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FINANCE. 

STATE REVENUE AND EXPENDITURE. 

The following table shows the receipts and expenditure from Revenue 

I and expen
general revenue during the year end~d 30th June, 1904. On 1st Ju y, diture, 

1903, the tC1t'al revenue deficiency was £2,161,460 3S. Sd.; and in 1903-4. 

the course of the year this amount was increased by £19,6S9 9S., 
leaving the accumulated revenue deficiency at the end of the financial 
year 1903-4 £2,181,II9 12S. Sd., the whole of this amount, as in pre-
vious years, being covered by advances from the trust funds, w~th the 
exception of £7 S,OOO, which ha.s been raised by the issue of Treasury 
bonds. 

REVENUE AND EXPENDITURE, 1903-4. 

Revenue. 

From-
Excise and Inland 
Territorial 
Public Works 
Ports and Harbors 
Fees 
Fines 
Mallee Land Ac· 

count 
Miscellaneous 
Commonwealth 

balances returned 
Revenue deficiency 

30/6/04: Consoli· 
dated deficit 

I' 
___ ~~nlo~ 11 ___ E_x_pe_ll_d_it_u_rp_. __ 

£ s. d. 
760,928 15 5 
384,707 11 10 

3,445,905 18 2 
70,302 15 7 

265,899 8 5 
9,793 8 8 

23,776 15 0 

355,830 6 3 
2,002,803 9 10 

2,181,119 12 5 

On-
Revenue deficiency, 

30/6/03: Consoli
dated deficit 

Special Appropria
tions 

Chief Secretary ... 
Minister of Public 

Instruction 
Attorney-General 
Solicitor· General ... 
Treasurer 
Commissioner of 

Crown Lands and 
Survey 

Commissioner of 
Public Works 

Minister of Mines 
and Water Supply 

Minister of Agri-
culture ' 

Minister of 'Health 
• Minister of Rail

ways 
Mallee Land Ac

count 
Surplus Revenue 

transferred to 
Trust Fund for 
'Yorks 

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

Amount. 

£ s. d. 
2,161,460 3 5 

2,847,588 1 4 

667,758 14 I 
631,991 18 7 

74,4.98 0 3 
59,118 15 9 

266,£08 16 11 
91,682 8 6 

154,957 10 9 

70,268 10 7 

86,52!) 8 8 

19,683 9 2 
1,£01,1:114 3 2 

23,776 15 0 

,14:1,331 5 5 

Total 9,501,068 1 7 Total .. 19,501,068 1 7 

76Z. o 
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Trust funds, The following are the amounts to the credit of the trust funds, 
1900 to 1904. and the manner of their investment, at' the end of each of the last five 

financial years:-

TRUST FUNDS: RETURN FOR FrVE YEARS. 

Credit Balance on 30th June. 
AccounLs. 

---1900 1901.· 1902. I 1903. I 1901. 

--------- ----- ----!-----
£ £ £ £ £ 

in Savings 3,675,418 3,675,418 3,603,187 3,595,418 3,495,418 Deposits 
Banks 

Deposits 
Banks 

in Savings 2,116,141 
SecuriLy Ac-

2,453,452 2,500,327 1,543,952 1,625,812 

count 
Municipal Investments 

Account 
Municipal 

Funds 
Sinking 

614,480 1,116,380 1,115,380 1,113,799 1,112,799 

610,895 626,368 652,951 634)41 633,464 

Assurance Fund 161,025 
Intestate Estates 93,575 

169,076 
89,482 

137,872 
104,795 

176,683 
89,288 

137,872 I 
104,795 

184,1i85 
88,698 

137,872 
104,795 

194,773 
100,511 
137,872 
104,795 

Country Tramways 137,872 
Trustee an:d Assurance 99,795

1 

CompanIes ... 
Police Superannuation I 37 422 15 327 1 665 3 253 5,579 

Fund "" 
Other Funds ... 858,751, 945,731 1,437,001, 1,018,959 1,341,376 

Total ~05~7419,333,901 9,819,149: 8,422,572 8,752,399 

How Invested :
Invested in Deben

tures, &c. 
Deposited in Banks 

• Held otherwise .•. 

----,-- --- -----1-- --- -- ---
I I 

2,136,814 i 2,673,002 2,689,430' 2,709,343 2,647,26~~ 

306,138 132,096 504,2'281 42,624 4.54,510 
5,962,422 6,528,803 6,625,491 I 5,670,605 5,650,626 

The revenue deficiency on 30th June, 1904, £z,181,II9 12S Sd., 
is exclusive of a debit balance of £297,182 17s. 4d. in the Land Sales 
by Auction Fund, and is, with the exception of £75,000 met out of 
Treasury bonds, made a charge against the item " Held Otherwise," 
£S,6so,6z6. 

In 1898 an Aot was passed to relieve any municipality, which 
desired relief, from further contributions to its loan sinking fund. 
The amount already to the credit of the sinking fund of any munici
pality which ltook advantage of the Act is allowed to accumulate Wlith 
interest, and at the maturity of the loan the Government will, by the 
sale of inscribed stock, pay the difference between the amount at credit 
of the fund and the amount of the loan to be redeemed, the munici
pality repaying to the Government the amount so paid. 

The amount of money to the credit of the municipal sinking funds 
has not materiall y altered during recent years. On 30th June, 1904, 
it was £633,464. 
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The reduction of £100,000 in the item "Deposits in Sa.vings 
Banks" in 1904 represents a payment made to the Commissioners of 
Savings Banks in reduction of certificate, under the 19th sec Lon of 
Act, No. 148I. 

Th f II .. f h d d' f V· Revenue ·e 0 owmg IS a return 0 It e revenue an expen lture 0 IC- and expen-

toria for the five years 1900-1904. The Mallee land receipts, diture, 

(£ . ). f h d . f I 1899-{J0 to 23,777 m 1903-4 , whIch are set apart or t ere .emptIOn 0 oans, 1903-4. 

are inclu1ded as revenue, an equivalent amount being entered as ex
penditure, and af1erwards transferred to the Mallee Land Account. 
The expenditure in 1904 also includes £443>331 transferred for' 
works under Surplus Revenue Act. 

REVENUE AND EXlPENDITURE: RETURN FOR FIVE YEARS. 

I 
Year ended Revenue. Expenditure. 

I 
Surplus. Deficit. 30th June. 

-~~~- ----~ - ----------- -1- .--.~-~----

£ £ 
i £ £ 

1900 7,453,355 7,285,636 

\ 

167,719 
1901 7,712,099 7,672,780 39,319 
19()2 6,997,792 7,398,832 401,040 
1903 6,954,619 6,759,960 194,659 
1901 7,319,949 7,339,608 19,659 

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

Early in 190r tthe Customs, Post and Telegraph, and Defence 
Departments were transferred to the Commonwealth Government. If 
the full Federal returns were included, the revenue for 1904 would 
be increased to £8,419,597, the expenditure to £8,439,455, and the 
figures for the five years would show that an annual increase in both 
Ievenue and expenditure had been maintained; but that, while the 
increa~ in revenue between 1900 and 1,904 would have been 
£906,242, the increase in expenditure would have been £1,153,819 . 
The latter is mainly due to the in~rodllction of old-age pensions, and 
to increased expenditure on education and on the railway working ex
penses. In the period shown, the excess of expenditure over revenue 
i~ £19,002. 

There was, on the transactions of the year, a surplus of £423,672, 
viz., cash balance, £398,672, and Treasury bonds in aid of revenue 
redeemed, £25,000. Against this sum £44.3,331 was transferred t., 
the trust fund, for the purposes of the public works specified in the 
Surplus Revenue Aerts Nos. 1904 and T945, leaving a deficiency for 
the year ended 30th June, J904, as specified in the above table, of 
£19,659· 

The sources of revenue may be grouped under three headings~ HEads of 

(I) taxation, (2) public works, and (3) other services. Customs and ~~~~:~~eto 
Excise (under taxation), and Posts and Telegraphs (under public 1903-4. 

works) were transferred to' rt:he Federal Government in 1900-1, and 
an additional heading, "Federal Government," which comprises these 
sources, is therefore added. Land revenue, which averaged 

02 
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£373,000 yearly, is included under" other sources." The amounts 
received during the last five financial ~ears were as follow:-

HEADS OF REVENUE: RETURN FOR FIVE YEARS. 

Heads of Re,'enue. I i I I 
I l8'9-1900. I 1900-1. 1901-2. 1902-3. I 1903-1. 

~-----~--£--'-£-'I--£--- --:;--:-£-
Federal Government... 1,177,740 1,920,974 2,105,450 2,002,804 

'State Taxation-
Customs and Excise 
Other 

Public 'Yorks and 
Services-

2,267,131 
717,461 

1,202,191 
762,433 818,274 950,183 1,012,119 

Railways ... ... ,3,008,521 3,302,202 3,362,030 3,033,596 I 3,400,'213 
Posts and Telegraphs I 586,061 410,435 
Others._ .. , 175,445 195,743 202,502 180,3i9 198,026 

Other Sonrces ... 698,736 661,350 694,012 685,01l 706,757 1._- _____ . _________________ _ 

Total ... 7,453,355 7,712,099 6,997,792 6,9M,6I9 7,319,949 

£ s. d. £ s. d. £ s. d. £ s. d. £ s. d. 
Per Head of Population 6 5 4 6 8 10 5 15 9 5 15 5 6 1 1 

In this table the figures for 1900-1 for Customs and Excise in
clude only the amounts collected for tthe half-year ended 31st Decem
ber, 1900, and for Posts and Telegraphs for the eight months ended 
28th February, 1901. There is no State revenue under these heaQings 
for 1901-2, 1902-3, and 1903-4. The amount returned to the State 
by Ithe Federal Government-£I,I77,740 for 1900-1, £1,920,974 for 
1901 -2, £2,1°5,45° for 1902-3, and £2,002,804 for 1903-4-is that 
collected from the transferred departments, less the amount deducted 
by the Federal Government under Section 89 of the" CommQnwealth 
of Australia Constitution Act." For 1903-4 the Federal Government 
received £2,443,5°5 from Customs- and Excise; £65°,583 from Posts 
and Telegraphs; and £8,364 from other sources; and returned Ito the 
State Government £2,002,804. Had the old arrangement remained 
iT' existence, the amount of revenue per head of the pop'ulation would 
have been £6 198. 4d. instead of £6 IS. Id. under :the new arrange
ment. 

, The railway revenued.uring 1902-3 was lower than in 1900-lor 
'901-2, the falling off in that vear amounting to £328,434, which is 
entirely due to severe drought; the almost total harvest failure, and 
the consequenrt: small carriage of grain resulting therefrom. As com
pared with the previous year, there was an advance in railway re
venue of £366,647 in 1903-4, largely due to th.e excellent wheat 
harvest of that year, when there was a yield of 281 million bushels, 
a large quantity of which. had to be carried to the sea-board; whereas 
in 1902-3 the crop was only 2! million bushels. 

Income tax. An income tax was first imposed in Victoria in 1895, and was to 
have expired by effluxion of time in 1898, but i,t has been from time 

• 
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to time extended ever since. The Act is administered by a Commis
sioner, who, together with his officers, are bound by oath to secrecy. 
Incomes assessed for tax in any year are those earned, derived, or 
received in Victoria in the preceding calendar year, and are divided 
into two classes, viz. :-Incomes (r) from personal exertion, and (2) 
from propertY'. The former consists of earnings, salaries, wages, al
lowances, pensions, &c., or . stipends earned in or derived from Vic
toria, and all income arising or accruing from any profession, business, 
or occupation carried on in Victoria, and the latter, of all other in
come. This is the gross income, and the net income is ascertained 
by making certain deductions, the principal of which are losses and 
outgoings incurred in the production of the income, all other taxes 
under the Victorian Act, life assurance premiums not exceeding £50, 
and calls or contributions actually paid into any reconstructed com~ 
pany whose shares are of no value. Incomes of certain public, local, 
religious, provident, &c., bodies or societies are exempt from taxa
tion, also the official salaries of the Governor and of Ministers of the 
Crown, and the incomes of mutual life offices wilth head offices in 
Australia, fire, fidelity, &c., insurance companies taking out licences 
under the " Stamps Act," limited to income from that class of busi
ness; and income from stock debentures or bonds of the Victorian 
Government or of any public or municipal trust or body. Prior to 
r903 an exemption to the extent of £200 was allowed, except in the 
case of absentees.' The rate of tax was 4d. in the £r on the first 
£r,200 of the taxable amount (allowing for £200 exemption), 6d. on 
the next £r,ooo, and 8d. on all over £2,200 on income from per
sonal exertion, and double these rates on income from property. The 
rate of tax for r903, based on the incomes of the previous year, was 
fixed by Act. No. r8r9, as follows :-(a) Personal exertion-Net in
comes up to £I25 exempt; from £r25 to £500, 4d. (with £100 
exemption); over £500, 4d. on first £500 (no exemption), rd. 
extra on every £500 or portion thereof up to £2,000; and 8d. on all 
mu £2,000. (b) Property-Double these rates. This Amending Act 
also makes companies taxable as persons, except mining companies, 
the shareholders of which still pay on the dividends received. Special 
provision is also made for the assessment and taxation of life, fire, 
fldelity, and guarantee assurance and insurance companies. 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 £r 25 to £r50. The following are the ratesundefithisAct: 
-Incomes from personal exertion-3d. for every £r of the taxable 
amount up to £300 ; thence up to £800, 4d. ; thence to £r,300, 5d. ; 
thence to £1,800, 6d.; and over £r,800, 7d. Incomes from pro
l;erty-Double these rilites. The rates for the year r905, based on the 
incomes of 19°4, were again altered by Act No. r938, as follow:
Incomes from personal exertion are taxed 3d. for every £I of the 
taxable amount up to £500; thence up to £r,ooo, 4d.; thence to 
£1,500, 5d.; over £r,50o, 6d. Taxes from income on property are 
double these rates. The minimum amount taxable is £r56, the ex
emption being £roo on incomes from £r56 to £500, no exemption 
being made for companies. The tax on the income of life assurance 
companies is 8d. ; that for other companies liable to tax, 7d. for every 



I 

224 Victorian Year-Book, 1904. 

£1 of the taxable amount. The taxable amount of the income of a 
mining company is the total amount of the dividends declared during 
the year. The following is a statement of the assessments, taxpayers, 
taxable income, and tax payable from personal exertion and property 
during the last five years:-

INCOME TAX: RETURN FOR FIVE YEARS. 
--- ---------

I' 1900. I 1901. 1902.!. 1903. I 1904-

N-Um-be-r-Of-A-ss-e-ss-m-e-n-t-s:' -----/.---------,

1

:-----1
1

:-----

Personal exertion .. 20,32~ 2!.511 22,001 I' 61,~~5 43,I~Z 
Property... 15,322 11,589

1 
17,577

1 

12,I,,7! 8,81Z 

Total... -35,644-39,lOOI-40,478 -14,392 '1-51,994 
Distinct taxpayers ~7 --37,80:~ 1--39,2151--67,812 --48",034-

Taxable Income- --£--'--£--'--£-- ---;;--1-£-
Personal exertion ... 1 6,027,200 6,150,300 6,261,800 10,006,700111,720,299 
Property... ...1 2,a16,500 2,348,000 2,325,000 3,930,400 3,102,'203 

1---------------
Total ... I 8,313700 8,498,300 8,586,800 13,937,100, 14 822,50Z 

Tax Pa;able- 1--£--/ - £_. ---£--'--£--1--£-
Personal exertion.. 123,457 125,82~ 123,609 211,870 199,6?? 
Property... . .. i 93,787 95,09, 91,4094 194,850 112,33:> 

' ____ - -------___ -----1-----

Total 

Per taxpayer 

... -':~244 --=-~915 -=~103 !~~'i20 1!~~990 
£ s. d. £ s. d. £ s. d. 1 £ s. d £ s. d. 
6 6 5 5 16 11 5 9 8 6 0 0 i 6 9 11 

Average Tax payable in 
the £ on Taxable In-
comes derived from- d. d. 
Personal exertion... 4'91 4'91 
Property... 9'72 9'72 

d. 
4'74 
9'45 

d. 
5'08 

11'90 
---------------- ----.----~------

d. 
4'09 
8'69 

The effect of the Act of 1904 was that during the five years under 
r,eview the number of assessments was increased from 35,644 in 1900 
to 51,994 in 1904, the latter figures 'including 659 assessments of 
companies. Of the total increase, 22,800 were from personal exer
tion; but there was a decrease of 6,450 from property. From 189& 
to 1902, under the authority of the Income Tax Act in operation dur
ing It'hat period, there were between 6,000 and' 7,000 non-resident per
sons assessed in small amounts in respect of dividends paid to them. 
The reduation in the number of assessments from the latter date is 
due to the fact that such income was not taxable after that time. The 
taxpayers increased by 13,657; the number in 1904 being 48,034. The 
taxable income from personal exertion increased from £6,027,200 in 
J900 to £II,720,299 in 19°4; and It'hat from property, in the years. 
given, from £2,316,500 to £3,102,2°3. The total increase in the tax
able income was £6,478,802. The income exempt from taxation in 
1900 was £5,681,4°0, and in 1904 it was £4,152,400. The amount 
of tax payable increased from £123,457 in 1900 to £199,655 in 1904 
from personal exertion; and from £93,787 to £II2,335 from pro
perty-a total increase of £94,746. 
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:Notwithstanding the fact that by adopting a lower taxable income 
a large number of smaller taxpayers were included in the figures for 
1903 and 1904 by the alteration of rates and exemptions and by the 
taxation of companies as individuals, the average amount per tax
payer in 1904 shows a considerable increase over prev;ous years. 

The average tax payable in the pound was also raised in 1903, 
both on taxable incomes derived from personal exertion (to Sd.) and 
from property (to nearly IS.). The highest previous rates were~ 
under Sd. and 9~d., and in 1904 they were 4d. and 8%d. respectively. 
The following return shows particulars of rates of taxation, assess
ments, taxable incomes, and taxes payable in the respective groups for 
which different rates of taxa,tion are charged:~ 

INCOME TAX ASSESSMENTS, J904~BASED ON INCOMES OF 1903. 

~----Il~~e~~~- -~U11l~e: \1 - ----~ 
Taxable Income from Tax Parable on 

I 

dCeO:i~~d of Assessments. 

Taxahle Income. from I 

l
iil ~ personallp J -p-.r-so-.n-a-I-Cl-p-r-o-pe-r-ty-.\ Personal Property. 
~ ~ 2' ExerUon. roper Y'I ExertIOn. . ExertIOn. . 

lo.-r;rJ 0.. ,i I 

~;-tO-£3~~__I~~1 d6 35,677· 6,695 ~'30f'26674~8~7 '-~-~~766 \ 18~671 
£300 to £800 4 8 5,314 1,448 2,567,262 729,973 36,146 20,716 
£800 to £1,300 5 10 1,123 ;,69 1,127,061 372,063 18,333 12,121 
£1,300 to £1,8QO 6 12 366 124 561,000 191,300 10,370 7,065 
(her £1,800 7 14 642 236 3,163,710 1,062,040 81,040 53,762 

Total "_I~~i·.. 4;{,i22 __ 8,~72111:720, '2991'l, 102,203 199:.f)fiil, ]]2,335 

It is here shown that the taxable income from personal exertion 
amounts to £II,720,299, and that from property to £3,102,203, after 
allowing for exemptions of about £4, IS 2 ,400. The total net incomes 
of those who paid income tax, during 1903-4, amonnted to nearly 
nineteen millions sterling, or an average of £395 for each taxpayer. 

A Land Tax was first imposed in Victoria in 1877, and has con- Land t"x. 

tinued in force ever since without anv amendment. All estates over 
640 acres in extent, valued at upwards of £2,500, 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 .1heir 
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, accord;ng to their sheep
carrJ'ing capacity, irrespective of whatever value may attach to such 
!!ands 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 :~ 

Class I.-Clarrying 2 sheep or more per acre ... 
C I ass II. I! sheep per acre 
ClD.ss Ill. I sheep per acre ... 
Class IV. under I sheep per acre 

Value per Acre. 
£ 
4 
~ 
2 
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The following are particulars regarding the land tax for <the half
year ended F ebruary,~ :i 9°5 :-

Cla80s. 

1. ... 
n. ... 
III. ... 
IV. ... 

Total. .. 

LAND TAX: RETURN FOR THE HALF-YEAR ENDED 
27TH FEBRUARY, 1905. 

Estates A!'-sesS"ed. Exemptions. 
---_ .. _------- -----"---- -- - Net - - ---

TaMble I I 
Num- r 

Value. 
Number. : A"ea. Capital Value. Value. ber. I 

------ ----- __ 1 ___ -
----,---

Acre~. £ I £ £ 
95 191,627 778,508 85 I 212,510 566,008 

170 508,61:i 1,525,839 160 
1 

4CO,000 1,125,839 
369 1,510,152 3,020,::01 324 I 810,000 2,210,:101 
492 4,637,175 4,637,175 384 I 960,LOO 3,677,175 

--------- -------:-------
1126 6,8Z0,567 

I 
9,96],826 953 I 2,382,510 7,579,326 

I 

Ira'!-
:year's 
Tax 

Payable. 

---

£ 
:'l,538 
7,036 

]:>,814 
2l,~82 

---
47,370 

There are thus 953 properties in the State, contammg land to the 
extent of 6,850,567 acres, valued at .£9,961,826, or an average of 
7,200 acres to each property; from which a ~ax of .£470370 has been 
~evied for the half-year ended 27th February, 1905. The collections 
In 1898-9 amounted to '£J08,745; in 1899-1900, to '£108,222; in 
1900-1, '£97,948; in 1901-2, .£97,862; in 1902-3, .£92,867; and in 

, 1903-4, to '£106,445. In the following return a comparison is made 
?f the number and size of the estates assessed for land tax in 1900 and 
lI' I904:-

LAND TAX: RETURN FOR I900 AND ;£904. 
------------

Number Net A,'el'age I Estates. 

Year. of Taxable Area to ea('h 

______ , AsseSSll1en: ~essedJ __ A-=-_, ~.~t;:l _ --=~ Asse,smellt. 

1900 
1904 

907 
953 

],146 
J ,12') 

! 
Acres. £ 

7,424,542 .11,775,026 
6,8W,5,7 ! 9,961,826 

I 

£ 
9,507,1i26 
7,579,326 

Acres. 
8,1'0 
7,188 

The rotal area of the State being 56,245,760 acres, there is thus 
slightly less than an eighth of the whole subjected to taxation. The 
area of land alienated and in process of alienation is 24;526,255 
acres, of which the taxable land is only two-sevenths. 

COMMONWEALTH REVENUE AND EXPENDITURE. 

The amount of revenue collected in this State by the Federal 
Government slnce its inauguration is '£10,742,883. Of this amount 
'£3,5°7,473 was used to meet the Victorian portion of Commonwealth 
expenditure, and '£7,206,968 was returned to the fltate Government. 
A balance of '£28,44<2 is still due to the State, but of this amount 
£28,000 is retained as "till-money," principally in the offices of Ithe 
Post and Telegraph Department in the State. 
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A statement of the Commonwealth revenue and expenditure for 
Victoria, given separately, is as follows:-

COMMONWEALTH REVENUE AND EXPENDITURE CREDITED OR DEBITED 

TO THE STATE OF VICTORIA: RETURN FOR 3~ YEARS. 

- I 1901, I llJOI-2. I 1902-3. I 1903-4. i to 30th June. : - I 
-------- ------'-1----:------ ------1-----

REVENUE. ! £ i £ I £ I £ 
Customs Duties i 1,123,106: 1,976,245 2,096,318 I 2,04(},128 
Excise Duties 232,993 I 400,280 402,696: 403,377 
Posts and Telegra.phs 177,931 I 591,470 I 622,7f)0 I' 650,583 
Miscellaneous 2,780 " 8,501) 5,407 8,364 

Total 1,536,8~~i 2,976,50~1 3,1~7,12~1 3,1~,452. 
EXPEKDJTURE. I 

Customs and Excise 32 645 63,812 64,770 ' 66,731 
Posts and Telegraphs 181,177 588,888 597,008 631,313 
Defences ... 77,148 316,876 258,852 258,471 
New Expenditure ... 41,056 i 87,194 98,200 143,332 -
Paid over to the State 1,177,740 i 1,920,974 2,105,450: 2,00~,804 

_____ 1 _____ - ______ ,' ____ _ 

Total 1,509,766 ! 2,9i7,744 I 3,124,280 I 3,102,651 
I 

COMMONWEALTH AND STATE REVENUE AND EXPENDITURE . 

.The total revenue and expenditure of the State of Victoria is 
shown by combining State and Commonwealth receipts and expendi
ture. The following are the main heads:-

REVENUE AND EXPENDITURE OF COMMONWEALTH AND STATE 

COMBINED: RETURN FOR FOUR YEARS. 

He::::-::~~e and ExpenditUl~e_-ll~~~: [- 190~~-,-I_I_9_0"_-3_. ___ 1£_O_3-_4_-_ 

i REVENUE 

Customs and Excise 
Posts and Telegraphs 
Railways 
State Taxation .. . 
Other sources .. . 

Total Revenue 

Customs and Excise 
Posts and Telegraphs .. -
Railways 
Public Instruction 
Public Debt-

Interest and Expenses 
Redemption .•. 

Other Expenditure 

Total Expenditure 

£ £ £ I 
2,558,290 2,376,525 2,49>l,OH i 

588,366 591,470 622,700 
3,302,202 3,362,030 3,033,596 

I 

762,438 818,274 950,183 
859,8i3 905,019 870,797 

---- --,--- ----
: 8 on,169 18,053,318 7,976290 

I-
I EXPENDITURE. 
!-----c--

[' 67,255 
510,449 

1,982,421 
655,456 

6:~,8l2 
588,888 

2052264 
, 690;737 

64,770 
597,008 

1,849,989 
661,024 

£ 
2,413,505 

650,583 
3, 400, 24;{ 
1,0 12, 119 

913,147 

8,419,597 

66,731 
631,313 

1,896,359 
651,342 

1,900,139 1,941,449 1,907,656 1,948,376 
47,702 94,414 68,155 95,060 

2,841,384 3,024,038 2,630,188 3,150,274 

8,004;806 8,455,602, 7,778,790 1'8.43"9,455 
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In 1901-2 the Customs and Excise revenue was less by £181,765 
than during the preceding year, when the Sta,te Tariff was in force, 
but exceeded that for the ye3Jr 1899-00 by £109,394. In 1902-3 and 
in 1903-4 this source of revenue showed an increase of £122,489 and 
£66,980 respectively over that of 1901-2. It is satisfactory to note 
that since the t'ransfer of that department to the Commonwealth the 
expenditure on Customs and Excise was reduced to £64,77° and 
£66,731 in the last two years, as against £68,107 in 1899-00 under 
State control. On the other hand, under the Commonwealth in 1902-3 
a.nd 1903-4 Posts and Telegraphs showed surpluses of only £25,692 
and £19,270 respectively, where3Js under State control in 1899-1900 
there was a much larger surplus-£64,I43-the reduction of. which 

. has not been caused by a djm~nution of reve1lue, but by an increase 
in expenditure under Commonwealth control. 

COMMONWEALTH, STATE, AND MUNICIPAL TAXATION. 

In the following table will be found a statement showing for the 
years 11\99-00 to 1903-4 the amount of revenue collected under the 
various heads of taxation by the Commonwealth, the State, and the 
:'\lunicipal bodies:-

COMMONWEALTH, STATE, AND MUNICIPAL TAXATION: 

RETURN FOR FIVE YEARS. 

Amount Rec'eived. 

__ H_ea_d_s_of_T_a_x_at_.io_u_. ___ 11899-~--1900-1. ~-11901~2.-- 1902~3'-11903-4_ 
1

_-- ----- ,---- ----~--- i- ----

Federal-
.., 1,123,106 1,976,245 2,096,318 2,040,128 
... 232,993 400,280 402,696 403,877 

Customs Duties .. . 
Excise Duties .. . 

--------------- ----------
Total Federal Taxation 

I £ £ £ '" i

l 

£ 

_.~._ 1,35~099 2,37~525 2'49:01412'4~'505 
State-

Customs Duties .. . 
Excise Duties .. . 
Wharfage Rates 
Ports and Harbors 
Business Licences I 
Probate & Succession Duties! 
Duties on Bank Notes 
Land Tax 
Income Tax 
Stamp Duty 

Total State Taxation ... 

Municipal Taxation 

1,937,754 1,027,805 
329,377 174,386 

24,462 87,592 41,760 48,976 45,216 
24,768 29,248 28,298 27,616 28,756 
19,205 18,377 16,914 16,969 17,852 

126,478 155,902 217,796 161,686 808,581 
18,660 I 19,057 19,041 18,484 18,440 

108,222. 97,948 97,862 92,867 106,445 
215,071 i 220,814 220,629 415,048 811,147 
170,600 I 184,000 175,974 118,687 175,732 

Melbourne 
Taxation 

Harbor 

2,984,59211,96_~629 818,274 95O,ls3l,Oi2,lHl' 
85~8221~~062 ,~~24G ~~851 ~!,;U2 

Trust ' 

13,::: j,,:::: 4,~~:: 4,::::: 4,:~:;:: Total Taxation 
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STATE EXPENDITURE. 

The following table shows 'for the years 1899-1900 
principal heads of State expenditure:-

to 1903:4 the Heads of 
State 
expendi
ture. 

PRINCIPAL HEADS OF STATE EXPENDITURE: RETURN FOR 

FIVE YEARS. 

Heads of Expenditure, 11899-1900, 

1--
I 

General Administrationl 
£ 

231, [89 
Retiring Allowances, 320,118 

Gratuities, &c. 
Defences 201,611 
Law, Order, and Pr'~: 484,597 

tection 
Education :-

State 585,062 
Secondary and Tech· 31,100 

nical 
Science, Medical, &c. 60,371 
Charitable Institutions 281,656 
Agriculture 133,961 
Mining 64,889 
Crown Lands 68,879 
Public Works and' S~~: 

vices ,-
Railways .. , '11,801,954 
Posts and Telegraphs 521,918 
Others... ... I 280,156 

1900-1. 1901-2. 1902-3. 1903-4. 

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

£ £ £ £ 
24.6,238 248,543 226,374 232,014 
310,301 319,280 337,226 341,297 

161,342 
501,767 502,645 484,344 483,778 

621,774 656,761 631,129 621,314 
33,682 33,976 29,895 30,028 

' 61,083 63,084 52,398 51,792 
293,154 313,735 300,821 292,864 
150,222 169,351 110,867 150,380 

67,953 59,502 53,961 45,975 
78,978 83,096 79,014 73,\106 

1,982,421 2,052,264 1,849,989 1,891,430 
329,272 1,198* 
322,370 330,555 209,146 666,555 

Public Debt :- I 
Interest and expenses 1,852,970 1,900,139 1,941,449 i 1,907,656 1,948,376 
Redemption ... I iS7,9i7' 47,702 94,414 1 68,155 99,989 

Old Age Pensions ... i'" 129,338 292,4321 215,973 205,183 
Other Expenditure ... I 327,258 ~5,04~ _ 237,745 _~3,01=-~3,52~ 

Total Votes .. , 4,612,785 4,794,230 4,402,499 3,949,005 3,996,266 

{

Special Ap- ' 2,672,851 2,878,550 2.9\16,333 2,810,955 3,343,342 
propriations 

Grand Total 7,28~ 7,672,780 7,398,8~2 6,759,960 7,339,608 
----- ------------------

£ s. d. £ <. d. £ s. d. £ s. d'l £ s. d. 
Per Head of Popula· 'I ti 2 7 6 8 2 6 2 5 5 12 2 6 1 5 

tion 
~~~-,~~~~-~--~-------,--,~~~-----

* Arrears of salary to letter carriers 

As compared with the previous year, the figures for 1903-4 show 
an increase of expenditure to the amount of £532,387 under special 
appropriations, and of £47,261 under annual votes. The former 
increase consists principally of additional expenditure on public works, 
amounting to £457,4°9, which sum includes £443,331 surplus re
venue transferred for works, &c. Important increases of £39,513, 
£41,441, and £4°,720 under agriculture, railways, and interest on 
debt respectively, also took place .• On the other hand, the expendi
ture on old-age pensions was reduced by £10,79°, and thaJi: on State 
primary education by £9,815. 
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T~e causes of the reduction under old-age pension payments since 
1901-2 were that under Act No. 1751 the maximum payments were 
reduced from lOS. to 8s. per week, and provis:on was made for en
forcing contributions from relatives. The total expenditure has de
creased from £7,398,832 in 1901-2 to £7,339,608 in 1903-4, and the 
amount per head of the population from £6 28. 5d. to £6 IS. 5d. per 
annum. 

PENSIONS AND GRATUITIES. 

Duri.ng. the year 1903-4 2,796 pensions were paid under special 
appropnatlOns, amounting to £271,842; from annual votes, 193, 
amounting Ito £9,660. The total number of pensions was 2,989, and 
the amount £281,502. 103 compensations and gratuities, were also 
paid, the amount being £17,795; and £42,000 was paid as a subsidy
to the Police Superannuation Fund. The following statement con 
tains full particulars, showing various Aots under wh':ch these pay
ments have been made:-

PENSIONS, SUPERANNUATION ALLOWANCES, AND GRATUITIES, &c., 
~ PAID, 1903-4-

Appropriations. 0 a . Special I Ann'lul Votes. II Ttl 

Division of Service. I 
___________ Num~:. Amoun~ I Num~:i Amount. Number I Amount. 

General Public Service
Under Civil Service Act 

Public Service Act 

" 
Other Acts 
Discipline Act 

" Lunacy Act 
Education Department 
Railways 
Miscellaneous-

Under Constitulion Act 
County Courts Act 

P~iice 

Total Pensions and 
Superannuation Al
lowances 

Compensations and Gra
tuities 

Subsidy to Police Super
annuation Fund 

Total Amount Paid ... 

487 
]87 
12 
18 
57 I 

880 
1,149 

1 
5 

£, 

83,381 
20,567 

4,992 
1,351 
3,701 

76,465 
76,823 I 

1,5eo 
3,062 

} 
£ £ 

14 872 7CO 109,812 

18 1,351 
57 3,70l 

34 2,037 914 78,502 
138 6,523 1,287 83,346 

1 1,500 
5 3,062 

7 228 7 228 

2,796 27],M2 -193 9,660 2,9S912sl'~02 

I" 9,1621--478.6331-10317,795 

I-"~- ~OOO - .. ~- 40,000 1---"'-~,OOO 
I2~852 283,004 - 240 58,293 13,092 341,297 



Finance .. 231 

The total amount of pensions paid in 1903-4-£z81,5oz--was an 
advance of £7 A07 on that of the previous year.' In the Education 
Depantment the increase was £2,104, and in the Railway Department 
£5,827. In other departments the :increases or reductions were small. 

In 1903-4 the payments out of the Police Superannuation Fund 
were as follow :-357 pensions, amounting to £42,935, and 17 gratui
ties, amounting to £6A04. The Police Superannuation Fund is main 
tained by the annual income arising from the balance of an investment 
in Government 'stock; by an annual subsidy of £2,000 from the con
solidated revenue; by a moiety of the fines inflicted by the Courts of 
Petty Sessions; and, if necessary, by a deduction, not exceeding 2~ 
per cent., from the pay of the members of the force, and a further 
grant in aid from the consolidated revenue. 

In the year 1903-4 31 pensions, amounting to £1,086, and £38 
s:ck allowances were paid out of the Porlt Phillip Pilot Sick and 
Superannuation Fund, towards which, however, the Government does 
not contribute. 

RAILWAY REVENUE. 

After deducting Ithe net earnings of the Department of Railways Loss on 

from the amount of interest and expense of loans, a correct idea of working, 

its financial condition is obtained. This has been done in the table t~9{9i:'0~ 
which follows; and from the figures supplied by the Railway Depart-
ment represenrt:ing the actual receipts and expenditure of the railways, 
and not those brought to account in the revenue 'statement, and re-
ferred to in a previous table; the actual annual loss to the State in the 
last five years is shown; the loss in 1903-4 being much less than in any 
of the years under review. No account is taken of Ithe value of the 
work performed free of cost for other Government departments, which 
is estimated at £20,000 in each of the first two years, £31,000 in 
1900-1, £34,000 in 1901-2, and £61,161 in 1902-3. 

RAILWAY DEFICIT: RETURN FOR FIVE YEARS. 

lS0g-1900.! 1iJOC-1. 1901-2. I 190~-3. I 1903-4. 

---1------;---1---
£ I £ £: £ £ 

Gross Receipts 3,02~162 3,337~797 3,36~84313,04~:856 ~~,14l 

Working Expenses ... 1,897,30l 1,984,796 2,072,374 1,938,580 1,9n,867 
Pensions,Gratuities,&c.1 95,239 90,443 93,744, 93,507 100,536 

Net Receipts .. 1'1'12~622 1,26~558 1,20~72511,01~771 ,1,4~,738 
Interest onCost of Con- 1,430,44811,464,809 1,492,695 11.,473,532 1,515,755 

struction 1 _______________ 1 _______ _ 

Deficit ... II 307,826 I 202,251 I 290,970 I' 458,761 100,017 
I! , 



232 Victor'ian Year-Book, 1904. 

As compared with the four preceding years, Ithis table shows an increase in receipts, and a decrease (except in one year) in working expenses. There is only a slight variation-an iEcrease of £42,223-in the last year, under the heading Interest on Construction. The amount palid in pensions is slightly more than in Ithe preceding year. During the years under review an increase is shown in th~ revenue, amounting to £412,979, and in the expenditure to £119,863 for working expenses and pensions, and to £85,307 for interest, the deficit in 1903-4 being £207,809 less than Ithat of 1899-1900. 

EXPENDITURE ON EDUCATION. 

The expenditure during 1903-4 on State education amounted to £721,674, portion of which, however (£20,778) was for the Melbourne University and technical schools. Pensions, gratuities, &c., are also included, but this expendirt:ure may be considered as more appropriately belonging to the educatlion of a past generation rather than as a portion of the cost of instruction of the children of Ithe present day. The expenaiture in detail for the five years 1899-1900 to 1903-4, extracted from the report of Ithe Education Department, is as follows :-

EXPENDITURE ON EDUCATION: RETURN ;OR FIVE YEARS. 

Expenditure on- i 1899 19G{)., l~OO-1. I 1901,2. I 19u2-3. 1903-4. 
! Ii! I' . 

I ! I 
________________ --__ 1----,---- _______ _ 

, I I 
Instruction 
Training 
Administration 
Technical Schools 
Melbourne University ... 
Pensions, Compensation, 

Gratuities 
Miscellaneous ... 

... 1517~14 546,~09 565~31 552~a8155t,595 ... 2,242 4,516 4,701 ,4,555 4,177 ... I 34,218 39,865 41,977 39,148 37,621 ... I 24,740 26,225 22,958 16,430 16,27.8 
... 5,250 5,750 6,000 4,500 4,500 

and I 75,785 75,166 76,352 77,535 78,732, 

.., I 144 22 338 4,622 4,269 1 ___ - _______________ _ 

Total(~xclusiveofBuildings) 1660,093 697,553 718,257 699,628 702,172 

Buildings- I 
Expended by the Public Works ' 

Department :- 1 

From Loans ... ... 13,940 4,7581 35,197 10,734 384 " Annual Vote'l ... I 25,756 24,144\ 39,231 20,886 12,167 By Boards of Advice '" i 2,077 3,293 3,398 3,901 3,383 
Rents I~ ~8451~~ ~848 _3,568 

Total 1 704,778 733,593 1 800,202 738,997 I 721,674 

A considerable annual increase in the expenditure will be noticed quring each of the three years, 1899-1900 Ito 1901-2, but a decrease to the extent of £61,205 for 1902-3, and a further decline of £17,323 in 1903-4. The decreases, in 1903-4, as compared with 1902-3, are under-Training, £378; Administration, £1,527; Technical Schools, £152; Buildings, £19,867; and Miscellaneous, £352. 
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Increases were in Instruction, £3,757; Pensions, &c., £1,197, Since 

the inception of the system of free, compulsory and secular educllition 

in 1872, up to the 30th June, 1904, the expenditure on public in

struction has amounted to £21,153,251, of which £15,713,697 has 

been spent on instruction, £1,176,304 on administration, £154,414 

on training teachers, £1,677,946 on miscellaneous items, principally 

pensions, technical schools, and the Melbourne 1;niversity (excluding 

the annual endowment of £9,000 to that institurt:ion under Act· 16. 

Vict., No. 34), £2,430,890. on buildings, of which £1,129,610 was 

paid out of loansz and £1,301,280 from revenue. For particulars 

of the progress of State instruction since its inception, see Part Social 

Condition, ante. 
The foregoing statement deals with public instruction generally, Expenditure 

anld includes some items of expenditure on secondarv and Itechnical og pri~"ary 
education; but in the following statement particulars are given of pri- e uca IOn. 

mary State school education only-that is, the cost to [he State of the 

"free, compulsory, and secular" system, the subjects of which are 

set out in the schedule of Act. No. 1777, as follow:-Reading, writ-

ing, arithmetic, grammar, geogra.phy, history, drill, singing, drawing, 

elementary science, manual training, and, where practicable, gym-

nastics and swimming; also, for children over n'ine years of age, les-

sons in health and temperance from standard works; and, for girls, 

sev(ing, needlework, cookery, and domestic economy:-

EXPENDITURE ON PRIMARY EDUCATION: RETURN FOR FrvE YEARS. 

Items. 

Instruction
Teachers' Salaries 
Singing, Drawing, Drill, Gymnas· 

tics, Kindergarten, Cookery, 
and Manual Training 

Teachers' Travelling Expenses 
Conveyance of Children to Schools 
Books, Stores, Cadets, Kinder-

garten, Manual Training, and 
Cookery Expenses 

Cleaning, Stationery, Fuel, &c. 
Teaching Night Schools 
Training 

Total Instruction 

Administration-
Office and Inspectors ... 
Truant Officers 
Stores, Cleaning, &c. * 
Buildings '" ... . .. 
Retiring Allowances, Compensa. 

tion, and Gratuities 

Total Expenditure 

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

-

I 

1899-00. 1900-1. I 1901-2. 1902-3. . i 1903-4. 

472~04 49l3361511~46 499~59 50;'562 

1,211 2,4971 4,681 5,955 5,334 

1,438 1,803 2,060 ·2,540 2,562 
2,372 2,063 2,386 2,536 2,129 

7,350 9,479 9,140 10,034110,559 

30,863 31,039 31,459 31,532 32,781 

306 615 804 6821 668 
2,242 4,516 4,701 4,555 4,177 

---- ---- ------------
518,486

1

548,348 567,077 557,393

1 

560,772 

29,380 31,257 31,235 29,156
1 

28,830 
3,655

1 

6,793 7,569 6,046 I 5,041) 
1,183 1,814 3,173 3,946' 3,745 

44,6S.5 i 36,040 81,946 :39,369: 19,502 

~785 !~: ~352 ~5351~'732 

673,1741699,4181767,352 713,445\ 696,627 

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

• Including Postage and Teiegmms, £2,186 in 1902-3, and £2,615 in 1903-4. 
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Out of the total decrease (£78,528) which has taken place in the expenditure on Education during the past two years, £7°,725 has been effected on items comprising primary instructon. This has o2curred principally in the items Teacners' Salaries and Buildings. Slight increases are snown in the expenditure on Singing, &c., Teachers' Travelling Allowances, Books, Stores, &c., Cleaning, Stationery, Fuel, and Pensions . 
. The following return shmys the cost per head of primary instruc- • tion, including salaries and aJlowances paid to teachers, travelling expenses, stotes, mainltenance of schools, stationery, fuel, books and school requisites, office administration, inspection, buildings, and retiring allowances, computed on the number of childr·en in daily average attendance !throughout the year:-

COST OF PRIMARY INSTRUCTION IN VICTORIA: RETURN FOR 
FIVE YEARS. 

I I I I Per Head of Schol" ... Cost to the State. I in Average Attendance. i Scholars in Year. 
'I A,erage I----~---~ I I I Attendance. 

___ ____ BUildi~~1 Buildings- ______ BUildi:~ BUildi:~ 
1

1Dclllding Excluding I Including Excluding 

£ £ £ £ 8. d. £ 8 d. 1899-00 673,174 628,489 145,868 4 12 4 4 6 2 1900-01 699,418 663,378 147,818 4 14 8 4 9 9 1901-2 767,352 685,406 150,939 5 l 8 4 10 10 1902-3 713,445 674,076 150,268 4 14 11 4 9 8 1903-4 696,627 ()7i,125 145,500 4 15 8 4 13 1 

SUBSIDIES, GRANTS, AND ENDOWMENTS. 
The following is a statement of· all grants and endowments, and expendJure in aid of various services, institutions, and societies, from 

]899-1900 to 1903-4:-
-~----- --_·_--_· .. _-------1- I 

! 1899-00. 1900-1.11901-2. 1902-3. 11903-4. 

------------~ ---- ---1--------

• £ i £ i £ 1 £ I £ Grants to Agriculture, &c. "1106,478 123,358 i 142,418 82,978: 124,255 " Mining ... . ... 23,:399 j 24,900. 15,992 i 11,866: 15,950 Subsidy to ~lunicipalities ... 1100,000 ]100,000 1100,000 50,000 50,000 
Educational Grants, &"c;- I 'I 

Melbourne University - Endowment I" 9,000 II 9,000 9,000 9,000 9,000 under Act I 
::\{plbourne University - Additional I' 3,250 6,250 6,000 4,500 4,500 Endowment voted 
College of Pharmacy... ". I 500 500 500 250 250 Technological Schools·- Mainten-j 16,350 17,932 18,476 16,145 16,278 ance,&c. ' 
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SUBSIDIES, GRANTS, AND ENDOWMENTS~continued. 
~~~~~~~~---~---~ -- --~~--~- - ---- ------ ----

I I 
1899-00. I 1000-I. 

~--- ----1---
Educational Grants, &c.-continued. 

Public Libraries, &c. (including Mel~1 
bourne ~nhJic Library) 1 

Royal SOCiety ... ... "', 

£ I £ 

24,767! 26,660 , , 
100 

Royal Geographical Society ... I 

Victorian Artists' Society... ..·1 5100°0 II 

Fine Arts Galleries, Ballarat, Ben~ 
digo,&c. ]' 

150 
500 

Zoological and Acclimatisation 3,600 3,500 
Society, &c. I 

Parks and Gardens (including 14,383]14,867 
Melbourne Botanical Gardens) 

Charitable Institutions ... 116,026 i 115,979 
Instructor of the Blind 170 I 170 
Animals' Protection Society 50 I 50 

Miscella_eous Grants tL"d Subsidies-
l!~xhibitions .. 
Exhibition Trustees, Expenses of ... 
Fire Brigades 
Mint Subsidy 
Village Settlements and Labour, 

Colonies I 

, , 

4.302 I] 500 
2,749 1,250 

14,766, 15,941 
20,000 i 20,000 
4,000' 3,987 

1901-2, 11902-3 

£ £ 

27,065 I 20,828 
, 

100 50 
75 

100 
500 

3,500 

250 

3,000 

15,175 12,295 

114,459 98,384 
170 164 
50 50 

1,000 
1,250 

16,215 
20,000 

2,993 

300 
16,262 
20,000 

3,519 

Carriage of. Water - to reimburse' 
Hailway Department for 

5,056 1l,026 2,919 

Relief on account of Bush Fires, 
Cyclones, Drought, &c. 

1,250 3,295 495 

235 

£ 

18,611 

50 

3,000 

11,321 

99,358 
170 
50 

16,283 
20,000 

2,085 

Relief of the Unemployed 1,082 906 1.161 H07 736 
Savings Banks Commissioners- 10,841 11,178 12,685 13,663 15,046 
/ Extra Working Expeuses 
Assistance to Municipalities for 14,939 10,508 8,287 2,816 

Drainage \Vorks, &c. 
2,111 

Assistance to Municipalities for 16,875 21,540 28,0:35 6,054 19,929 
Roads and Bridges 

Aborigines-Mainten1ll~e ... 4,845 4.705 4,633 4,810 
International AstrophGtographic 192 200 200 200 

4,407 
200 

Catalogue I I 

Total .. 15l3,26454O,9l7 564,3601,381-:70.;1433.890 
-~~~~-

The total amount of these grants and subsidies for 1903-4 is 
greater than the total for 1902-3 by £52,000,~ but is less than the 
ether totals shovyn by from £79,000 tO~£I30,000. Compared with 
1902-3, the only important incrE;ases are £40,000 in grants to Agri
culture, &c., caused by increased allowance for carriage of grain on 
raihyays at reduced rates, and £14,000 in grants to municipa1ities 
for roads and bridges. The grant for the Public Libraries, :Museums, 
and Nat:onal Gallery of Victoria is reduced by £2,000. 

LOANS FLOATED IN LONDON. 

The total amount of loans raised in London at varying rates of 
interest was £67,297 ,560, after conversion operations. The amount 
paid off by means of new loans was £21,931,285, and by means of 
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payment derived from revenue, £566,100, leaving a balance due on 
;)oth June, 1904, £44,800,175, consisting of debentures amounting 
W £1,II4,700, inscribed stock, £41,501,675, and Treasury Bonds, 
£2,183,800. The following statement gives particulars respecting 
the various loans now forming part of the public debt, which were 
raised in London since I859, together with the a,verage prices obtained 
after deducting flotation expenses as well as accrued interest, and ,the 
rates of interest to which such prices are equivalent:-----:-

LOANS FLOATED IN LONDON, 1859 TO 19°4· 

Average Price Obtained 
Debentures or Stock. per £100 Debenture 

or Bond. 
Actual 

When -"---------- Itate of 
Itaised. 

Currency. Interest 
Ex Interest per £100 

--- -----,-- Rate Ex Arcrned and Net. Amount Sold. of Interest. Expenses. 
When I No. of Interest. (Net 
j)ue. , Years. proceed,.) 

--- --- --- ------ ----- ----- ----
£ Per 

Debentures. cent. £ 8. d. £ s. d. £~. d. 
1859 1883 24 1,000,000 6 105 1 lIj 103 18 llj 514 0 

I!l60 
750;000 6 10717 7. 106 14 7, 5 9 10 

IIl84 
!IS 1,~37,50() II 6 104 17 10~ 103 14 10! 5 14 1 812,500 

1861 18~5 24 1,000,000 6 103 I 6i 101 18 6l 5 17 0 
1862 

ltl91 
21 1,600,000 1; 102 19 7 101 16 7 /j 17 2 

1866 25 850,000 6 100 8111l 99 5 III 6 1 1 
1869 189<1 

24 
588,6~0 5 98 4 ~! 97 1 2. 5 4 3 

1870 
Ul99 

1,518,400 5 10017 99 14 6! 5 0 5 
1874 25 1,500,000 4 90 2 7 88 19 7 4 15 5 
1876 1901 ! 500,000 4 94 16 lOll 9318 Iii 4 8 1 ," 2,500,000 
1878 1904 26 457,000 4 
1879 \ 5 3,000,000 4i 97 17 :,! 96 19 2! 414 0 
1880 24 2,000,000 4~ 103 S· 8t 102 511 4 6 11 

Stock, 
1883 1907 4,000,000 4 9816 8t 9713 7! 4 3 0 

1908 2,000,000 " 117 14 Ii 96 10 II! 4 4 6 
1884 1913 29 ! 2,636,600 I 4 98 5 97 2 S! 4 3 3 1,363,400 

1885 1919 34 ! 3,180,620 II " 98 18 6~ 9715 91- 4 2 819,380 2 

1886 1920 1,500,000 " 105 12 3! 104 9 0 3 15 I) 
1887 33 3,000,000 I 4 102 5 6Ji 101 2 9 S 18 g 
1888 

1923 32 1,600,000 4 108 1 I! 106 18 °it 3 12 9 
1889 34 3,000,000 I at 102 14 10 101 11 II! 3 8 5 
1890 33 4,000,000 i S~ 100 2 4 98 19 6 31l 1 
1891 1921-6 30-5 ! 850,000 I 3~ 96 3 7 95 o 10 3 15 I) 2,150,000 
1892 29-34 2,000,000 31- 91 J3 7 90 10 8 4 1 I> 

19ii-26 
2 

1893 17-3~ 2,107,000 4 94 7 5 93 4 8 411 7 
1899 1929-49 30-50 1,600,000 3 94 7 1 93 4 2 3 7 3 
1901 2&-48 3,000,000 3 92 2 1 8914 5 3 11 10 
1902 27-47 1,COO,000 3· 95 16 6! 93 8 31 3 7 6 
1903 26-46 3,038,560 3i 91 14 9~ 89 8 0 4 3 8 

Treas,,,,y·bonds, , 
4! 1892 1893 1 1,000,000 99 311 99 1 5 Ii 0 0 

1898 1900 2 ,jOO,OOC 3M 100 0 0 100 0 0 315 0 . 
1903 1906 3 2,183,800 4 99 10 8ft 96 18 10 5 2 7 . 

'fotM 66,343,360 
Paid off 21,548,185 

Olltstanding 44,800,175 

--~------
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The figures in the last column represent the rate of interest pay
able bv the State for the actual amount of m8lley which was realized 
after the deduction of all expenses which had been incurred in con
nexion with the flotation with allowance for redemption at par on 
maturity. The coiumn, Amount Sold, includes £957,000 for con
version loans. 

The nominal rafe of interest has varied from 6 per cent. for 
earlier loans to 3 per cent, for those of later :date, and. the actual rate 
obtained by investors varied from 6 per cent. in 1866 to 3~ per oent. 
in 1899 and 1902. The first six loans raised were obtalined at about 
51 per cent., but the credit of the State would appear to have 
gradually improved after 1866, and money was obtained four years 
later a,t 5 per cent. In 1883 it was obtained at 4 I-5th per cent., in 
J885 at 478, 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 still increased to over 4! in 1893, while 5 per 
cent. was paid on short-dated Treasury bonds obtained in 1892. 
~ome later loans show a marked improvement, as in 1899 the actual 
rate of interest was less than 3:y8 per cent., this being the lowest rate 
of those loans which were rai:sed in London, while for the two later 
loans, one of which was floated in 1901, the money was obtained at 
slightly over 3! per cent., and the other in 1902, at 3:y8 per cent., 
but the interest on loans raised in 1903 ,vas as high as 578 per cent. 
on short-dated Treasury bonds, al1ld 476 on stock sold. 

LOANS FLOATED IN MELBOURNE. 

The total amount of loans floated in Melbourne after converSlOn 
operations was £10,053,125, Of this amount, £1,989,461 was re
deemed by loans, and £1,343,877 by revenue, leaving due a balance 
of £6,719,787 on 30th June, 1904, consisting of debentures, 
£2,599,295; inscribed stock, £3,120,492; and Treasury bonds, 
£1,000,000; but included is a sum of £1,000 overdue for deben
tures of the late Melbourne and Hobson's Bay Railway Company 
not yet presented for payment. The outstanrding balance of loans 
floated in Melbourne amounted to £3,451,088 on 30th June, 1898, 
but during the last six years the local debt has been increased by 
over 3t millions sterling. The following is a statement of these loans, 
exclusive of Melbourne and Hobson's Bay Railway debentures, show-
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ing the amounts originally raised, the amounts converted or paid off, 
and the amounts outstanding on 30th June, 19Q4:-

Authorization. 

Act 
No. 

13&23 
40 
15 
36 

150 
332 
371 

1296 
1440 
1659 
1753 
1816 
1901 

428 

439 

741 
963 

1015 
1341 
1369 
1468 
1564 
1623 
1552 

1602} 
1749 

Year. 

1~54 

1855 
1856 
1~57 

1862 
1868 
1870 
1893 
1896 
1900 
1901 
1903 
1903 

1872 

1872 

1882 
1887 
1889 
1893 
1895 
1!l96 
1898 
1899 
1898 

1898 

1574 1898 
1800 1902 

Total 

LOANS RAISED IN MELBOURNE. 

Loans as originally raised. I Amounts. Loaus Out-

Rate of '1-------1' Converted 1------- :ott:~~:,:,:, 
Interest. \Yhen uue. Amount. ! il1to Stock or l'aid off. 1904. 

i Debentures. ,----- ',"--- 1-------,~-Percent. £ £ £ £ 

6 
6 
6 
6 
5 
5 
4 
3 
3 
3 
'>1 •. 2 

3 

4 

4 

4 
4 
4 
4 
4 
3 
3 
3 
3 

3 

1855-75 
1857-72 
1872-4 

1883-5-8 
1889 
1894 

1913-23 
1912 

1921-30 
1923-32 

1904 
1934-54 

1897 

" 

" 1917 

" 

" 

1901 
1907 

Debentures. 
735,000 
299,100 

2,900 
1,000,000 

300,000 
610,000 
100,000 
746,795 
63,000 

1,OUO,000 
331,500 

45,000 
457,000 

52,780 
23,900 

297,100 
100,000 

Inscribetl Stock. 
1,113,000 1 

f 86,780 I 
) 13,102 

167,600 ~ 2,659,613 
130,000 

i~~:g~~ I 
249,131 ) 

2,290,4821 } 
500,000 
268,184 

3,809 

211,135 

'l'reasury Bonds. 

735,000 
299,100 

2,900 
947,220 
276,100 
312,900 ! 

45,000 

746,79.5 
63,000 

1,000,000 
::131,500 

457,000 

131,887 2,926,779 

3,809 

17,422 193,713 

500,000 I 500,000 .•• 
1,000,000 __ ,,_. _ i 1,000,000 

13,123,018 3,133,39313,271,338 \6,718,787 

NOTE.-Exclusive of £62,000, :,Melbpurne and Hobson's Bay Railway debentures redeemed in 
Melbourne. 

Of the total loans raised ,in Victoria, £2,337,000, i.e., the total 
of those loans which were floated prior to r863, was obtained at 6 perr 
cent. ; £710,000, or those floated from r 868 to 1870, at 5 per cent. ; 
£3,406,408, or those floated from r872 to r895, at 4 per cent.; and 
£5, 12 5,1I0, floated since r895, and £45,000 in r903, at 3 and 3i 
per cent. respectively. During r898 and r902 short-elated Treasury 



Finance. 239 

Amount Repayable. [ 
Under Rate of i 

Act When Repayable. Interest 1 -----, -----1:----
No. per II In I 

cent. I Melbonrr. e. i In London. II Total. 

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

1296 
1440 
1659 
1753 
1901 

717 
739 
760 
805 
845 
989 } 

1032 
1196 } 
1217 
1287 

1560 

15tl2 

I ' 
Debentures. £ I £ £ 

1st April, 1913-23 4 746,795 I 746,795 
1912-22 :~ 63,000 63,000 

1st j~n., 1921-30 3 1,000,000 1 1,000,000 
1923-32 3 331,500 I 331,500 
1934-54 3 457,(J00 I 457,000 

Inscribed Stock (London). 
1st July, 1907 
1st April, 1908 
1st Oct., 1913 

19J9 

" 
1920 

" 
1923 

1st Jan., 1921--26 

1911-26 

" 
1929-49 

1929-49 

Stock Uf[elbourne). 

{ 

I 

4 4,000,000 4,000,000' 
4 2,000,000 2,000,000* 
4 4,000,000 4,000,000* 
4 4,000,000 4,000,000 
4 6,000,000 6,000,000 

3~ 7,000,000 7,000,COO 

3! 5,000,000 5,000,000 

4 2,107,000 2,107,000 
3 4,496,OSl 4,496,081 
31l 3,013,294 3,013,29.1, 
3 1,000,000 1.000,000 

1468 ) 
1564 • 29th Sept, 1917 
1623 ) 

3 

3 

2,926,779 2,926,779 

193,713 193,713 1602 

Treasury Bonds. 
1800 1st October, 1907 
18!7 1st July, 1906 .. , 

Total 

I 

3?, 1.000,000 ... 11,000,000 
4 ...' 2,183,800 2,183,800 

-"~-I6,7-18~787 44,8OO,l7515l,5l8,962 
* Debentures convertible into inscribed stock at option of holder. The amount so converted 

to 30th June, 1904, was £8,885,300. 
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The last of the 6 per cent. loans was paid off on the IS1t January, 
1891, and the last of the 5 per 'cents. on the 1St January, 1897. The 
loans at the higher rates of interest which have already been redeemed, 
were replaced by others obtained art: lower rates, and by this means a 
considerable saving in interest has been effected. The last four loans 
which fell due were one for It millions '~n 1899, another for 3 mil
lions in 1901, and two for £5,457,000 in 1904. These were re
deemed by the proceeds 'of loans amounting to £10,279,360 raised in 
London, the transaction effecting an annual saving of £77,869 in the 
amount of interest payable. . 

PURPOSES FOR WHICH LOANS WERE RAISED. 

The aggregate amount of the loans raised to 30th June, 19°4, 
exclusive of temporary Treasury bonds in aid of revenue, was 
£77,35°,685; but a total of £25,83°,723 (exclusive of £2,089,613 
conversion loans) having been repaid, viz., £1,9°9,977 out of the 
general revenue, and £23,920,746 out of the proceeds of redemption 
loans, the balance on 30th June, 1904, was reduced to £51,519,962. 
The purpose for which the amount outstanding was borrowed and the 
annual interest payable thereon are as follow:--

PURPOSES FOR WHICH LOANS WERE RAISED. 

Public Borrowings Contracted fnl'-

HEVENUE-YIELDING WORKS. 

Hailways 
Tramways, Country 
Water Supply and Irrigation-Melbourne 

Harbo;~ and Docks 
" Country 

Graving Dock ... 
Agriculture-Advances to Beet Sugar Company 

" Wineries, &c .... 
Purchase of Land for Closer Settlement 
Development of Mining 

Total Revenue Yielding Works ... 

OTHER WORKS OF A PER~IAl\'"E"'T CHARACTER. 

Public Offices, Law Courts, and Parliament 
Houses 

Defence Works 
State School Buildings 
Other 

Total other Permanent Works ... 

Net Borrowings 

£ 
39,429,556 

200,000 
1,848,663 
5,851,647 

280,928 
3b2,710 

63,000 
57,021 

193,713 
129,865 

£ 
1,454,344 

7,750 
67,439 

204,960 
10,744 
11,874 

1,890 
1,726 
5,811 
4,040 

_~407,1~1 __ l_,770,5~ 

793,006 I 28,227 

149,153 I 4,974 
1,237,811 41,767 

I 932,889 30,465 
1 ___________ _ 

3,1l2,859 105,433 

51,519,962 f-w;76,(Jll 

The loans outstanding on the 30th June, 1904, include sums not 
yet expended, amounting in the aggregate to £219,869, of which 
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£181,745 has been borrowed for railways, and £63,8rr for country 
water supply. For different other services the expenditure was £25,687 
in excess of the amounts raised. Of the total sum borrowed, 94 per 
cent. has been devoted to revenue-yielding works, namely, railways, 
water suppJy, and country trams, etc. 

The following return shows the growth of the public debt and Growth of 

interest since the date of the establishment of responsible government ~~~~i~ 
in 1855. The average rate of interest payable on the indebtedness has Victoria. 

steadily declined from 6 per cent, in 1855 to 3'64 in 1904. In ,rela-
tion to population, however, the amount per head has substantially 
increased from 1855 to 1900, but since the latter year there has been 
no very great alteration. 

GROWTH OF PUBLIC DEBT AND INTEREST IN VICTORIA, 1855 TO 1904, 
-------,--------~ -------------------

En~ of , 
Financial I' Year 

in~ Amount. 

Loans Outs~andjng. 

Annual Interest Payable. 

Amount per head of 
population. 

_______ ~----l----:-~---------

Total. rate per Debt. 
Annual 

Interest, I 
.i verag-e 

• , cent. 
------------ -----1----- ----1--

£ £ £ 8, d, £ s, d, 
1855 480,000 28 800 6'00 1 6 4 0 1 7 
1860 5,]18,100 306,405 5'99 910 4 OIl 5 
1870 11,924,800 688,740 5'78 16 8 3 o 19 0 
1880 20,056,600 1,004,436 5'01 23 11 9 1 3 7 
1890 41,377,693 1,649,465 3'99 36 19 11 1 9 6 
1900 48,774,885 1,867,604 3'83 , 4017 4 1 11 3 
1901 49,541),275 1,861,547 376 41 3 ° 1 11 0 
1902 50,408,957 1,887,877 3'74 41 15 5 1 11 4-
1903 51,097,900 1,904,514 3'73 42 511 III 6 
1904 51,519,962 1,876,011 3'64 42 13 4 III 1 

Including money borrowed for temporary purposes (£300,000) in 
aid of revenue, the total debt on the 30th June. 1904, is £51,819,962, 
upon which the amount of interest and expenses (paid in 1903-4) was 
£1,947,862, or an average of 3'76 per cent, on the total debt, The 
amount of interest and expenses paid was fully earned by £42,12I,940, 
the amount of such interest and expenses being £1,583,323. This 
leaves £9,698,022, all the interest and expenses upon which, 
£364,539, has to be met by charge upon the general revenue, In 
addition, a sum of £2,40,3,302 has been advanced from the trust 
funds, upon which the interest is £61,765, or 2'57 per cent. Tl-.e 
totaJ interest which has to be met from general revenue is thus 
£426,3°4, equal 3'52 per cent., or 7S, per head of population on 
a debt of £12,101,324, and this amount represents the real buroen on 
30th June, 19°4, It is, however, worthy of notice that £3,II2,859 
of the indebtedness has been expended in the erection of Parliament 
House, public offices, and school buildings throughout the State, de
fence, and other works of a necessary and permanent character, and 
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if these are not directly reproductive in character, yet they saVE~ the 
State in rent charges and otherwise. A sum of £2,703,302 has been 
expended on works in antidpation of revenue and to meet revenue, 
deficiencies, etc., and the balance of the real debt, £12,101,324, has 
been expended on railways, water conservation, country trams, develop
ment of the agricultural and mining resources of the State, the g,raving 
dock, and on other revenue-producing works, which do not at the 
present time earn sufficient to cover working expenses and interest on 
the money expended in their construction, and will not do so until 
the population of the State ,has materially increased. 

EXPENDITURE FROM LOANS. 

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

LOAN EXPENDITURE ~ RETURN FOR FIVE Y,EARS. 

'Yorks. 1899-1900 i 1900-1. 1901-2.11902-3. 11903-4. 

:a~::~~--~~--~ ~ ~:]:~ 1~9~~~ ~6~~3~ '1~5~~~ ~~:'944 
Water Supply 144,149 138,233 88,902 115,405 118,392 
Defences .. 229 4,080 1l,889 I 
SchoJls-

Primary 13,745 4,618 34,332 I 12,039 558 
Technical 6,892 99 

Wineries, &e. 12,033 15,480 17,895 6,352 376 
Closer Settlement, Purchase of 

Estates. . 63,985 85,040 55462 

, 3321 

1,189 3,666 
Bush Fires-Advances to Far-

mel'S 

Loans to Farmers-Purchase 
of Seed and Fodder 

Mining Development 
Pilots-Advance for Steam 

Service .. 
Assistance to Municipalities

For Roads, &e. .. 
For Drainage Works 

Drainage of Swamps 
Levees, &e., Goulburn and 

Murray Rivers 
River Yarra Improvements .. 
Accommodation for Federal 

Parliament 
Other Public Works 

2,366 

41,294 25,932 

23,000 

30,765 

22 

3~'~;91 
5,827 
6,046 

82,059 
32,443 23,895 

45,i14 44,552 
23,504 8,951 
31,392 I 18,354 

1l,067 
7,466 

17,267 
249 

4,504 

5.R37 11,340 13,569

1

' 26,775 6,339 
9,856 5,245 8,338 2,999 3,706 

.. I 22,542 17,132 1 226 .. 
58,509 78,121 35,434 31,691 15,276 

----- ------------ ----
Total . . 1,0~~~~ I~':~~ ~~~~ 2.~~~ _4.:'~10 

I 
8. d. I 8. d. 8. d. 8. d. 8. d. 

Per Head of Population 16 11 15 7 14 8 12 I I 7 0 
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It will be seen that during the last five years the loan expenditure 
averaged '£795,528 yearlv, whereas during the preceding five yea,rs 
the average was .£334,406, and during the ten years ended 30th June, 
1894, it was '£1,995,600 yearly. During the last five years the loan 
expenditure of Victoria and New South Wales was as follows:-

Victoria 
New South Wales 

Total Last Five Years. 

£3,9i7,6,12 
17,130,063 

Annual Averag-e. 

£i95,528 
3,420,012 

LOANS AUTHORIZED BUT NOT RAISED. 

The permanent loans authorized, but not raised, on the 30th June, 
19°4, amounted to '£1,893,980, which sum now represents the un
floated balance of loans authorized in 1896, 1898, 1899, 1901, and 
1903. The following is a return of the amounts authorized, showing 
the purposes for which the original loans were intended, and the 
amounts raised up to June, 1904:-

LOANS AUTHORIZED BUT NOT RAISED, 30TH JUNE, 1904. 

Under Loan Act-

Purpose::;:, 
59Vict·1 

No. 1440 

I 

62 Viet., I I did "I 62Vict. No. 1602. 63 Viet., 11 E . VII.,'l E • , 1., 
No. 1552. &lEd.VII., No. 1623. No.1753 No.1816. 

No. 1749. j 

. __ ._-"'-'-,."--,,,- ~-£- --£--1 £ 1--£--1--£-- ---£-

Railways I I 206,357 '350,609 
Irrigation Works,&c. I 'I 100,000 100,OCO 
Beet Sugar Industry 100,000 
Closer Settlement ... 500,000 
Loans to Farmers for 100,000 

Purchase of Seed 1 

RedemptionofMunici. 1,116,608... ... I 
pal Debentnres . I 

Miscellaneous ... __ .. _._1 ___ .. :"-_1 __ .. _._~,643 I 49,391 1 __ •• _._ 

Total... 100,000 1,116,60811 500,000 500,000 1500,000 100,000 

Amount raised to 30th 63,000 I 3,809 211,135 268,184: 33'1,500 45,000 
June, 1904 1 

, ' , 

Balance not floated ... I~ 1,112,79;JI-;;8~~lnl~86 ~0~-f55,O?0 

In addition to the '£51,519,902, the total amount of the outstand
ing funded loans of the State on the 30th June, 1904, these figures 
show that author it V had been obtained from Parliament for a further 
borrowing to the extent of '£1,893,980, and of this sum '£II4,B08 is 
not apportioned to any service; '£142,93.) is for railway purposes, 
'£142,575 for water supply, '£288,865 for closer land settlement, 
.£r, II2, 799 for the redemption of municipal debentures, and .£92,000 
for other works. The rate of interest on the amount to be raised is 3 
per cent. on £1,838,980, and 3~ per cent. on £55,000. 
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SINKING FUNDS. 
On 30th June, 1904, the sinking fund.; ill Australia were as 

follow:-

SINKING FUNDS IN AUSTRAUAN STATES, 30TH JUNE, 1904· 

I Sinking Funds in Connexion with-

State. I State Funded I Municipal and Other 
Dehts. Debts." ------------------1----·---_·- ---------

Victoria 
New South Wales 
Queensland " 
South Australia 
Western Australia 
Tasmania 

Australia 

: £ I £ 

I 

320,957 : 656,314 
894;621 l 323,894 

i 114,476 I 
i 864,752 I 59,953 
I 180,257 I 102,133 
. ----------1-----------

2,375,063 I 1,142,294 

'" Figures for 1903, except in the case of Western Australia, "vhich are for 1902. 

The following table shows for Victoria the various funds having 
balances to their credit on 30th June, 19°4:-

Mallee Land Account 
Farms Settlement Fuud ... 
Victorian Loans Redemption Fund .. 
Victorian Government Consolidated Inscribed Stock Redemp-

tion Fund 
:\1 unicipalities .Contribution-Prince's Bridge 

Total 

Balance at Credit 
£52,444 

4,618 
82,474 

168,839 
12,582 

£320,957 

Mall"e Land By Act No. 1428 of 1896, the moneys accruing from licensing, 
Account. leasing, or selling of land in the :Mallee country, or Mallee border, 

are to be paid into the Treasury and placed to the credit of a separate 
account, to be called the i\Iallee Land Account. The sums standing 
at credit to this account are available solely for the repurchase, re
demption, or paying off of any Victorian stock or debenture. 

J;'arm By Act No. 1749 of 1901, it was provided that all moneys received 
~~:~1~ments by tJ-.e Board of Land and Works, from lessees or purchasers of farm 

al~tments, or purchasers of any land acquired bv 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 "(fhe 
Farm Settlements Fund," which fund should be applied to the 
redemption of stock and the payment of interest thereon. Under 
the Closer Settlement Act of 1904, this fund was transferred to the 
Board appointed to administer that Act. 

Consoli
dated 
Inscribed 
Stock Re· 
demption 
Fnnd. 

By Act No. 1561 of 1898, it was enacted that a Victorian Govern
ment Consolidated Inscribed Stock Redemption Fund should be kept 
in the Treasury, and should be applied in purchasing or repurcbasing 
and ultimately in redeeming consolidated stock, and in paying expenses 
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and costs of such purchase or redemption. The fund is made up of 
money derived from repayments by Water Trusts, from the Mallee 
Land Account, dividends on investments, &c. 

By Act No. 1565 of 1898, it was enacted that a Victorian Loans Loans~e· 
. . demptlOn 

RedemptIOn Fund should be kept 1t1 the Treasury, and should be Fund. 
available for the purchase, repurchase, or redemption of any Victorian 
Government 3 per cent. Stock, and in paying the expenses, costs, &c., 
incurred. This fund is derived from special appropriations, repay-
mer:ts on account of resumption of land in the Mallee district, bush fires 
and floods relief, ~eed advances, pilot service, municipalities, &c. 

By Act No. 854 of 1885, authorizing the construction of a bridge lIIunicipali-
•. tIe:;; Con~ 

over the Yarra, at Melbourne, known as Pnnce's Bndge, the Treasurer tribution-
. Prmce's 

was empowered to apply £47,000 out of " The RaIlway Loan Account Bridg-e. 
1878" towards the cost of construction of the bridge and its ap· 
proaches,and the improvement of the river channel and banks, and to 
make advances up to a specified amount (set out in the schedule to 
the Act) to the Board of Land and Works, on behalf of the municipal 
bodies interested in the construction of t~e bridge, such corporations 
to repay the amounts of their advances, and until repayment is fully 
made, to annually repay a percentage, as agreed between the muni
cipalities and the Board. These sums are to be applied by the Trea-
surer to payment of interest and liquidation of principal. 

STATE DEBTS. 

The following is a statement of the total indebtedness of the Aus-. 
tralian States on 30th June, 1904:-

FUNDED AND UNFUNDED DEBT OF AUSTRALIAN STATES, 
30TH JUNE, 1904. 

. lIf unicipal I 
I State Debts. and Corpo. Grand Total. 

State. 1--- -- ration Debts ----~---. 
1 ~f~~~;: i I Per Head 

Fuuded. I Unfunded. from I Amount. of, 
Go,ernment.) Population. --------- ---~--l----- -----I---~--I--~--

£ I £ £ £ £ 8. d. 
Victoria.. " 51,519,962 2,703,302 12,156,077 66,379,341 54 19 6 
New South. Wales I 78,055,955 4,484,335 2,931,5Il 85,471,801 59 5 3 
Queensland(31.12.03)! 40,151,287 1,165,705 6[l0,022 42,007,014 81 9 8 
South Australia .. I 27,504,695 1,453,139 Il9,202 29,077,036 78 8 6 
Western Australia I 16,090.288 418,050 16,508,338 69 16 0 
Tasmania (3U2.03) 9,211,070 341,875 531,226 10,084,171 56 3 8 

:----------- ----------------
Total ,222,533,257 10,148,356 16,846,088 249,527,701 63 5 II 
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The figures, £249,527,701, include loans raised by t1e State Go
vernments, municipal bodies, corporations, and trusts. The figures 
for Victoria also exclude the amount of the tramways trust loan, viz., 
£1,650,000, which is treated as a loanrt:o 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, which renders the liability of the trust 
merely nominal; further, the property must be purchased by the 
municipalities when the trust's lease has expired. 

The figures in the table show the full public indebtedness of ·the 
Commonwealth, including States, municipalities, and corporation 
debts, to the date at which comparison can be made. Victoria 
has the smallest amount per head, Tasman~a the next, and Queens
land the largest. There are, of course, private debts to a consider. 
able extenlt and private investments by British capitalists; but there 
is no reliable information as to the amount of this class of indebted· 
ness. 

The State debts are those at the end of 1904, the municipal and 
corporation debts are for rt:he year ended 1903, figures for 1904 for 
ether States than Vidoria not being available. The complete figures 
for Victoria on the 30th June, 1904, appear in the following state
ment :-

STATE AND LOCAL DEBTS, 30TH JUNE, 1904. 

State Debts (Funded)
London Register 
Melbourne Register 

State Debts (Unfunded) 
Overdue Debenture, late Melbourne and Hobson's Bay 

Railway-un presented 

Total State Debts 

Municipal Debts .. 
Harbor Trust Debts 
Fire Brigades Board 
Melbourne and Metropolitan Board of Works 

Total Debts of JUunicipalitios and Corporations 

Total Debts 

£ £ 

44,800,175 
6,718,787 
2,703,302 

1,000 

3,925,377 
2,000,000 

130,000 
7,127,000 

54,223,264 

13,182,377 

67,405,641 

This sum (£670405,641) is equal to a debt of £55 17s. 9d. per 
head of the population on 30th June, 1904. 

The following is a summary of the funded debts lof the Aus· 
tralian Slates and New Zealand on the 30th June, 1904, their pro
portion to population, and, the total and average interest payable. 
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The amounts are exclusive of Treasury bonds or bills issued for re
venue purposes:-

FUNDED DEBT OF AUSTRALIAN STATES AND NEW ZEALAND, 
30TH J UNE1 19°4. 

State. 

Victoria .. 
New South Wales 
Queeusland (31.12.03) . 
South Australia 
Western Australia 
Tasmania (31'.12.03) 

Funded Debt. 

Amount. I 
Per Head of 
Population. 

Interest Payable. 

I 
Amount [AVerage Rate 

. Per Cent. 
-----1-----

, £ £ 8. d. £ 
! 51,519,962 42 13 4 1,876,01l 3.64 

78,055,955 54 2 4 2,781,724 3.56 
! 40,151,287 77 17 8 1,484,770 ;~.70 

27,504,695 74 3 9 1,031,212 3.75 
16,090,288 68 0 7 547,159 3.40 

9,211,070 51 6 4 337,871 3.67 

Total Australia !222,533,2571569-0 8'058,7471-3~62-
New Zealand (31.3.04) I 57,522,215 69 2 0 2,150,622 3.74 

--------~--------~!------
South Australia and New Zealand pay the highest average rate of 

interest on their loans, the reason being, not thalt their securities are 
considered of less value, but that a larger proportion of their loans 
was raised when the rates of interest were high. 

In the following statement will be found the indebtedness per 
head. of the various States of Australia and New Zealand during the 
last three years. In all the States except Western Australia and Tas
mania, there has been an appreciable increase since 19°1-2:-

GOVERNMENT FUNDED DEBTS PER HEAD OF POPULATION IN 
AUSTRALASIA. 

--'----------- .. ----

1901--2. 1902-3. 1903-4. 
----------------------I-£-~-,L -£--;'-,L -;:-;.-;; 
Victoria 30th June I 41 15 5 42 5 11 42 13 4-
New South Wales " '149 10 5 53 6 1 54 2 4 
Queensland 31st December 74 8 6 74 14 10 77 17 8 
South Australia 30th June 72 14 3 73 5 11 74 3 9 
Western Australia , 71 14 6 70 7 11 68 0 7 
Tasmania 31st'December I 52 4 1 52 3 1 51 6 4 

New",Zealand 31st March I 67 0 11 68 5 4- 69 2 0 

DEBTS IN VARIOUS COUNTRIES. 
In order that a comparison may be instituted between the States 

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 (£26 125. 3d.), which 
i~ about one-half of thalt of Victoria. The next highest is Cape 
Colony (£24 4s. 2d.), the next Great Britain (£17 I6s. Iod.). 
From this amount there is a gradual diminution of indebtedness to 
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about £1 per head! in British India and Japan. lit must be remem
bered, however, that the large indebtedness of the Australian States 
is the result of expenditure on railways, road:s, irrigation al1!d water 
supply works, harbors, public and other works, required for Ithe 
speedy development of an entirely new country, whilst in the older 
countries of the wor],d, much of tMs clruss of work is left to private 
enterprise. 

GOVERNMENT DEBTS PER HEAD OF POPUL\TION IN VARIOUS 

COUNTRIES. 

I I Amount per Country. I Date. Head. 

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

United Kingdom 
British India 
Canada 
Cape of Good Hope 
Natal 

France 
Italy 
Austria 
Hungary 
German States 
German Empire (Imperial only) 
Norway 
United States of America 
Russia 
Sweden 
Japan 

31st March, 1904 
31st March, 1902 
30th June, 1903 
1902 
30th June, 1902 

1st January, 1903 
30th June, 1903 
1902 
1902 
1902 
1st March, 1902 
31st March, 1903 
30th June, 1903 
1902 
1902 
31st March, 1903 

£ 8. d. 
17 16 10 
o 19 10 

13 8 8 
24 4 2 
13 10 8 

26 12 3 
15 16 9 
14 3 7 
10 17 8 
10 4 10 
274 
688 
5 14 2 
5 0 10 
3 14 1 
145 

The figures in the next rt:able show that within the Commonwealth 
nearly sixty millions of money has to be redeemed within the next ten 
years, and 106 millions in the sucoeeding ten years. There is no 
prospect of any of these amounts being redeemed from revenue. It 
is therefore evident that borrowing for redemption purposes will have 
to be resorted to to the full extent, and heavy expenses thereby in
curred. 

DUE DATES OF AUSTRALIAN LOANS ON 30TH JUNE, 1904. 

__ ~~~~aYabl~ __ i--~~~---li--~~~~pa~~==~~-~-ou-~-t~--
I £ :1 £ • 

Overdue 
1904 
1905 to 1909 
1910 to 1914 
1915 to 1919 
1920 to 1924 
1925 to 1929 
1930 to 1934 

8,550 I 1935 to 1939 15.552,700 
444,340 1940 4,906,500 

30,768,075 . 1945 and 1947 8,330,753 
27,254,999 1950 and 1951 1,946,600 
52,294,102 Annual Drawings 198,400 
53,949,415 Interminable 532,890 
11,504,230 
14,841,653 

Total Funded Debt 222,533,257 
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V ALUATION OF STAT,ES' DEBTS. 

In view of the possible transferrence of the States' debts to the Valuation of 

Federal Government, ht will be of interest to ascertain the present ~~b\~S~n 
value of each State's indebtedness. so far as funded stock is con- 3,ipercent. 

cerned. A mere statement of the various loans is not necessarily an basis. 

indica.tion of their aJetual value. Although a loan may be raised at 
above the market rrute of interest and realize a premium, which when 
considered in conjunction with the term of the loan reduces the 
nominal rate to something approaching the current raie at par, the 
value oLthe loan at any time of its currency has a greater value than 
the nominal amount. To 'illustrate this: Suppose a loan of a 
million has a term of twenty years to run, upon which interef,t at the 
rate of 4 per cent. per annum is paid, and assuming, as is probably 
the case, the market rate of interest is 3~ per cent. What is the value 
of the loan? Clearly, the present value of the principal (£1,000,000) 
due twenty years hence, together with the present value of an annuity 
of the amount of the interest (£40,000) for twenty years. The value 
of the former is £502,566, and that of the laMer £568,496, and 
the total value of the loan £1,071,062. If the loan carry only 3 per 
cent. interest with the same ~urrency, the value is £928,938. 

Each debt of each Stalte of the Commonwealth has thus been 
separately valued' upon a 3! per cent. basis, as from the 1St January, 
1905-the presumption being that all debts d'ue up to and inclusive of 
that date will be paid by the States indebted-and not including loans 
raised after 30th June, 1903. To this extent the amounts shown in the 
next table are deficient as compared with those shown in preceding 
tables, but it affords an idea of the comparative values of the nominal 
debt and its present worth on a 3~, per cent. basis. Full particulars 
are not available to effect the complete valuation. The results are set 
forth in the following table:-

VALUATION OF STATE FUNDED DEBTS. 
-- --- - ------

Funded Debt. Value of--
State. Nominal Total. 

Amount. I 
Principal. Interest. I 

Vi:=~------- - 5~:3~:~ '-:~~~96~1-:~i,:~ 1-::7~:~ 
New South Wales 68,992,960 38,834,208 30,003,602 I 68,837,810 
Queensland 38,318,627 19,720,491 19,105,742 38,826,233 
South Australia 25,.831,980 14,229,962 11,799,340 I[ 26,029,302 
West!)rn Australia . 14,910,810 7,125,862 7,310,679 14,436,541 
Tasmania .. 9.036,129 4,725,981 4,463,771 9,189,752 

Commonwealth.. ,2(8)26,884 ,li3:920,46stw:270,2741208;!9O,742 

It will be seen that ~he actual value of the whole of the States' 
debts dUffers but slightly from the nominal amount. This is due to 
the fact that the mean rate of interest is nearly 3t per cent. It is 
also noticeable that the actual values of the Victorian, New South 
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'Vales, and Western Australian loans are less thn the nominal values, 
whilst the actual values of the Queensland, South Australian, and 
Tasmanian loans are greater. In each of the, first series of States the 
mean rate of intereElt payable upon the loans-after attach'ipg due 
,yeight to the currencies of the loans-is less than 3~ per cent., whilst 
in. the latter it must be more. It IS necessary ~o mention, however, 
that the above valuations have been made upon the assumption that 
intere~t ,is payable annually-not as is the case every six months. 

COST OF PERIODIC CONVERSIONS. 

The whole of this debt is practically in terminable stock-the 
average currency of these loans being probably about 35 years. The 
average rate of expenses in floating or converting the Victorian loans 
is about It per cent., which it is presumed does not differ essentially 
from those of the other States. As these debts necessitate the re
newal during this period of 35 years, it is obvious that at the end of 
the period the expenses involved in tne conversions of the debts of 
the Commonwealth would be approximately £2,600,000. Assuming 
an. equal distribution throughout the period, the annual expense is 
£74,ooo-a rather large amount for the comparatively small popula
tion of Australia. In anv scheme for the transference and consolida.
tion of the present StaJte debts, it might be advisable to take into con
sideration the conversion of the present into interminable stock in 
order to avoid the expenses in connexion with the present system of 
periodic conversions. 

FEDERAL, STATE, AND LOCAL REVENUE AND EXPENDITURE. 

A statement of the ordinary revenue and expenditure and also of 
the loan expenditure of the Federal and the State Governments and 
of municipal and local bodies during the last five years will be found 
in the following table. From the totals of revenue a.nd expenditure, 
the amounts granted by one body to another have been deducted:-

FEDERAL, STATE, AND LOCAL REVENUE AND EXPENDITURE: 

RETURN FOR FIVE YEARS. 
~--~-------------------------------------------

-- 1900. I 1901. 1 1902. 1903. I 1904. 
______ -'--__________ 1 ____ - ____________ ,, __ _ 

.1 

Revenue. 
Governmcnt

Federal 
State 

Municipalities 
Melbourne Harbor 

Trust 
Melbourne and Me

tropolitan Board 
of Works 

Fire Brigades Boards 

Total 

£ 
I, £ £ 1 £ £ 

1,536,810 2,976,500·1 3,127,121 3,102,452 
7,344,495 6,425,269 4,987,75714,767,168 5,234,887 
1,036,497 1,105,262 1,201,230 1,180,453 1,229,609 

143,362 1 151,383 155,513 177,233 175,998 

269,2131 292,793 315,054 [ 362,450 355,65(} 
18,516 I 19,529 20,278 1 21,639 19,797 

s:Si2,0s319:53i046 9:6.56:332 -9:G36,06410,i18~93 
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FEDERAL, STATE, AND LOCAL REVENUE AND EXPENDITURE: 

RETURN FOR FIVE YEARs-continued. 

Ordinary Expenditure. 
Government

Federal 
State 

Municipalities 
Melbourne Harbor 

Trust .. 
Melbourne and Me

tropolitan Board 
of Works 

Fire Brigades Boards 

Total 

Loan Expenditure. 
Government 
Municipal 
Melbourne and Me-

tropolitan Board 
of Works 

Fire Brigades Boards 

Total 

Expenditure-Grand 

----~~---:--- --~- -----

1900. 1901. 1902. 1!l03. 

£ £ £ £ 

1,509,766 2,977,744 3,124,280 
7,176,776 6,385,950 5,388,797 4,572,509 
1,067,038 1,151,282 1,196,422 1,099,620 

148,612 

337,079 
20,124 

158,007 162,603 

366,936 373,571 
19,429 . 17,887 

150,174 

398,879 
20,455 

1904. 

£ 

3,102,651 
5,254,546 
1,209,967 

144,897 

409,039 
19,607 

8,749,629 9,591,370 10,117,024 9,365,917 10,140,707 

1,005,889 
61,600 

932,265 
254,098 

884,275 
135,251 

729,403 
132,044 

425,810 
84,339 

308,785 616,6761 346,884 358,387 1,053,526 
1,609 .. .. .. .. 

-----1--------------- -----
1,377,883 . 1,803,039 1,366,410 1,219,834 1,563,675 

Total 10,127,512 11,394,409 1l,483,434 10,585,751 lJ,704,382 

Per Head of Pojm
lation

Revenue 

Ordinary Ex
penditure .. 

Loan Expendi
ture 

£ 8. d. £ 8. d. £ 8. d. £ 8. d. £ 8. d. 
7 8 2 7 19 3 7 19 9 7 19 10 8 7 5 

7 7 1 8 0 3 8 7 5 7 15 5 8 7' 9 

1321101 1 2 7 103 1 5 10 

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

The total revenue of the Federal and Sta.te Governments, the 
municipalities and other corporations, is 5 per cent. more than in the 
previous year, and amounts to over ten millions. The ordinary ex
penditure also shows that a substantial increase has been made in the 
twelve months, the amount being increased by £774,790, and this has 
occurred mainly in the State expenditure. The loan expenditure in
creased by £343,841. The revenue per head in 1903 was £7 19s. 
10d'., and in 1904, £8 7s. Sd. The ordinary expenditure was £7 
ISS. Sci. and £8 7s. 9d. in those years; and the loan expenditure was 
£1 as. 3d. and £1 ss. lad. respectively. 

762. p 
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TAXATION. 
In the return following will be found, for the purpose of com

parison, particulars of taxation by Government and by local bodies 
throughout the States of Australia and in the United Kingdom:~ 

TAXATION BY GOVERNMENT AND LOCAL BODIES IN THE STATES OF 
AUSTRALIA AND THE UNITED KINGDOM, 1903-4. 

I ' 

I 
Total Amount of II Rate per Head of 

Taxation., popnlation. 
~-----------------! ----£--- ----£~-;;:--

Victoria 4,558,080 3 15 5 
New South Wales 5,070,524 3 11 0 
Queensland .. 1,967,943 3 16 4 
South Australia 1,203,133 3 5 3 
Western Australia 1,616,673 7 2 5 
Tasmania 582,861 3 4 11 

~-------I----------

. . 14,999,214 I 3 16 4 

i --179,494,767- ---'4-4'4---
Australia 

United Kin,gdom 
--~-----------------------------------

In these figures the Commonwealth and the State taxation have be~n 
taken for the year 1903-4, and the municipal taxation for the year 
1902-3, and ,it appears that Ithe total ,taxation for Australia is 
£14,999,214, or an average of £3 16s. 4d. per head per annum: 
The lowest rate, £3 4S. lId. per head obtains ,in Tasmania; South 
Australia is next with £3 ss. 3d.; then follow New South Wales, 
Victoria, Queensland, and Western Australia, with £3 lIS. ; 
£3 ISS. Sci'·; £3 16s. 4d.; and £7 2S. Sd. respectively. In Great 
Britain, the taxation cis 8s. per head above the average of all Aus
tralia, and is higher than any of the Australian States except ''Ves
tern Australia. 

LICENCES. 
linder the Licensing Act 1890, dealing w~th the licensing of pub

Lc-houses and the sale of fer~ented and spirituous liquors, it is pro
vided that each licensling district shall consist of one division of an 
electoral diistrict, and that every such licensing distriot shall be pro
claimed in the Government Gazette. Sections 20 and 23 provide that 
the number of victuallers' licences issued in anyone district shall not 
eX'Oeed one licence for each 250 inhabitants up to 1,000, and one for 
each subsequent 500 inhabitants. The number of inhabitants for the 
purpo~ of determining the number for such licensing distriat shall 
be taken to be five times the number of ratepayers on the rolls. Sec
tion 22 provIdes that there shall be no increase of licences in a dis
trict until the number shall be below the statutory! number. and unless 
the electors shall determine that an increase shall be made. By sec
tion 27 it is enacted that if the number of licences is either above or 
below the statutory number, one-fifth of the electors may petition for a 
poll to be taken to determine whether the number shall be reduced 
or increased, as the case may be, to the statutory number, but no 
further. If on a poll being takenrt:he electors decilde that the number 
of licences is to be reduced, all licencees and owners are summoned 
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to the next available sitting of the Licensing Court, which determines 
the licences that are not to be renewed. Section 44 provides that 
the amount of compensation to be allowed to owners a9d occupiers 
of licensed premises ,diminished in value by the taking away of the 
licence shall be determined by arbitration---ithe owner and occupi~r 
appoin6ng a joint arbitrator-the Minister another, and both arbI
trators appointing an umpire. Under section 200 the licence-fees, 
fines, penalities, and forfeitures incurred under .the Act, are paid to 
the credit of a trust fUlld account called the Lioensing Act Fund, 
wliich is applied to the carrying out of the provisions of the Act. 
Should this fund be found: insufficient to meet the necessary 
payments for compensation the amount required is to be paid from 
the proceeds of ally 'duty on liquor which may be imposed hereafter, 
and specially appropriatEd by Parliament for the purpose. The 
first charge on the Licensing Act Fund, however, is that enacted by 
the next section, which provides for payment to the municipalities of 
a sum of money equal to the gross amount paid on account of licence
fees, fees for registration of brewers and spirit merchants, and fines, 
forfeitures, and penalties incurred under the Act, by persons within 
the municipalities for the year 1884; the Under-Treasurer oertifying 
in writing each year the amount Ito which each municipalitv is en
titled. This payment is called " the equivalent of licence-fees." 

The Act further provides for the issue of licences to vignerons to 
sell at their own vineyards wine made from Igrapes of their own grow
ing in quantities of not less than one pint, not to be drunk on the vine
yard; and specifies the conditions under which licences may be issued 
to steam packets, companies, grocers, vendors of colonial wines, 
lessees of railway refreshment-rooms, and for temporary and billiard
table licences; for the payment of all licences and fees, the condi
tions of obta,in~ng licenoes, the establishment of licensing COUDts for 
applications for licences, for renewals, for hearing objections, for 
transfers, and generally for the liabilities devolving upon all licensed 
persons. 

The followling is a statement showing, as far as practicable, the 
number of licences issued for various purposes in 1904, and the 
amount of annual and temporary fees under each head, coHected 
during the year:-

LICENCES-NUMBER AND REVENUE, 1904. 

!. Number of I 
II Licences Granted. I 

Amount of Fees Collected. 

Description of Licence. "" i I I~---------'-~---'I ~ 

Excise. 
The Distilling 

Spirits-. 
General 
Wine 
Vignerons 
Test Still 

I ~ '" I -;i i Annual. Temporary. I Total. 
! § ~ '5 I, ' 
I -<1. Eo< Eo< , 

--------!-~--I---·--------,. 
I !! I 

£ 8. d. £ 8. d. £. 8. d. 
of 

4 4 160 13 2 160 13 2 
S 5 125 0 0 125 0 0 

45 ;. 45 225 0 0 225 0 0 
34 34 3 11 7 311 7 
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LICENCES-NuMBER AND REVENUE, I904-continued. 

I
~----~~' ----------~ -~---

Number of Amount of Fees Oollected. 
Licences Granted. __________ ~--------,---------_ 

. h I 
Description of Licence. I ~Qs I 

~ _ . Annual. Temporary. 
~ :3 

Total. 

; ~ ~ ~ - I 

T!~'c~~:~:~:~~~:~~~'--- -- ---- ~--~~-;Iil,--£ s. d. -;-~~ 
Tobacco, Cigars, 
Cigarettes,andSnufi 52 52 944 18 4 944 18 4 

The making of Beer 45 45 1,1l8 8 2 1,1l8 8 2 
Sugar Refining 1 1 5 0 0 5 0 0 

Under Licensing Acts. 
Victuallers 
Packet 
Grocers 
Colonial Wine 
Railway Refreshment 

Rooms 
Billiard Tables 
Spirit ?tlerchants, &c. 

Auctioneers-General 
Gold-buyers 

Explosives
Importation 
Manufacture of 

Rackarock 
Manufacture of 

other Explosives 
Magazine 
J<'irflworks 
Sale of .. 
Chemical Examina-

tioJ .. .. j 

3,569 
12 

330 
325 

31 
97 

,106 

505 
367 

140 

30 

7 
235 
750 

1,265 

44 

62614,195 
I 12 
I 330 

325 

78,730 
240 

3,300 
1,625 

o 0 '1,252 0 0 
o 0 
o 0 
o 0 

31 775 0 0 
97 485 0 0 

460 11,500 0 0 

505 12,072 8 2 
367 176 13 2 

140 

30 

7 
235 

I 750 
i1.265 

I 44 

355 0 0 

7 10 0 

810 
160 10 
37 10 

316 15 

138 15 

o 
o 
o 
0, 

01 

79,982 0 0 
240 0 0 

3,300 0 0 
1,625 0 0 

775 0 0 
485 0 0 

11,500 0 0 

12,072 8 2 
li6 13 2 

355 0 0 

7 10 0 

8 10 0 
160 10 0 
37 10 0 

316 15 0 

138 15 0 

NOTE.-In addition to the above there are' other licences, par
ticulars of which cannot be obtained for the calendar year 1904, but 
the fees collected during the financial year 190.1-4 are as follow:-

In~nrance 

De,rription~of~I_.icel1C~ _____ ~__ 'I ___ A_m __ ou_n_t_, o_f __ F_ee_s_o_o_lI_ec_t_ed_. 

£ 8. d. 

I 

1l,883 0 0 
1,485 14 7 

109 7 6 
I 1,010 0 0 

Sale of Tobacco, &c. 
Servants' Registry Office 
Pawnbrokers .. 
Hawkers .. 
Carriers 
Stage Carriage 
Marine Store 
Forwarding Agents 
Auctioneers' Temporary 
Permits to Fish 

1,544 0 0 
49 4 0 

163 0 0 
145 9 0 
160 0 0 
127 0 0 

13 0 0 




