

Total receipts 

Purchase of Stock 
Commission, &c. 
Investment Expenses 

EXPENDITURE. 

Total expenditure 

Ba.lancein the Fund 

Amount of stock repurchased and cancelled 

... 

To 30th June. 1923. 

£ 

332,154 
1,038,000 

850;802 
622,235 
103,093 

2,946,284 

374,484 
1,211 

12 

375,707 

2,570,577 

397,405 

Of the balance in the fund, £2,562,211 was invested in Victorian 
Government debentures and stock, and £8,366 held in cash. 

Loans 
Victorian 
Redemption 
Fund. 

By Acts NQs. 1565 and 1796 it was prQvided that a "Vic
tQrian LQans Redemption Fund" shQuld be kept in the 
Treasury and shQuld be available fQr the purchase, re
purchase, or redemption of VictQrian Government stQck 

and debentures payable at MelbQurne, a.nd for the paymeI\t of expens6S, 
costs, &c., incurred. This fund is derived frQm spl!cial appropria
tions from revenue and repayments Qf advances made under any Act 
for "ResumptiQn Qf Land in Mallee District," and Qf sundry lQans 
made by the Government to, municipalities, &c. During 1922-23 
receipts amounted to, £317,250, and £323,195 was expended in the 
purchase fQr cancellatiQn of £324,065 stock and debentures. 
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Transactions in the fund to 30th June, 1923, are shown m t;hE' 
ollowing statement :-

THE VICTORIAN LOANS REDEMPTION FUND: 
30TH JUNE, 1923. 

Transaetions. 

RECEIPTS. 
From Revenue .. 

To 30th June, 1923, 

£ 
2,665;358 

Resumption of land in Mallee Districts and valuation of ... 
improvements 

Payments by Municipalities 
Geelong Municipal Waterworks Trust 
Interest on Investments 
Shipbuilding Yard (realization) 
Sale of Dredge 
Repayment of Loans- , 

Bush fires relief 
Floods relief 
Seed advances 
New pilot steamer 
Yarrowee Channel 
Wire netting 
Cool Stores 
Municipalities 
Country roads 
Cattle advances 
Royal Agricultural Society 
Primary products ., 

Excess of face value of securities over amount invested 

Total receipts 

EXPENDITURE. 
Purchase of stock and debentures 

Balance in the Fund 

Amount of stock and debentures repurchased and cancelled .. 

26,108 
371,571 
265,000 
171,296 
178,500 

4,288 

22,721 
1,453 

606,157 
15,354 
16,054 

332,084 
41,785 

314,031 
80,000 
57,549 

2,218 
44,956 

408 

5,216,891 

5.042,210 

174,681 

5,075,325 

The balance in the fund was represented by Victorian Government 
debentures and stock having a face value of £167,656, and £7,025 
held in cash. 

Closer 
Settlement 
Redemption 
Fund. 

With the approval of the Treasurer this Fund was 
established to write down the valuation of Closer Settle
ment Estates by £200,000. The sole revenue of the Fund 
is a sum of £10,000, which, in accordance with an arrange
ment entered into, it must receive each year from the 

profits of the Closer Settlement Fund. Up to 30th June, 1923, the 
revenue of the Fund had been applied in the cancellation of stock 
and debentures to the value of £40,000. 
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By Act No. 2630 (Section 96) the net surplus profits 
Coal Mines of the State Coal Mines were applied in establishing the Sinking Fund. 

Coal Mines Sinking Fund. Up to 30th June, 1923, the 
receipts of that Fund amounted to £99,347. Stock and debentures 
to the value of £7,050 had been cancelled at par, and there was thus a 
balance of £92,297, all of which was invested. 

By Act No. 2635 (Section 39) a portion of the money 
S~aik'! ROFausd to the credit of the Country Roads· Board Fund is paid 

In mg un. . h M' R d S· k' F d Th . f m to team oa s m mg un. e receIpts 0 

the latter Fund to 30th June, 1923, amounted to £104,555 (£85,231 
being invested and £19,324 held in cash). 

TRus'r FUNDS. 

In the succeeding table the amount at credit of the various trust 
funds for each of the last five years is shown-investments in Victorian 
securities being distinguished. Included in these trust funds are the 
above-mentioned Sinking Funds as well as the State Savings Bank 
Commissioners' Fund; these amounted on 30th June, 1923, to £2,993,432 
and £64,103 respectively. 

I Amonnt at Credit of Trnst :Fnnds. 
I-~.-__ --

011 30th June-
:Imested in YictorJanl I 

or Bonds. 
I 

Debentures, Stoc'k, Held Otherwise. *1 'l'otal 

-----~----~-~------ -- --------------------~------

I
I £ £ I 

1919 
1920 
1921 
1922 
1923 

4,046,874 8,239,606 
;),963,276 8,577,569 

I
I, 4,386,711 10,183,68;) 

4,760,336 8,100,051 
5,133,710 2,067,873 

• In bank deposit rec"ipts, cash, advances to Revenue, &0. 

£ 
12,286,480 
12,540,845 
14,570,400 
12,860,387 

7,201,583 

Stock inseribedunder the Municipalities' Loans Extension Act and 
unspent balances under Surplus Revenue Aets, which are not treated 
in the Treasurer's Finanee Statement as Trust Fund Accounts, are 
cxeluded from the above. The amounts at eredit of these accounts on 
30th June, 1923, were £18,145 and £9,013 respectively. 

PUBLIC DEBTS OF AUSTRALIAN STATES. 

'rhe following is a statement of the public debts of the 
Public Debts Australian States on 30th June, 1923, showing the amounts, 
~:a~eus~tralian the amounts pel' head of population, the total interest 

payable, the average rates per cent., and the rates per 
capita. Sinking Funds have not been deducted. Treasury Bills, eavering 
Revenue Defieits, are ineluded. Revenue Deficits whieh are not covered 
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by Treasury Bills, overdrafts on Loan Account, and advances from 
Trust Funds are excluded. 

PUBLIC DEBTS OF AUSTRALIAN STATES ON 30TRJUNE, 192/. 

Public Debt. Interest Payable. 

State. 

ctoria .. 
w South Wales 

Vi 
Ne 
Qu 
So 
W 
Ta 

eensland ., 
uth Australia .. 
estern Australia 
smania .. 

Amount. 

£ 
118,562,029 
197,936,092 
88,005,001 
65,451,873 
58,485,555 

J 

22,438,091 

Per Read of 
Population. 

£ 8. ii. 
73 15 0 
90 5 6 

109 4 9 
125 15 9 
168 0 1 
1{)4 19 2 

Amount. Per Head of Average Rate 
Population. per cent. 

----

£ £ 8. d. 
5,574,693 3 9 4 4.702 
9,418,959 4 6 0 4.758 
3,860,045 4 15 10 4.386 
3,124,937 6 1 0 4.774 
2,557,748 1 7 611 4.373 
1,091,975 5 2 2 4.867 

.- ._----- --------- --------- ----

The public debt of the Commonwealth on 30th June, 1923, was 
£410,996,316, and that of the six States, £550,878,641. From the 
total of these a deduction of £56,390,011 must be made for debts 
included twice. The balance (£905,484,946) represents thB liability 
of the Australian public at the date mentioned, which is equal to 
£159 3s. 9d. per head of the population. 

The full indebtedness of the Government, municipalities, 
and corporations of Victoria for the year 1923 is shown in 

State and d . 1 Local Debts. etail hereunder. From the mumcipa and corporation 
debts the amounts of loans from the Government have 

been excluded. 

S'l'ATE AND LOCAL DEBTS; VICTORIA, 1923. 
State Public Debt-- £ £ 

London Register 45,685,997 
Melbourne Register 72,876,032 

Other State Debt 470,911 

Total State Debts 
:Municipal 
Harbor Trusts 
Metropolitan Fire Brigades Board 
Melbourne and Metropolitan Board of Works 

Total Debts of Municipalities and Cor
poratians (exe!. Government loans) 

Gross Debts 
Sinking Funds 

Net Debt 

5,378,840 
2,897,107 

143,329 
13,252,170 

1l9,032,940 

21,671,446 

140,704,386 
4,135,065 

136,569,321 

This sum (£136,569,321) is equal to a net debt of £84 19s. 1d. per 
head of the population on 30th June, 1923. 
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COMMONWEALTH, STATE, AND LOCAL TAXATION. 

Taxation. The subjoined table .shows approximately, for the last 
five financial years, the amount of revenue collected under 

the various heads of taxation by the Commonwealth, the State, and 
local bodies in Victoria:-

TAXATION IN VICTORIA-COMMONWEAL'l'H, STATE, AND 
LOCAL: 1918--19 TO 1922-23. 

Heacls of Taxation. i 
\ 1918-19. I 1U19··20. --------1--£--1 £ 

Fe~~:;oms Duties I I 
Excise Duties 
Income Tax* 
Land Tax* 
Succession Duties * 
War-time Profits 

Tax* .. 
War Postage 
Entertainments Tax 

Total Federal 

4,010,055 4,371,405 
I 1,631,074 I 1,963,915 

2,527,000 r 3,601,000 
534,000 I 486,000 
370,000 619;000 

I 
327,000 474,000 
132,000 215,000 
110,815 176,411 

Amount Received. 

1920-21. I 1921--22. i 1922-2;3. 
1----,----

£ £ I £ 

7,345,609 5,835,394 7,648,521 
2,525,847 2,644,585 2,700,312 
4,203,000 I 4,533,000 ~l,485,000 

492,436 I .'125,000 464,000 
435,873 I 3ti7,000j 434,000 

495,000 280,000 72,000 
56,000 . ,. .. 

203,769 222,210 208,240 
---~-

Taxation 9,641,944 11,906,731 15,757,534 14,407,189 15,012,073 

State-
Income Tax 
Stamp Duties 
Probate and Suc-

cession Duties .. 
Land Tax 
Licences 
Race Clubs' per

centage 
Duties on Bank 

Notes .. 

Total State Taxa
tion 

Municipal Taxation, . 

Total Taxation 

10027.-5 

92.8,210 
581,917 

718,194 
324,232 
179,338 

11,154 

1,901 

2,744,946 

1,648,403 

14,035,293 

915,5.51 1,591,198 I 1,443,209 1,514,256 
820,618 928,367 I 930,859 1,116,077 

881,423 702,468 70ti,181 697,482 
314,217 331,756 372,060 392,594 
213,204 274,020 320,127 335,402 

12,883 17,170 16,948 19,473 

1,871 1,854 1,790 1,762 

3,159,167 3,846,833 3,791,174 4,077,046 

,1,840,062 2,167,7571 2,399,256 2,671,783 

16,906,560 \21,772,124\20,597,619i 21,760,£02 

• Estimated. 
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The total State taxation shown above excludes licences issued under 
the Motor Car Act. The revenue received therefrom is included under 
the heading "Fees and Fines," and amounted to £67,666 in 1918-19, 
£85,363 in 19] 9-20, £98,135 in 1920-21, £1l8,673 in 1921-22, and 
£158,390 in 1922-23. 

The taxation in Victoria per head of population by the Common
wealth, the State, and local bodies for each of the last five years 
was as follows :-

COMMONWEALTH, STATE, AND LOCAL TAXATION PER 
HEAD OF POPULATION: 1918-19 TO 1922-23. 

Taxation per Head of Population ill Victoria. 

1-----
1

-- , 

! ]\)]8-19, 11919-20. I 1920-21. 1921-22. 1922-23. 

~ ~- -r--i-I---------. --
; £ 8. d.·1 £ 8. d. £ 8. d. £ 8. c/. £ 8. d. 

Commonwealth .. 
State 
Loc",l 

Total 

1 ' 

I 
6 14 2 'I· 7 18 5 10 6 3 
1 18 2 i 2 2 0 2 10 4 

112111 14 6184 
I ' 

959 
2 8 11 
1 10 II 

9 8 10 
2 11 3 
1 13 7 

1--- ---1---------
I 9 15 3 ,ll 4 11 14 4 II 13 5 7 13 13 8 
I ' 

While the estimated Commonwealth taxation imposed in Victoria 
was £9 88. IOd. per head of population in 19"2-23, the taxation in 
Australia levied by the Commonwealth Government was £817s. 1d. per 
head. The higher rate for Victofla was due to the amount of Customs 
duties actually collected in the State being much above the average 
collection on a population basis. 

Additirnal The Victorian Stamps Act was amended by the Stamps-
Taxation. Act No. 3214. From 1st January, 1923, all transfers of 
leases are liable to the same amount of ad valorem duty as transfers 
of freehold property, and the old exemption from duty of £50 valu
ation in the case of the last-mentioned transfers is abolished. By 
reason of this, every transfer is subject to an extra lOs. duty-an impost 
which, under the Act, will continue in force until 30th June, 1927. 

By the Land Tax Act No. 3213 additional land taxation was im
posed from 1st January, 1923, in the form of' a supertax of 5 per 
cent. on the old rate. 
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LICENCE&. 

Ll~ences. 
The following is a statement of the net revenue received 

from each description of licence during the year 1922-23 
\vide page 40). Municipal licences for slaughtering, dairies, noxious 
trades, &c., are excluded, also insurance licences (£68,946), and book
makers' licences (£14,100), the two last mentioned having been shown 
under Stamp Duties. Motor car licences (£158,390) are included under 
the heading :' Fees and Fines." 

REVENUE OF STATE GOVERNMENT FROM LICENCES: 
1922-23. 

Def'cription of Licence. Net Revenue Received. 

------------------ -----------

Spirit Merchants and Grocers 

Victuallers 

Temporary 

Railway Refreshment Rooms 

Packet 

Australian Wine .. 

Billiard Table 

Brewers 

Vignerons 

Club Certificates .. 

l::ermits (Extra Bars and Extended Hours) 

Auctioneers 

Real Estate Agents 

Tobacco and Cigars-Selling 

Pawnhrokfll's 

Hawkers 

Carriage, Stage Carriage, Forwarding Agents 

Marine Stores 

Explosives 

Race Cluhs 

Gold-buyers 

Second-hand Dealers 

Farm Produce Agents 1 

£ 

31,089 

246,842 

3,888 

2,230 

150 

4,943 

4,892 

217 

75 

6,335 

1,913 

21,895 

2,743 

2,060 

890 

2,073 

424 

215 

838 

655 

193 

693 

l4!l 

Total 
I 
i 

_______________ 1 ____ ~~5,402 



80 Victorian Year-Book, 1923-24. 

In addition to the preceding, there are ot.her licences issued in 
Victoria by the Department of Trade and Customs; the fees collected 
in respect of these during the calendar year 1923 were as follows :-

Description of IJicenee. 

Carriage 
Lighter and Boat 
Custom House Agents 
Bond 

Distilling-
General Distillers 
Wine Distillers .. 
Vi~nerons 

Brewers 

Excise. 

Manufacturing Tobacco, Cigars, Cigarettes, and Snuff .. 
Starch .• 
Methylators 

Amount of Fees co]}f':{·te~~. 

300 
6 

3.451 

:250 
125 
75 

1,250 
2,041 

15 
2 




