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FINANCE.

There has been a marked improvement of late years in the finances seate
of the State of. Victoria, and, in addition to the ordinary expendi- finance.
ture, large sums out of ordinary revenue have been devoted to paying
off liabilities of former years, and to the formation of Sinking Funds
to meet outstanding loans as follows. After these payments had
been made there were still substantial surpluses, applied specially to
works or purposes of a public nature at the end of the financial years
1904, 1905, 1906, 1907, and 1goQ.

REVENUE DevotED To Paving oFF OLD LiaBrrities, erc., ETC.,
1903-4 t0 1908-g.

ORDINARY REVENUE APPROPRIATED,
Year ended 30 June, | 41 Teductionof | tn redemption rRIg tormation of | Total.
revenue de- - anticipation of ‘ © ti‘?eé:%ug_ nas
ﬁc1enc§;g£éomner l'elx\'%r.nii;f&)ct | standing loans.*
£ ‘ £ £ £

1904 ... 175,000 : 25,000 57,500 257,500
- 1905 ... 172,000 25,000 97,962 294,962
1906 ... .. 550,000 25,000 97,936 672,936
1907 ... 666,391 25,000 117,571 §08,962
1908 ... 452,234 | 25,000 119,685 | 596,919
1909 ... T 7,507 ; 25,000 93,410 135,917
Totals (6 years) 2,023,132 ! 150,000 584,064 2,757,196

* These Redemption Funds have sources of income beside these amounts. Full particulars
of the funds will be found further on in this part.”

The following table shows the receipts and expenditure from seage
general revenue during the year ended 3oth June, 1909. On 1st July, et e
1908, the total revenue deficiency was £340,494 5s. 11d., and in the diture.
course of the year it was reduced by £7,507 2s. r1d., leaving the
accumulated revenue deficiency at the end of the financial year 1908-g

5235. .

.
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at £332,087 3s., the whole of which amount was covered
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by
ad& ances from the trust funds.
REVENUE AND EXPENDITURE, 1908-9.
]
Revenue. i Amount. Expenditur.-. Amount.
£ s. d.! ‘ £ s. d.
Excise and Inland §44,218 10 8 | Consolidated Re-; 340,494 5 11-
Territorial 305,399 8 7. venue deficiency,
Public Works 4292279 7 4. 30/6/08 1
Ports and Harbors | - 101,725 4 6! Special Appropria- | 3,093,943 7 3
Fees 309,593 2 10 | tions {
Fines ... .. 13,863 1 2| Chief Secretaxry ...| 740,818 4 4
Mallee Land Ac- 52,305 15 1 i Minister of Public{ 712,543 15 4 ‘
count “ Instraction
Miscellaneous 398,756 15 2 | Attorney-General...| 75,771 12 7 |
Commonweallh 1, 929 542 7 1. Solicitor-General .. ‘» 59,475 17 6 ‘
balances received i Treasurer } 234,491 6 4
Consolidated Re- 332987 3 0| Commissioner of 125,359 16 8 |
venue deﬁ01ency Crown Lands and |
30/6/0 Survey g |
Commissioner =~ of | 487,504 11 7
Public Works ‘
Minister of Mines : 73,735 11 0
and Forests | -
Minister of Water | 77,846 5 11
Supply 1
Minister of Agri-i 116,220 11 5
: culture !
| Minister of Health | 25,151 2 11
Minister of Rail-| 2,365,008 11 7
bl ways |
| Mallee Land Ac-| 52,305 15 1
; count i
Total 8,580 670 15 5 Total 8,580,670 15 5

The following is a return of the revenue and

expenditure of

Victoria for the ten years 1900-1909 :—

STATE REVENUE AND EXPENDITURE : 1899 1900 TO 1908-9
‘ &;%‘%i] ?&i‘f l Revenue, \ Expenditure.
I ‘ I —

o B £
1900 | 7,453,355 | 7,285,636
1901 7,712,099 | - 7,672,780
1902 } 6,997,792 7,398,832
1903 6,954,619 l 6,759,960
1904 7,310,949 7,339,608
1905 7,515,742 l 7,343,742
1906 | 7,811,475 7,261,475
1907 | 8345534 \ 7,679,143
1908 | 8,314,480 | 7,862,246
1909 5 8,947,684 1 8,240,177

Nore.—The differences between the revenue and expenditure shown above and
the revenue and expenditure given in the I‘reasuler s Finance Statement arise
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from the use of a different method of classification for statistical purposes.
The particulars for 1908-9 are as follows :— -

I . Revenue. Expenditure.
_ . £ £
Total according to Treasurer’s Finance Statement ... 8,195,378 8,048,555
Add— -
Mallee Land Account—appropriated to
Lean Redemption purposes ... 52,306 52,306
Surplus  Revenue — appropriated  to
‘*Revenue Services,” transferred to
Trust Fund 146,823
Deduct-——
Appropriation to reduction of deficit ... 7,507
Total e | 8,247,684 8,240,177

If the total Commonwealth revenue and expenditure credited or
debited to Victoria be taken into account in connexion with the above
figures, the revenue for 19og will amount to ,£10,068,303, and the
expenditure to £710,002,903, an increase over 19oo, the year before
federation of £2,614,948 in the revenue, and A£2,717,267 in the
expenditure.  The growth in revenue is due chiefly to the following
increases :—Customs duties, £266,884; Excise duties, £327,053 ;
Postal, Telegraphic, &c., £270,571; Probate duties, 4291,940;
Income tax, £89,393; and Railways, .£1,180,980 ; that in expendi-
ture to the introduction of Old-age pensions, £270,827 ; to Common-
wealth “ New ’’ expenditure, £455,784; and to the following in-
creases : '— Postal, Telegraphic, &c., £382,660; Defences,
£124,153; State School education and buildings, £214,329; Rail-
ways, £551,890; and redemption of loans 4132,769.

The sources of revenue may be grouped under four headings—
(1) taxation, (2) public works, (3) land, and (4) other sources.
Customs and Excise and Posts and Telegraphs were transferred to
the Federal Government in 1g9oo-1, and the portion of the revenues of
these departments which has been allotted to the State appears under
the head of ¢ Federal Government.”” The State revenue during
the last five financial years were as follows :—

Heaps or STATE REVENUE ; 1904-5 TO 1908-9.

Headsof Revenue. | 1904-5. | 1005-6. 1906-7. ’ 1907-8. 1908-9,
i

£ | £ £
Federal Government ... 2,017,378 | 2,097,119 2,192,340
State Taxation— |
Probate and Succes- | 265,876 ' 328,628 401,631 l

£ £
9,449,243 | 1,929,542

304,830 | . 418,413
sion Duties

Income Tax - 316,943 ‘ 318,135 - 355,148 317,354 304,464
Land Tax 97 840 103,536 92,438 89,496 [ 85,559
Stamp Duties 183,246 . 205,345 222,671 222,923 220,693
Other 114,940 120,136 128,417 134,160 138,310

T2

Heads of
State
revenue.
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Heaps oF STATE REVENUE ; 1904-35 TO 1908-9—continued.

t 1
Heads of Revenue. l 1904-5. ‘ 1905-6. i 1906-7. 1907-8. 1908-9.
Public Works and £ £ | £ £
Services— !
Railways ... . 13,600,120 | 3,779,153 | 4,010,546 | 3,873,855 | 4,189,501
L Otlher - 190,306 212,17+ i 214,338 223,775 231,273
and — !
Sales 294,607 211,981 } 203,849 205,393 224,232
Rents and Penalties 116,433 118,756 121,458 126,235 137,807
Other Sources e 307,053 ‘ 316,512 : 402,698 | 367,216 367,885
Total ... 7,515,742 | 7,811,475 8,345,534 | 8,314,480 8,247,684
£ s d £ s d. £s 4 £s. d . £ s d
Per Head of Population 6 4 21 6 § & 61410 612 2, 6 9 7

]
| \

The amount received by the State from the Federal Government is
that collected by transferred departments, less the amount deducted
by the Federal Government under Section 8¢ of the “ Commonwealth
of Australia Constitution Act.”” For 1908-9 the Federal Govern-
ment received £2,861,068 from Customs and Excise; £856,632
from Posts, Telegraphs, and Telephones; and £31,561 from other
sources ; and paid over to the State Government £1,929,542. Com-
pared with 1907-8, these figures represent a decrease of £313,575
in the Commonwealth Revenue in the State and a decrease of
£519,701 in the surplus revenue paid to the State Treasurer.

The revenue of the Railway Department maintains the high
standard of recent years, the receipts for 1908-¢ having been in excess
of those for any previous year.

FEDERAL AND STATE FINANCE.

It was provided by Section 87 of the Commonwealth of Aus-
tralia Constitution Act that during a period of ten years after the
establishment of the Commonwealth and thereafter until Parliament
otherwise decided, a proportion not exceeding one-fourth of the net
revenue of the Commonwealth from duties of Customs and Excise
should be applied annually by the Commonwealth towards its expen-
diture, the balance of three-fourths to be paid to the States. The
period of ten vears will expire on 31st December, 1910.

Since the imauguration of Federation various conferences have
been held between representatives of the Commonwealth. and the
States, with the view of devising a satisfactory method of adjusting
their finances, to take effect after the termination of the ten-year
period. A description of the schemes submitted to the Conference
held in May, 1908, is given in an Appendix to Part ‘ Finance 7 of
the Year-Book for 1907-8. Since that date two Conferences have been
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held—one at Hobart, in March, 19og, and the other in Melbourne, in
August of the same year. At the former the Premiers of the several
States agreed to recommend that the existing agreement, known as the
“ Braddon Clause,”” should, in an amended form, be extended in-
definitely, the minimum amount payable to the States to be three-
fifths of the gross revenue from Customs and Excise duties, and to
b= not less than £6,750,000 in any one year, a special arrangement
to be made in the case of Western Australia. At the Conference
held in August, 1909, an agreement was come to between the Prime
Minister of the Commonwealth and the Premiers of the various States
by which the several States were to receive from the Commonwealth
each month payments on a per capiia basis, Western Australia ob-
taining an extra allowance of £250,000, decreasing by £10,000 each
year. It was proposed to incorporate this agreement in the Constitu-
tion, but on the matter being submitted to the electors in April, 1910,
it was rejected. '

The terms of the agreement are given on page 1oz, Part ¢ Con-
stitation and Government.”” If it had been in existence during the
financial year 19go8-9, the sum received by Victoria from the Com-
monwealth would have been about . £1,555,000, or nearly £375,000
less than the amount actually received.

Income 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 vear to year until the present time. Incomes assessed for tax
in anvy vear are those earned, derived, or received in Vic-
toria in the preceding catendar vyear, 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,  commissions, bonuses, pensions,
superannuation - or retiring allowances earned in or derived
from Victoria, and all incomes arising or accruing from
any profession, trade, or. business carried on in Victoria; whilst
the latter comprise incomes from all other sources. In computing
the taxable income certain deductions are allowed from the
gross income, the principal of which are outgoings and
losses incurred in the production of the income, life assur-
ance premiums not exceeding Aso0, and calls or contribu-
tions actually ‘paid into any company in liquidation or mining
company. By the original Act, incomes of certain public, local,
religious, provident, &c., bodies or societies were exempt from
taxation, also the official salary of the @Governor, and the
incomes of mutual life offices with head offices in Aus-
tralia, and of any company, person, or firm taking out licences under
the ©“ Stamps Act,”’ so far only as regards any fire, fidelity,
guarantee, or marine assurance or insurance business of such com-
pany, person, or firm, also incomes of non-residents .of

Tacome tax
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Victoria from stock, debentures, or bonds of the Victorian Govern-
ment or of any public or municipal trust or body. An exemption to
the extent of £200 was allowed except in the case of absentees. The
rate of tax is fixed annually by an ‘‘ Income Tax Rate Act,”
and from 1895 to igoz both inclusive was 4d. in the A1 on
the fiust 41,200 of the taxable amount (allowing for £z2o00
exemption), 6d. on the next /1,000, and 8d. on all over £z2,200
on income from personal exertion, and double these rates on
income from property. The rate of tax for 1903, based on the
incomes of the previous year, was fixed by Act No. 1819, as fol-
lows :—(a) Personal Exertion—net incomes up to A 125 exempt;
from A£126 to £500, 4d. (with £10o exemption to resident and
non-resident taxpayers except companies); over £3500, 4d. on
first 4500 (no exemption), 1d. extra on every Agoo or portion
thereof up to 42,000 ; and 8d. on all over £2,000.  (b) Property—
double these rates. This Amending Act also made companies taxable
as persons, except mining companies, the shareholders of which
include in their returns the dividends received. Special provision
was also made for the assessment and taxation of life assurance
companies, which were taxed at a uniform rate of 1s. in the
L1, on 30 per cent. of the premiums received. The rates for the
year 1904, based on the incomes of 1903, were altered by Act No.
1863, which did not alter the exemption, but raised the minimum
taxable from £126 to £151. The following were the rates under this
Act :—Incomes from personal exertion—3d. for every £1 of the
taxable amount up to 4300; thence up to %800, 4d.; thence to
£1,300, 5d.; thence to £71,800, 6d.; and over £1,800, 7d.;
incomes from property, double these rates; life assurance
companies, 1s. in the £1. The rates for the year 1905, based on the
incomes of 1go4, were again altered by Act No. 1938, as follows :—
Incomes from personal exertion were taxed 3d. for every A1 of the
taxable amocunt up to 4500 ; thence up to 41,000, 4d.; thence to
£1,500, 5d.; over £1,500, 6d.; tax on income from property,
double these rates. 'L'he minimum income taxable was A1g7, the
exemption to resident and non-resident taxpayers except companies
being 4100 on incomes from 4157 to A£500. The tax on the income
of life assurance companies was 8d.; that for other companies liable
to tax, 7d. for every 41 of the taxable amount. Interest on Govern-
ment stock, bonds, and debentures held by residents was exempted
as in the case of non-residents, and the exemption of mining com-
panies repealed.  The taxable amount of the income of a
mining company is the total amount of the dividends declared during
the year. The exemption of the profits from trade of provident
societies and other associations was also repealed. The rates and
exemption for 1906 were the same as those for 1905 but for 1907,
whilst the rates were the same as those for 1905 and 1906, the
minimum amount taxable was 4200 with an exemption of £100 up
to £s00. The rates of tax in 1908, based on incomes for the year
1907, were again respectively 3d., 4d., 5d., 6d., on personal income
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up to 4500, £1,000, £1,500, and over £1,500, with double rates
on income from property, 8d. on taxable income of life assurance
companies, and 7d. on that of all other companies, but the exemption
‘allowed was 4150 on incomes between fzor and 4500 (except
those of companies). There was also allowed a rebate of 2o per
cent. on assessments to all taxpayers, except companies. The rates,
exemption, and rebate in rgog applicable to incomes of 1908 were in
all respects the same as those for the preceding year. The following
is a statement of the assessments, taxpayers, taxable income, and tax
payable from personal exertion -and property during the last fiv
years :— :

IncomE TAX : 1905 TO 1909.

;
|
— ! 1905. 1906. 1907. | 1908, 1909.

: — | |
Number of Assessments: .
Personal exertion .. 40,528 41,017 30,855 | 32,578 31,715
Property ... 8,237 8,453 7,754 6,993 7,689
Total ... NN 48,765i 49,470 38,609 39,571 39,404
Distinct taxpayers ... 44,956 453,595 34,429 . 35,464 35,479
Taxable Income— £ £ £ B £
Personal exertion ... | 13,072,600/12,941,931 (14,228,399 | 14,012,508! 13,079,531
Property ... 2,890,500, 2,951,391 3,010,4QQJ 2,869,537 2,941,604
| i
Total ... | 15,963,100:15,893,322 (17,238,898 | 16,882,045 16,021,135
Tax Payable— B . i
Personal exertion ... 230,737 227,200 258,113 229,814 211,889
Property ... T 89,890 91,373 94,139 75,374 77,473
V' Total | 320,627 318,663 - 352,252 305,188 289,362

£s. d| £s d £s d.| £, d.j£s.d.
Per taxpayer . 7 2 8] 619 9 10 4 7| 8 1, 8 3 1t

Average Tax payable in
the £ on Taxable In-

comes derived from— d. d. ' d. d. d.
Personal exertion ... 424 422 4:35 394 3-89
Property ... 746 743 750 630 632

!

In a comparison of the particulars contained in this table, it must
be remembered that, although the rates of tax have been the same
throughout the five years, yet there has been considerable variation in
the amount of the minimum taxable income and the amount of
exemption allowed. Thus, for 1905 and 1906 the exemption was
A100 on incomes between £157 and £s500, for 1907 the exemption
was 4100 on incomes between £z00 and 4500, and for 1908 and
1909 the exemption was £136 on incomes between £zor and £300,
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with a rebate of 2o per cent. on assessments to all taxpayers. ‘Lhere-
fore, the figures for 19o; and 1906 are on exactly the same basis,
1907 stands alone, and 1908 and 19og are on another basis.

Notwithstanding thaf large numbers of Commonwealth civil ser-
vants were assessed in 19og who were mot assessed in 1908, the in-
dividual taxpayers for 19og shew an increase of only 15 when com-
pared with those for 1908, and this is accounted for chiefly by
decreases in the number of merchants, farmers and graziers assessed.
The tax payable for 1909 is less by £15,826 than that for 1908, the
most conspicuous of the occupations in extent of decrease being mer-
chants and graziers.

The following return shows particulars of rates of taxation,
assessments, taxable incomes, and taxes payable in the respective
groups for which different rates of taxation are charged :—.

INncoMe TaX ASSESSMENTS, 1g09-—BASED ON INCOMES OF 1908.

Rate of
Tax in :
é’cg;]‘]g' of A?slelggileernts } Taxable Income from Tax Payable on
derived T
Taxable Income; from l
' el [ ' ]
58 5 sonal | i s :
52 L Eeeriion Proverty. pligon. | Properts. Fxeriion. [Proverty.
‘az_gi ; .
I
rd | £ £ £ £
!
Upto £500 .| 3 6|25473| 6,124 . 3,793,260 797,915 39,353 16,043
£500 to £1,000 4] 8| 4,204 1,028 2,864,290 706,168 | 32,799 15,459
£1,000 to £1,500 ;. 5 ]IO 940 253 | 1,132,720 | 303,626 , 15,898 7,622
Over £1,500 6 |12] 1,008 281 5,289,252 (1,133,805 | 123,839 | 38,349
i ; !
Total . ‘ ... 181,715 | 7,689 13,079,531 |2,941,604 | 211,889 77,473

It is here shown that the taxable income from personal exertion
amounts to £13,079,531, and that from property to £2.941,604,
after allowing for exemptions of £3,997,800. 'The total net incomes
of those assessed in 1gog on incomes of the previous year amounted
to over twenty millions sterling, or an average of £564 for each tax-
payer. The averages of the assessed incomes of the four previous
years were :—1905, A444; 1906, £438; 1907, £376; and 1908,
£597- ,

In the succeeding tables the occupations of income taxpayers are
exhibited, the summary table immediately following showing the
percentage of each class paying the tax, and the proportion
of the whole amount contributed by each.
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OccupaTtioNns oF INCoME TAXPAYERS SUMMARIZED, 1G09.

Number of Taxpayers. | Amonnt of Tax.
Occupations ; Y- ? | B
E2 1 E5% g8 | £ g ! ogi

S | 520558 O E L B B,

2 £k 288 4 2 & £ %g ;‘f'g =

& g8 |&55 £4 A = aE | <§E
——— e i i i |- —_——
| £ £ £ : £ d
| s d.
1. Professional 5,581 1573|1584 | 20,005 4007| 24,012| 830 4 6 0
2. Domestic ... | 1,634| 4:32| 230, 5,181 760 5,941 | 2:05: 317 5
3. Commercial 9,392 1 2647111788 : 42;987 7,821 50,308 11739 1 5 7 1
4. Transport ... | 1,281 362, 4-06 2,585 292 2,877 1002 411
5. Industrial ... | 4,645| 13-091 3-18 | 17,952 3,326 21,278 | 7351 411 7

6. Primary pro-
ducers ... | 7,022| 21201 4-55| 28,344 : 8,316 26,660 | 1267 ' 4 17 5
7. Indefinite ... ' 4,513 1272} 44'83 3,873 141,164 1 45,037 | 1556 . 9 19 7
8. Companies... | 1,011| 285 ... 90,962 12,287 | 103,249 | 3568 (102 2 6
. ! ;

Total ... ‘35,479 1001)0‘, .. | 211,889 377,473 289,362 (10000 8 3 1

An examination of this table reveals the relative wealth of the
various classes. - Thus the commercial class, which forms 26} per
cent. of the taxpayers, has the proportion of only 15 per cent. of the
total bread-winners in the population, whilst primary producers,
among whom are included those following agricultural, pastoral, and
mining pursuits, make up 21 per cent. of the taxpayers, but 31 per
cent. of the bread-winners; the next great class—the industrial—
contributes 13 per cent. to the taxpayers, and forms 27 per cent. of
the bread-winners ; whilst the professional class, contributing 158 per
cent. to the taxpayers, forms only 7 per cent. of the bread-winners. -
Of the definite classes, that contributing the highest percentage of
taxpayers in proportion to its number in the population is the pro-
fessional, with nearly 16 per cent. ; the commercial coming next, with
nearly r2 per cent.; then primary producers with 4%; and last, the
domestic class with 24 per cent. Of the amount paid as tax, com-
panies yielded 35% per cent. of the total ; whilst the indefinite class,
forming 12% per cent. of the taxpayers, vielded 154 per cent. of the
tax. The commercial class, forming 26§ per cent. of the taxpayers,
gave 17k per cent. of the tax; primary producers, forming 21l
per cent. of the taxpayers, gave 12% per cent. of the tax; the indus-
trial class, forming 13 per cent. of the taxpayvers, gave 9} per cent.
of the tax; and the professional class, forming 15% per cent. of the
taxpayers, gave 84 per cent. of the tax.

The next table deals with the sources of the incomes of tax-
pavers for all the principal occupations under the heads of personal
exertion and property.
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SoURcEs OF INcoMES AND OCCUPATIONS OF TAXPAVERS, 1909.

Number of Taxpayers. Amount of Tax.
Occupations. 5 2 o
& . 2 ) s
& & = & & & 28
1 Professional. £ £ £ £ s d.
Civil Servants 1,024 | ... 70 1,094 | 2,874 236 3,110 | 216 10
Clergymen 492 2 21 515 909 65 | 974 117 9
Legal Practi-
tioners 519 5 137 661 | 4,277 | 1,356 | 5633 | 8 10 5
Medical Practi-
tioners 477 7 160 ' 644 | 4,836 |1,233 | 6,069 | 9 8 5
Police 177 . 5 182 242 9 251 77
Teachers 793 . 31 824 | 1,566 82 | 1,648 2.0 0
Various 1,487 §| 166 ' 1,661 | 5301 |1,026 : 6327 : 316 2
4,969 22 | 590 5581 20,005 4,007 24012 | 4 6 0O
9. Domestic.
Hotelkeepers... | 1,140 2 172 1,314 | 4,531 630 | 5,211 319 3
Various 197 23 220 650 80 730 | 3 6 4
J— | — J—— -
1,337 2 195 | 1,534 | 5,181 760 | 5,941 317 5
. . \ -
3. Commercial. '
Agents 599 6| 109 714 | 3224 | 692! 3916 | 5 9 8
Brokers 130 1 29 160 | 1,061 | 254 | 1315, 8 4 4
Butchers 256 1 33 290 709 ¢ 192 901 3 2 2
Clerks 2,647 4| 238 2,880 | 8,027 {1,016 0 9043 3 2 7
Drapers 353 | 1 64 418 | 3,604 214 ' 3,818 9 2 8
Grocers 259 ! 1 31 291 990 148 . 1,138 318 3
Merchants 887 . 5| 267 + 1,159 113,292 12,530 115822 ' 13 13 0
Salesmen 1,699 | 3 110 | 1,812 1 4765 | 598 5,363 | 219 2
Storekeepers... . 445 95 540 | 1,881 318 2,199 4 1 5
Various w921 131 185 1,119 | 5434 11359 | 6,793 | 6 1 5
: . = e - _
8,196 ‘ 35 [ 1,161 | 9,392 | 42,987 | 7,321 ;50,308 5 71
4. Transport. ; - R ;_—_— -
Carriers 168 20 | 188 446 40 | 486 211 §
Engaged in !
Postal Service 210 6 216 294 14 | 308 P8 6
Engaged in Rail- : .
ways 689 8 697 945 5 950 | 1 7 3
Engaged in i
Shipping 142 1 30 173 858 | 233 1,091 6 6 2
ForeigoShippers 7 o e T 42 | 42, 519 0
1,216 1| 64, 1,281 | 2,585 | 202 | 2877 | 2 411

i

\
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SoURCEs oF INCOMES AND OCCUPATIONS OF TAXPAYERS,
1909——continued.

Number of Taxpayers. Amount of Tax.
Occupations. § § B § °
= . SR 21 - i)
3 £ =ET 3 = 23
g = £&5 . E 3 s =3
2 2 | gxE 3 2 2 = g &
5. Industrial. £ £ £ s d.
Carpenters ... 393 6 80 479 | 1,489 | 287  L776 | 314 1
Engine-drivers | 16 16 141 .. 14| 01611
Engineers ... 355 4 26 385 892 700 9621 2 911
Managers ... 518 3 44 565 1,726 | 183 1,914 37 9
Manufacturers 583 1 154 738 | 6,161 | 685 6,846 9 5 6
Printers 469 24 493 | 1,456 {1,248 | 2,704 1 5 98
Various e | 1,767 61! 196 1,969 | 6,214 ] 843 7,062 311 8
{4,101 20 524 | 4,645 | 17,952 | 3,326 - 21,278 411 7
6. Primary |— —— :
Producers. ‘\
Engaged in Agri- ;
culture, &c.— I
Dairy Farmers 680 6 59 . 745 | 1,514 | 155 | 1669 2 4 9
Farmers ... | 4,075 51| 505 4,631 113,196 (1,268 |14464 | 3 2 5
Graziers ... 830 88 | 370 | 1,288 (11,207 15,658 (16,865 | 13 1 10
Various ... 437 6 73| 516 | 1,366 1,077 | 2443 | 414 8
6,022 151 {1,007 = 7,180 |27,283 | 8,158 135,441 | 418 8
Engaged in !
Mining— ) ‘ ] .
Legal Managers 26 1 27 82 2 84| 3 2 7
Miners 46 | 1 5 52 181 25 206 319 O
Mining Mana-
gers 108 | ... 13 121 220 38 258 1 2 27
Various 135 1 6 142 578 93 671 | 414 5
315 3 2t 342 1 1051 | 1581 12191 311 3
6,337 | 154 |1,031 | 7,522 | 28,344 | §,316 36,660 | 417 5
7. Indefinite. 686 | 3,467 | 360 | 4,513 , 3,873 |41,164(45,037 | 919 7
8. Companies.
Life Assurance 21 21 Lo [11,482[11,482 1546 15 7
Mining 89 17] ... 106 | 10,495 349|10,844 1102 6 O
Other 859 25 884 \80,467 456180,923 | 91 10 9
948 63 ... 1,011 %90,962 12,287 103,249_ 102 2_6

Total ... 127,790 |3,764 |3,925 135,479 3211,889 7747312893621 8 3 1

Of the total taxpayers, 78} per cent. gained their incomes from
personal exertion, 103 per cent. from property, and 11 per cent. from
personal exertion combined with property, the proportion of tax-
payers of definite occupations deriving incomes from personal exertion

.
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ranging from 84 per cent. of primary producers engaged in agricul-
ture to 95 per cent. of those engaged in transport; personal exertion
combined with property was the source of income in a proportion
ranging from 5 per cent. of those engaged in transport to 14 per
cent. of primary producers engaged in agriculture. The indefinite
class, comprising persons of independent means, no occupation, and
pensioners, has 15 per cent. gaining incomes from personal exertion,
77 per cent. from property, and 8 per cent. from personal exertion
combined with property. Of companies g4 per cent. obtained their
incomes from personal exertion, and 6 per cent. from property.
Seventy-three per cent. of the fotal tax was yielded by incomes
obtained from personal exertlon, the range in the various classes ex-
tending from 8% per cent. for indefinite occupations to 77 per cent.
for primary producers engaged in agriculture, after which it further
increased until it attained go per cent. in the transport class.

The taxable incomes of taxpayers in conjunction with occupations
are shown in the following statement:—

TaxasLe INCOMES aND OCCUPATIONS OF TAXPAVERS, 190g.

| ‘Number of Taxpayers. [ Amount of Tax.
! With taxable incomes On taxable incomes
between— ] between—
geenpntions T | — | Total. |~ ; | Total.
£51 | £6500 | £1,000 | £51 | £500 | £1,000
and | and | and and and and |
£500. 1 £1,000. | over. £500. | £1,000. | over.

1. Professional. ‘ } } ) £ £ | £ £
Civil Servants 938 129 27 1,094| 1,381 961" 768 3,110
Clergymen ... 479 31 5 5015, 623] 233 118 74
Legal Prac.itioners ... 398, 156, 107, 661] - 791 1,309 3,623 5,633
Medical Practitioners 283 249 112] 644 570] 2,060 3,439] 6,069
Police 175 70 ... 182] 204, 47 .. 251
Teachers ... " 752 59. 13 824) 973] 425] 250 1,648
Various . o | 1,315 278 68 1,661 2,046| 2,171! 2,110 6,327

PN DU D—— —
4,340, 909 332 5,581 6,498 7,206 10,308£24,012

2. Domestic. —_—_—— |
Hotelkeepers .0 976 283 55 1,314] 1,592 2,155 1,464] 521}
Various - .. 180. 26% 14, 220 259 203] 268 730
1,156 3091 69 1,534} 1,851] 2,358 1,732! 5,941

3. Commercial. S [ S
Agents 517, 131 66: 714/ 833 1,069 2,014 3,916
Brokers 92 - 49 19 1600 161 359 795 1,315
Butchers ... ... 250 32 8 200 352 2421 307 90l
Clerks .. 1 2432 336 , 121 2,880 3,298 2,574 3.171 9,043
Drapers e . 282 79 57, 418 444! 626) 2,748 3,818
Grocers 260, 18! 13 291 384 142y © 612| 1,138
Merchants .. 624 245] 290, 1,169 937 2,022]/12,863!15,822
Salesmen ... . | 1,876 179! 57 1,812, 2,204| 1,329 1,830{ 5,363
Storekeepers 405, 106; 29 540, 710|849 '640| 2,149
Various ... 830, 187’ 102| 1,119° 1,250 1,561 3,982| 6,793

7.268 1,362 762 9,502 10,573 10,773| 28,962 50,308
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TaxABLE INCOMES AND OCCUPATIONS OF TAXPAYERS,
1909——continued.

Occupations.

4. Transport.
Carriers e
Engaged in

Service

Engaged in Railways

Engaged in Shipping
Foreign Shippers

5. Indu%mm
Carpenters ...
Engine-driver
Engineers

Managers ...
Manufacturers ree

Printers
Various

6. I'rimary Producers.

En gaged in Agriculture,
&en—
Dairy Farmers
Farmers ...
Graziers ...
Various

Engaged in Mining—
Legal Managers
Miners

Mining Managers ...

Various

7. Indefinite.

8. Companies.
Life Assurarce

Miring

Other

Total

Post.a;.i .

Number of Taxpayers. Amount of Tax.
With taxable incomes On taxable incbmes
between— between—
T 7| Total —‘ T — Total.
£51 f £500 | £1,000 £51 | £500 | £1,000
and and ! and and | and } and
£500. £],000.‘= over. £500. ‘£1 000. | ‘ over.
1 ‘ \
| IR
161 2 4l 188 230 88‘ 68| 486
210 5 1] 216 ‘ 17| 308
],
674 19: 4l 697 T09 1200 112] 950
106 50, 170 173| 154 432 505 1,001
3 4, 7 6 36 .. 42
1,154 101 26 1,281 1,340 826 702 2,877
388 64 21 479 587 507 682 1,776
16 .. | . 18] 14/ ... .. 14
338, 33‘ 14] 385 448 261  253] 962
413 99 23 565/ 666 780 468 1,914
©458  153) 127 38| 707 1,228 4,911 6,846
435 35 23] 493) 522] 252 1,930 2,704
1,676/ 201 92 1,969 2,215 1,566 3,281 7,069
B Lo — —— |- ———
3,754 585 306~ 4,645 5159] 4,594] 11,525 21,278
— AN SO I
665 70 10] 745 930 518 221 1,669
3,719, 773 139 4,631] 5,892| 5,851 2,721 14464
793 253 242 1,988| 1,412] 2,155 13,208 16,865
420 T4 22) 516) 6300 640 1,173 2,443
5,597 $,864| 9,164] 17,418| 35.441
22! 28 13 43 8¢
39 41 93 72l 206
107 131 99 28] 258
11& 180 05 396 671
286 380, 300/ 538, 1,219
5,883 1210 429| 7,522 9,244/ 9,464 1_7795—2 36,660
3,234 843‘ 436 1,513| 9,092| 11,638| 24,307| 45,037
5 2 14 21 36| 50| 11,396| 11,482
33 12 61 106 178 273| 10,393 10,844
431 132 321 8S84| 1,891 2,751 76,281 80,923
469/ 146 396 1,011! 2,105 3,074 98,070(103,249
e i e | ——
27.258| 5,465| 2,756 33,479] 45,871| 49,933 193,558 239,362
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Of the number of taxable incomes assessed, 77 per cent. were
under £500, 15 per cent. between 4500 and /1,000, and 8 per
cent. over A1,000; but the tax levied on these incomes formed 16,
17, and 67 per cent. respectively of the total. Of the definite occu-
pations, that contributing the largest amount of tax was the com-
mercial class, in which 1,159 merchants were responsible for
415,822, of which ,£12,863 came from 290 persons, whose incomes
for the previous year exceeded 1,000 each. Clerks, who com-
prised nearly one-third of this class, came next to merchants, but as
84 per cent. of their number had taxable incomes under £ 500, their
tax amounted to only three-fifths of that of the merchants, although
in number they were two and a half times as great. Next to that
from the commercial class the largest amount of tax came from the
primary producers, the principal of whom were graziers, whose con-
tribution amounted to 416,865 from 1,288 persons, of whom 242
had incomes exceeding £1,000 each during 1908, and were taxed to
the extent of £13,298. Of the primary producers assessed, farmers
represented three-fifths of the number, but contributed less than two- .
fifths of the tax. '

Lanp Tax.

A Land Tax was first imposed in Victoria in 1877, and has con-
tinued in force ever since without any amendment. All estates over
640 acres in extent, valued at upwards of 42,500, whether consist-
ing of one block or several blocks of land not more than five miles
apart, are taxed at the rate of one and a quarter per cent. upon their
capital value after deducting an exemption of £2,500. If a pro-
prietor holds more than one estate, only one exemption is allowed. The
lands are valued on a purely pastoral basis, according to their sheep-
carrying capacity, irrespective of .whatever value may attach to such
lands for dairying or agricultural purposes. The estates in question
are divided into four classes, the value being estimated according to
the number of sheep they are able to carry, as follows :—

Value per Acre.
Class I.—carrying 2 sheep or more per acre ... o L4
Class 1II. 3 13 sheep per acre 3
Class ITI1. ,» 1 sheep per acre ... 2

Class IV. s under 1 sheep per acre ... e 1
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The following are particulars regarding the land tax for the half-
year ended February, 1910 :—

LAND Tax: RETURN FOR THE HALF-YEAR ENDED
27TH FEBRUARY, 19T0.

Estates Assessed. E.xemptions‘ ‘ .
Net s
Class. - - [ o Taxable THalfi)yea%ls
: i R . . "alue. ax Payable.
el e | G e vawe T
—_— | — e — e
‘; Acres, £ } ‘ £ £ £ s d
L. 181 | 279,740 ‘ 1,118,960 | 166 | 415,000 ‘ 703,960 | 4,399 15 0
IT. ... | 224 555,230 1 1,665,690 | 21t . 527,500 | 1,138,190 . 7,113 13 9
IIL ... | 600 ‘ 1,926,355 | 3,852.710 | 547 | 1,367,500 2,485210 |15,5632 11 3
Iv. ... 581 \ 4,466,305 | 4,466,305 . 504 ‘ 1,260,000 | 3,206,305 | 20,039 -8 2
Total ;1,586 l 7,227,630

1 | i g
111,103,665 |1.428 | 3,570,000 | 7,583665 [47,085 8 2

There are thus 1,586 landed estates assessed in Victoria, contain-
ing land to the extent of 7,227,630 acres, valued at £711, 103,605, or
an average of 4,557 acres to each estate, from which a tax of £47,085
has been levied for the half-year ended 27th February, 1gro. The
collections for the twelve months in 1go1-2 were £97,862; in
1002-3, £92,867; in 1903-4, £106,445; in 1904-5, £07, 840, in
1905-6, £7103,536; in 1906-7, £092,438; in 1907-8, £89,496 ; and
in 1908-9, £85,559. In the following return a comparison is made
of the number and size of the estates assessed for-land tax in 1900,
and in each of the last five years :—

. Lanp TAX: 1900, AND IQ05 TO 190Q.

¢
|

[ | Estates. N ] A

| . L v rerag
Year l Mz}be’ | - ‘\ Ta}bele ! Are:tet‘; egch

\Exemptlons { Assesséd. ‘ Area. “ (‘)753;:::1 ’ Value. . Assessment.

{ i ¢ | { ——

| ! ‘ Acres. | £ Acres.
1900 | 907 | L1446 | 7,424,542 ‘l 1,775,026 | 9, 007 526 6,479
1905 l 1,081 ‘ 1,262 7,039,132 110,356,984 7 654,484 5,577
1906 | 1,124 1,307 \ 6,977,313 |10,197 723 17,387, 723 5,338
1907 | 1,142 ‘ 1,305 6,783 872 | 9,909,708 | 7,004,708 5,198
1908 ‘ 1,276 - | 1,442 | 7,068,920 10 440,615 7, 200 616 4,902
1909 ‘ 1,428 i 1,586 \ 7,227,630 )11 103 66'>v 7 533 665 4,557

r

The total area of the State being 56,243,760 uacres, there is thus
more than an eighth of the whole subjected to taxation. The drea of
land alienated and in process of alienation is 27,933,071 acres, of
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which about 26 per cent. is taxable. It will be noticed that the

average area to each assessment has fallen by 30 per cent. since
19oo.

The capital value applied to estates for taxation purposes, and
arrived at on the pastoral basis previously explained, is considerably
lower than the actual market value of the land and improvements.
An estimate of this value for the area assessed for tax in 190g has
been compiled by the Registrar of Land Tax, some particulars
of which are given hereunder :—

Lanp Tax: Actuar VALUE oF ESTATES wiTH IMPROVEMENTS,
AS AT 1ST DECEMBER, 190g.

Actual Valﬁlee::tist;.h Improve- f Peroentage ‘ Rate of Tax.
| of Assess- | Yearly Tax
Class. — mentto |- Payable. i
) Average | <ctual Per Cent of |
Total. per i Value : Actual  © Per Acre.
Acre. ; 1 Value. 1
£ £ s d ’ £ ‘ d.
I 4,699,953 | 16 16 0 ‘ 23-81 8,800 ‘19 | 75
11, 5,760,122 |10 7 5 28-92 14,227 25 | 61
II. .. | 1L112,406 | 515 4 ‘ 34'67 | 31,065 28 39
IV. ... | 16,711,593 3 14 10 2673 | 40,079 24 22
R — ‘
Total | 38,284,074 5 511 l\ 29-00 ‘ 94,171 25 3°1
| I

The results show, that the present Land Tax is equal to g5s. per
cent., and that the valuation for the purpose of taxation represents
only zg per cent. of the actual capital value of estates. The most
noticeable discrepancy between the present assessment and the
actual value is in Class I.; but the greater difference in this, as
compared with any other class, is explained by the fact that many
of these first class estates are adapted for growing root crops, maize,
and lucerne, also for fattening and dairying, and thus command a
higher relative value, by comparison with their sheep carrying
capacity, than is the case in the other three classes. The inclusion,
in this class, of estates with a carrying capacity of more than two
sheep per acre also largely contributes to the much higher average
value shown.

Raroway REVENUE AND EXPENDITURE.

The following return shows the financial working of the Rail-
ways during the last five years, -inclusive of the cost of pensions and
gratuities.  The figures have been taken from the Railway Report
and they represent the actual business done each year, not
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‘the receipts and expenditure brought to account by the
"Treasury, within the year. = Working expenses include expenditure
-on belated repairs, and expenditure on account of previous years,
together amounting to £248,485 in 1904-5, A117,542 in 19035-0,
£165,749 in 1906-7, and £47,058 in 1907-8; also £9,941 in
1906-7, and £3,311 in 1907-8, for replacement on electric street
railway of rolling-stock, car-shed, &c., which were destroyed by fire..

Y

.

Rammway BALANCES, 1904-5 TO 1908-9.

-_ 1904;-5. 1905-86. ‘ 1906-7. ! 1907-8. 1908-9.
£ £ & £ £
Gross Receipts ... | 3,582,266 | 3,789,068 | 4,022,231 | 3,883,742 | 4,189,065
Working Expenses ... | 2,119,623 | 2,117,706 : 2,259,814 |2,347,254 | 2,418,514

Peusions,Gratuities,&c. | 102,656 99,637 110,881 103,064 105,415

Net Receipts ... 11,359,987 | 1,571,725 | 1,651,536 | 1,433,424 | 1,665,136

struction

Interest on Cost of Con- | 1,461,994 | 1,472,397 ; 1,483,284 | 1,483,807 | 1,430,093

Deficit (—) Surplus (+) ! - 102,007 | +99,328 ;+168,252 | =50,383 | +235,042

Comparing 1908-9 with the first year appearing in the table, the
gross receipts have increased by £606,799, and working expenses and
pensions by 301,650—the net receipts being in excess of those for
1g04-5 by £305,149 and of those for 1go7-8 by L231,712.

RaLwavy "Accipent [FUuND.

To meet claims for damages, costs, &c., a Railway Accident
Fund was established by the Railways Act 1891, which was main-
tained by payments into the Fund of 1os. for every [£1co received
by the Commissioners for fares for the conveyance of passengers
and for charges for conveyance of animals, goods, and parcels. By
the Railways Act passed in 1goy, this Fund with 450,000 in
hand, was on Ist January, 1go8, replaced by a Fund called the
Railway Accident and Fire Insurance Fund ; the money in hand was
transferred, and into the new Fund the Railways Commissioners are
to pay 10s. for every 100 of the revenue of the Victorian Railways
antil it reaches £ 100,000, at which amount it is to be maintained.
During the year ended 3oth June, 1909, the percentage receipts
amounted to 420,945, while under Surplus Revenue Act No. 2,208
£69,972 was transferred to this fund; the payments made were
£125,469 for damages and costs, &c., to persons other than employés
injured, and A£r10,534 for compensation to employés injured, for
goods or parcels lost, and for damages caused by fire. :



AMoOUNTs Paip v Damaces, CLAIMS ETC., AND PER30NS KILLED Or INJURED ON VICTORIAN

Year ended

RAILWAYS : 1899-00 TO 1908-9.
. Employés whilst in the execution ‘ N [
Amount Passengers. 2 . Employés
Paid out of ® of their duty. proceeding to or l
lwav f .
e Due wholly or Due wholly of | persont at Cross. © 1O

Tund for

Due to Causes
beyond their

partly to their
own Action or

Due to Causes
beyond their

partly to their [
own Action or

ings; Trespassers, |

30th June, Dcaglian‘-’i:s: i own Control. Negligence. own Control. Negli “and Others, ‘
Costs, &;’ | | N T
Killed. | Injured. | Killed. [Injured. | Killed. !Injured.| Killed. | Injured.! Killed. Injured. [ Killed. { Injured.
S N R [ e P —
£
1900 5,474 . ‘ 2 2 106 13 6 192 27 36 35 349
1901 2,674 ‘ 6 1 124 3 13 8 194 33 34 45 371
+ 1902% 22,076 . 194 2 163 . 19 6 230 26 T 28 34 634
1903 . 8,593 11 1 133 21 9 261 27 28 37 454
1904 .. 2,269 34 2 190 43 5 245 20 29 27 541
1905 2,544 8 4 165 35 5 214 16 24 25 446
1906F 24,060 . 162 9 139 43 8 262 | 35 24 52 630
1907 7,810 14 6 165 32 8 252 | 32 35 46 498
1908% 9,509 45 434 2 203 29 6 263 25 41 78 970
1909 | 125,469% 9 b} 155 - 12 10 232 30 43 45 451
Yearly Aver- .
age 21,048 45 874 34 | 1543 3 26°0 7-11 2345 271 32-2 424 | 5344

* Including Jolimont Accident.

t Including Belgrave Accident.

I Including Sunshine Accident, oans for which were not fully
paid on 30th June, 1‘}08

— ! SMO[[OF
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se a1e pouad swes 9y} f0] sagrio
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With regard to the payments contained in the table, it must be
pointed out that they only cover cases of passengers where the
accidents causing death or injury were ‘‘ due to causes beyond their
own control.”’ .

Of the total deaths and injuries which occurred on the railways,
by far the greater proportion was outside the responsibility of the
Railway Department, and it may be claimed that the Victorian Rail-
ways have been fairly free from accidents of a serious nature. It
may be of some interest to examine the probability of accident to
passengers, and accepting the last ten years’ figures as a guide the
average annual ratio of those killed or injured is compared with the

latest available ten years’ experience of different countries, in the re-
turn which follows: -

AvVERAGE AnNNUAL NUMBER AND RATIO OF PASSENGERS KILLED OR

INJURED ON THE RAILWAYS IN VICTORIA AND OTHER COUNTRIES
OVER A PErR1iOD OF TEN YEARS.

Average Annual Number Averag » Ten Million
of Passgnegle‘fs in10 \S:\gggngirs gar‘lrried.
Country. e
Killed. Injured. Killed. : Injurad.
—_— . N*A_k; — —
Belgium 9:9 . 3440 67 2319
Austria .. 12°0 © 2635 | "69 15:06
France 37°9 | 3537 | 88 819
Germany 94'0 4363 | *96 447
Norway v | 11 11 1-13 1-13
Holland . 40 | 186 ‘ 1-15 5-34
New South Wales .41 62:2 121 1834
Victoria 7°9 2417 | 1-27 38-89
Switzerland e 1007 | 7749 | 1-49 10°85 "
Sweden 6°1 | 10°1 *‘ 180 2:99
Japan .. 21+6 ! 2526 | 190 92-19
Hungary 15-2 | 15 1'99 938
Spain - ] 18°8 \ 94°1 4-83 2420
United States 363°8 7,379°0 l 545 110-48
Canada . 17+3 ’ 1305 \ 10-08 7608
Russia 116 %\ 5758 11°16 5759
i !

OTtuER Rarnway FuUNDs.

Another Act passed in 1go7, called the Railway Funds
Act, established two permanent railway reserve funds—‘‘ The Rail-
way Interest Reserve Fund,” to be used only for the purpose of
paying interest on railway loan funds to the extent to which the net
railway revenue for the year may be insufficient for the purpose ; and
the “ Railway Additions and Improvements Fund,”” for additions to
and improvements on existing railways, and for. equipment and
rolling-stock.  One-half of the surplus railway revenue for any
year, after deducting superannuation or retiring allowarces, compen-
sation, and gratuities, is to be placed to the credit of each fund un-
til the former rmotnts to £ 300,000 and the latter to £zco,000. All
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interest accruing from the funds is to be applied towards the pay-
ment of interest on the Railway Loan Funds.

STATE EXPENDITURE.

The following table shows for the last five years the principal
heads of State expenditure :—

Principar HEADS OF STATE LXPENDITURE, 1904-5 TO 1908-9. -
| ]
1906-7. | 1907-8. | 1908-9.

Heads of Expenditure. 1904-5. 1905-6.

£ : £ £
226,206 230,342
325,283 345,346

i
i
|
1

£ £
General Administration| 210,512 211,314 . 227,183
Retiring Allowances, 343,694 339,508 . 347,534

Gratuities, &ec. |
Law, Order, and Pro- 478,058 481,953 . 488,829

493,195 492,274

tection j

Education :— |
State 624,677 630,500 = 628,996 | 639,142 799,391
Secondary and Tech- 37,617 38,722 | 42,514 | 55,747 54,909

nical |

Science, Art, Health, 55,804 59,530 . 62,962 74,482 84,672
&e. - ,
Charitable Institutions = 293,738 290,875 | 303,357 343,572 338,237

Agriculture 157,307 160,238 @ 160,083 153,460 146,118
Miing ... .| 56,355 | 56,178 | 59921 | 57290 | 79,524
Crown Lands 72,633 77,245 ' 78,298 92,612 102,732
Public Works and Ser- ‘
vices :—
Railways ... 12,004,601 | 2,033,818 | 2,159,577 | 2,294,748 ' 2,353,844
Other ... . 602,388 433,730 631,009 542,463 714,009

Public Debt :— !
Interest and expenses: 1,884,208 | 1,919,869 | 1,934,542 1,922,061 \ 1,873,609

Redemption o1 114,260 125,566 179,681 | 170,657 | 170,716
Interest, Savings Banks 93,687 91,995 ~76,268 63,154 48,221
Old Age Pepsions ... 200,465 189,094 187,795 . 233,573 270,827
Other Expenditure ... 113,738 121,340 115,764 1 124,600 135,406

fSpecial Ap- |3,214,812 | 3,049,310 | 3,160,922 - 2,992,739 | 3,146,250
Totals{ propriations
[AnnualVotes 4,128,930 | 4,212,165 | 4,518,221 ' 4,869,507 | 5,093,927

Grand Total | 7,343,742 | 7,261,475 | 7,679,143 7,862,246 8,240,177

£ s.d!l £ s d; £ s.d. £ s di £ s d

Per Head of Popula- 6 L 4 519 2, 6 4 1| 6 5 0 6 9 5
tion ! ! \ i i

Compared with the previous year the ordinary expenditure of the
State for 1908-g shows an increase of £377,931, special appropria-
tions being A£153,511 in excess, and annual votes £z224,420 in
excess, of those for 1go7-8. The heads of expenditure showing the
largest increases are—State School education and buildings,
4110,249 ; Railway working expenses, £59,095; Old-age pensions,
437,254 ; mining development, &c., £22,234; and appropriation of
Surplus Revenue to ‘‘ Revenue Services,”’ comprising compensation
Sunshine and Moranding railway accidents, £72,229; improvement
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of Crown lands, £352,044; and building grants to charitable institu-
tions, &c., £22,550. The most important decrease is that of interest
on the public debt and expenses of paving same, £48,452.

PeENsions AND GRATUITIES.

During the year 1908-9, 3,140 pensions, amouuting to /304,655,
were paid to ex-public servants not including police, viz., 2,913 under
special appropriations, amounting to £292,266 ; and 227 from annual
votes, amounting to £12,389. Sixty-five comppnsauons and gratuities
were also paid, the amount being 414,991 ; and £23,700 was paid
as a subsidy to the Police Supemnnuatlon Fund. The following
statement contains full particulars, showing various Acts under which
these payments have been made :—

PENSIONS, SUPERANNUATION ALLOWANCES, AND GRATUITIES, ETC.,

Pensions
and
gratuities
to Govern-
ment
servants,

Paip: 1908-9.
Special . .
Ap})rop;:ilj:ions. Annual Votes. Total.
Division of Service. ‘ ;
Number.‘ Amount. | Number.| Amount. | Number.| Amount.
Lo£ £ £
General Public Service-— ‘
Under Civil Service Act 468 | 80,022 |)
,»  PublicService Act 167 | 19,222 15 1,087 661 | 104,750
. Other Acts 11 | 4,419
,»  Discipline Act ... 18 . 1,617 18 1,617
,»  Lunacy Act 58 | 4,831 58 4,831
Education Department 978 | 88,445 27 1,595 | 1,005 90,040
Railways 1,209 . 89,210 | 176 9,439 | 1,385 98,6449
Miscellaneous— | ! . Ca
Under Constitution Act 2 3,000 | - 2 3,000
,,  County Courts Act 2 1,500 2 1,500
Police : 9! 268 9 268
Total Pensions and | 2,913 | 292,266 227 | 12,389 + 3,140 | 04,655
Superannuation Al-
lowances
Compensations and - Gra- | 28 6,419 37 8,572 ! 65 14,991
tuities 5 .
Subsidy to Police Super- 2,000 23,700 : 25,700
annuation Fund ‘
Total Amount Paid ... i 300,685 41 661 ; 345,346
|

In 1908-9 the payments out of the Police Superannuation Fund

were as follows :—330 pensions, amounting to £41,695, and 22
gratuities, amounting to £7,8035. The Police Superannuation Fund
is maintained by an annual subsidy of 42,000 from the consolidated
revenue ; bv a moiety of the fines mﬂuted by the Courts of Petty
Sessions, by a deduction, not exceeding 2% per cent., from the pay
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of the members of the force; by transfers from the Licensing Fund
under the provisions of Act No. 2068; and should the foregoing
sources prove insufficient, by a further grant in aid from the con-
solidated revenue. The amount of such further grant in 19o8-9 was
£23,700.

In the year 19o8-g, 27 pensions amounting to A£1,576, and £78
sick allowances, were paid out. of the Port Phillip Pilot Sick and
Superannuation Fund, toward which, however, the Government does
not contribute, the fund being maintained by deductions from pilots’
earnings and the annual income from investments belonging to the
fund.

Old-age pensions paid in 1908-g amounted to £270,827, and
pénsions to members and relatives of Victorian contingents after active
military service in South Africa, to £818. Full particulars regard-
ing Old-age pensions are given in part ‘‘ Social Condition”’ of this
work.

ExXPENDITURE ON EDUCATION.

The expenditure by the State during 19o8-¢9 on education, exclu-
sive of interest on loans expended on buildings, amounted to
4963,613 Pensions, gratuities, &c., are included, but this expendi-
ture may be considered as almost entirely be‘ongmg to the education
of a past generation rather than as a portion of the cost of instruc-
tion of the children of the present day. The expenditure in detail
for the five years 1904-3 5 to 1908-9, accordmg to the Report of the
Education Department, is as follows :—

ExPENDITURE ON EDUCATION 1904-5 TO 1908-9.

! ]
Expenditure on— 19G4-5. | 1905-6. | 1906-7. | 190778 | 1008-9.

£ £ £ 1 £ £
Instruction ... ... 1 546,168 | 540,277 | 546,611 556,369 | 585,290
Training College 4,227 4,800 5,584 6,135 6,628
Continuation School ... 1,155 3,499 5,322 8,573 11,421
Instruction in Drawing O 322
Administration C e .. | 36,628 1 37,693 ] 39,471 40,109 41,217
Technical Schools o YNT ] 21,4441 22,322 26,8391 27,039
Melbourne University ... ... | 20,000 21,500| 21,000 28,408 29,582

Pensions, Compensation, "~ and | 82,414 | 84,637 | 87,642 90,278 90,954

Gratuities
Exhibitions and Seholarshlps 4,421 4,778 5,468 5,451 5,471
Miscellaneous . . e 460 1,882 2499 2,759

Total (exclusive of Buildings) | 712,130 | 719,088 | 735,302 764,661 800,683
Buildings—

Expended by the Public Works

Department from Annual

Votes .. 24,946 | 32,087 | 59,411 96,427 | 136,455
Expended by Boards of Advme 3,710 3,674 3,794 4,311 3,999
Rent e 3,385 | 3,423 3,556, 3,901 4,345
Continuation and Agrlcultural

High Schools . . 1,654 2,344 14,268
Minor Buildings, Repalrs, &e. 3,865

Total ... . .. | 744,171 | 758,272 | 803,717) 871,644 | 963,615

i

\
o
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From the inception of the system of education by the State on the

1st January, 1873, up to the 3oth June, 1909, the expenditure on

public instruction amounted to £25,665,410, of which ,£18,483,412
had been spent on instruction, 471,371,422 On administration,
£212,07¢ on training, ,£2,680,443 on miscellaneous items, prin-
cipally pensions, technical schools, and the Melbourne University,
and £2,913,054 on-buildings, of which 41,159,810 was paid out of
loans and £1,753,244 from revenue. For particulars of the pro-
gress of State instruction since its inception, see Part ““ Social Con-
dition ’’ of this work. N .

The foregoing statement deals with public instruction generally,
and includes some items of expenditure on secondary and technical
education ; but in the following statement particulars are given of pri-
mary State school education only—that is, the cost to the State of the
“ free, compulsory, and secular ’’ system, the subjects of which are
set out in the schedule of Act No. 1777, as follows :——Reading, writ-
ing, arithmetic, grammar, geography, history, drill, singing, drawing,
glementary science, manual training, and, where practicable, gvm-
nastics and swimming ; also, for children over nine years of age, les-
sons in health and temperance from standard works; and, for girls,

sewing, needlework, cookery, and domestic economy :—

EXPENDITURE ON PRIMARY EDUCATION : 1904-5 TO 1908-g.

| B |

Ttems. | 1904-5. | 1905-6. | 1906-T. |- 19UT-8. | 1908-0.
Instruction— £ £ ‘ £ £ £
Teachers’ Salaries . ‘ 494,546 | 493,415 500,034 | 507,019, 535,703
Drawing, . Cookery, Manual | 4,841 2,126 337 486
Training, &c. | T
Teachers’ Travelling Expenses | 2,519 2,125 1,907 2,936 2,780

Conveyance of Children toSchools; 2,191 2,185
Printing. Stores,  Cadets, | 8,345 7,855
Manual Training, and Cookery |
Expenses 3 )
Cleaning, Stationery, Fuel, &c. | 33,206
Teaching Night Schools : 520

2,498 2,974 3,031
8,983 9,639 10,441

32,128 | 32,520 | 32,880 32,915

|
| Pas Tssel T laze) a2

Training Teachers . 5,381 ‘ 8,299 ‘ 10,906 | 14,7081 18,371

Total Instruction 551,549 ! 548,576 | 557,517 | 571,077 | 603,661
Administration—

Office and Inspectors... 29,187 | 29,855 30,510 | 31,792 | 32,381

Stores, Cleaning, &c.* 2,500 | 3,363 4,647 4,171 4,921

1
Truant Officers i 4,041 4,475 4,314 4,146 3,915
Buildings | 82,041 |- 39,184 68,415 | 106,983 | 162,932

Retiving Allowances, Compensa- | 52,414 | 84,637 57,642 | 90,278 | 90,954
tion, and Gratuities

1
|

i
Miscellaneous ... e . i 460 1,476 1,209 530
|

Total Expenditure

* Including Postage and Telegrams, £1,376 in 1904-5, £1,591 in 1905-6, £2,747 in 1906-7
£2,436 in 1907-8, and £2,496 in 1908-9.

702,632 | 710,550 ; 754,521 | 809,656 | 899,354

Expenditure
on primary
education.
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Of the increase in expenditure on education in 1908-9, as com-
pared with the preceding year (£91,971), primary education is re-
sponsible for £89,698, the chief items making up this amount being
teachers’ salaries £28,684, and buildings £55,949.

The following return shows the total cost and cost per head of
primary instruction during the last ten years :—

CosT oF PRIMARY INSTRUCTION IN VICTORIA : 1899-1900 TO 1908-9.

Cot o thoiate. | o et o et
) Scholars in
Year. T Average ;
; i Attendance. . | .

Including Excluding i Including | Excluding
¢ Buildings Buildings i Buildings ‘ Buildings.

‘ | i
g £ £ d | £5 d
1899-00 v 673,174 628,489 145,868 412 4 | 4 6 2
1900-01 .o 699,418 663,378 - 147,818 414 8 ! 4 9 9
1901-2 ... 767,352 685,406 150,939 5.1 8 | 4 10 10
1902-3 713,445 674,076 150,268 41411 , 4 9 8
1903 -4 L 696,627 677,125 | 145,500 i 415 8 413 1
1904-5 oo | 702,632 | 670,591 | 143362 | 418 0 | 413 7
1905-6 710,550 671,367 | 142216 | 41911 | 414 5
1906-7 ..l 754,521 686,106 147,270 i 5 2 6 i 413 2
1907-8 . 809,656 702,673 143,551 | 51210 | 417 11
1908 9 899, 354 i 736,422 146,106 | 6 3 1 ‘ 5 010

|

i |

This table reveals the steady upward tendency in the cost of in-
struction per head of scholars, the columns in which buildings are
excluded being the better for comparative purposes, as the expendi-
ture on buildings has been very heavy in recent years, averaging i14s.
1rd. per head of scholars in 1907-8 and 22s. 3d. In 1908-9. In
1903-4 the expenditure on buildings averaged 2s. 7d. per head of
scholars. )

Trust Funps.

The following are the amounts to the credit of the trust funds,
and the manner of their investment, at the end of each of the last five
financial years:—

Trust Funps : 1905 TO 1900.

Credit Balance on 30th June.

i
Accouints. |
|

! |
1905 1506. 1907. ] 1908. 1909.

\

| | i

R i el

Deposits in" Savings 3,445,418 | 2,617,310 | 2,050,059 | 1,310,559 | 963,052
Banks i ‘ !

i
Deposits  in Savings‘[ 2,036.262} 2,45],549’ 2,287,707
Banks Security Ac- | ’ ! i i
count . 2 1 | ; [
Municipal Sinking | 627,914 | 628,497 } 647,950 | 663,131 . 666,492
Funds | ! ; | !
Assurance Fund | 204,301 | 213,790 | 922,440 | 231,530 | 240,918
Intestate Estates .| 103,557 | 106.677/ 97.774 |  91.751|  93.098

| 1,847,032 ‘ 2,269,532
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TrusT FUNDS : 1905 TO 1909—continucd.

Credit Balance on 30th June.

Accounts. . ;
i
1905. 1906. 1907. f 1908. 1969.
) £ £ £ £ £
Country Tramways® ... 94,164 46,732 26,600 6,879 6,060
Trustee and Assurance 104,795 104,950 104,950] 109,950 114,950
Companies
Police Superannuation 7,312 7,718 5,876 2,700 2,245
Furnd .
Other Funds ... 1,010,804 | 1,346,423 | 1,571,568/ 1,528,461 1,545,272
Total ... | 7,634,527 | 7,523,646 | 7,014,924] 5,822,293 5,901,619
How Invested :— i
In State Debentures | 1,586,470 | 1,796,652 | 2,531,656| 2,640,747 2,454,562
and Stock
In Bauk Depeosit Re- | 6,048,057 | 5,726,994 4,183,268 3,181,546 | 3,447,057
ceipts, Cash, and |
Advances to Re- . ] }

venue, &c.

* This Fund was made available for water supply and railway purposes by Act No. 1933
(8th November, 1904).

The revenue deficiency on 3oth June, 1909, £332,987, and the
debit balance 6f £99,950 in the Land Sales by Auction Fund, are
met from the last item in the above return.

In 1898 an Act, entitled ‘“ Municipalities’ Loans Extension Act,’”’
was passed to relieve any municipality, which desired relief, from fur-
ther contributions to its loan sinking fund. The amount already to the
credit of the sinking fund of any municipality which takes advantage
of the Act is allowed to accumulate with interest, and at the maturity
of the loan the Government will, by the sale of inscribed steck, pay
the difference between the amount at credit of the fund and the
amount of the loan to be redeemed, the municipality repaying to the
Government, in hal-yearly instalments, the amount so paid.  Pre-
vious to 1906 it was the practice to include in the Trust Funds the
amount of the unsold stock inscribed under this Act, but the figures
for 1905 given in the above table have been revised to bring them
into accord with those of the other four years. The amount at credit
of the Municipalities’ Loans Extension Act en 3oth June, 1909, was
£1,081,199. The amount of money to the credit of the municipal
sinking funds has not materially altered during recent years; on 3o0th
June, 1909, it was £666,492.

COMMONWEALTH REVENUE AND EXPENDITURE.

The amount of revenue collected in this State to the zoth June,
1909, by the Federal Government from the date of its inauguration
was £28,561,164. Of this amount 410,662,593 was used to meet
the ~Victorian portion of Commonwealth expenditure, and
£17,892,500 was paid over to the State Government. A sum of
£20,000 is retained as ‘‘ till-money,”” principally in the offices of the
Post and Teiegraph Department in the State, and the amount paid
to the State Government was, therefore, in excess by £14,019.

Common-
wealth
finance.




Commnien-
wealth a~d
State
finance.

152 Victorian Year-Book, 1909-10.

. A statement of the Commoniwealth revenue and expenditure in
Victoria for the last five years is as follows :—

CoMMONWEALTH REVENUE AND EXPENDITURE CREDITED OR DeBITED
TO THE STATE OF VICTORIA: 1904-5 TO 1908-g.

Heads of Revenue and | 1pp4.5. 1905-6. 1906-7. 1907-8. 1908-9.

Esxpenditure.

REvENUE. £ £ £ £ £
Customs Duties -1 1,907,063 1,950,713 | 2,129,548 | 2,507,704 | 2,204,638
Excise Duties ...| 881,780 586,357 589,883 | ° 704,434 657,330
Post, Telegraph, &c....| 683,480 735,563 797,973 834,367 856,632
Miscellaneous e 9,575 12,251 20,198 | - 17,231 31,561

Total ... 3,181,898 3,284,884 . 3,537,602 | 4,063,736°| 3,750,161
EXPENDITURE.
Trade and Customs ... 69,244 67,076 64,485 69,939 | 75,127
Postmaster-General...| 665,161 674,601 724,728 840,653 904,578
Defence ... Ll 291,577 303,673 318,865 406,548 325,764
New Expenditure ...| 140,432 153,032 228,511 368,783 455,784
Miscellaneous 118 105 1,473
Adjustments — Inter- 4,863 J .
State . ‘
Paid over to the State| 2,017,878 2,097,119 ;2,192,340 | 2,449,243 | 1,929,542
Total [ 3,188,773l 3,295,501 ‘ 3,528,929 ’ 4,135,271 | 3,692,268

<
COMMONWEALTH AND STATE REVENUE aND EXPENDITURE.
‘The total Government revenue and expenditure within the State
of Victoria is shown by combining State and Commonwealth receipts
and expenditure. The following are the main heads :—

REVENUE AND EXPENDITURE OF COMMONWEALTH AND STATE
COMEBINED : 1904-35 TO 1908-9.

Heads of Revenue and 1904-5. | 1905-6. " 1606-7. @ 1907-8. ‘ 1908-9.
Expenditure. ! : i
REVENUE. .
. £ £ £ £ | g
Customs and Excise ... |2 488,843] 2,557,070 | 2,719,431 3,212,138 | 2,861,968
Post, Telegraph, &c. ... |~ 633.480| 735.563 797,973 831,367 \ 836,632
Railways ... o | 8,609,120 8,779,153 | 4,010,546 3,873,855 | 4,189,501
State Taxation < | 979,029] 1,075,935 | 1,200,529] 1,068,763 | 1,167,444
Other sources <o | 919,790 871,519 962,317 939,850 | 992,758
Total Revenue ... '8 680,262 8,999,240 | 9,690,796| 9,928,973 ’10,068,303
a EXPENDITUR;i :7
Customs and Excise ... 69,244L - 67,076 64,485 69,939 75,127
Post, Telegraph, &e. ... | 665,161, 674,601 | . 724,728 840,653 904,578
Railways ... -e 2,004,601 2,033,818 | 2,159,577| 2,294,749 | 2,353.844
Public Instruction* ... | 662,294 669,222 671,540/ 744,889 854,300
Public Debt—

Interest and Expenses | 1,884,208 1,919,869 | 1,934,542 1,922,061 | 1,873,609
Redemption 114,260| 125,566 179,681 170,657 170,716
Other Expenditure ... | 3,115,369 2,969,705 | 3,281,179| 3,505,326 | 3,770,720
Total Expenditure |8,515,137| 8,459,857 | 9,015,732 9,548,274 1 10,002,903

= Primary and Technical Schools, University, &ec.
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In 1goo-19o1, when the State Tariff was in force, the Customs
and Excise revenue was 42,558,290, and, under the Commonwealth
Tariff, this was not exceeded until 1906-7, when an increase of
£161,141 was shown. The revenue from this source in 1900-19OI
was exceeded by £653,848 in 1907-8, and by £303,678 in 1908-9.

COMMONWEALTH, STATE, AND Local REVENUE AND EXPENDITURE.

A statement of the ordinary revenue and expenditure and also of Common-
the loan expenditure of the Federal and the State Governments an Tl 4
of municipal and local bodies during the last five years will be found local
in the following table. From the totals of revenue and expenditure, namee:

the amounts received by one body from another have been deducted :—

COMMONWEALTH, STATE, aND LocAL REVENUE AND E XPENDITURE :
1905 TO 1G09.

Financial Year ended in—
|

1
i 1905. ( 1906.

20610 2178, 27,049

418,849 | 476,949 493,7671 503,902

1 1907. | 1908.
Revenue. “ ! ‘] !
Government— ! £ \ £ £ ; £
Fedoral .. | 3,181,898 | 3,264,854 | 3,557,002 4,063,730
State .. 1 5,426,800 | 5,642,899 | 6,081,617' 5,797,099
Municipal .| L254649 | 1,203202 | 1387127 1,452,621
Harbor Trusts . 1 189,983 | 219,322 227,536, 236,916
Melbourne and MMe- ‘ ?
tropolitan Board | ‘
of Works .o 0 390,441 |
Fire Brigades Boards ] 20,557 i
Ordinary Expenditure. 1 ‘ 1
\

Total ‘]10,464,328 ‘10,879,76(5 “ 11,732,594112,071,188 112,‘254,793
Government— | ‘V
Federal .. | 3,188,773 | 3,295,501 3,528,926 4,135,271 | 3,692,268
State .. | 5,254,800 ‘ 5,092,899 5,415,226, 5,344,865 | 6,245,425
Municipal 1253171 | 1,282,559 | 1.417,169 1,505,188 | 1,503,159
Harbor Trusts* .. | 145986 | 203,704 |  231,300| 236,074 | 221,854
Melbourne and Me- ‘ | 1
tropolitan Board | ‘ i ‘
of Works .. 416,410 l 443,740 | - 476,954) 488,244 1 481,712
Fire Brigades Boards | 21,041 i 22,867 | .23,340] 26,234 i 26,911
i |

. Total .. 110,280,181 ‘10,341,270 ‘ 11,093,008\11,735,876 12,171,359

|
— |
Loan Expenditure. ‘ | , ‘
Government (State) 373,191 932,966 | 595,658| 783,538 | 1,098,360
Municipal .. 84,845 84,081 | 141,587\ 157,255 153,985
Melbourne and Me- |
tropolitan Board | ‘

~of Works .. 386,511 404,907 ‘1 437,330! 278,007 505,412
Fire Brigades Boards 405 3,250 2,623\1 244 3,203

: \
1,760,260

Total | 844,952 1,425,204 | 1,177,198] 1,219,044

Expenditure—Grand ‘\
Total .. 111,125,133 11,766,474 | 12,270,206(12,954,920

* Including expenditure from loans.

13,932,319
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CoMMONWEALTH, STATE, AND LocaL REVENUE AND EXPENDITURE,
1905 TO 1909—-continued. .

Financial Year ended in—

1905. 1906. . 1907. 1908. \ 1909.
Per Head of Popu- a o h
lation— P £ d| £ s d| £ s L s d
Revenue 8" 818 35 9 9 1111 912 6

Ordinary Ex- |
penditure - 8 911 8 810 8§18 4 9 6 7. 911 2

Loan Expendi- |
Wture

014 01 13 5,019 0]/ 0195 17 8

The total revenue of the Federal and State Governments,
the municipalities and other corporations, was 1} per cent. more in
1g9og than in the previous vear, and amounted to more than twelve
and a quarter millions sterling.  The ordirary expenditure showed
an increase in the twelve months of 4£435,483. The loan expenditure
was more by £541,916 than in 1908. The revenue per head in 1go8
was £Lg 115. 11d., and in 1909, 49 125. 6d. The ordinary expen-
diture was £9g 6s. 7d. and Ao 115, 2d.; and the loan expenditure
19s. 5d. and £71 7s. 8d. in those vears respectviely.

PusLic DEBgT.

Loans raised The following statement shows the result of loan transactions,
?:((lieemed including Treasury Bonds in aid of revenue to 3oth June, rgog, 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 :—

Casu Recerprs axp Loans RAISED AND REDEEMED TO 30TH JUNE,

1909.

£ s, d.

(Clash received .. 92,200,221 2 5
Discount and expenses after deducting pre-

miums received ... 1,843,639 17 7

Securities issued ... o ... 94,043,851 0 0

Securities redeeme.l " ... 39,377,663 7 10

Loans outstanding ... 54,666,197 12 2*

* There is in addition to this amount the overdue debentures for £1,600 referred to further
on, which together make the total loans outstanding ab 30:h June, 1909.

It will be seen that upon the transactions to date for cash,
amounting to £92,200,221, securities representing 494,043,861 were
issued, which is equivalent to the State receiving £98 os. 1od. in cash
for every £100 Bond given.

Loans Excluding London debentures for £388,100 taken over with the
fosteion Melbourne and Hobson’s Bay Railway and since paid off, the total
amount of loans raised in London at varving rates of interest was
469,447,319, after conversion operations. The amount paid off by
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-means of new loans was 428,938,307, and by means of payment
derived from revenue, &c., £71,563,198; while £353,383 was trans-
ferred to the Melbourne register, leaving a balance due in London on

_zoth June, rgog, of £38,592,431, consisti
‘Ing to £251,200, and inscribed stock,. £38,341,231.

ng of debentures amount-
The following

‘statement gives particulars respecting the various loans which have
been raised in London since 1859, 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 :—

' Loaxs Froatep 1N LonDON, 1859 TO 1909.

Debentures or Stock.

T

|
i

Average Price Obtained
per £100 Debenture
Stock or Bond.

Actual
- - e Rate of
l Tnterest
. Ez Interest per £100
R::;tfe Ez Accrued i Ex ”é“d " net.
n&es,
Interest. Interest. | l()Net
! proceeds.)
Per ‘ T
cent. £ s d. £ s d. £ s d.
6 105 1112 | 103 18 112 514 0 -
6 10717 7% | 106 14 7% 5 910
§ 6 104 17 10} | 103 14 10} 514 1
6 1 108 1 6% | 10118 6} 517 0
6 | 10219 7 10116 7 517 2
6 | 100 8113 99 5113 6 1 1
5 | 98 4 9§ 97 1 9 5 4 3
5 | 10017 6} 99 14 64 50 5
4 | 90 27 88 19 415 5
} 4 L sae103 | ez 13113 481
; 4 | .. .. ..
4 | 9717 5 96 19 2} 414
44 | 103 3 8F | 102 511 4 611
4 9816 8 97 13 73 4 3 0
4 1 o141 96 10 11] 418
}4‘9857 97 2 8% 43 3
} 4 | 9818 6} | 9715 8} 4 9 s
"4 | 10512 31 | 104 9 o 31
s o2 s 68 L1012 9 EHI
P4 ‘ 108 1 1% 106 18 0% 312 9
| 3 102 14 10 101 11 114 38 5
; 3% ! 2 4 9819 6 311 1
} 3 | 37 95 010 315 @
;2 3 7 90 10 8 41 5
4 75 93 4 8 411 7
3 71 93 4 2 3 7 3
3 1 89 14 5 3 11 10
3 gé | gg 8 3% 37 6
‘ H 8 0
;} 3% ot \ .. * 3 8
0 | 9819 1 311 5
3% 113 | 9415 8} 317 7
i
43 99 311 ‘ 99 1 5 50 0
33 100 0 0 100 0 0 315 0
4 99 10 8% 96 18 10 5 2

|

When
rRaised. 5
Currency.
4 Amount Sold,
When = No. of
Due. | Years,
|
| £
} Debentures.
1859 1883 24 1,000,000
" » " 750,000
1860 4 23 1,837,500
. 1884 N 812,500
1861 1885 24 1.000,000
1862 9 23 1,600,000
1866 1881 25 850,000
1869 1894 . 588,600
~1870 N 24 1,518,400
"1874 1899 25 1,500,000
- 590,000
1876 1901 ” { 2,500,000
“1878 1904 26 457,000
“1879 e 25 3,000,000
1880 » 24 2,000,700
i Stock.
1883 1907 ¢, 4,000,000
N 1908 | 9,000.000
. 2,636,600
1884 1913 29 g Toeae
) . . $3,180,620
1885 | 1919 34 z e
1886 1920 " 1,500,000
1887 . 33 3,000,000
“1888 " 32 1,500,000
1889 1923 3¢ 3,000,000
1800 e 33 4,000,000
850,000
1891 | 1921-6 | 30-5 { 3320000
1892 2 29-34 2,000,000
1893 1911-26 { 17-32 2,107,000
~1899 1929-49 | 30-50 1,600,000
1901 s 28-48 3,000.000
1902 2 27-47 1,000,000
1903 s 26-46 3,148,176
“ 1906 » 23-43 587,808
1907 » 22-42 702,140
S 1903 N 20-40 1,067,295
Treasury-bonds.
1892 1893 1 1.000,
1898 1900 2 $500,00C
~1903 1906 3 2,254,800
;1:0;31 " 68,881,219
aid o . .
Transferred to Mel- 20,985,405 ;
bourne register 353,383
Outstanding 38,502,431
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The figures in the last column represent the rates of interest pay-
able by the State for the actual amount of money which was obtained
after the deduction of all expenses which had been incurred in con-
nexion with the flotation, and with allowance for redemption at par on
maturity.

The nominal rate of interest has varied from 6 per cent. for
earlier loans to 3 per cent. for those of later date, and the actual rate
paid by the Government varied from 6 per cent. in 1866 to
38 per cent. in 1899 and 1goz. The first six loans raised were
obtained at about 5% per cent., but money was secured in 1870
at 5 per cent. In 1883 it was obtained at about 41 per cent., in
1885 at 4%, in 1888 at 3§, and in 1889 at less than 3} per cent.
In 1891 there was a reaction, when the money obtained cost 3% per

cent., and the rate was further increased to over 4% in 1893, while

5 per cent. was paid on short-dated Treasury bonds obtained in 18¢2.

. Some later loans show a marked improvement, as in 1899 the actual

Loans
floated in
Melbourne?

rate of interest was less than 32 per cent., being the lowest rate
realized on loans raised in Londen, while for loans floated in 1901
and 1907 the money was obtained at slightly over 3% per cent.; for
one in 1g9oz the rate was 3% per cent., and for one floated in 19og it
was 3§ per cent. On the other hand, the interest on loans raised in
1903 was as high as 5% per cent. on short-dated Treasury bonds, and
4% per cent. on stock sold.

Excluding Treasury bonds in aid of revenue and Victorian
debentures for 463,000 taken over with the Melbourne
and Hobson’s Bay Railway, and of which £62,000 have
since been paid off, the total amount of loans floated in Mel-
bourne after conversion operations was A20,531,029.  Of this
amount, A£z,729,343 was redeemed by loans, and /2,182,203 by
revenue, &c., leaving due a balance of £715,620,383 on 3oth June,
1909, consisting of debentures, £5,355,749; inscribed stock,
£3,982,774; and Treasury bonds, £6,281,860. In addition,
inscribed  stock  for - 353,383 has been transferred from
London to  the Melbourne register, so that of the debt
outstanding the total amount payable in Melbourne is £15,973,766.
The outstanding balance of loans payable in Melbourne amounted to
42,994,088 on 3oth June, 1898, but during the last eleven years the
local debt has been increased by nearly 13 millions sterling. This
increase has been brought about principally by the replacing of
London loans as they fell due by local issues and by the raising of
local loans to acquire estates for Closer Settlement purposes. The
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following is a statement of these loans, showing the amounts origi-
nally raised, the amounts converted or paid.off, and the amounts
outstanding on 3oth June, 1909 :—

1.0aNs FLOATED IN MELBOURNE TO 30TH JUNE, 190g.

Authorization.

Loans,

|
k
\

Amounts.

Loans Out-

= - - T standing
Act - | Rate of When d N ) ) %"‘:‘;‘”“le". | P bm i 30th June.
No. ear. Interest.} 1en due, mount, l;l)eob(;},";)sr(e;).\ ] CIi. 1909.
l Per cent. | £ i £ £ £
% Debentures. )
13&23| 1854 | 6 = 185575 735,000 | 735,000
40 | 1855 | 6 L 1857-T2 299,100 | 299,100
15| 1856 | 6 | 18724 2,900 | 2,900
36 | 1857 ' 6 . 1883-5-8 | 1,000,000 ‘ 52,780 947,220
150 | 1862 | 6 1889 300,000 93,900 276,100
332 | 1368 5 1894° 610,000 ‘ 297,100 312,900
371 | 1870 5 . 100,000 | 100,000
1296 | 1893 4 ] 1913-23 746,795 | 746,795
1440 | 1896 | 3 \ 191222 63,000 63,000
1659 | 1900 3 1921-30 | 1,000,000 | 14,162 188 | 985,650
1753 | 1901 | 3 1923-32 l 467,000 @ 3,948 71,352 | 391,700
1816 | 1903 24 | 1907-8 | 93,869 | 93,869
1901 | 1904 3 \ 1934-54 457,000 333,126 | 123,874
(3% | 1926-42 \ 336,300 20,300 | 316,000
33 | % 1925-40 | 60,000 1 60,000
1926-40 | 160,000 ’[ 160,000
. | 3% 1927-32 | 72,100 72,100
1962 | 1904 <|3% 1928 \ 77,000 77,000
| 3% 1929 | 2,650 2,650
| 3% s 60,000 .| 60,000
4 1936 | 300,000 ‘ 300,000
‘ 1926-41 l‘ 285,880 i 285,880
. I} 1926 - | 100,000 i 100,000
1990 | 1905 | 3% | 192 46,500 \ b 46,500
1327 \ . 6,000 \ . 6,000
\ | [1926-12 | 289,000 ! 289,000
2026 | 1906 3% ‘l 1927-42 | 100,000 | 100,000
J ‘ 1928 | 400,000 400,000
ond N 1928-43 | 3,600 3,600
2041 | 1906 \ 33 | { 1929 16”000 16,000
| [ 1928 ! 75,500 75,500
2053 | 1906 ‘ 3% | { 1929 40,000 40,000
| [ 1928 | 345,000 345,000
4 1 ’
2116 | 1907 \ 8% ‘{ 1929 | 154,000 154,000
oy | f 1919 130,650 | 130,650
2163 | 1909 | 2} !{ 1929 l 4,850 4,850
‘ \ ‘ Inscribed Stock.
428 | 1872 | 4 ) 1897 L1,118,000 ) |
" 1&79 | | 86,780 \
439 1872 | 4| . % Toios | l |
741 | 1882 | 4 T, 167,600 | .
963 | 1887 ! 4 s wo 130,000 | [ 2659613 |
1015 | 1889 | 4 | " 750,000 | ‘ ‘[
1341 | 1893 ’ 4 | » | 150,000 || !
1369 | 1895 & ., 249131 ) |
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30TH JUNE, 1909.—continued.

(

Authorization. Loans. Amounts. ";
{  Loans
i et B — ————| Outstand--
! o tod ‘ ing on
Act Rate of ( HONYEITEC - paid off, | 30th June,
No. Year., Interest. When due. Amount. 1{1)2%253311;;1 i J 1909.
! |
e o D I
Per cent. £ £ 1‘ £ ! £
I
i Inscribed Stock— continued. I
1468 | 1896 ?; 1917% 2,290,482 - i i
1564 | 1898 : R 500,000 | o ros )
1693 | 1899 3 ,: 493,784 | 294,544 | 3,025,131
1552 | 1898 3 " 35,409 | i
1602 ! ) i ‘ =
1749 1898 3 ,, 211,135 ’ | 24,947 186,188 -
1659 | 1900 3 ' 14,162 | 14,162
1753 | 1901 3 3,948 J | 3,948
1962 | 1904 3% . 326,406 : 326,406 -
1990 | 1905 3% " 113,735 113,735
2026 | 1906 | 3% v 256,000 256,000
2041 | 1906 | 3% . 24,714 .. 24,714
2053 | 1906 3% ), 31,490 . 31,490~
2116 | 1907 | 3% v 1,000 1,600 -
T'reasury Bonds.
1574 | 1998 3% L1901 500,000 | 500,000 |
1800 | 1902 3% 1 1907 1,000,000 ‘ 1,000,000
L 1915 500,000 500,000 -
1982 | 1905 ] 3% 1916 . 2,767,000 | e | 2,767,000
| 1917 3,014,860 | . 5,014,860
i ! i
Overdue debentures . ' 1,000 ; 1,000~
Total, floated in Melbourne ] 23,684,452 3,151,503 |4,911,546 15,621,383
Transferred from Loundon
Register ™ 353,383 -
J e e
Total, payable in Melbourne .. | . 15,974,766
|

* Or at any time thereafter, at option of the Government, upon twelve months’ notice.

Of the total loans raised in Victo
in aid of revenue and of M
Railway  debentures) .£2,337,000,
authorized prior to 1863, was at
the total authorized from 1868 to 18
balance (£20,636,432) was at rates v
the ‘total Melbourne loans
A1.113,795 is bearing interest at 4

outstanding

ria (exclusive of Treasury bonds.
elbourne and Hobson’s Bay

Z.e., the total of those-
6 per cent.; 710,000, oOr
70 was at 5 per cent.; and the-
arying from 3 to 4 per cent. Of
on 3oth June, rtgog,

per cent., £220,000 at 3% per-

cent., £9,593,635 at 3% per cent., and 45,046,336 at 3 per cent.
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ExPENDITURE FrROM LOANS.

In addition to the ordinary expenditure from revenue, certain
sums are annually disbursed for various purposes from amounts raised
by means of loans. The following table shows the details of such
expenditure in each of the last five years:—

Loan EXPENDITURE: 1904-5 To 1908-9.

‘(Including Loan in aid of Revenue, Act 1451.)

~ Works. 1904-5. | 1905--8. | 1906-7. | 1907-8. | 1908-9.
£ £ £ £ £
) Railways .. .. .. 171,837 77,968 | 80,482 | 249,646 | 544,433
Water Supply .. .. | 142,183 | 81,634 | 161,346 | 276,583 | 313,616
Schools and University .. 101 .. .. .. ..
Agriculture 136 47
Closer Settlement and Small
Holdings .. .. 754 | 754,983 | 339,497 | 254,833 | 189,473
Wire Netting . .. .. .. . .. 45,850
Mining Development .. 552 83 .. .. ..
Construction of Roads, &e. .. 14,945 1,919 498 23 237
Other Public Works . 42,683 | 16,332 | 13,835 2,453 4,751
Total .. .. | 373,191 | 932,966 | 595,658 | 783,538 11,098,360
s. d.. s d. s. d s d. s d.
Per Head of Population 6 2 15 4 9 7 12 54 17 3

The loan expenditure of the State has since 1891 been upon a
very much smaller scale than formerly, as the following particulars
show : — '

Average amount of loan expenditure per annum for the-—

1o years ended 3oth June, 1891 wo A£2,270,128
10 years ended 3oth Jume, 1g9o1 755,104
8 years ended 3oth June, 1909 737,274 .

PurrosEs FOR WHICH LLOANS WERE RAISED.

The aggregate amount of the loans raised to zoth June, 1900,

. exclusive of temporary Treasury bonds in aid of revenue, but inclu-
sive of Melbourne ana Hobson's Bay Railway Debentures taken over,
was £90,430,348 ; but a total of £35,863,151 (exclusive of con-
version loans) havmg been repaid, viz., /43,745,401 out of the
general revenue, and £32,117,750 out of the proceeds of redemption
loans, the balance on 3oth June, 1909, was reduced to £54,567,197.

5235, G
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*

‘The purposes for which the amount outstanding was borrowed and
the annual interest payable thereon are as follows :—

PurpoSES FOR WHICH LoOANS WERE RAISED.

Amount of Loans

Public Borrowings Contracted for— Outstanding on Annual Interest
: 30th June, 1909. Payable.
REVENUE-YIELDING WORKS. N 5 £

Railways and Tramways 40,715,127 1,465,826
Waterworks—Melbourne 1,688,663 61,039
» Country 6,701,286 233,115
Harbors ... . 190,000 6,650
Graving Dock s 316,108 10,772
Agriculture and Advances to Farmers, &Ge. ... 94,219 2,841
Closer Settlement and Small Holdmgs 1,707,334 60,876
Development of Mining . 121,194 3,780
Total Revenue-yielding Works ... 51,533,926 1,844,899

OrHER WORKS OF A PERMANENT CHARACTER.

Public Offices, Law Courts, and Parliament i 714 227 24,387
Houses ‘

Defence Works . 151,469 5,044

State Schools, Techmcal bchools and Unlverswy 1,257,824 40,919

Other 909,751 29,595

Total other Permanent Works ... 3,033,271 99,945

Net Borrowings o | 54,567,107 1‘ 1,044,844

Out of the proceeds of these loans outstanding on 3oth June,
1909, sums not yet expended amount in the aggregate to £504,979,
of which £221,819 is for railways, /278,227 for country water
supply, £z,410 for closer settlement and small holdings, and
42,523 for different other services. Of the amount of total loans
outstanding, 94 per cent. has been allotted to revenue-yielding works,
as detailed above.

Due Dates or Loans.

The total amount of loans outstanding on 3oth June, 1909,
exclusive of debentures for [£1,000 overdue since 1897, and of
Treasury bonds in aid of revenue, was £54,566,197, and of this
sum £ 5,606,049 was in the form of debentures; /£38,341,231 of
inscribed stock (London Register); £4,336,157 of inscribed stock
(Melbourne Register); and (6,281,860 of Treasury bonds.. The
following are the dates on which these loans are repayable, those
repayable in Melbourne and London being indicated—
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Torar Loans OUTSTANDING, 30TH JUNE, 1909, AND DATES
WHEN REPAVABLE.
Amount Repayable. '
Under Rate of
Act When Repayable. Interest -
No. per In
cent. Melbourne, In London. Total.
Debentures. £ £ £
1296 1st April, 1913-23 4 746,795 Gen 746,795
1440 sy 1912-22 3 63,000 63,000
1659 1st July, 1921-30 3 985,650 985,650
1753 1st Jan., 1923-32 3 391,700 391,700
1901 Ist Jan., 1934-54 3 123,874 123,874
2nd April 1926, to 1st
Feb,, 1942 . 3% 316,000 316,600
) 29th Nov., 1925-40 . 33 60,000 60,000
27th Feb 1926, to 29th
Nov., 1940 . 3% 160,000 160,000
1962 Ist NOV 1927-32 y 41,400 41,400
2nd Dec., 1927-32 3% 30,700 30,700
1st July, 1928 3% 77,000 77,000
30th June, 1929 % 2,650 2,650
Ist July, 1929 ... 3 60,000 60,000
14th March, 1936 4 300,000 s 300,000
1st April, 1926-41 1| 285880 285,880
18th Oct.. 1926 3% 100,000 100,000
1990 | st April, 192742 ... 3% 500 500
1st October, 1927-42 ... 1 46,000 46,000
1st July, 1927 .. 3% 6,000 6,000
1st Oct., 1926 to 161h
026) April, 1942 . .. 3% 289,000 289,000
I Ist July, 1927~ 4’ £ 100,000 100,0C0
1st July, 1928 ... 3% 400,000 400,000
2041{ 1st Jan,, 1928-43 3% 3,600 3,600
1st July, 1929 ... 31 16,000 16,0C0
2053 ! 1st July, 1928 . 3% 75,500 75,5600 -
11 st July, 1929 ... 31 40,000 40,00
2116 { 1st July, 1928 34 345,000 345,000
1st July, 1929 ... i 154,000 | 154,000
2163{ 1st April, 1919 3% 130,650 130,650
30th June, 1929 3% 4,850 4,850
: Inscribed Stock (L(mdom)
760 1st Oct., 1913 . 4 9,000% 3,991,000 | 4,000,000+
805 s 1919 4 28,000* 3,972,000 | 4,000,000
845 . 1920 4 30,000% 5,970,000 | 6,000,000
13:853} . 1923 33 11,200 6,988,800 | 7,000,000
1599} 1st Jan., 1921-26 33 5,000,000 | 5,000,000
1287 » 1911-26 4 _ 2,107,03(; 2,107,(7>00
; 3 252,683* 4,212,0 4,464,714
| 1560 »  1929-49 { 31 22,500%| 4,284,305 | 4,306,805
‘ 1562 1929-49 3 1,000,000 1,000,000
. 2167 Ist Oct 1929-49 3% 7 1,067,295 1,067,295

t Debentures convertible into inscribed stock at option of holder,

|
‘ * Tramferred from London to Wlelbourne register.

to 30th June, 1909, was £3,748,800.

G2

The amount so converted
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ToraL Loans OUTSTANDING, 30TH JUNE, 1909, AND DATES

WHEN REPAYABLE-—continued.

Under !

{

Amount Repayable,

| Rateof |
ﬁgﬁ When Repayable, I“;Z';e“ In
cent, Melbourne. In London. Total.
} £ £ £
Inscribed Stock (Melbourne).
1468
1564 | 29th Sept., 1917, or after 3 | 3,025,131 | 3,025,131
1623 ;
1602 | : .
1749 » »” o 3 186,188 186,188
1659 » ’ e 3 14,162 14,162
1753 ’ ” » 3 3,948 3,948
1962 5 . v 33 326,406 326,406
1990 " ’e ’s 31 113,735 113,735
2026 » ” ’s 3% 256,000 . 256,000
2041 s " » 1 24,714 © 24,714
2053 s . ys 33 31,490 . 31,490
2116 » » »s 35 1,000 1,000
Treasury Bonds. !
1st July, 1915 ... 3§ | 500,000 | ... 500,000
1982 5 1916 33 | 2,767,000 2,767,000
L y 1017 . 3% | 3,014,860 . 3,014,860
Melbourne and Hobson’s
Bay Railway Debentures.
617 | (Overdue since 1897) 1,000 1,000
Total 15,974,766 | 38,592,431 | 54,567,197
Treasury Bonds in aid
of Revenue.
1451 | lst Jan., 1910-13 31 100,000 100,000 -
Total (including loans
in aid of Revenue)... I 16,074,766 | 38,592,431 | 54,667,197

In regard to due dates it may be mentioned that in seve-

ral instances where they cover a series of years, the Government by

giving twelve months’ notice, has the option of fixing the particular

year of redemption. 'If it be assumed that loans at the higher rates

of interest will be redeemed at the earliest and those at the lower
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rates at the latest dates of option, or that all optional loans will be
redeemed at the latest dates, the following table shows the years in
which the outstanding debt will be met.

Due DaTES OF VICTORIAN LOANS ON 30TH JUNE, 1909.
(Including Treasury Bonds in aid of Revenue.)

When Payable.

Amount Payable, assuming that—

3 per cent. Losns
are redeemed at
latest, and all others
at earliest date of

3} per cent. and un-
der are redeemed at
latest, and all others
at earliest date of

All loans are
redeemed  at
latest date of

option. option. option.
£ £ £
Overdue and Unclaimed 1,000 1,000 1,000
1910 25,000 25,000 -95,000
1911 2,132,000 2,132,000 25,000
1912 25,000 25,000 25,000
1913 4,771,795 4,771,795 4,025,000
1915 L. 500,000 500,000 500,000
1916 2,767,000 2,767,000 2,767,000
1917 3,768,205 3,014,860 3,014,860
1919 4,130,650 4,130,650 4,130,650
1920 6,000,000 6,000,000 6,000,000
1921 5,000,000
1922 63,000 63,000 63,000
1923 7,000,000 7,000,000 7,746,795
1925 60,000 60,000
1926 896,280 5,263,000 7,210,000
1927 479,200 156,000 156,000
1923 901,100 897,500 897,500
1929 5,651,600 277,500 277,500
1930 985,650 985,650 985,650
1932 391,700 463,800 463,800
1936 300,000 300,000 300,000
1940 28,900 248,900
1941 315,380 315,380
1942 540,100 540,100
1943 3,600 3,600
1949 5,464,714 10,838,814 10,838,814
1954 123,874 123,874 123,874
Indefinite ... 3,229,429 3,982,774 3,982,774
To end of 1925 36,243,650 30,490,305 28,323,305
After 1925... 18,423,547 24,176,892 26,343,892
Total ... 54,667,197 54,667,197 54,667,197
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In connexion with the replacing of London loans as they fall
due by local issues, and the practice which, except in one instance,
has been followed of late vears of borrowing money in the State in-

stead of going to London for it, the following particulars are of
interest :—

PusLic DEBT AnD INTEREST PAYABLE THEREON IN L.ONDON AND
MELBOURNE, 30TH Jung, 1900, AND 1906 TO 1909.

(Incluaing Treasurv Bonds in aid of Revenue.)

! Amount of Loans Payable in— Annual Interest Payable in—
On 30th June, [ ) ‘—‘%——‘;ﬁ
London. J Melbourne. London. { Melbourne.
[, 4“ S 1 _ o ‘ —_—
J £ \ £ £ s
1900 | 44,655,579 i " 4,669,306 1,735,307 ; 152,046
1906 | 43,178,681 i 9,901,119 1,594,490 326,696
1907 I 39,629,869 | 13,475,120 1,450,950 450,952
1908 ' 37,533,136 \’ 15,772,351 1,367,800 .| 531,616
1209 _*_?187,@2,4317 [7 16ﬂ4,766 1,4(_)4,875 \ ﬂ3,219

An important point in relation to the London loans is that
certain expenses occur each year in connexion with them which are
not common to local loans. ~In the last financial year the amount
was £6,895, of which £5,617 was paid as commission and £1,278
for stamps, advertising, &c.; the corresponding totals in recent
previous vears were i—A417,203 In 1902-3, 25,402 in 1903-4,
415,207 in T904-5, £12,272 in 1905-6, A11,845 in 1906-7, and
A11,980 in 1907-8.

The average rate of interest on the outstanding loans of the State
is substantially less than it was a few vears ago, and the following
table, comparing the figures in 1900 (the year before Federation) with
those in each of the last three years, illustrates this fact.

AMOUNT OF QUTSTANDING LOANS AT EACH RATE OF INTEREST,
1900, 1907, 1908, AND 190y. ‘
(Including Treasury Bonds in aid of Revenue.)

Nomvinal amount outstanding on 30vh June —
Rates of Interest o .
per cent. .
1920, 1907. 1908. 1909,
£ £ : £ £
4% 5,000,000 .. ;
4 | 27,060,795 | 19,153,795 | 17,153,795 17,153,795
33 e 220,000 | 220,000 ‘ 220,000
3 12,250,000 23,043,884 | 25,356,269 | 26,934,035
3% 300,000 150,000 ‘ 125,000 ! 100,000
3 4,714,090 10,536,310 | 10,449,423 i’ 10,258,367
Overdue (not bear- . ; |
ing interest) 1,000 [ 1,000 | 1,000
Total 49,324,885 53,104,989 | 53,305,487 | 54,667,197
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The difference between the interest in 1900 and in 1gogy represents

a saving of nearly £144,000 per annum on the debt of £54,66%,197 -
at 3oth June, 1gog.

LoANS AUTHORIZED BUT NOT RAISED.

The loans authorized, but not raised, on 3oth June, 1909,
amounted to 43,274,991, which sum now represents the unfloated
balance of loans authorized since 18¢95. The following return gives
the particulars of these loans:—

Loans AUTHORIZED, BUT NOT RAISED 3oTH June, 1909.

Total.
Under Loan Act No.— ]
Authorized, S0t e W g, | Balaice not raised.
£ £ £

1440 ... 100,000 63,000 37,000
15652 ... e 1,116,608 35,409 1,081,199
1623 ... v s 500,000 ‘ 493,784 6,216
1753 ... . e 500,000 467,000 33,000
1816 .. 100,000 93,869 6,131
1962 ... . e 1,500,000 1,394,456 105,544
2041 ... 1,250,000 44,314 1,205,686
12053 ... . .. 150,000 146,990 3,010
2163 ... . 500,000 135,500 364,500
2167 - ... 1,500,000 1,067,295 432,705
Total ... 7,216,608 3,941,617 3,274,991

* The total of £1,500,000 has been raised, but only £1,067,295 of the amount was brought to
waccount up to 30th June, 1909

The rate of interest on the amount to be raised is 3 per cent. on

A1,157,415, and 3 per cent. on £2,117,576.
\
GrowTH oF FUNDED DEBT,

The following return shows the growth of the funded debt and growth of
interest since the date of the establishment of responsible government Furd=d
in 1855. The average rate of interest payable on the indebtedness
has steadily declined from 6 per cent. in 1855 to 3.56 per cent. in
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1908 and 19og.  In relation to population, however, the amount per
head substantially increased from 1855 to 1900, but since the latter
year there has been no material alteration.

GrowTH oF FUNDED DEBT AND INTEREST, 1855 TO 1909.

Loans Outstanding.
_— Amount per head of
population.
End of : Annual Interest Payable.
Financial
?I‘:M' Amount,
— ) Av
Total. rs:tzr;%: Debt. Iﬁ&?“el:é,
cent. :
£ £ £ s d £ 5 d.
1855 480,000 28,800 6-00 1 6 4 017
1860 5,118,100 - 306,405 599 910 4 011 -5
1870 11,924,800 688,740 578 16 8 3 019 0
1880 20,056,600 1,004,436 501 2311 9 1 37
1890 41,377,693 1,649,465 399 36 19 11 19 6
1900 48,774,885 1,867,604 3-83 40 17 4 111 3
1901 49,546,275 1,861,547 376 41 3 0 111 0
1902 50,408,957 1,887,877 374 4115 5 111 4
1903 51,097,900 1,904,514 373 42 511 111 6
1904 51,519,962 1,876,011 364 42 13 4 111 1
1905 51,513,767 1,875,249 364 42 9 8 11011
1906 52,904,800 1,915,499 362 43 2 3 111 3
1907 52,954,989 1,897,027 358 . 42 9 7 1 10 5
1908 53,180,487 1,895,354 356 42 1 1 110 0
1909 54,567,197 1,944,844 3-56 4210 8 110 4

Including money borrowed for temporary purposes in aid of re--
venue (£100,000—Act 1451), the total amount of loans outstanding
on 3oth June, 1909, was 454,667,197, upon which the amount of
interest and expenses (paid in 1908-9) was .£1,873,609. In 19o8-g.
the net receipts from works constructed out of loan moneys and the
interest received on advances to local bodies, &c., amounted to-
41,928,636, or £55,02%7 more than was required to meet interest and
expenses during the year on loans outstanding. It should be remem-
bered that of the sum represented by these loans over 3,000,000,
though expended on works of a permanent character, such as defences,.
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State schools,. public offices,” &c., does not earn revenue. On 3oth

June, 1909, there was also £727,021 at the credit of redemption
funds.

SinkinGg Funps.

On 3oth June, 1gog, the sinking funds in Australia were as Sinking

Funds of
follows :— Australian

States.
SINKING FUNDS IN AUSTRALIAN STATES, 30TH JUNE, 190g.

Sinking Funds in Connexion with—
State. ‘
State Funded Municipal and Other
Debts. Debts.*
. £ £
Victoria ve .. v 727,021 879,655
New South Wales .. .. 405,648 190,724
Queensland .. .. .. . .. ..
South Australia .. .. 426,315 19,023
Western Australia .. .. 2,233,385 143,434
Tasmania .. .. .. 357,419 99,484
Total .. .. .. 4,149,788 1,332,320

* Figures for 1908, except in the case of Tasmania, where they are for 1907,

The following table shows for Victoria the various funds having
balances to their credit on 3oth June, 1gog :-—
. Balance at Credit.

Mallee Land Account .., £6,136
Closer Settlement Fund 34,475
Victorian Loans Redemption Fund . 236,072

Victorian Government Consolidated Inscribed Stock Redemp-
tion Fund ... C . 450,338
Total S . £727,021

By Act No. 1428 of 1896, the moneys accruing from licensing, Mallee Land
leasing. or selling of land in the Mallee country, or Mallee border, A°°°unt:
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, re-
demption, or paying off of any Victorian stock or debentures.

By Act No. 1749 of 1901, it was provided that all moneys received goger
by the Board of Land and Works, from lessees or purchasers of farm %‘::fl}ieme“‘;
allotments, or purchasers of any land acquired by the Board, pursuant )
to the general provisions of the Act, should be paid into the Treasury,
and placed to the credit of a separate account, to be called “The
Farm Settlements Fund,” which fund should be applied principally
to the redemption of stock and debentures issued for Closer Settle-
ment purposes, and the payment of interest thereon. Under the
Closer Setilement Act of 1904, this fund was transferred to the

| Board appointed to administer that Act, and is now called the
i “Closer Settlement Fund.”’
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By Act No. 1561 of 1898, it was enacted that a ‘‘ Victorian Go-
vernment Consolidated Inscribed Stock Redemption 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 ex-
penses and costs of such purchase or redemption. The fund is made
up of money derived from special appropriations from revenue, from
repayments by Water Trusts, and from the Mallee Land Account, &c.
Transactions in this fund to 3oth June, 190g, were as follows :—

TrE VicToriaN GovERNMENT CONSOLIDATED INSCRIBED STOCK
RepEMPTION FUND, 30TH JUNE, 1909.

. |
Transactions. . To 80th June, 1909.

Recmiprs. £
Waterworks Trusts . e 169,365
Mallee Land .Account e 226,000
Revenue 201,233
Interest on Investments 18,613
Miscellaneous 85.268
Total receipts ... 700,479
EXPENDITURE.
Purchase of Stock ... 249,432
Commission, &c. 709
Total expenditure . 250,141
Balance in the Fund ... 450,338
Amount of stock repurchased and cancelled 266,605

The miscellaneous receipts include 62,827, surplus after
redemption of loans, Acts 531 and 608. Of the balance in the fund,
A414,300 was invested in Victorian Government debentures, and
436,038 held in cash.

By Act No. 1565 of 1898, it was enacted that a ‘‘ Victorian Loans
Redemption Fund ’’ should be kept in the Treasury, and should be
available for the purchase, repurchase, or redemption of any Vic-
torian Government 3 per cent. stock and debentures payable at Mel-
bourne, and for the payment of expenses, costs, &c., incurred. This
fund is derived from special appropriations from revenue, repayments.
on account of resumption of land in theé Mallee district, and sundry
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loans made by the Government to municipalities, &c.

Transactions
in this fund to 3oth June, 1909, were as follows :—

THE VicTORIAN Loans REpEmprion FUND, 30TH JUNE, 1909.

Transactions. To 30th June, 1909.
Rucerprs. £

From Revenue 559,331
Resumptlon of land in Mallee Dlsbrlcts and valuation of

improvements . 15,339

Payments by Mumupahtles . 9,080

Geelong Municipal Waterworks Trust 265,000

Interest on Investments 10,571

Repayment of Loans—

Bush fires relief ... 21,182

Floods relief 1,390

Seed advances 89,671

New pilot steamer 4,620

. Yarrowee Channel 9,939

Wire Netting 11,657

Total receipts 997,780

EXPENDITURE.

Purchase of stock +761,708

Balance in the fund ... 236,072

Amount of stock and debentures reptirchased and cancelled |- 767,713

Of the balance in the fund, £230,329 was invested in Victorian
‘Government debentures and stock, and £5,743 held in cash.

DEeBrs IN AUSTRALIAN STATES AND NEW ZEALAND.

The following is a summary of the funded debts of the Aus-

. - unded
tralian States and New Zealand on 3oth June, 1909, the amounts per debts of
head of population, and the total interest payable, the average rate ‘:,}fg:gr;’g
per cent. and the rate per capita. The amounts are exclusive of New Zea-
Treasury bonds or bills issued for revenue purposes :—

FUNDED. DEBTS OF AUSTRALIAN STATES AND NEW ZEALAND,

30TH JUNE, Igog.

Funded Debt.

Inferest Payable.

State. B ‘ } i
| ;
Amount. | Fer HeAOT  Amouns. L%“p%;%&,:.f Ao e
| i —_—
i | |
£ | £ s d; £ i £ s d
Victoria 54,567,197 1 42 10 8 | 1,044,544 | 110 4 3.56
New South Wales | 89,392,903 | 55 4 8 3,147,010 11811 | 38.52
‘Queensland .| 41,568,827 ‘ 73 4 11 | 1634837 | 214 1. 3.6
South Australia. . 29,286,108 i71 8 6 0 1,069,245 212 2 3.65
Western Australia | 21,951,753 | 79 15 4 | 756,599 | 215 0| 3.45
:l‘asmania 10,056,713 ‘l 54 18 0 367,331 2 01 3.65
Total 246,823,501 | 56 18 2 ‘ 8,819,866 | 2 0 8 3.57
New Zealand | ;
(31.3.09) | 70.038.534 | 73 3 8 ! 2641150 214 61 3.72
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New Zealand, Queensland, South Australia, and Tasmania pay
the highest average rate of interest on their loans, the reason being,
not that their securities are considered of less value than those of the
other States, but that a larger proportion of their loans was raised
when the rates of interest were high. g

In the following statement will be found the indebtedness per
head of the various States of Australia and New Zealand at the close
of each of the last five financial years :—

GoVveERNMENT FunDED DEBTS PER HEAD or PoOPULATION IN
AUSTRALIAN STATES AND NEW ZEALAND, 1905 TO IQOQ.

At end of Financial Year—

1904-5. 1805-6. 1906-7. 1807-8. 1¢08-9.

£ s d| £ s d £ s d| £ s d| £ s d
Victoria .. .. 142 9 843 2 342 9 7|42 1 1 {4210 8
New South Wales .. |54 13 4 | 5510 10/ 54 310 | 5413 3 [ 55 4 8
Queensland .|741710]73 6 7772 0 97015 8 |73 411
South Australia .. 17310 9 (75121007510 5.72 6 0|71 8 6
Western Australia .. [ 6610 4 {6910 07214 9|76 3 07915 4
Tasmania .. .. | 5118 553 1 05418 0551411 |6418 0
New Zealand ..|169 5 3[6919 170 3 57012 8|73 3 8

The following is a statement of the total indebtedness of the Aus-
tralian States in 19og :—

FunpED AND UNFUNDED DEBTS OF AUSTRALIAN STATES, I90g.

; |
| Muunicipal |

State Debts. ' and Corpo- | Grand Total.
e .. i ration Debts !
State. (exclusive
of Loans Per Head
Funded. Unfunded. from Amount. of

Government). Population.
£ £ £ £ £ s d
Victoria. . .| 54,567,197 532,937*/14,690,230 | 69,790,364 | 54 7 11
New South \Vales 89,392,903 914,516 & 3,304,340 | 93,611,759 | 57 16 10
Queensland + .. | 41,568,827 | 1,130,000 879,460 | 43,578,287 | 76 15 &
South Australia .. | 29,286,108 | 1,150,075 128,976 | 30,565,159 | 74 10 11
Western Australia 21,951,763 312,631 710,594 | 22974978 {83 9 O
Tasmania .. 10,056,713 78,201 572,051 { 10,706,965 | 58 8 11
Total .. 246,823,501 | 4,118,360 120,285,651 {271,227,5612 | 62 10 8

. *Treasury Bonds have been issued for £100,000 of this amount, but it
has been the practice to regard the sum represented by these bonds as
part of the Unfunded Debt, as the money was borrowed for temporary
purposes in aid of revenue, and is being paid off in yearly instalments.

+ Excluding Government Savings Bank Stock ‘and Debentures, [£1,565,640.
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The figures £z71,227,512, include loans raised by the State
‘Governments, municipal bodies, corporations, and trusts. The Vic-
torian figures exclude the amount of the Tramways Trust loan, viz.,
41,650,000, which is treated as a loan to a private company, for
although the money has been borrowed by the Trust, which is com-
posed of representatives of municipalities, on the security of muni-
cipal property, yet the interest is paid and a sinking fund provided
by the Tramway Company, and the liability of the Trust thus be-
comes merely nominal. :

The figures in the table show the full public indebtedness of the
Commonwealth, including State, municipal, and corporation debfs,
tto the latest date at which comparison can be made. Victoria has the
smallest amount per head, New South Wales the next smallest, and
Western Australia the largest. There are, of course, private debts to
a considerable extent and private investments by British capitalists ;
but there is no reliable information as to the amount of this class of
indebtedness.

The State debts are those for the year ended in 1909, the muni-
<cipal and corporation debts are for the year ended in 1908, except
in the case of Tasmania, where they are for 1907, figures for 1gog
for other States than Victoria not being available. The complete
figures for Victoria in 1909, appear in the following statement :—

StatE AND LocaL DEsTs, 1g09.

v £ £
State Debts (Funded)—
London Register .. .. .. ... 38,592,431
Melbourne Register .. v .. .. 15,973,766
State Debts (Unfunded) .. . .. .. 532,937
‘Overdue Debentures, late Melbourne and Hobson’s Bay
Railway—unpresented e e .. 1,000
Total State Debts .. .. .. .. 55,100,134
Municipal e . .. 4,190,814
Harbor Trusts .. .. .. .. .. 1,900,000
Fire Brigades Board . .. .. .. 130,000
Melbourne and Metropolitan Board of Works .. 8,451,000
Total Debts of Municipalities and Corporations . 14,671,814
Total Debts .o .e .. .e .. 69,771,948

This sum (£69,771,948) is equal to a debt of £s54 7s. 8d. per
head of the population on 3oth June, 1909.
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Degrs or Various COUNTRIES.

Debts of. In order that a comparison may be instituted between the States

countries, Of Australia and other countries of the world in regard to indebted-
ness, the following table is furnished. The highest debt per head
of population here disclosed is that of France (£27 13s. 7d.), which
is about two-thirds of that of Victoria. . The next highest is the
united liability of the Transvaal and Orange River Colonies (/21
14s.), then follows the liability of the Cape of Good Hope (£zt
3s. 11d.), then the debt of Belgium (£19 1s. 2d.), Natal (£17
os. 1d.), the United Kingdom (£16 155. 1d.), and Ttaly (L1535
8s.). After Italy there is shown a rapid diminution of indebtedness.
to 41 3s. per head in British India. It must be remembered, how-
ever, that the large indebtedness of the Australian States is the re-
sult of expenditure on railways, roads, irrigation and water supply
works, harbors, public and other works, required for the speedy de-
velopment of an entirely new country, whilst in the older countries of
the world much of this class of work is left to private enterprise..

GovERNMENT DEBTS PER HEAD OF POPULATION IN VARIOUS

COUNTRIES.
Public Debt.
Country. Year.
. Amount per
Total Amount. Head of
Population.

£ £ s d.
United Kingdom .. .. .. | 1909 754,121,300 1615 1
British India .. .. .. 19C8 266,358,400 1 3 0
Canada .. . .. 1969 98,3€5,600 14 3 3
Cape of Good Hope .. .. 1908 53,153,200 21 311
Natal .. . . 19¢8 20,749,100 | 17 10 1
Transvaal and Oran(fe River .. 1908 36,660,300 2114 O
France .. .. .. .. 1908 1,086,860,700 2713 7
Ttaly .. .. .. .. 1908 522,298,000 15 8 O
Austria .. .. . .. 1907 410,158,000 14 12 7
Hungary .. .. .. .. 1907 229,175,000 11 1 8
German States .. . .. 1908 697,203,800 1 1 5
German Empire (Impenal) . .. 1908 202,860,000 3 4 5
Norway .. .. 1908 18,597,000 718 1
United States of America (Federal) .. 198 192,773,500 2 4 3

United States of America (Sta,tes Ter-
ritories, &c.) .. 1902 383,228,000 417 6
Russia .. .. .. .. 1907 921,027,000 6 3 7
Sweden .. .. . .. 1908 28,632,000 5 5 &
Belgium .. .. .. .. 1907 136,625,300 19 1 ¢
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CoMMONWEALTH, STATE, AND LoCAL TAXATION,

The following table shows for the last five financial years the Taxation.
amount of revenue collected under the various heads of taxation by
the Commonwealth, the State, and the local bodies :—

COMMONWEALTH, STATE, AND LOCAL TAXATION, 1904-5 TO 1908-9.

Amount Received.

Heads of Taxation. — H e S

1904-5. 1905-6. 1906-7. 1907-8. 1908-9.
Federal— £ £ £ £ £
Customs Duties... -~ 11,907,065 !1,950,713 2,129,548 12,507,704 2,204,638
FExcise Duties ... - | O8L780 | 586,357 | 589,883 | 704,434 | 657,330

Total Federal Taxation 2,488,843 2,537,070 (2,719,431 3,212,138 2,861,968

State—
Wharfage Rates 50,213 | 52,771 53,099 . 55,389 | 56,683
’ |
Tonnage Dues ... 30,762 | 32,200 33,698 35,754 38,533
Licences 17,521 17,813 19,043 | 19,851 20,334

Probate & Succession Duties| 265,876| 328,628 401,631 | 304,830 | 418,418

Duties on Bank Notes ... 16,444 17,352 17,702 17,612 16,988
Stamp Duty ... 183,246 | 205,345 | 222,671 | 222,923 | 220,693
Land Tax ee | 97,840 103,536 | 92,438 89,496 85,559
Income Tax ... - | 316,943 | 318,135 | 355,148 | 317,354 304,464
Race Clubs’ percentage ... 4,875 5,554 5,772
Total State Taxation ... 978,845 1,075,780 {1,200,305 |1,068,763 (1,167,444
Municipal Taxation 986,609 1,015,841 1,068,967 (1,084,513 (1,135,403
Harbor Trusts ... 167,727 | 197,434 | 199,944 | 212,320 201,881

Total Taxation | 4,621,424 14,826,125 15,188,647 5,577,734 5,366,696

The relative pressure of taxation in successive vears evidently
depends, not on its amount or on its amount per head of popula-
tion, but on the ability of the community to meet it.  The figures
n the above table should be read in conjunction with the wealth of
the people, as indicated by the banking and probate returns and by
income-tax returns, also with alterations in value of property as
shown in municipal returns.
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The taxation in Victoria per- head of population by Common-

wealth, State, and local bodies is as follows :—

COMMONWEALTH, STATE, AND LocaL TaxaTtioN PER HEAD OF
POPULATION, 1904-5 TO 1908-9.

Taxation pef Head of Population in—
Division. ]

1904-5. 1905-6. 1906-7. 1907-8. I 1908-9.
—l — e — —
£ s d 3£ s. d.|£ s d.|£ s d£ s d
Federal ... 21 1:21 82 3111211 1)2 411
State 016 2:017 8(019 5|017 01018 4
Local 019 lf0199104107 1 t 0
Total 316 4,319 1/4 3 8/4 8 8|4 423

In the return following will be found, for the purpose of com-
parison, particulars of taxation by Government and local bodies
throughout the States of Australia and in the United Kingdom:—

TAXATION BY GOVERNMENT AND LocaL BODIES IN THE STATES OF
AvusTrariA aAND THE UNITED KINGDOM.

—— Total Amount of Rate per Head of
Taxation. Population.
£ £ s d.
Victoria .. .. .. 5,018,709 318 10
New South Wales .. .. 6,355,683 , 319 5
Queensland .. .. .. 2,472,443 4 8 7
South Australia .. .. 1,593,766 318 3
Western Australia .. .. 1.453,934 5 7 4
Tasmania .. .. .. 709,447 316 4
Total .. . 17,603,882 4 111
United Kingdom .. .. 201,567,000 110 6

In these figures, which exclude wharfage rates and harbor dues,
the Commonwealth and the State taxation have been taken for the
year 1908-9, and the Local taxation for the year 1go7-8, and it
appears that the total taxation for Australia is £17,603,882, or an
average of £4 1s. 11d. per head per annum. The lowest rate, £3
16s. 4d. per head, prevails in Tasmania ; South Australia and Vic-
toria are next, the former with £3 18s. 3d., and the latter with £3
18s. 10d. ; then follow New South Wales, Queensland, and Western
Australia, with %3 19s. 5d., £4 8s. 7d., and £5 7s. 4d. per head
respectively.  In the United Kingdom, the taxation is 8s. 7d. per
head above that in Australia, and is higher than in any of the Aus-
tralian States except Western Australia. ,
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LicENCEs.

The following is a statement showing, as far as practicable, the Licences.
number of l1cences issued for various purposes in 1gog, and the
amount of fees, under each head, collected during the year. Muni-
cipal licences for slaughtering, dames noxious trades, the carriage
of passengers and goods, &c., are not shown.

LicENCES—NUMBER AND REVENUE, 190g.

5235. H

-
. . Rumber of | 4 oint of Fees
Description of Licence. Ié‘rc,f:f:s. ‘Collected.
' Ezxcise. 1
Distilling— £ s d
Spirit Makers—General .. o 4 200 0 0
Wine .. .. . 5 1256 0 0
Vignerons .. .. e 27 136 0 0
Test Still . 4 4 9 8
Manufacturing Tobacco, Clgars, Clg’u’- ;
ettes, and Snuff . . 46 L1712 17 7
Brewers e .. . 33 825 0.0
Sugar refining .o . 1 5 00
Starch manufacturing . J 2 10°0 o
Licensing. "
Victuallers* .. .. .ol 4,536 78,859 0 0
Packet ‘e .. o 15 300 0 O
Grocers .. .. .. ..t 311 3,110 0 0
Australian Wine .. i .. 908 1,490 0 O
Railway Refreshment Rooms .. 32 800 0 ©
Billiard Tables .. .. .. 91 580 0 O
Wine and Spirit Merchants ., . 415 10,320 10 2
Brewers .. .. o 38 38 0 0
Club .. .. .. .. 0108 216 0 O
Vignerons . . .. . v 35 175 0 0
Customs. -
Carriage .. .. .. .. 960 237 12 6
Lighter and Boat .. .. . 55 1312 6
Custom House Agents .. . 69 340 0 O
Bond .. .. . .. 49 4,353 10 0
Ezxplosives.
Importation . 170 613 15 0
Manufacture of Ra,ck a—rock . 16 4 0 0
Manufacture of other Exploswes . 6 710 0
Magazine .. .. .. 250 176 10 0
Fireworks, Sale of . . 757 3717 ©
Other than Flreworks, Bale “of .1 1441 360 5 0
Miscellaneous.
Auctioneers—General + .. .. 719 13,517 19 7
Gold-buyers .. . . 42 96 4 5
Gold-assayers .. .. .. 44 126 7 10
* Including temporary licences, which numbered 1,232, on which the fees collected
amounted to £2,464
+ Includmg 157 temporary licences, on which the fees collected were £157.
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In addition to the preceding there are other licences, particulars of
which cannot be obtained for the calendar year rgog, but the fees
collected during the financial year 1908-g are as follows:—

Description of Licence. Aniount of Fees Coellected.

£ s. d.

Insurance . .. ‘e .. 13,965 0 O

. Sale of Tobacco, &c .. .. .. 1,544 18 9
*  Pawnbrokers .. .. .. Lo 1,110 0 O
Hawkers .. .. .. .. e 1,314 15 O
Carriers .. .. .. .. .. 68 14 0
Stage Carriage .. .. .. - 174 5 0
Marine Store .. .. . .. 151 9 0
Forwarding Agents .. .. .. 100 0 0
Permits to Fish, &c. .. .. .. T 7 6
Race Clubs . .. .. .. 235 4 6
Oysters .. .. .. . .. 1115 0






