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ACCUMULATION. 

PRIVATE WEALTH. 

Wealth of tbe The returns of the Proba.te Office provide a means ,eople. whereby an estimate may be made of the private wealth . of the people. The returns for the years 1908-11 were adopted as the basis of an estima.te made in 1912, and this estimate _ was amended in the year 1915 so as to allow for the experience of the six-year period 1908-13. The procedure adopted in the later year was to tabulate according to age at death the net amount of property left by deceased persons during the six years mentioned. The totals for these years were divided by the numbers of deaths occurring in the commuruty at the respective ages, and the' results were multiplied by the numbers living at those ages according to the 1911 • census. The assumption involved was that persons surviving and persons dying at any age would on the average have the same average amount of wealth. By summarizing the amounts of wealth pertaining to each age obtained in the manner described and making the adjustments referred to below, the total for all persons in the community was arrived at. 
The values of estates used in the calculations were the net amounts on which duty was paid, liabilities being deducted. It must be kept in view that the wealth represented by the estimate is the private wealth "in" the' State, and not that "of" the State. Probates, &c., of persons dying out of the State, leaving property in the State, ale included in the figures quoted; but, on the other hand, many Victorians have large interests, pastoral;' mining, and other, in the other States, which tfi'e not included. 
In dealing with a problem of this nature there are so many disturbing elements that scientific accuracy is not possible. Of these elements the most' obvious is that probates or letters of administrationare taken out in respect of about 25 per cent. only of the persons who die each year' in Victoria. The amounts left by the remaining 75 per cent., while small in the case of the individual, may in the aggregate amount to a considerable sum. It must be remembered, however, that in comparatively fewC8.ses where the amount of the eSlate exceeds £100 will it fail to come under the notice of the probate officers, and that the great majority of children, as well as many other persorut, leave practically no property. After taking into account these considerations, it would seem that, property belonging to the poorer clasself of the community will be small in proportion to the total, and that au allowance can be made therefor. 
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The statement has been time to time by authorities 

who have dealt with this . based on probate r!lturris . 
will' be defective to some a number of persons having 
disposed by settlement or a portion of their wealth 
bt>.fore death. According. to.. . ... of this State, the payment of 
duty will not be eva4ed . by; a, .. . of this nature unless it ·be 
absolute, and be made at leaSt twelve tIlonths before death. ~or 
this and other reasons it is consideJ;ed. that in Victoria the disp-osal of 
estates during lifetime would nQi. Mve a very important effeQt on the 
esti;J:ua.te at the date at whicllit'WM<.made. 

The error due to th~.o~. ,:&~ consid~ation of the above 
two. items is one of def~;; 0.. the .other hand, there is an over
~tipn. of the amounftli..l(tDt~;.lIfmra;nce companies C;lD account 
i4 their policy-holders.TQ~~unt.so held is the reserve value of 
.thepolicies, not the full sum!~, as is implied by the method of 
computation adopted. ,. 

It is probable that tber&te., of mortality among persons having 
pro~rty is below that prevailing in the general community, and that 
it will approximate to the rate among asSured lives. Calculations 
haYe been made with the "View of ascertaining to what extent the 
amount of private wealth owned. by males, as estimated frQlll the 
probate returns and the death rat,ee in the community, would, be in
creased, if it were a~ed<thM .iihetates of mortality at the different 
ages were similar ,to th_·~~;in. ~ published experience Qf tlte 
Australian Mutual Provi~t :Socretyi\'l!r the years 1849-1903. 

Considerable sums have been lent on mortgage on Victorian pro
~ or ip.vested in Victorian, enterprises by companies and indi
viduals in Britain and e~here. \ In the majority of cases where a.n 
inlrestor d96S not reside in Victoria,and where on his decease his 

, estate will not be dealt witll by the Victorian Probate Office, it is prob
able that he has no personal interest in the State. In such cases it .. 
seeJllS right that the amount oi·the.inveatm.ent should not Peregarded 
asiorming portion of the ~1!b.. o~ the Stai)e. the more especially-as 
it is likely to be includedlIl~Y ~timate 'of "*1lth which mayhct 
prepared for the coun.trt~l~.·.· ~ .~he inve~tor re~ides. On .the oth?r 
han4" sb:ares held by Vi~ m compames which are regu!ltered' ill 
Victoria, but whose 6pemmqns are confined entirely to other. States 
and. eoun,tries, may fairly b,,,,regarded as Victorian assets,. and ,as 
eori~titl1ting a portion· of the weal#:t of the' community. ' . 

1 . ..An estimate 'of the Weal1ili. inVict9ria based on the figures for 
tne' six years 1908-13 was ',given: in the Year-Book for 1914-15. 
If it be .assumed that the ~jU/ited probate retUlns of tb,ese years 
afford a suitable basis for .th~: e8.timation of such wealth,· ~hat the . 
mortality ~ates amongst ~lep:f9~lifi1·?Wners oorr?spond wit~ the 
rates relatmg to assured lives· 'as ,gIven ~: the published expenence 
of .the Australian Mutual~videntSooiety, and that the rates 
amongst female property -owners are ai&() lower than in the general 
population, though only by half the~ntage adopted in the case 
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of males, the private wealth in Victoria. 'for the ye!r 1911 was about £292,000,000, or approximately 38 times the average annual amount left by deceased persons. 

It has been shown that caloulations based on probate returns require adjustment, and that allowance must be made for small' estates, as well as for other property which does not come under the notioe of the Probate Offioe. The extent to whioh the figures were affected by the necessary alterations and additions could not be stated exaotly, but from the information available it was assumed that the net result was to inorease the estimate derived from . the probate returns by about £28,000,000, and thus to make the amount of private wealth in the State about £320,000,000. 
The following statement shows the private wealth existing in Viotoria acoording to the' assumptions :made. Estimates on a similar basis are given for the other Australian States; but in the absence of detailed information as to the amounts left by deoeased persons at different ages it has not been possible to attain the same degree of acouraoy in preparing these as in the case of the Viotorian wealth. 

PRIVATE WEALTH IN AUSTRALIAN STATES, 1911. 

Private Wealth. Estates of De· Adults at State. ceased Persons. Oensus, Net Amount. 1911. Per Head of ~1908-13.) Total. 
Population. 

-
£ £ £ "Victoria .. , ... 46,409,937 752,607 320,000,000 243 New Sol'lth Wales .. , M,767,OOO" 921,731 450,000,000 278 Queetlsland ." .. 10,6:l5,000" 329,091 80,000,000 142 South Australia ... ... 12,466,000" 232,625 99,000,000 241 Western Australia .. , 4,530.000* '00,812 • .42,000,000 149 Tasmania ... ... 4,3;i9,(){J{)* 100,895 34,000,000 178 -----~- -------Total 133,146,937 2,503,761 1,031,000,000 231 

• Estimated. 
The above represents priyate wealth only. There is, in addition, s. very large amount of property not .owned: by persons in their indi-, vidual oapacities, such as Crown lands, Government and :munioipal property/ churohes, charitable institutions, club property, &0. In a paper read before the Royal Statistical Society in 1915, Mr. Bernard Mallet, C.B., and Mr. H. C.~trutt suggested that in estimatingthe private wealth of the United K41gdom a multiplier of 30 should' be applied to the average annual amount left by deceased persons. The difference between this multiplier and that resulting from the method under which the Victorian estimate was obtained is partly accounted for by the lower death rate prevailing in Victoria. If the multiplier suggest.ed by Messrs. Mallet and' Strutt be applied to the value of estates of persons who died in the United Kingdom during 1914 the product will be about ~l1,OOO,OOO,OOO,,...or £238 per head 

02 



,~t the populat~o~ The aJnQ~~~!ea1th would proba}>ly differ som~
,what from thIS for reasons ~ .. ~ those mentIoned above.lD 
cotiliexion with Victoria. ' , . 

The diffu~ . .~.h appears to be wider in Vic- ... 
:~=~n of toria and.Bouth. lia; than in the other StateS of 

, Australia;luag" ,6,ntlInber of probates orlettei:s of 
. administration granted in,pwpottion ,~ aault deaths. The following 
are the number of persons whod~.~ving ,property, as shown .by 
the probate returns, the number ~( adult deat~s, and the proportlOn 
of the former to the latter. <l~,th& six years 1908:-1913. ~ 

. perSQHs leaving wealth inclAA:~ tliOSfl under 21 years of age and 
abS~tees. These form ~y'a ~t(~centage of the total in Victoria, , 
but &fe necessarily included, as dl'lW.Is of such persons for the' other 
:8t8.tes are not available:- '.' e. _. ," 

DIFFUSJ.ON OF WEALTH IN,'A'OSTRALIAN STATES, 1908-1913. 
, 

" ~ ; ,. 
Estates Proved, 

Deaths of 
Number per - Adults. 

~umber. 1,000 Deaths 
.. of Adults. 

Victoria. '" '" ... 67,205 26,224 390 
New South Wales 

)~: 
69,471 20,1)31 , 296 .... 

Queensbmd: ... . .. 21,136 4,3'38 173 
South Australia., ' .. . 1&.~1i2 6,1137 384 
WeS~ Australi~ '" , .. 11,0'18. 3.076 277 
Ta.shla.ni~ .' 7,921 2,261 298 '" ... . .. 
.Jt is thus shown that. the cases where persons were possessed of 
aOOrilB.ulated property in ',respect'of which it was found necessary to 
obtain probate or letters,oi\administration in the six years 1908 to 
1913 were equivalent to moretnan, one-third of the adult deaths in 
Victoria and South A::ustra~;" and moretb(1.n one-fourth of such 
deaths in New South Walet.,'i'asma.bia, and Western Australia in 
those years. An allowane.~a be rMde for the number of pro
bates sel!'led of persons dyW.g.,wt~f the State. It is estimated that 
a~eduction of 5 per ~nt. ,from the number of estates would cover 
th18. " ,- • 

i 'lfft The acoo~pan~ table shows, in various a~e groups, 
'C'=:l the number ~d v~lue of estjates of deceased persons of par_.. either sex in cionnexionwith which probate or letters of 
administration were granted d1lring 1915, also the average amount 
left by each person whoae eIltate passed through the Proba~ 

'Office, and by each person dying, and the amount of duty collected 
on the estates. The resident adults who left property at death iU 
1915 numbered 4,088, the s0xdiStribution being 2,661 males, or 41 per 
cent. of male de.aths over the 'a.ge of 21, years, and 1,427 females, or 
28 per cent. of adult female deaths. Thtfaverage value of estates left 
by IIiales is more than twice tbat of estates left by females. It appears 
~t the a.verage wealth of, deceased persons in 1915 reached its . ~'~ " . . ..... 
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maximum in the age group 90 and upwards in the case' of males and .in the age group 60 to 70 in the case of females. The ratio of estates to deceased persons is highest for the age group 70 to· 80, in which it is 44 per cent. in the case of males and 34 per cent. in the case of females. In the estates dealt with during 1911, 1914 and 1915 wills were made by a larger. proportion of females than of males, while in 1912 and 1913 wills made by males were proportionately more numerous. 

ESTATES OF DECEASED PERSONS IN AGE GROUPS, 1915. 
, 

Estates. Value of Eststes. 

.. ". 
Gross. Net-after deducting 

Liabilities. 
Amount Age at Death. Percent. of Total. age Average Duty. Number. Intes-

Real AVerar to totsl tste. Deaths Real. Personal. and to Me in each Personal. Eetste. Age. 
Group. 

I -
MALES. 

1£ £ £ £ I £ Under 15 years •• 1 100'0 I •• 1,013 1,013 1,ga 0'49 ' 40 16 to 21 
" 

.. 29 89'7.' 270 6,168 6,166 24 50 21 to SO 
" " 198 59'1 30,169 109,426 123,164 622 260 4,979 30 to 40 
" .. 197 54'8 87,842 125.463 154,095 782 279 4,320 40 to 60 It, •• 809 52'8 198,909 217;575 318,099 1,029 422 10,346 60 to 60 
" 

.. 464 38·4 533.301 533,231 797,282 1,706 716 34,783 60 to 70 
" .. 440 35·2 752,912 1,291,270 1,729.895 3,432 1,563 126,129 70 to 80 .. .. 579 25'6 1.037,357 807,C34 1,640,125 2,833 1,244 97,400 80 to 90 " .. 436 15·1 624,668 1,089,134 1,596,934 3,663 1,468 107,109 90 years and up-

38 5·2 131,306 137,563 265,307 6.982 2,175 4,314 wards .. 
Absentees .. 228 31'6 61~253 274,765 327,319 1,436 .. 15,714, ------ ---Total Males 2,919 35'5 3,457,987 4,592,642 6,959,3911 2,384 749 405,184 ------ ---

FEMALES. 

£ £ £ £ £ t. Under 15 years .• l' 100·0 .. 2,107 2,057 2,057 1 98 15 to 21 .. .. 2 100·0 
8',620 

115 115 58 1 1 21 to 30 
" .. 20 80'0 8,598 17,201 860 41 708 30 to 40 . , .. 80 72'5 26,928 30,341 50,871 636 104 2,800 40 to 50 . , .. 156 46·8 56,480 78,770 115,662 741 206 4,504 60 to 60 .. .. 239 43'9 155,801 103,763 212,246 888 274 8,751 60 to 70 .. .. 234 30·3 216,381 179,604 364,604 1,558 506 22,UO 70 to 80 .. .. 418 21'8 244.885 305,814 518,292 1,240 428 20,850 80 to 90 U." 254 16'5 153,941 196,434 333,742 l.814 391 14,302 90 years and up-

26 11'5 12,432 13,373 22,338 wards •• 859 164 607 Absentees .. 100 33'0 27,355 137,061 163,201 1,632 .. 9,532 --- --.------- 84,888" Total Females 1,530 32'4 902,823 1,055,980 1.800,329 1,177 235 ---. ---------Total Males and 
Females 1915 4,449 34'4 4,360,810 5,648,622 8,759,728 1,969 523 490,0'12 1914 ;1,,451 30'S 4,296,796 5,300,293 8,481,720 1,906 485 450,499 1913 4,483 31'1 4,795,160 4,808,431 8,367,862 1,867 526 433,592 1912 4,585 31'4 4,606,715 5,116,530 8,533.502 1,861 469 445,628 1911 4,614 31'1 4,905,399 4,835,480 8,469,163 1,836 524 444,2711 1910 4.128 80'6 3,977,178 4,518,071 7,430,949 1,800 477 377,923 1909 4.069 30'0 3,771.483 4,084,100 6,480,376 1,593 449 M4,61l2 1908 4.345 29'7 4,109.944 . 4.274.422 7.128085 1.641 452 407,463 



Victorian r:6Qt.~k, 1915-16. 

The numbers and values of esta.tesdealt with in each of the last 

'f9u.r years, grouped according to value; and distinguishing estates of 

males from'those of females, are asJollows;~ " 

NUMBER A)TD VALUE OF ESTATES OF DEOEA:SED 
PERSONS, 1912 TO 1915.' ' 

" 

1912. 1913. 19U. 1915. 

Value. 

-
J 

~ ~ i ~ 
i 

t i ;; 
l>- i 

I>-

~ ~ 
a 

~ ~ 
~ 

.. 
IZl 1Zl, IZl IZl -

HAus. 

£ £ £ £ 

'UDder £100 " 435 19,373 429 20,5711 389 16,735 439 18,929 

£100 lilt; £300 .. 59J 111;267 608 117,343 5~ 103,401 640 121,903 

W'&L " 400 1118,729 381 143,907 361 146,497 S63 142,222 

to4I~ '" 438 315,1l6& 445 ,8ltl,763 461 328,818 443 ,316,511 

to 0 .. 407 1lOO,83tI 391 665,610 108 579,%08 384 65'1:,381 

to £3,000 " 
179 U1,13S 183 U6,2G6 167 4-11,1183 1711 442,847 

to £4,000 " 117 405,625 100 343,034 119 348,146 94 325,072 

to U,OOO " 74 329,860 77 M4,U8 75 835,843 13 327,494 

£5,(100 to £10,000 " 164 1,159,999 170 1,183,292 155 1,077,751 165 1,046,.374 

£to,ooo to £15,000 56 671,501 54 651,800 55 666,624 51 62(),639 

£111,00" to £25.00" 28 526,139 20 375,081 27 484,594 20 885,425 

£25,000 to £50,000 19 616,808 17 585,051 21 724,040 16 562,462 

£50,000 to £100,000 11 802,111 6 463,999 7 445,105 8 2(l4,009 

Over £100.000 •• 2 410,876 6 1,188,136 5 954,218 9 1,888,141 

ToWMa1ea .. 2,925 6,560,728 2,887 6,7SO,1IOS 2,168 6,617,958 2,919 6,959,399, 

" 

F-..u.BII. 

I1Mertl00 " 247 12,655 242 12,880 266 12,810 261 11,611 

.OOt.> £300 " 448 81.688 441 '84,187 ,426 80,955 426 81,108 

mgtoIGOO .. 245 $6,214 248 95,122 281 108,83li 245 95,525 

W £1,000 " 
SOl ti'l,582 311 228,488 806 21t.U2 253 176,563 

£1.000 w £2,000 " -221 311,815 186 266,988 218 29 ,187 188 267,3{l~ 

£l!,600 to £3,000 .. 84 206085 62 162,774 '13 181,979 62 148,75 ' 

£8,000 to £4,000 " 
42 146;279 29 l00J,OO 36 126,333 35 121,540 

",000 m U,OOO " 23 102,896 13 68,97lJ ' 18 81,179 II 39,992 

£5,000 to £10,000 " 86 259,069 48 285,066 BS 262,783 39 263,601 

£10,000 to £15,000 6 73,364 11 183,7liO III 181,941 6 77,452 

£15,000 to £25,000 .. 9 177,041 5 90,466 8 170,901 10 186,275 

£25,000 to £50,000 2 77,718 4 128,94~ 4 143,797 3 101;956 

£lIO,ooo to £100,000 .. 
207;418 

.. ", .. .. 2 122,283 

0_&100,000 •• 1 .. .. ,'." .. . . 1 106,418 
.............. 

Total Femal8l! " 1,660 1,972,774 1,696 1,637.Il10 I •• 1,863,762 1,531) 1,800,329 

GUNDTo'Ut. .. 4;585 8.533,502 4,483 8,367,8&9 ·4.461 8,481,720 4,449 8,759,728 

" 
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Compared with the returns for 1914, the figures for 1915 show, 

in'~states of males, an increase of 51- per cent. in the number and of 5 per cent ° in the value, while in estates of females there is a reduction of 9 per cent. in the number and of rather less than 3! per cent. in the valueo 
< The following figures prove that the economic conditions prev:alent in Victoria during the last thirty-seven years have led to & wide and growing diffusion of wealth amongst the people :-

1879-83 

1884-88 

1889-93 

1894-98 

1899-1903 ... 

1004 

1905 

1900 

1907 

1908 . 

1909 

1~10 

1911 

1912 

1913 

1914 

1915 

Period. 

... 

Percentage of Adults who 
died leaving Estates 

which went through the 
Probate Office. 

Yearly Averageo 
22°6 

25°9 

30°3 

33°3 

36-7 

37°3 

36°8 

37°4 

, 0" 38°6 

37°2 

37'°1 

37°1 

39°3 

37°2 

38°7 

37°1 

36°7 

RATEABLE PROPERTY: TOTAL AND GROUND VALUES. 
The whole ~f Victoria, with~ the exception of French 

Island, being divided into municipalities for the purposes of 
local government, the value of real property, based on the municipal valuations, can be given with some degree of acc!l!3cy. Returns are obtained annually from each city, town, borough, and 

Rateable 
property. 



Victorian Y~~~.:1916-16. 

, ~; and the fQllQW~ figuws sh~"'1ihe net annual ra.tea.ble value 
~d.the capital value estimated by the municipali~ over a seriesQf 

, xears :- ' 

RATEABLE PROPERTY: ANNUAL AND CAPITAL VALUES, 
1880 TO 1916. 

EstUni.ted V~lue Of Ratea!;>le Estimated. Value of Rateahle 

Year ended 
J.>ro)lerty. 

Year ended 
Property. 

sothSept. 30th Sept. 
Annrial, capital. 

.. 
Annual. Capital. 

£ £ £ £ 
1.880 ... 7,117,946 83,847,418 1899 . .. 10,134,108 168,456,523 
1881 ." 7,175,289 87,642,459 1900 ... . 10,283,500 169,911,900 
1882 ... 7,433,812 91,792,547 1901 .., 10,537,497 174,141,754 
1883 ... 7,692,706 95,610,959 1902 . .. 10,885,087 185,101,993 
1884. ... 8,008,814 103,795,832 1903 ... 11,188,932 203,902,919 
1885 ... 8,793,490 114,283,570 1904 ... 11,437,830 209,143, 730 
1886 ... 9,621,135 125,878,748 1905' . .. 11,743,270 210,920,174 
1887 ... 10,153,771 137,885,701 1906 ... 11,795,143 216,615,624 
1888 ... 11,913,473 167,38.'1,210 1907 .. , 12,174,325 222,598,941 
1889 ... 12,931,526 187,558,511 1908 ... 12,638,900 232,725,666 
1890 ... 13,265,543 194,313,646 .1909 .- 13,123,958 242,688,771 
1891 ... 13,733,770 203,351,360 1910 '. 13,564,488 252,006,618 
1892 ... 13,605,000 197;366,940 1911 ... 14,225,309 265,083,7'n 
·1893 ... 12,779,600 189,461,350 , 1912 . .. 14,774,660 275,078,517 
1894 .. , 11,676,079 174,984,851 1913 .. , 15,423,445 287,872,434 
1896 . ..~ 10,641,200 167,197,71«) 1914 .. 16,046,159 301,917,686 I_ ... 10,393;000 168,427,700 HI15 ... 16;735,978 314,610,747 
1$7 ,., 10,345,535 171,253,984 1916 ... 16,942,(;62 318,960,116 
1898 ... 10,152,500 11£8,611,906 

It will be observed from the table tha.t there has been a steady 
,increase each year SInce 1899 in the annual value of rateable pro
<perty, as estimated by the municipalities. The capital values given 
'are not to be relied upon for purposes of accu.rate comparison. The 
great bulk of the municipalities capitalize the net annual value on a 
5 per cent. ·bas18; but 20 per cent. of them assume the capital value 
to be much less In proportion to the annual ValUe, some e~timating 
,from. 18 down to as low as 8 years' purchase;. whilst in one ease 7 
y.rs' purchase is given as the capital val~.. Twenty years' pur
chase is adopted by twelve' of the me~ropolitan municipalities, two 
adopt 18 years', one 17 years', two 15 years', one 13t years', one 
121- years', and two 12 years' purchase; whilst of thirty-one country 
towns, twelve adopt 20 years', one 17 yeariJ', thre~'15 years', one 14 
y~; tw~ 12~ years', £ou~ 12 years', si~ 10 years', one 8 years', and 
~~~:,.7 years~ pu~hase as the capital :value: Of the 141 shires. 130 
adQpt a basis of 20 years' purchase, an<t of the others one adopts 16 
years', four 15y;ears', one 14 years', one 12 years', three 10.years', 
and one 8 yeapl' PtU'chase. " 
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Land.. The following is an estimate for the last eleven years of 
:,.ru~nd ' the capital value of land with and without improvements, 
Ifo"nd YlIIueL •. n1 II d h' d the latter of WhICh IS commo y ca e t e ummprove 
value, but should more correctly be termed the ground value :-

VALUE OF LAND WITH AND WITHOUT IMPROVEMENTS, 
• 1905-6 TO 1915-16. . 

Annnal Rateable 
Capital Value Unimproved or Year. with 

Value. Improvements. Ground Value. 

Urban. 

£ £ £ 
1905-6 ... ... 5,664,425 99,354,665 49,677,332 
1906-7 .. , ... 5,779,231 101,1,801,295 50,400,647 
1907-8 ... . .. 5,944,691 103,666,178 51,833,089 
1908-9 ... ... 6,080,447 106,149,960 53,074,980 

1909-10 ... ... 6,232,091 108,863,963 54,431,981 
1910-11 ." ... 6,508,534 114,113,507 57,056,753 
1911-12 ... ... 6,804,697 119,400,893 59,700,446 
1912-13 ... ... 7,270,972 127,743,501 63,871,750 
1913-14 ... ... 7,790,654 137,649,219 68,824,609 
1914-15 ... .- 8,218,040 147,205,224, 73,602,612 
1915-16 ... ... 8,335,553 149,235,137 74,617,568 

. Rural. 

1905-6 ... ... 6,130,718 117,260,959 78,173,973 
1906-7 ... ... 6,395,094 121,797,646 81,19S,431 
190;-8 ... ... 6,694,209 129,059,488 86,089,659 
1908-9 ... ... 7,048,511 186,538,811 91,025,874 

'1909-10 ... ... 7,382,397 143,142,655 95,428,437 
1910-11 ... ... 7,716,775 150,970,220 100,646,814 
:1911-12 ... ... 7,969,963 155,677,624 103,785,1,183 
1912-13 .- .. ' 8,152,473 160,128,933 106,752,622 
1913-14 ... ... 8,255,ao5 164,268,467 109,512,311 

:1914-15 ... ... 8,517,938 167,405,523 111,603,682 
~1915-16 ... ... 8,606,509' 169,724,979 113,149.986 

Total. 

1905-6 ... ... 11,795,143 216,615,624 I27 ,851,305 
191,16-7 ... ... 12,174,325 222,598.941 131,599,078 
1907-8 ... ... 12,638,900 232,725,666 137,872,748 
1908-9 ... ... 13,123,958 242,688,771 144,100,854 

'1909-10 ... ... 13,564,488 252,006,618 149,860,418 
1910-11 ... ... 14,225,309 265,083,727 157,703,567 
:1911-12 ... ... 14,774,660 275,078,517 163,485,529 
1912--13 ... ... 15,423,445 287,872,434 170,624,372 
1913-14 ... ... 16,046,159 801,917,686 . 178,336,920 
1914-15 , ... ... 16,735,9;8 3¥,610,747 185,206,294 
1915-16 ... ... 16,942,062 318,960,116 187,767,554 



,I;n:tprovements are estimated at, ,one-half in the case of urban 
and oDe-third in the case of rural properties, which aie about tR~ 
proportions that are found to prevail in. 'New Zealand, acCording 
to the valuations. of the Val~er-General revised to 1914. If the 
Victorian estimate were based upon the New Zealand proportion, 
without distinguishing urban and rural properties, the ground value 
in In5-16 would be about £199,485,000, which is approxjmate to 
the above estim&te. 

ROYAL MINT. 

The Melbo~ne branch of the Royal Mint was establisI!,ed . =:::,nt in 1872, the date of opening being the 12th June.,.. In the 
following table particulars are given, for the perio~ 1872 

to 1911 and for each of the last four years, showing the quantity of 
gold received at the Mint, where the same w;as rais«w, and its 
coining value; also gold coin and bullion issued during the same 

. d \ perlO s:-
, . \ 

ROYAL MINT RETURNS, 1872 TO 1915. 

Gold Received. 1872 to 1911. 1912. 1913. 1914: 1915. 

I 

I 510,438 481,l>fi8 4113,681 361,309 25,301,683 
3,591,008 85,223 62,960 36.464 36,094 
2,886,234 6,906 6,771 6,227 9,~ 

Gr088 Weight. 

Raised in Victoria. ... oz. 
" New Zealand " 
" WesternAus-" 

tralia ' 
" elsewhere " 2,5;;;3,515 "54,726 56,166 47,470 80,572 

-'----1---
Tota.l ..." 34, 362,44Oi 657,293 ~7,455 523,842 ~87,195 

~_.~.~, _e~V_a_Iu_e~_._ •• __ £_ 135,322,06j 2,555, 127 2,~S.8542,03A,814 1,904,57v 

Gold Issued. 

Coin-
Sovereigns ... No. 
&If-Sovereigns... .. 

Bullion-Quantity... oz. 
.. ' ,Va.l1!.e ... £ 

Total value Coin and .} £ 
Bullion... . .. 

124,163.083 2,469,257 2,323,180 2,012,029 1,637,839 
1,76'Z,895 .•. .., .> 125,664 
2,458,237 2Q,ooe, , 9,356 7,037 48,759 

10,276,835 86.3(JS 37,085 27,458 203,037 

135;823,885 2,555,5IUJ 2;360,265 2,039,487 1,003,708 
~' I 

• > 

• 
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. Since the opening of the Mint 36,638,224 Qunces of gold have 
been- received thereat, the coinage value, at £3 17s. 10id. per ounce 
standard, being £144,179,433, thus averaging £3 18s. 8id. per ounce 
gross. Of the total quantity of gold received at the Mint, 27,088,669 
ounces were raised in Victoria, 3,811,749 ounces in New Zealand, 
a.nd 2,915,358 ounces in Western Australia. The average value of 
Victorian gold received at the Mint during the year 1915 was £3"19s. 3d. 
per ounce gross, £3 19s. 2d. being the value of the gold and Id. the 
value of the silver contained therein. The output o~ the Mint since 
its establishment has consisted of 132,605,388 sovereigns, 1,893,559 . 
half-sovereigns, and 2,544,315 ounces of gold bullion; the total value 

,;Of coin and bullion being £144,182,910. 

BANKING. 
By Act No. 18 of 1911, the Parliament of the Common

:tnTonwealtll wealth established a Commonwealth Bank, with power 
(a) to carry on the general business of banking; (b) to 

.acquire and hold land on any tenure; (c) to receive money on deposit; 
,(d) to make advances by way of loan, overdraft, or otherwise; (e) to 
odiscount bills and drafts'; (/) to issue bills and drafts, and grant l~~ters 
-of credit; (g) to deal in exchanges, specie, bullion, gold-dust,assa.yed' 
gold, and precious metals; (h) to borrow money; and (i) to do any
-thing incidental to any of its powers. The capItal of the bank, which is 
raised by the issue of debentures, was by- Act No. 24 of J 914 increased 
from £1,000,000 to £10,000,000. The appointment of the Governor 
-of the bank dates from 1st June, 1912, and the original Act came 
into operation by proclamation on the 15th of the following month. 
The Savings Bank department of the bank commenced business on the 
latter date, and the general banking department on 20th January, 1913. 

'Vlctorlan 
'llanking. 

The institutions engaged in the. ordinary busin~ss of 
banking on ~nst December, 1915, were sixteen in number. 
These are cheque-paying banks, but th.ere are other institu

tions such. as Savings Banks, Deposit and Mortgage Banks, and 
Building Societies which receive deposits and make advances, but do 
.not come within the scope of the present subject. Of the DefoSit 
.a.nd Mortgage Banks no particulars are available, but information 
..regarding Savings Banks and Building Societies will he found else
"Where in this part. 
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T~e following return shows the a.ssets tUld lia.bmti~ ~thin Victoria. 
a~ "the capital and profits. of the cheque-paying, banks at 
3btDecember, in each year 1911 1;01915, except that particulars 
of. the Commonwealth Bank, the Ballarat Banking Company, and 
the ComptoirNa.tioQl d'Escompte de PariS are included for 191.3, 
1914, and 1915 OJlly. The particulars of. the Commonwealth Ba.nk 
include the balances of the Savings Bank department of that 
institutiop., as it issues one- general statement only of assets and 
liabilities. 

VICTORIAN BANKING RETURNS, 1911 TO 1915 .. , . 
- 1911. 1912. 1913. 1914. 1915. 

Lu:alLITllilS WITHIN. 
VICTORIA. £, J;. £, £, £ 

Deposits bearing in- 29,825,861 30,316,863 31,582,236 32,668,387 32,859,2119 
terest* 

17,103;885 ~poldts not bearing 17,659,739 16,941,185 18,228,149 21,180,863 
interest 

103,568 Notes in circulation .•. 235,492 ]38,639 117,82] 109.476 
Other ... ... 437,411 439,365 451,274 HI3,6« 1,669,565 

-----
Total ... 48,1.58,503 47,836,052 49,255',l!l~ 51,819,~56 55,813,235 

ASSETS WITHIN , 
,VtCTORIA. 

COln; ntllion, &c. ... 7,375,608 7,321,292 8,968,778 ,8,701,403 6,713,122 
A~&I)Notes .... '~ ] ,385,836 I,Oll,430 962,651l ,2,l82,] 14 7,909,446 
Debtidue to Banks t 38,024;328 38,538,647 37,242,982 38,267,481) 41,245,334' 
P~y ... ... 1,672,923 1,614,084 1,578,383 1,537,072 ],506,553 
~ ... ... 884,510 .,1,058,431 ly?82,618 ],307,998' 2,074,952 

----------------- ----
Total ... 49,343,205 49,543,884 50,335,420 51,996,067 59,449,407 

CAPITAL AND PROFITS_ 
Capital Btock paid up,- 14,529,658 14,529,735 23,677,252 25,074,076 25,112,160 

I Re$erved Profits (ex 7,701,643 8,472,271 11,582',116 12,802,739 13,643,725 
Dividend) , 

Last Dividend-
Amount .• _ 670,119+ 685,017+ 1,360,309§ . ],387,849/1 1,280,060, 
Average ' rate per 8'67 8-84 8'57 8'99 8'17. 

cent. per annum 

, .. Illelttding perpetual inscril,led stocks, which HI 1915 run6unt(ld to £l,048,042.-t Including 
notes, bills of exchange, and all stock and funded debts of evet'f: d<!1lCription, . excepting notes, 
hills, /Mld.JII.lancesdue to the banks from otl>er banks.-t Half-Ye&l'lydiVldend in the case of nine 
banks.---'§ Half-yearly dividend in the case of eleven banks.-II Half-yearly dividend in the case 
of eleVj!u banks IWdquarterly dividend in the case of one bQnk:..,...., Half-yearly dividend in the 
case of ten banks and quarterly dividend in the case of one b!mk.. . 

The Victorian liabilities of the banks topther than sqareholders, 
in 1915, were £3,993,579 in excess of~e. liabilities in 1914, 
and WIre in excess of the liabilities at the 'blase of the years .1911, 
1912, 'iacU913 by £7,654,732, £7,977,183, Mld' £6,558;019 respectively. 
During the interval 1911-1915 the ViQtQlian assets increased by. 
£10,106,202; whilst between 1914 and 1915, they increa.sedby, 
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£7,453,340. There have been considerable fiuctuationsin the excess, 
of assets over liabilities, such excess being in 1911 £1,184,702, in 1912 
£1,707,832, in 1913 £1,080,204, in 1914 £176,411, and in 1915 £3,636,172. 
The dwindling in the excess of assets up to 19.15 was due to the fact 
that an increasingly large proportion' of the Victorian deposits held 

. by the banks was being invested in the other States. .It must be 
borne in mind that the figures given above represent only the assets 
and liabilities within the State. 

Shareholders' capital, which represents the capital of the share-
holders without as well as within Victoria, amounted to 25 millions 
at 31st December, 1915, the great increase shown in 1913 and sub-

. sequent years being due to the inclusion of the capital of the French 
bank, viz., £8,000,000. The reserves at the end of 1911, amounted 
to 53 per cent. of the paid up capital, and at the end of 1915, to 
54 per cent. of such capital. 

Deposita In The principal item in each case of the liabilities and 
and Rdnn088 assets of the banks is shown for a series of years in the next 
b~ bankS. ,,; statement. Prior to ·1911 the proportion of deposits 
to liabilities to the public was usually about 96 per cent., but 
in each of the four following years, owing to the large withdrawal of 
bauk notes from circulation, the proportion of deposits to liabilities 
was about 99 per cent. 

Year. 

1904 
1905 
1900 
1907 
1908 
1909 
1910 
1911 
1912 
1913. 
1914 
1915 

DEPOSITS IN AND ADVANCES BY BANKS, 
1904 TO 1915 .. 

(Average of the last quarter of each year.) 
, 

Deposits. 

Excess of 
I Advances. Deposits over 

Not bearing 
Advances. 

Bearing Interest. Interest. Total. 

£ £ £ £ .£ 
20,896,017 10,778,780 31,674,797 29,293,210 2,381,587 
23,055,743 12,068,153 35,123,896 29,918,226 5,205,670 
24,232,979 13,390,841 37,623,820 31,495.558 6,128,262 
24,615,431 13,6:l1,8S8 38,247,289 33,238,732 5,008,557 
23,975,491 12,659,502 36,634,993 33,711,188 2,923,805 
25,677,lIl 13,983,615 39,660,726 32,915,373 6,745,353 
27,383,~54 15,805,721 43,188,975 35,868,709 7,320,266 
29,825,861 17,659,<739 47,485,600 38,024,328 9,461,272 
30,316,863 . l6,941,185 47,258,048 38,538,647 8,719,401 
31,582,236 17,103,885 48,686,121 37,242,982 11,443,139 
32,668,387 18,228,149 50,896,536 38,267,480 12,629,056 
32,859,239 21,180,863 54,040,102 41,245,334 12,794,768 



'Rates Of The average rates 9texehange for bank bills in 1915~ 
!'JIIfIiIII~ . a.nd in the first year pf"iii#wh of the two preceding five-year 

periods are given beloW:. 'The bills drawn on London a1'e 
. p~yable at 60 days' sight; and th~dra.wn on Austrnllan States and·, 

New ~land on demand. , ... , .. 

:RATES OF EXCHANGE, 1905, 1910, AND 1915.· .. 

. Average RAtes of Exchange. 

·.Places, on which· Bill. 
,,' were D,rawn. 

.... 
'LoUdon ••• 28.6d. per 

cent. premium 

)tew South Wales 58. per cent. pre· 
mium 

Queensland ... 5s. to lOs. per 
cent. premium 

80uth Australia ... 5s. per cent. pre-

Western Australia 

New Zealand 

mium 
l\}s. to 158. ~r 
cent, premiuM 
5s. per oent. 

premium 
lOs. per cent. ' 

premium 

1910 • 1915. 

58. to 58. 3d. per 5s. to 8s, per 
.. oent. discount cent. premium 

5s. per cent. 
. premium 

5s. to lOs. per cent. 
premium 

58. per cent. 
premium 

lOs. per cent. 
" 'premium 

as. to lOs. per cent. 
premium 

78.6d. to lOs. per 
cent. premium 

3s. 9d. to 58. per 
cent. premium . 

5s. to t{)s. per· 
cent. pr~inium 

3s. 9d. to 5s. per 
cent. premium 

7 s. 6d. to lOs, per 
cent. premium 

3s. 9d. to 51;.. per 
cent. premium 

7s. 6d. to lOs. per 
cent. premium 

Rates Of 
lUtcount. 

The average rate of discount on local bills at the begin
ning, the middle,·· and the .end of the decennial period 
1905-1915 is given in the next ~tatement and shows but 

, alight variation. 

RATES OF DISCOUNT ON LOCAL BILLS, 1905, 1910, AND 1915. 

Average Rate of Discount per annum . 

• Ourrency of Bills. 

1905. 1910. 1915. 
~ of 

, 
" per oent. per cent. per cent. 

Under 65 days ... . .. 5 to 6 5 to 6 5 to 6! 

65 ~ 95 " ... ... I) to·1). 5 to 6 5 to 7 

~5;~o,125 
" ... ... 51 toT 5 to 7 5i to 7~ 

. . ., .' . 
Over'I25' ., ... .•.... ·51 to 7 t; to 7 6 to8 . , 

. , 
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The succeeding statement sh~ws ',the range for ten years ,of the 
average rates of interest per annum paid by the different banks to 
depositors for twelve months:-

Year. Av~rage rate 01 Interest per cent. 

1906 2 to :3 

1.907 :3 

1908 :3 

1909 3 to 31 

1910 3 

1911 2'72 to 3 

1912 3 .to 4 

1913 3 to 4. 

1914 3 to 4 

1915 3 to 4 

An analysis of the banks' liabilities and assets witkin 
::n~Y::U~~8. the State for the years 1905. 1910, and 1915 gives the 

following results :-

The liabilities in proport~on to the {. ~:'.:~ per cent. in 
assets amounted to '93'88" .. . 

" .. . 

1905 
]910 
1915 

Coin and bullion* formed J 19'89 per~ent. of the assets in 
.. l 18'98 " " 

1905 
1910 
1915 24'60 

Of the moneys deposited ... 63'40 " " 1910 { 

.66'64 per cent. bore interest in 1905 

Banks In 
AustraUa 
and New 
Z8IIIand. 

60'81 '" " 1915 
• Including Australian notes in 1910 and 1915. 

There are twenty-six banks in A.ustralasia, many of 
which do business in several States. Sixteen do business in 
Victoria, eighteen in New South Wales, twelve in Queens
land, nine in South Australia,eight in Western Australia., 

seven in Tasmania, three in the Northern Territory, and six in New 
Zealand. The liabilities to the public and the assets, together with 



Viotoritmr ~~k, 1915-16. 

tI!,,,, principal items thereof iD·~"State a.nd New Zealand for the 
qUArter ended 31st Deceml:>ln-, ',l.l~, are as follows;-:'" . 
"<' ~" .. ~~: . 

A.USTRALASIAN BANKING~B'PSINESS, 31sT DEOEl\fBER, 1915. 

State, &c. , Deposit$. . Total Liallilities Advances, &c. 'Total Asset". to the Pu!>lic. 

/i, £ £ £ 

ViotQrla. ... ., . 54,040,}00 55,813,235 41,245,334 ' 59,449,407 

'New South Wales ... 7!;049,238 74,226,808 54,350.878 82,056,421) 

Queensland ... ... 27,47tl,S67 . 28,886,749. 17,766,729 26,612,423 

South Australia ... 12,140,825 12,892,451 8,675,317 14,887,246 

Western .Australia ... 7,929,368 8,424,147 9,731,169 15,779,136 

Tasmania. ... ...... 6,004,152 6,241),927 4,086,858 6,723,770 

Northern Territory ... 248,274 258,812 6,469 71,889 

A Illitralia. •.. . .. I "~887~826 l86,752,120 135,862,754 205,579,796 

New Zealand ... ... 32,'185,947 85,462;528 26,001,824 -34,071,862 . -'---
An:s.tralasia '" 212,078,778 222,214,648 161,864,578 239,651,658 

. 
Nm.-This table includes p..rtioniars of the Commonwealth Bank for each State. 

I .' 

As compared with the preceding year deposits at 31st 'December, 
1915, had increased by £17,301,342 in Austllilia. asa whole, and by 
£5,364,309 in New Zeala.nd .. ~,The ·increases in the different States 
were :-Victoria, £3,143,566 ;Re~aouth Wales, £10,102,850; Queens
land, £1,989,548; South.Australi8.~ £481,489; Western Australia) 
£841,711; Tasmania, !64i)4t>1 ;snd Northern territory, £100,717. 
Advances, which include:llotes, bills of exchange, and all stock and 
funded debts of every ~ption, except .notes, bills, and balances 
due to. the banks from otkeba.nk$, were at th~ same date £6,213,645 
more for Australia, but- £588,$211.ess for New Zealand than at 31st 
December, 1914, there, b~g increases in the following States:-

"Victoria, £2,977,854; New South W!J,les, £2,656,652; Queensland, 
£22,561; South, Australia, £1233,730; Western Australia, £402,996; 
and Northern Territory, £54 ; and there being a decrease of £80,202 in: 
Tasmania. Compared withSlst December, 1914, the total liabilities to 
thepp,blic ha.d.,inc~ased hT£19,862,8~, in the Australian Sta~, 
and by £5,888,528 In New. ,~l~; whilst the total assets had In

creased by £21,746,928 and t4U,1l:4: in Australia and New Zealand 
respectively.··· .'. ,.' , ". 

, 
.'-.t:' 
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The following table contains particulars respecting the 
clearances through the Melbourne Clearing House for the 
sixteen years 1900-1915 :-

.MELBOURNE CLEARING . HOUSE TRANSACTIONS, 
1900-1915. 

Clearances. ./ 

Aver8&'e 

Year. By Exchange of Instruments. Weekly 
Clearances. 

By Payment. 
in Coin. , 

Notes. Cheques, Bills, &c. Total. 

£ £ £ £ £ 

1900 10,577,293 149,371,785 159,949,078 19,953,585 3,075,944 

1901 11,059,519 159,367,162 170,426,681 21,5QP,100 3,277,436 

1902 10,967,723 159,057,401 170,025,124 21,869,162 3,269,714 

1903 10,322,250 156,371,148 166,69.3,398 21,505,741 3,205,642 

1904 9,813,956 164,352,306 174,166,262 21,606,342 3,349,351 

1905 9,979,716 177,652,709 187,632,425 24,562,534 3,608,316 

1906 1,007,506 209,034,550 220,042,056 27,839,446 4,231,5711 

1907 11,55:',939 225,035,841 236,593,780 29,281,793 4,549,876 

1908 11,211 ,842 210,141,833 221,353,675 26,226,196 4,256,801 

1909 11,157,341 228,506,266 239,663,607 30,065,41)4 4,608,915 

1910 11,760,548 249,622,886 261,383,434 30,507,742 5,026,604 

1911 4,744,292 285,368,807 290,113,099 35,001,404 5,579,098 

1912 15,546 303,447,177 303,462,:'23 35,201,226 5,835,821 

1913 Nil 297,256,200 297,256,200 34,681,472 5,716,465 

1914 Nil 299,66:' ,584 299,667,584 36,669,375 5,762,838 

1915 Nil 299,294,510 299,294,510 37,523,627 5,755,663 

In this table the two sides of the clearance are considered as one 
transaction. The particulars tabulated indicate a decline in the 
business done in each of the last th~ years as compared with 1912; 
but 1912. was an exceptional year and represents high-water mark, 
110 far at the Clearing House is concerned, since 1890. 
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'. . ........ The issu~ of Al1Stralian' notes was authorized by the 
=~tIICpmmonwealth Parliament in its Act No. 11 of 1910, whiCh 

came into operation On. 1st November of that year, and 
protided that after six months from that date it would not be legal 
fat· a .. bank to isslle,or (}irc~te ,notes of a State. This resulted 
in th¥'1ecallof the'note issue of Queensland. Under a separate Act 
(N~. nof 1910) a tax of 10 per cent. per annum was placed on bank 
notesiSaued after 1st July, 1911. In· order to facilitate circulation, 
the Col1tlUlonwealth Bank has been appointed Notes Agent in all States 

. except Victoria.. In the Northern Territory, the English, Scottish 
and Australian Bank undertakes the business . 

. ,ThegriginalAi'At (No. II of 1910) required that the reserve .of gold 
<coin to be held by the· Treasurer of the Oommonwealth against the 
ilO~ circulation should be equal to. at least one-fourth of the amqunt 

,of the notes in actual circulation up to £7,000,000, and to the full 
&mount of notes in circulation in excess of that sum; but these condi
tioos expired on 30th June, 1912, as it is prescribed by Act No. 21 of 
1911 that the reserve of gold coin shall, from 1st July, 1912, be not less 
than one-fourth of the amolint of Australian notes issued. 

To meet a possible emergency the Treasurer is empowered to issue, 
on the security of the revenUe oLthe Oommonwealth, Treasury bills, 
the proCeeds of the sale of which shan be applied towards the redemption 
of iAustralian. notes . 

. The notes are legal tender, redeemable in gold at the Oommonwealth 
Treasury at the seat of government. 
, Australian notes in the hands of the ba~ and the public on 30th 

June, 1916, were as follows :'- . 

lOs. 
£1 
£5. ,. 
£10 
£20 
£50 
£100 •• 
£1,000 

Denomination. Number. 

2.912,617 
10,200,743 I , 

1,131,741 
227,533 
23,213 , 
23,601 
11,782 
22,644 

14,553,874, 

. ,. ' 

Amount 

:£ 8. 

1,456,308 10 
10,200,743 0 

5,658,705 0 
2,275,330 0 

464,260 0 
1,180,050 0 
1,178,200 0 

22,644,000 0 

45,()57,596 10 

The amount of gold coin held by: tlle'l?reastaer on that date was 
£16,262,693 or 36 '09 ,per..cent. of tbe :nooo ()~l .. tion. 
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Victorian The Savings Banks of Victoria comprised the Post 
Sayings Office and Commissioners' Banks up to 30th September, 
~k" 1897, on which .date they were amalgamated and became 
one institution, now known as the State Savings Bank. On 15th 
July', 1912, the Savings Bank Department of the Commonwealth 
Bank commenced operations, but particulars relating thereto ale not 
included in the subjoined table, as they are incorporated with 'the 
general banking business of th,at inst.itution, and appear in the 
statement of assets and liabilities of Victorian Banks on page 304. 
Particulars of depositors and deposits in the Savings Bank Deposit 
Stock, and 'in the Penny Bank Department of the State Savings Bank, 
are alsoiexcluded. 

VICTORIAN SAVINGS BANKS: DEPOSITORS AND 
DEPOSITS, 1875 TO 1915. 

Number of Depositors. Amount remaining on Deposit. 

On 80th June. 
Total. Per 1.000 of Total. I Average to each 

Population. Depositor. 

~------
£ £ 8. d. 

1875 ... ... 65,837 81 1,469,849 22 6 6 

1880 ... ... 92,115 108 1,661,409 18 0 9 

1885 ... .. , 170,014 174 3,337,018 19 12 7 

1890 ... ... 281,509 252 5,262,105 18 13 10 

1895 .... ... 338,480 286 7,316,129 21 12 II 

1900 ... ... 375,070 314 9,110,793 24 5 9 

1905 ... ... 447,382 369 10,8Q6,741 24 7 2 

1910 ... ... 560,515 429 15,417,887 27 10 2 

1911 ... '" 595,424 451 17,274,423 29 0 3 

1912 ... .. , 641,736 474 19,662,465 3012 9 

1913 ... ... 674,542 485 21,508,125 3117 8 

1914 ... ' ... 705,029 496 23,258,775 82 19 10 . 
1915 ... ... 721,936 506 24,874,811 34 9 1 

. 
These returns are good evidence of a growing habit of thrift, as 

well as of a wide diffusion of wealth amongst the middle and poorer 
classes in Victoria, as the number of depositors in propo~tion to 
population in 1915 represents an increase of 61 per cent. since 1900. 
and of 18 per cent. since 1910. On 30th June, 1915, fifty persons out 
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ot,~h1Ul.dred in the State (including ehlldren-and infants, who 
then:irelves number more than; on.tbird of the population) were 
depositors with a balance, on tlleave'rage; of £34 9s. Id. The figures 
given in the above tableinolu<le each year a large. number of inoperative 

'.accQunts, that is tosay,t of small sums under £1 which the depositol"S. 
had ceased to operate upon. At 30th June, 1915, these inoperative 
,accounts numbered, 170,894, and had £24,526 at credit. , The 
number of active accounts a.t that .,date was thus 551,042, with 

. £24,850,2$5 at credit, the number of depositors per thousand of the 
population being 386-, and the average amount per depositor, £451s.11d. 

mae-State Sa.vingsBank at.:3Qth June, 1915, had 735,907 depositors, 
with ,£25,044,029 to their credit, of whom 13,971 depositors in the 
~y Bank Department with £9,792 .to their credit, have been 
~fuded from the preceding table, a sum of £159,426 in the Savings 

':.2ank Deposit Stock account being alsO excluded. The rate of in
":terest allowed to depositors in this Bank on 30th June, 1915, was S! . 

pet. cent. on the first £100, and 3 per cent. on the excess over £100 up 
. -'00''£350. Interest was also allowed at 3 per cent. on Savings Bank De

posit Stock under the authority of the Savings Banks Act 1912, which 
permits depositors to invest sums up to £1,000 in this security, in addi
tion to the ordinary current account deposit. Of the amount 
(£24,874,811) on ordinary current account deposit in the State Bank 
at 30th June, 1\H5, 29 per cent. 'belonged to depositors with accounts 
npto £100 each, 52! per cent. to those. with accounts over £100 
tndnp to £350, and 18! per cent. to those with accounts over £350. 
The. a~egate of the excess over £350-the amount on deposit for 

'which mterest was not allowed-:was on 30th June, 1915, £766,441. 
The next statement shows the assets and liabilities of the State 

Savings Bank, the former indicating the manner in which deposits are 
invested or held :-

STATE SAVINGS BANK. ASSETS AND LIABILITIES,. 
30TH JUNE, 1915. 

ABBets. 
With T/.'OOSurel' of Victoria-Certificate representing Post Office 

Savings :Bank Deposits, taken over 30th September, 1897 
Government Debentures •• • • • • • • 
':Bank FiltSd Deposit Receipts (in name of Treasurer of V'16toria) 
. Savings Bank Mortgage Bonds and Debentures (Advanee Dept.) •• ' 
Municipal Debentures •. •. .• •• •• 
Melbourne a.J:!.d Metropolita.n Board of Works Debentures 
Geelong Waterworks and Sewerage Trust Debentures •• 
'Government of Victoria, due for Market·street premiseil 
Mortgage Securities 
Mortgage properties foreclosed or in possession 
Aoomed 'Inte~, &c., on Investments 
Ban1i:premises 
Curreat Accounts$nd Deposits with Bankers 

-,., 

Cam atvar~s Savings Banks, Agencies, and 'l'mstee&' Bankers and 
in'l'ransit ' 

Total 

;£ 

248,365 
13,453,888 

3,668,355 
2,390,494 

696,109 
1,224,828 

100,000 
5,625 

2,168,1~2 
6,611 

285,620 
340,000 
698,164 

343,875 
25,630,116 
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STATE SAVINGS BANK, ASSETS AND LIABILITIES, 30TH JUNE, 1915-
continued; 

• 
Liabilities. 

Depositors' balances, with Interest to date 
Other liabilities •• 
Surplus Funds allotted as follows :

Reserve Fund 
Depreciation Fund •• 
Profit and Loss Account 
Fidelity Guarantee Fund • , 

Total Surplus Funds 

Total 

£500,000 
5,797 

50,012 
10,344 

£ 

25,044,029 
,19;934 

566,153 

£25,630,116 

state Savings 
Bank
Advances 
department. 

The "Credit Foncier" or advances department of the 
State Savings Bank was establish~d by Act of Parliament 
in 1896 for the purpose of making advances on farm 

properties in sums ranging from £50 to £2,000, and in 1910, under 
the authority of Act No. 2280, the system was extended to house 
and shop securities in sums of from £50 to £1,000. Funds for the 
purpose were obtained at the initiation of the system by the sale 
of mortgage bonds redeemable by half-yearly ballots ; but since 
1901 by the sale of debentures in denominations of £100 and over, 
redeemable at fixed dates not more than twenty years from date of 
issue. The Savings Bank Act 1913 giVBS power to substitute stock 
for debentures on the application of any debenture-holder or any 
person offering to purchase debentures. The issues up to 30th J11lle, 
1915, amounted to £5,896,887, of which £1,989,275 has been 
redeemed or re-purchased, leaving £3,907,612 outstanding. Of 
this amount, £1,436,187 is held by the public, and the balance by 
the Commissioners themselves in,il:il'espect of money invested out of 
Savings Bank funds. The sum'6anced during the year 1914-15 

. was £691,255,' making with th8"~ amounts previously advanced a 
total of £5,899,583,. of. which £2,174,824 has been repaid, leaving out
standing on 30th June, 1915, an amount of· £3;724,759, repre
senting 3,622 loans to farmers for £1,783,043, which thus averaged 
£492, and 7,046 loans to owners of houses or shops for a total of 
£1,941,716, or an average per borrower of £276. As a measure of 
the safety with which the advances department has been conducted, 
it may be mentioned that the instalments of principal in arrear 
amounted on 30th June, 1915, to £1,392, and the interest in arrear to 
£3,512. The amount of arrears on Farm Securities was larger than 
usual, owing mainly to the drought conditions that so seriously 
affected the agricultural aud pastoral industries in 1914. During the 
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ytlarthree properties were taken ~to' possession. The transactions. in 
this department are shown below:- • 

STATE SAVINGS BANK-TRANSACTIONS IN ADV ANOES 
DEPARTMENT. 

- At 80th June, During 1914-15. 1914. 

Lo~ raised ... ... £ 5,481,887 '415,000 

" 
repaid ... ... £ 1.883,550 105,725 .. outstanding ... .. £ 3.598,337 . .. 

. , , . 
Pastoral o'l'Agrictdtural Property. 

Applications received •.. ... No • 15.746 837 

" " 
amount ... ~ 8,045.245 503,353 

Applications gr.w.ted ... . .. No. 9,660 504 

" " 
' amount ... £ 4,512,490 23&,24,0 

Amount advanced t·· ... £ 3,491,008 223,725 

" rflpa.id .. , ... " £ 1,814,576 • 117,114 .. outstanding ... . .. £ 1,676.432 - ... 

. 
House or Shop Proper:ty. 

Applications received ... ... No. - 9,129 2,202 

" " 
amount ... £ 2,747,055 713,4M . 

ApplicationS granted ... ... No • 7,{)69 1,659 

" " 
amount ... £ 2,009,910 499,187 

Amount advanced .. ... £ 1,717,320 467,530 

" 
repaid' ... £ ,139,352 103,782 

" outstanding ... .... £ ~'577 ,968. . ..• 

• : .. Including £731;1,455 offered to, but not accepted by, 1,348 applicants. 
, ,.1 Including ~216,187 i;)lfered to, but not accepted by, 747 applicants. 

At 80th 
June, 1915. 

5.896,887 
1,989,275 
3,907,612 

16,583 
8,548,598 

10,164* 
4,750,730" 
3,714,733 
l,931;00!) 
1,,783;043 

11,331 
3,460.460 

8,728t 
2,509,097t 
2,184,850 ' 

243,134 
1,941,716 

. The profit for the year in the advances d~ment was £6,682 
on ordinary funds, and £3,420 on reserve fund investments,' 
making a tO,tal profit of £10,102. This amount will be transferred 
to reserve fund, and will make ,the total of that fund £112,411, which 
is held, in accordance with Act No. 1481, ,for the purpose of meeting 
any loss or deficiency which may occur in,th~ d!:lpartment. 

. As already stated the Saving&lBank department of the 
=:.:::.t"09mmonwea.lth Bank commenced business· on 15th July, 

',' ;.: 191~. At 30th Jun~, 1915, it ~aQ.. in Victoria 45,583 
depositors, with £1,951,996 at credit, whiCb., amount is included in 
the generaIdeposits of the bank •. ' .J. . 
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. The depositors in the Savings Batik department of the Common
wealth Bank in each State and the amounts of their deposits at 30th 
June, 1915, were as follows, viz. :-'- . ' 

COMMONWEALTH SAVINGS BANK, 30TH JUNE, 1915. 

State. Number of Amount at Credit. Depo$itors. 

£ 
Viotoria .. .. .. .. 45,58S 1,951,996 
New South Wales • .. .. .. 61,023 2,026,392 
Queensland .• .. . '" .. 36,621 1,309,109 
South Australia .. .. .. 12,773 544,342 
Northern Territory .. .. .. . 716 42,643 
Western Australia. .. .. .. 16,889 497,714 
Tasmania. .. .. .. .. 35,959 990,720 

Australia. .. .. .. 209,564 7,362,916 

sawlngs . The Savings Banks of Australasia comprise the Common-
llanksln wealth Bank, which at 30th June, 1915, had branches 
AliltratBlla. doing business in all the States; State Banks in Victoria; 
NeW' South Wales, Queensland, and Western Australia; Trustee 
ba.nks in South Australia; Joint Stock banks in Tasmania; and 
Government and private banks in New Zealand. The figures in 
the subjoined table, which exclude particulars of the Common
wealth Bank for the reason given in the section dealing with the 
Victorian Savings Banks, and also of peuny savings banks, except 
those of New South Wales, Queensland, and New Zealand, where 
details of such banks are not kept separate from the ordinary business, 
relate to the date, 30th June, 1915, except in the case of the 
Tasmanian Joint Stock banks and the New Zealand banks. The 
information in regard to the Tasmanian Joint Stock Banks is given 
as at the end of February, 1915, and: that relating to the New Zealand 
banks as at 31st December, 1914. 
SAVINGS BANKS IN AUSTRALIA AND NEW ZEALAND,1914-15. 

Number of Deposito ... AmoWlt remaining on Deposit. 

State. Per 1,000 
Total. of the Total. Average to 

Population. each Depositor. 

--_ .. -----
£ £ s. d. 

Victoria. ... ... 721,936 506 24,874,Sll 34 9 1 
New South Wales ... 694,812 371 33,536,257 48·5 4 
Queensla.nd ... '" 192,402 279 10,663,856 55 8 6 
South Australia , ... 250,031 565 9,036,146, 36 210 
Western Australia ... 107,234 332 4,618,402 43 1 5 
Tasmania ... ... 44,487 224 1,310,616 29 9 2 

Australia ... '" 2,010,902 406 84,040,088 41 15 10 
New Zealand ... ... 559,203 510 20,924,754 37 8 5 

Australasia ... , 2,570,105 425 104,964,842' 40 16 10 
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In No.vember, 1913, the State Savings Bank established 
=-~II:.a ~enny Bank department in co.nnexio.n with Sta~e and 
,;.. prIvate schools,· The system has been ado.pted In 24:2 
soho.o.Is, and at 30th June, 191f>, .there were 13,971 depo.sitors in 
the department with £9;792 at credit. Penny Savings Banks have 
alSo. been established in New South Wales, Queensland, So.uth Aus
tralia, Western Australia, and New Zealand. On the above mentio.ned 
date there were in So.uth Australia 19,365, 'flond in Western Australia, 
20,654d.epositors! who. had £14,668 and £26,175 respectively o.n 
deposit: ParticUlars for New South Wales, Queensland, and New 
Zealand are no.t available. 

The fo.llowing table sho.WS the number and proPo.rtion 
to populatio.n o.f depositors, the amo.unt o.f deposits,. and 
the average to each depositor in Savings Banks inGteat 
Britain and other Co.untries :-

SAY.JNGS BANKS IN GREAT BRITAIN AND OTHER COUNTRIES. 
1 0 ~ , 

Number of Amount remaining on DepOSit. DeposItors. 

Oountry. Year. l>erl,OOO Average of 
Total. o~tbe . Total. _ eacb 

P°FcU}a. Depositor, 
ton •. 

£ £ 8. d. 
~~lii.nd a,nd Wales 1914 13.4.12,114 :161 200,191,710 14. 18 6 

SootlMid. ... 1914. 1,282,764. 270 28,94.9,665 2211 ~ 

Ireland ... ... 1914- 737,880 168 15,335,104 2015 8 

United Kingdom .•. 1914 15,4.32,758 333 244,476,4.79 15 16 10 

Ca.nada ... ... 1914 176,600 2~ 11,418,392 64. 13 2 

Union of S'thAfrica. . 1913 253,353 40 ,6,6f?2,829 26 6 0 

Austria ... 1912 6,804,714 235 294.,173,614. 43 4 7 , 
BelgiUln ... 1912 3,013,296 398 41,932,944 13 18 4. 

Fr~jS$- ... ... 1913 la,01l,1I6 37R 232,582,&7 15 911 

Italy ... ., . 1913 8,498,725 ~39 185,782,188 21 17 2 

N etherla.nds ... 1912-13 2,14.2,877 348 25,624,500 11 19 2 

RUBsia. ,- 1913 8,988,225 -52 178,150,1l6 111 16 5 ... , .. 
Sweden ... ... 1913 2,724,780 483 72,845,496 2614. 8 

Norway ' .. 1911 1,030,820 427 29,962,354 29 1 4. 

Denmark ... 1913 1,367,554. 483 46,156,950 3315 0 

United-Stat .. - ... 1912 10,010,304. 100 914,788,559' 91 7 8 
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World" 
docks of 
meney and 
celnap. 

The following statements give the approximate stocks 
of gold, silver, and paper money in the principal countries 
of the world for 1912, and the world's coinage of gold and 
silver for 1914. The information in the first statement 

has been extracted from the Report of the Director' of the Mint, 
Washington, U.S.A., and that in the second from the Report of the 

,Deputy Master and Comptroller of the Royal Mint, London. 

APPROXIMAtE STOCKS OF MONEY IN THE PRINOIP AL 
COUNTRIES OF TIm WORLD AT THE CLOSE OF 1912. 

Valtte of-

Oountry. 

Gold. Silver. Uncovered Paper. 

£ £ £ 
Argentine - 57,824,000 1,932,000 48,207,000 ... ... 
Austria· Hungary ... 60,516,000 31,234,000 57,413,000 

Belgium 
'> ... . .. 12,617,000 8,8~6,000 2,959,000 

Brazil ... . .. 25,789,000 5,137,000, 35,899,000 

British Empire-
Australasia 34,296,000 2,055,000 * ... 
Canada .-' 30,371,000 * 19,316,000 ... 
India ... ... 76,852,000 183,911,000 9,329,000 

South Africa 11,836,000 4,110,000 * ... 
United Kingdom ... 150,190,000 24,001,000 23,672,000 

Egypt ... . .. 39,042,000 3,247,000 1,438,000 

France ... ... 246,584,000 84,475,000 66,947,0.00 

Germany ... . .. 177,417,000 53,776,000 53,755,000 

Italy ... . .. 51,022,000 4,952,000 37,460,000 

Japan ... ... 29,220,000 11,877,000 20,836,000 

Mexico ... ... 6,411,000 11,507,000 10,521,000 

Netherlands ... . .. 15,000,000 5,959,000 12,165,000 

Russia. 
I 

205,528,000 16,192,000 * ... ... 
Spain: .. ... . .. 25,398,000 . 35,981.000 19,439,000 

Turkey 29,261,000 5,425,000 .. ... ... 
United States ... 386,212,000 111,394,000 156,499;000 

Other Countries 
'" 71,283,QOi) 37,727.,000 88,72Q,OOO 

Total ... • ... 1,742,669,000 643,728,000 664,584,000 

• No information. 
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,;;;;k/' WORLD'S OOINAGE DURING THE YEAR 1914. 
" 

~. ~. i: >' 

\ 

# Oountry. Gold. Silver. Nickel, Oopper 
Brqnze, &c. 

, £ £ £ 
United Kingdom ... ... . .. 15,148,146 6,239,784 260,405 

Australia .•. ... ... ... 8,763,025 ... . .. . 
India .... 

'" ... . .. .. . 3,618,736 257,620 

BritililhColonies and Dependenoies * ... 319,785 1,577,328 125,289 

AUstria.. Hungaryt ... ... . .. 757,633 1,998,339 26,932 

Ohina ... ... ... . .. ... 7,~1l,272 667,897 
" 

I)enmark ... '" ... 1,022,322 21,724 4,542 

France and French Colonies ... 6,430,852 1,450,487 77,398 

Germany ... ... . .. . .. 3,877,350 3,363,578 267,357 , -
Holland and Dutoh Colonies ... 733,540 1,795,416 140,084 

Italy ,and Italian Colonies ... ... ... 851,203 , 120,269 

J.p4n ... ... ... . .. 2,143,590 202,043 10,258 
~ 

1I!~pii(l9 ... ... ... ... .. . 571,091 8,935 

RiWlia ... ... . .. ... .. . 2,502,769 421,808 

Switzerland ... ... ... . .. 640,000 288,000 19,600 

Turkeyt ... ... '" ... 1,186,825 17,236 299,057 

United States a.nd Philippines ... 5,547,044 If331,091 667,991 

Oth,!lr Countrit1S ... ... '" 192,845 3,577,359 340,158 
, ' -' ,!rotal '" '" ... 46,762,957 37,217,456 3,715,600 

, • Inclusive of coins strll!lk aJ; OaIcutta and Bombay, at Ottawa, at the "Mint," 
Birmingham, Limited, and at the King>& Norton Metal Oompany Limited. 

t Figures for 1913. 

PRIOES, ETO., OF GOVERNMENT STOOKS. 
An adequate idea may be forn::ted of the general course 

~ft of prices of Victorian stocks in London during nineteen and 
Vlcterlllll a half years by selecting one of the l!3ading 4: per cent. and 
~'};, one. <if the ll!ading 3i per cent. stocks, and finding the 
highest· prices quoted in 1895 and eooh subsequent year to the end 
of July, 1914. Shortly after that da~e business in the London Stock 
Exchange was suspended until theelld of the year on account of the 
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outbrealc of war, and consequently there were no official quotations. 
Thl:) prices quoted for sales in 1915 are, on account of thedisturhed 
oonditions which. existed, of no service for the purpose of ordinary 
comparison, ~ut they are of interest as showing the value of Victorian 
securities in that year of the war. The highest prices quoted on the 
London Stock Exchange in the years mentioned are given in the 
following table, together with the equivalent returns to the investor. 

PRICES OF VICTORIAN REPRESENTATIVE STOCKS IN 
LONDON, 1895 TO 1915. 

llIghest Prices quoted on lI1inimum Return to 
Stock Exchange.' InveEltor. 

YeAr. 

4 percents. 3! per cent •. 
4 per cents. 3! per cents. (due 1920). (due 1923). 

£, £, s. d. 

1895 ... ... . .. lIli 105! 3 9 0 3 6 1 

1896 .,. ... '" 1161 109~ 3 2 7 3 1 6 

1897 ... .. , . .. 115 108t 3 4 0 3 2 7 

1898 ... ... ... Il3f 107i 3 5 1 3 3 Ii 

1899 ... ... .0, • 114 107£ 3, 4 5 3 210 

1900 ... . .. ... lll! 105f 3 6 8 3 5 0 

1901 .. '" 112~ 1061 3 5 3 I 3 4 1 ... 
1902 ... .,. . .. 112! 104! 3 5 3 3 6 0 

1903 ... ... '" IOn 101! 311 2 3 10 0 
* 1904 ... .. , . .. 107 9S! 311 10 3 14 5 

1905 ... ... ... 107 100! 311 6 311 6 

1906 ... ... ... 1051 101t 3 13 4 310 7 

1907 ... ... ... 105 . lOOt 314 2 311 S 

1908 ... . .. ... 105! lOll 3 12 1 310 5 

1909 ... ... .. . 104!,t lOOt 3 13 11 3 12 9' , 
1910 ... ... .. . 103! 99l 3 15 9· S 14 5 , 
1911 ... . - .. . 1031 99i 3 15 5 314 9 

1912 ... .. ... 102! 97i 3 17 10 319 9. 

1913 ... . '" lOll 94i 4 o 10 4 7 8 

1914 (to 30th July} ... '" 102i 98~ 3 17 8 3 18 9 

1915 ... . .. ... 99l 95l 411 5 4 9 2 

The minimum return to the investor is oalculated after allowing 
for accrued interest and redemption at par at maturity. ' 
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The following are tM means between the highest and 
lowest prices of Austr$.lasian stocks in London during a 
period of twenty-one and a half years. 'The stocks selected are the representative issues of 4 and 3! per cents_ :-'-

'MEAN PRICES OF AUSTRALASIAN STOCKS IN LONDON, 1894 , TO 1915. 
.', 

Vletoria.!NeWSootb/ Queens- / Soo~ I Wester.n ITaSmaIlia.j New 
Year. ' 

Wales. land. Allsiralia. Australia. Zealand. 
, 

FOUR PER CENTS. REDEEMABLE IN-

1920. 193&. 1915. 1917-36. 193'. 1920-'0. 1929. -- - ':"'-"---1'894 .. losf 107! 105t 105! 108! ., 107t IS97' .. US 12~ lIS! 112t 121t 114t 1900 .. 109i 11 lOS! 108t 115t " nO! llli '1902 .. 108t 112t lOSt 105. 112 110 llli 1904 • .. lO4t 1071 102! 10li 107t 105i 106 1905 .. 105t 107t lOS! 103t 107! 106! 107! 1900 .. 103! 108t 102t 102t ' 108t 105t 107! 1907 .. 102! 106! 101t lOll 107t 104t 106 1908 , .. 103t 107t 1021 102t 1071 104t 1071 1909 .. lOst 107t 102t 102t 107t lOS! 106! 1910 .. 102i 105t 101t 102t lOOt 102t 104t 1911 , ' .. 102i 105t ' 'lut ' 101t 106t 103t 104! 1912 .. 10li lO3j 1 ' 101 104t 101t I02t 1915 .. 99*' lOOt 99* 99t, 99ft 98B 99 1914* 
" lOOk 100 lOOt 100 991 98t lOOk ISIS ' .. 96f' 97t 97'M 97t 97t 96t 97nr 

TlmEE AND A HALF PER CENTS. REDEEMABLE IN-

'~ '!" ~~l 1923. 19~ 11024. 1039. 1915-35. 1920-4,0. 10.0. --------I8f4, .. 95! 99t 95t 971 ' .. 96t 99t 1897 ..• 106t 109t 106t I1lt 108t 107t 1900 .. lOSt 105 lOSt ' 105t 102t 102t 105 1902 .. 102t lOSt lOlt 103t 100! 103l 
105! 1904 .. 96! :t 96l 98t 95t ' 98 99 1905 .. 98t 98i 99 971- 99t 98 1906 .. 100 loot 99 • lOOt 99 98t lOOt 1907 .. 98t 9% 97t 99 96t 97t 99! 1908 .. 99! loot 98t 99! 981 98! 99t 1909 f ._., 08t 99t 97! 98t 98t 98t 98t 1910 .. 97! 98t 97. 9S! 97 981 9st I9H .. 97t 9St 97t 97! 96t 971- 96t 1912 .. 95t 961 95 95t 93l 9St 94 1915 .. 9S,!\- 9.q 9S! OOt 89t 88ft 89.ff 1914* .. 95t 96 941:! !\Of 91 89k 89t 1915 .. 93t 92 92t 87t 8st 87i 85t 

• To 30th JUly. t Due in 1924. 
The year 1897 marked the climax of a seriesofrapidrises in the prices of " all the stocks quoted, but in 1898 prices began to recede and this process continued until 1904. In 1905 and 1906 they hardened generally, bUii in 1907 AM took place; in 1908 a partial recovery was made which, however. was not 3\1.Stai:/led as during the next flhree vears prices receded gradually, And in 1912 and 1913 they droppedc6:fl8iderably. Th~ was a slight improvement,i111914, and, though the prieesin 1915 are lower 

1 
~I 

I, 
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Accumulation. 

than those in any of the years referred to, th~y must, under the 
exceptional circumstances of the time. be regarded as most satisfac
tory. The figures, as they stand, do not afford an indication of the real 
values of the stocks concerned; the table simply shows the mean 
between the highest and lowest prices for the year. 
Investors' The best method of comparing the values of stocks 
return from . over a series of years, or of comparing the different values 
~::~Iaaiall placed upon the stocks of different States by investors, is 

to show the actual or effective rate of interest the investor is 
satisfied with, as evidenced by the mean between the highest and 
lowest quotations during the year. This is done in the following table, 

'allowance being made for an average of three months' accrued interest, 
which is deducted from the market price before the computation is 
made. In computing the yield to the investor, the gain or loss incurred 
by redemption at par at maturity is taken into account :-

.~ 
_____ . __________ ·o _____ • -- ----.-_ 

INVESTORS' INTEREST RETURN FROM AUSTRALASIAN 
STOCKS, 1894, 1897, 1900, 1902, AND 1904 TO 1915. 

Year Victoria. I New South I Queelj.s. I Sout~ I Wester!, I Tasmania. I New 
Wales. land. I Austraha. Austraha. . Zealand. 

---- -----------_. -
FoUR. PER. CENTS. 

Per cent. Per cent. Per cent. Per cent. Per cent. Per cent. Per cent. 
-

£ 8. d. "£ 8. d: £ 8. d. £ 8. d. £ 8. d. £ 8. d. £ 8. d. 
1894 3 17 2 3 13 7 3 13 10 3 13 9 3 13 0 .. 3.13 4 

1897 3 5 1 3 2 2 3 2 2 3 4 1. 3 1 3 .. 3 6 2 

1900 3 8 8 3 6 4 3 7 6 3 710 3 6 2 3 7 0 3 9 0 

1902 3 8 4 3 8 2 3 11 10 311 8 3 8 0 3 6 9 3 8 5 

1904 3 14 0 3 13 0 3 16 2 3 19 9 3 13 0 3 13 2 3 13 9 

1905 312 11 3 12 5 3 13 5 3 15 4 3 12 8 311 1 311 6 

1906 3 14 11 311 5 3 15 1 3 16 5 311 8 311 8 311 3 

1907 3 17 0 3 13 6 3 18 2 3 18 2 3 12 10 3 13 O. 3 13 3 

1908 3 14 1 311 7 3 15 6 3 15 1 3 12 5 3 12 1 311 3 

1909 3 15 4 312 0 3 15 4 3 16 4 3 11 10 3 14 0 3 12 3 

1910 3 16 8 3 13 11 3 17 3 3 16 4 3 13 2 3 16 1 3 14 4 

1911 3 16 4 3 14 3 3 18 8 3 18 7 3 13 1 3.13 2 314 8 

1912 3 18 11 3 16 8 4 1 10 4 0 0 3 15 7 319 3 3 17 7 

1913 4 4 0 4 1 5 4 12 9 410 9 4 1 8 4 7 5 4 3 6 

1914 4 1 8 4 0 9 410 5 4 7 3 4 1 10 4 9 3 4 o 10 

1915 5 2 2 4 6 0 410 6 5 14 2 4 5 10 5 2 2 4 7 9 



:lwEs'fOltS' INTdEST RETUruf FROM AUS'rRALASIAN STOCKS, 1894, 
1897, 1900, 1902,' AND 1904 TO 1915-oon#nued.· 

Year. 
Au&tralia. ,T8Ilmaula. ZealMld. 

I 

Victoria. Neww,_~~Usth. Queensland. South 
- Australia. 

weste~ ~ New-

--~-----'I----~I-----II-----I-,--- I 

TmtEE AND HAtF PER CENTS. 

Per cent. Per cent. Per cent. 

£ 8. d. .£" 8. d. £ 8. d. £ 8. d. .£ 8., d. .£ 8. d. .£ 8. d. 

3 15 11 3 11 11 '3 16 4 '3 12 10 

189'7 3 3 11 3 0 6 3 3 7 3 1 0 

.. 31311 311 0 

338 3311 

1900 3 6 10 3 5 0 3 6 10 3 5 9 3 8 "I 3 8 2 3 6 4 

1902 3 7 10 3 6 8 3 9' 0 3 7 6 3 10 1 3 7 10 3, 5, 6 

1904 3 16 0 3 14 10 3' 16 10 3 12 7 ,3 15 8 3 12 10 3' 11 9 

1~ '3 14 0 3 11 8 '3 131:0 3 11 10 3 14 0 3 11 6 312 0 

.:i; .:~: : :~: : : ~ : ::: 1: I ::: : :~: :::: : 
190~ '3 12 5 3 10 10 3 13 10 3 11 2 3 13 1 3 12 3 3 11 3 

1909 3 14 5 S 13 2 '3 Hi 8 3 12 5 3 13 2 3 12 9 -3 12 6 

1910 3 16 2 3 14 8 3 15 7 3 13 2 3 14 2 3 12 10 3 14 8 

1911' 3 16 4 '3 14 8 3 16 8 3 13. 7 3 15 1 3 14 2 3 14 7 

1,912 4 2 2 '3 19 1~ 4, 2 9 3 16 8 4 0 7 3 19 1 3 18 2 

1~1'., 4, 9 2 4 4 '7 4 7 9 4 3 4 4 6 6 4 5 5 4 4 0 

1914 4 '3 9 4 2' 34 Ii 1 4 3 4: 4 4 84 4 8 4 4 3 

1915" 13 3 4 15 3 4 12 7 4 9 1 4: 9 5 4 8 4 4 11 6 

NOTE.-The figure. for 1914 are to 30th July only. Where the date of redemption is optional, 
the date adopted for the calculation is the earliest in tbe case of the 4 per cents., and the latest 
in the case of the '8!- per cents. 

. f 

Taking the 3t per cents. as being the representative stocks, it 
appears that those of New South Wales, I!outh Australia and New 
Zealand for years prior to 1915 are pra.ctically ,alike and, with very 
few exceptions, yield least to the investor. 
\. : .. 
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The following is a statement of the interest return to 
:~tr:':!:tiY. the investor in the principal issues of Colonial stocks ana 
Colonllli in British Consols, as indicated by the mean between the 
stocks In h' h d I k' d d' h London. Ig est an owest mar et prIces quote urlUg t e years 

1900, 1914, and 1915 :- . 

INTEREST ON MEAN PRICES OF BRITISH CONSOLS AND 
COLONIAL STOCKS, 1900, 1914, AND 1915. 

(Jountry. Date of 
Maturity. 

Rate of 
Interest on 

Stock. 

Return to Investor 
per cent. 

I 1914. 1915. 
________ I ____ I ____ I __ 

l900
_·_I<to 30th July) -!.'-'-__ . 

: 1: d~ I : : d~ :: d~ United Kingdom 

Canada .• 
Natal •• 
Ceylon •• 
Jamaica •• 
New South Wales •• 
New Zealand 
Cape Colony 
Canada' •• 
Newfoundland 
Victoria 
Cape Colony 
Western Australia .. 
New South Wales •• 
British Guiana 
South Australia 
Victoria 
New South Wales •• 
New Zealand 
Hong Kong 
Natal .• 
Victoria 
New Zealand 
Tasmania •• 
Western Australia •• 
Queensland 
Queensland 
Western Australia •• 
South Australia 
Trinidad •• 
Trinidad 
Tasmania •• 
Quebec •• 
Queensland 

Inter-
minable 

1947 
1937 
1934 
1934 
1933 
1929 
1923 
1938 
1935 
1920 

1929-49 
1934 
1924 
1935 
1939 
1923 
1935 
1940 

1918-43 
1929-49 
1929-49 
1945 

1920-40 
1915-35 

1924 
1922-47 
1916-36 
1917-36 
1917-42 
1922-44 
1920-40 
1937 
1924 

per cent. 

2!* 

21 
4 
4' 
4 
4 
4 
4 
·3 
4 
4 
31 
4 
3!-
4 
3!-
3! 
3 
31 
31 
3 
3 
3 
3! 
3! 
31 
3 
3 
4 

• 4 
3 
4 
3 
4 

2 17 1 
3 10 1 
3 6 11 
3 10 11 
364 
390 
310 4 
300 
3 11 1 
388 
362 
362 
350 
3 12 3 
359 
3 6 10 
3 0 11 
364 
385 
338 
338 
332 
382 
387 
3 6 10 
3 3 11 
3 6 10 
3 7 10 
378 
347 
370 
3 10 7 

I 3 19 10 
3 19 10 
404 
4.0 7 
4 0 9 

.4 0 10 
4 1 4 
4 1 5 
4 1 5 
4 1 8 
4 1 10 
4 1 10 
423 
427 
434 
439 
4 3]0 
443 
444 
444 
445 
446 
448 
448 
451 
452 

I 
4 5 3 
473 
478 
493 
493 
4 10 5 
424 

4 12 0 
453 
4 410 
443 
460 
479 
412 8 
428 
443 
522 
468 
4 5 10 
415 3 
4 10 10 • 
491 
413 3 
413 7 
411 6 
4 10 10 
4 71 :1 
4 611 
4 10 0 
484 
495 
412 7 
4 9 10 
479 
5 14 2 
6 14 3 
4 15 1 
5 2 2 
415 2 
410 6 

• Consols carried 2£ per cent. interest nntil1903; but the rate of interest to a permanent 
investor in 1900 i. reckoned at 2~ per cent. only. which is now the permanent rate. 

As in the"preceding table, where the date of redemption is optional, 
the earliest date has been used in the case of the 4 per cents. and the 

• 
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. . date in the ca.ses of the at an:d3 per cents., because the market 
rate of ib.terestbeing (}~r 4: per-eent. it 1S unlikely that the respective 
~'Vemments will end~vouttoredeem their 31 and 3 per cent. stoob 
:ab the earliest date except under the unlikely condition of a full in the 
market rate of interest below these rates. 
Prices of The amount of Victorian Government stock and deben-
Itoek and . $ures under certain loans'repayable in Melbourne which 
=~~:: .. n . were outstanding on 30th June, the price in January, and 

the return to the investor pel" cent. for each year since 1900, 
are as follows. The market prices are taken from the Australasian 
Insurance and Banking Record :_ 

~CESOF STOPX AND DEBENTURES IN MELBOURNE: 
1901 T{) 1916. 

1001 
1902 
1903 
1904 
l~ 
1,996 
190'1 

.. :19O$ ...... lt09' 
1919· 
1911 ' 
1912 
1913 
1914 
1915 
1916 

1901 
1902, 
1903 
1904 
1905 
1006 
1907 
1905 
1909 
1910 
1911 
1912 
1913 
1914. 
19t5',,}, 
1916 

Year. Amount Out· 
standing 

on 30th June. 

£ 

Pricejn 
January .. 

3 010 Stock, due 1917 or at any time thereafter. 
3,146,000 98l-991 
3,19~,619 99t 
3,196,933 97 
3,120,492' 921 
3,155,773 88t 
3.153,067 93 
3,197,732 911 
3,226,!l85 89 
3,:l29,429 87 
3,224,771 85! 
3,229,286 85 
3,254,312 83! 
3,281,404 74 
3,288,617 7q 

.,.. 
3,272,967 73 

. 78 

3 ~Io Debentures, due 1921'-30; 
532,000 971-971 

1,000,000 95-95! 
1,000,000 93l-93t 
1,000,000 88:-90 
1,000,000 S7t-88 

997,480 93 
993,150 90 
985,950 89 
985,650 86l-87 
972,850 88g-89 
972,850 90 
972,850 88 
972,850 82-83 
972,850 82! 
970,050 S~ 

78 

• 

Return to 
Investor per 

cent. ' 

£ 8. d. 

307 
3 '0 4 
3 1 10 
3 4 10 
377 
346 
357 
375 
390 
310 2 
3 10 7 
3 11 10 
411 
'" 0 6 
4 2 2' 
3 16 11 

329 
3 410 
371 
'3 13 2 
3 15 3 
387 
3 12 10 
3 14 8 
3 IS 8 
316 0 
314 7 
3 IS 7 
499 
4 11 1 
4 13 10 
557 



Accumulation. 

The prices quoted in this table do not include any allowance for 
accrued interest, the practice on the Melbourne Stock Exchang~ 
differing from' that on the London Exchange where accrued interest 
is included in prices quoted. 

In computing the returns to investors, the 3. per cent. stock has 
been regarded as interminable, since it is at the option of the Government 
whether it be "redeemed in 1917, or at any time thereafter; and it is 
unlikely that redemption· will take place at the Iljlrliest date. For the 
3 per cent. debentures it has been assumed that redemption will be 
made at the latest optional date, viz., 1930. In each year quoted 
investors have obtained the higher yield per cent. from debentures. 
The returns from both these investments in the last four years were 
considerably higher than previously and, in the last three years in the 
case of the debentures, they were higher . than the rates generally 
obtained by the investor in Oolonial stocks on the British market 
during 1915. 

INSURANOE. 
There are twenty companies transacting life assurance 

k:'ranee. business in Victoria. Six of these companies have their 
head offices in Victoria, five in New South Wales, one in 

New Zealand, three in America, and five in the United Kingdom. The 
following table shows the number and amount of policies in force in 
Victoria with companies whose head offices are within, and with those' 
whose head offices are outside Australasia for the years 1900 to 
1915 :-

LIFE POLICIES IN FORCE IN VICTORIA, 1900 TO 1915. 

Oompanies with Head Qffices in-

Year. Total. 

Australasia. I United America.. King-dom. 

NUMBER. 

1900 165,848 1,203 5,662 172,713 
1901 188,073 1,130 6,833 196,036 
1902 202,033 1,052 7,837 210,922 
1903 205,302 1,004 8,555 214,861 
1904 214,372 950 8,890 224,212 
1905 217,225 914 9,029 227,168 
1906 226,440 841 7,810 235,091 
1907 234,562 805 7,018 242,385 
1908 " .... ~ 247,820 751 6,146 254,717 
1909 265,033 706 5,160 270,899 
1910 286,312 815 . 4,928 292,055 
1911 306,201 772· 4,722 311,695 
1912 326,511 732 4,603 331,846 
1913 346,238 680 4,332 351,250 
1914 I . 363,691 645 4,145 368,481 
1915 .. I 376,588 6(1) 3,909 381,106 

55Sl.-P 
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, Oompa,nies with Head Offices in-
Year. Total. 

Anstralasia. I United I AJ;neric~, • Kingdom • 
----

AMOUNT. 

£ £ £ £ 
1900 .. .. 23,185,797 554,124 2,575,941 26,315,862 
laO], .. .. 25,220,187 523,560 2,821,142 28,564,889 
1902 .. .. 26,408,467 477,934 ~991,76l 29,878,162 
'}003 .. .. 26,634,510 458,820 3,137,237 30,230,567 

'1904 .. ' .. 27,338,229 434,030 3,208,084 30,980,343 
1905 .. .. 27,944,942 426,840 3,2iJl4,742 :n,586,524 
1906, .. .. 28,984,315 393,766 2,868,727 32,2413,807 
1907 .. .. 30,190,191 377,906 2,544,255 33,112,352 
1908 .. .. 31,511,180 344,859 2,201,808 34,057,847 
1909 .. .. 32,874,409. 324,630 1,921,714 35,120,753 
1910 -. .. 34,286,548 378,577 1,830,126 36,495,251 
1911 .. .. 36,097,151 353,108 1,735,600 38,185,859 
1912 .. .. 38,119,403 336,1<98 1,676,745 40,132,346 
1913 .. .. 39,675,710 3102;1,01 1,559,014 41,546,825 
1914 -- .. 41,qI2,853 298,186 1,494,336 4.'l,305,375 
1915 .. , .. 42,741,257 282,693 1,378,139 ' 44,402,089 

, 'I:hefigures in th~ precedi,ng table rel~te to simple lif", assurance, 
e~ow;r,nentassurance, and pure endowment l'olicies, in both the 
ordinary and industrial classes. 

The percentage of policies held in Australasian, British, and 
·Amemoan offices in Victoria in 1915, and' the percentage· increase or 
decrease since 1900, are as follows :- ' 
LIFE ASSURANCE POLICIES: PERCENTAGE AND GROWTH 

OF VICTORIAN BUSINESS IN AUSTRALASIAN AND OTHER 
OFFICES_ . 

Oompanies with Head 
Offices in-

Percentage in 1915 of-

! 

Ihcrease per cent. in 1915 as 
compared with 1900. 

Numbet. Amonnt. .. I Total Amount Total PoilOIes. Assured. I .--'-...,.,----,,----, ---- 1---- ---'-----
AUstra.Iasia __ 
United Kingdom 
America. 

98'81 I 96-26 I 
-16, -64 

1-03 i 3-1~ j 

I' 100-00 100-00 i Total 
• The min~s sign denotes,. decrea.se. 

127'07 
-49-38* 
-30'96* 

120'66 

84-34 
-48'98* 
-46'50* 

68-73' 

Thus, while there has been a very large increase in thJ business, of 
the Australasian offices, there has been a large falling ofi in tile 
business of the British and American companies, nearly all of which 
have, however, ceased to accept new busineSs. 

It; ilt significant that of the total amount assured (£44,402,089) 
96 ~ ~t. is p~oed with the .Australasian. Mutual offices. 

.\, . 
" 

• 



• 

Accumulation. 327 

The business transacted by the different offices comprises :,a.:!::: many varieties of assurance, but these may be grouped 
pOlIcies. into three la.rge classes-(1) simple assurance payable only 

at death; (2) endowment assurance, payable at the end of a 
specified term or at previous death; (3) endowments payal)le only should 
a person named survive a specified term. An endeavour has been made 
to obtain direct from each. office the business under each of these classes; 
but in the case of three of the offices the separation between simple 
assuranCe and endowment assurance could not be effected. The follow
ing'table shows the available information on the subject for the past 
five years, distinguishing between ordinary and industrial business:-

'LIFE ASSURANOE POLICIES IN FOROE AT 31ST DEOEMBER, 
1911 TO 1915. 

- . 19U. 1912. 1913. 1914. 1915. 

Ordina1'1l BusVn1l88. 
Number of Policies-

Assurance 
Endowment Assmance } 153,465 162,083 167,991 175,958 181,685 
Pnre Endowment .. 11,186 11,590 11,852 11,483 10,961 

Total .. .. 164,651 . 173,673 179,843 181,441 192,646 

Amount Assured- £ £ £ £ £ 
Assurance } 34,108,116 35,701,008 36,779,077 38,289,982 39,197,977 Endowment Assurance 
Pure Endowment .. 1,058,827 1,121,712 1,140,696 1,119,557 1,089,141 

Total .. .. 35,166,943 36,822,720 37,919,773 39,409,539 40,287,118 

Annual Premiums-- £ £ £ £ £ 
Assurance 
Endowment Assmance } 1,161,117 1,214,669 '1,253,029 1,305,590 1,344,055 
Pure Endowment .. 43,560 45,393 45,969 45,473 44,096 

Total .. .. 1,204,677 1,260,l!62 1,298,998 1,351,063 1,388,151 

Industrial Business. 
Number of Policies-

Assurance .. 53,823 55,497 55,841 54,720 53,143 
Endowment Assmance , .. 69,283 78,559 93,470 106,044 116,713 
Pure Endowment .. 23,938 24,117 22,096 20,276 18,604 

Total .. .. 147,044 158,173 171,407 181,040 188,460 

Amount Assured- £ • £ £ £ £ 
Assurance .. 951,839 974,144 973,516 957,839 926,029 
Endowment Ass';";'nce .. 1,653,534 1,903,114 2,248,543 2,557,512 2,826,529 
Pure Endowment .. 413,544 432,368 404,993 380,485 362,413 

ToAl .. .. 3,018,917 3,309,626 3,627,052 3,895,836 4,114,9'71 

Annual Premiums-- £ £ .£ £ £ 
Assurance .. 50,132 52,127 52,463 51,199 49,378 
Endowment Assmance .. 94,315 111,678 139,552 165,188 186,866 
Pure Endowment 28,935 30,302 28,414 26,257 25,187 

Total .. .. 173,382 194,107 220,429 242,644 261,431 

There has thus been an increase of 5,205 ordinary and 7,420 
industrial policies since 1914, the increase in the total sum assured 
by the ordinary policies being £877,579, and in that by the in
~ustrial policies £219,135. The average amount of policy in the 
former category for 1915 was £209, whilst--calculated from the re
turns of those societies which distinguish between simple assurance and 
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endowment assurance--the average amount of the simole assuran~e 
,poli~y in the ordinary branch was £341, and that of the endowment 
alJ$urance policy £166, the total amounts of ~he policies in the two 
forms of assurance being £17,415,988 for simple assurance, and 
£20',572,572 for endowment assurance. The amount secured under 
pure endowment policies was £1,089,141, or an average of £99'4 
for each policy. - In the industnal branch of the business the average 
amount of policy was t21 • 8, and there was not much variation in the 
average policies- of the three classes, viz., simple assurance, £17'4; 
endowment assurance, £24'2; and pure endowment, £19'5.' -The 
total amounts of the several, classes of policies :were £926,029, 
~,826,529,and £362,413 respectively. Taking these figures in. 

-Cdnjunction with those relating to the ordinary business (with the 
reatriction before mentioned), a preference in favour of endowment 
assurance is shown. A better test of popUlarity is furnished by 
the number of policies in the respective classes. . In the ordinary 
business there were 51,103 simple assurance, and 123,789 endowment 
assurance policie~, and in the industrial business 53,143 and 116,713 
policies respectively. Judging by these figures, endowment assur
lIonce must be regarded as the popular form. 

Annalty. 
polleleL 

The following are the number and amount of annuity 
,policies in force in Victoria' at the end of each of the last 
sixt;eeu years, distinguishing between those in force in 

companies whose head o:ff!.ces are inside, and those in companies whose 
head oftices are outside Victoria :- ' ' 

ANNUITY POLICIES IN FORCE IN VIQTORIA, 1900 TO 1915 . . Head Oflioes oUCilide Head Offices in Victoria. Victoria, Total. 

Year. --_.-. 

Number. Amount per Number. Amount per Number. Amount per 
Annum. Annunl. Annum; 

- ---

£ £ £ 
1900 .. 65 3,877 189 . 12,307 254 16,184 
1901 .. 81 t!,221 229 15,150 310 19,371 
1902 .. 85 4.958 269 15.990 354 20,948 
1903 .. 91 4.850 294 13,971 385 ~8,821 
1904 .. 101 7,275 308 14,108 409 21,383 
1905 .. 117 7,253 308 14,179 425 21,432 
1906 .. 137 8,146 320 14,270 457 22,416 
1907 .. 144 8,181 336 15,007 480 23,188 
1908 ' .. 157 8.845 324 14,163 481 23,008 
1909 .. 181 11,662 334 14,838 515 26,500 
1910 .. 159 9,686 388 17,656 547 27.342 
1911 .. 154 11,720 422 21,482 576 33,202 
1912 .. 158 11,635 419 21,509 577 33,144 
1913 .. 173 12,268 427 20,418 600 32,686 
1914 .. 179 12,310 441 21,454 620 33,764 
1915 " 188 11,208 429 20,195 617 31,403 

• 
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The annuities at the. close of 1915 exceed those at the close of 
1900 by 143 per cent. in number and 94 per cent. in amount. 

Of the 429 annuities held in 1915 in companies whose head offices, 
were outside Victoria, 360 for £16,963 per anniun were in New South 
Wales offices, 6 for £172 in English offices, and 63 for £3,060 in American 
offices. The figures in this table include annuities granted by industrial 
assurance companies, of which there was one for £49 in force on 31st 
December, 1915. 

The preceding tables relate to policies in force on 31st 
!:rance. December. The succeeding table contains summarized 
ne. busln .... information in relation to the new business written by all 

life assurance companies during each of the last five 
years, the number· of policies, sum:J assured, and premium income 
being given. 

LIFE ASSURANCE.-NEW POLICIES ISSUEU: 1911 TO 1915 • 

. 
- 1911. 1912. 1913. 1914. 1915. 

o,dinar'y Bunnell'. 

Number of Policies-
Assuranceo .. 3,345 3,199 3,053 3,056 3,718 
Endowment Assu;ance .. 13,780 14,735 13,473 14,927 12,703 
Pure Endowment .. 1,973 1,900 1,918 1,210 811 

Total .. .. 19,098 19,834 18,444 19,193 17,232 

Annuities .. .. 51 46 47 36 38 

Sum Assured- £ £ £ £ £ 
ASBurance .. 1,199,761 1,1111,830 1,109,981 1,192,465 1,196,272 
Endowment ASBnrimce " 2,266,529 2,450,036 2,219,334 2,436,076 2,009,489 
Pure Endowment .. 191,537 196,311 178,822 127,702 91,609 

Total .. .. 3,657,827 3,766,177 3,508,137 3,756,243 3,297,370 

Annuities " .. 6,823 2,671 2,860 2,023 1,761 

Single Premiums- £ £ £ £ £ 
ASsurance •• " 4,525 5,001 4,459 1,643 7,193 
Endowment ASBurance .. 2,500 1,498 889 2,756 462 
Pure Endowment .. 281 229 1,056 370 56S 

Tots! .. o • 7,306 6,728 6,404 4,769 8,218 

Annuities .. .. 77,960 27,538 24.887 12,753 16,346 

Annual Premiums- £ £ £ £ £ 
Assurance .. 86,211 33,844 34,145 88,911 41,999 
Endowment Assurance .. 83,241 90,506 85,626 92,616 82,432 
Pure Endowment .. 7,566 7,507 7,274 5,728 4,077 

Total .. .. 127,018 131,857 127045 137,255 128,508 

Annuities .. .. 78 14 28 184 '1 
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LIFE 4-SSURANCE.-NEW POLICIES I~smm :' 1~11 TO 1915--continued. 
\ 

- itIIll. ' 1t12. HIIB. 1914. 1915. --- ---- ---- ----
l~~. 

, 
Number of Polici_ 

Asaora.m!e .. ' .. '12,902 12,164 8,1161> 5,127 3,947 
Endowment AlISurance .. 26,389 30,410 35,823 37,409 36,467 
Pnre EndO\V'llll!llt .. S,676 6,428' 4,lOS 2,440 2,248 

Total .. .. 47,867 49,002 48,896 44,976 42,662 
~ 

8'IIIB ASIIUred- .£ .£ £ .£ .£ 
A.!l8uraD1l11 .. 284,867 264.,793 193,462 138,679 96,136 
Endowment A.ilSUr~nee;· , 

732,160 829,030 928,357 934,463 922,343 .. 
,Pl1re~t .. IV4.,l!69 148,351 > 106,466 72,493 71,296 

'1'OtaI .. .. 1,19i,m6 1;!llIt,U4 i.;l'T6 1,140,635 1,089,775 ----
Annnal Preminms- .£ .£ .£ .£ .£ 

A.ilSuranee .. 16,229 15,\116 10,698- 7,170 5,394 
Endowment A.ilSurance .. 46,738 62,612 63,019 71,470 70,134 
Pnre Endowment .. 12,537 10,565 7,162 4,956 4,740 

" 

T~ .. .. 74,504 71\,493 BO,S74 S3,596 80,268 

The new business includes 17,232 ordinary assurance policies for 
£3,297,370 and 42,662 industrial policies for £1,089,775, the former 
averaging £191 and the latter £26 in amou.nll. The policies in force in 
the two sections of the business increased, in the year by 5,205 for 
£877,57!f and 7,420 for :£219,135 respectively, indicating that those 
which, became claims by death, or maturity or were discontinued 

'd'a:ring 1915 must, after deduction of revivals, have numbered 12,027 
for £2,419,791 in ordinary, and 35,242 for £870,640 in industrial 
AsBurance. 
InRI'IIII*
ather tbaR 
Ute. 

The following table, shows the transactions of insurance 
companies doing other than life business and operating in 
Victoria during the period 1909 to 1915 :-

INSURANOE-OTHER THAN LIFE : 1909-HH5. -
Nature 01' Receipts. . Outgo. 
Insurance~ Year. 

Premiums. > Otber. Total. Losses. Other. Total. , --- ~ 

.£ £ .£ .£ .£ £ 
19'09 I 559,100 27,498 686,698 254,098 225,521 479,619 
1910 162,157 30,661 692,718 190,555 229,963 420,518 

11re 
1911 680,9BO 32,310 613,290 195,605 255,343 450,948 .. .. 1912 620,011 31,886 \151,897 296,265 232,591 I 5'78;856 
1913 669,57l 42,069 711,64tl 289,682 307,640 5'97,322 
1914 809.37 ' 86,539 845,911 511,943 338,817 850,760 
1915 845,351 36,959 882,810 836,653 334,885 671,538 
1909 115.825 4,1\03 120,428 67,515 34,978 102,493 
1910 132,439 2,882 130,321 36,566 36,976 123,531 
1911 145,336 3,264 148,600 122,,366 38,119 160,485 

Mulne .. 1912 139,613 3,1>16 143,129 49,007 36,148 84,156 
1913 180,6~' 6,940 187,634 46,707 45,771 92,478 
1914 1U3,521 7,033 ~;O64 72,250 50,403 122,653 

. " 1915 221,282 8,729 1IlIO;011 108,291 55.002 163,293 
1909 9,558 1,382 }'0.940 1,972 4;631 6,503 
1910 10,002 1,453 11,455 1,32(1 4,462 /),791 
1911 9,683 1,403 l1,t)86 846 5,191 6,037 

C11IanIntee ." 1912 10,029 1,510 11,1139 1,349 5,140 6,489 
1913 10,6IIlI 1,012 11,644 2,697 6,469 8,156 
1914 10,639 865 11.504 1,847 4,927 0,'774 
1915 10,620 2,OO!!, 12,682 3,B05 4,i12 8,017 
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I:NSUl/.ANCE-OTH'lj:R TE[AN LIFE: 1909-1 915-continued . . . 
Nature of Year.] 

- Receipts. Ou.tgo. 

Insurance. , 
!premlums. . Other. Total. Losses. Other. Total . 
I £ £ £ £ £ £ 

.{ 
1909 I ~2,818 467 28,285 10,054 5,785 15,839 
1910 I 39,623 689 40,312 28,672 14,481 38,153 
100:1 I 50,619 916 51,535 28,09,5 15,640 88,.735 

Live Stock 1912 50,779 1,018 51,797 27,087 20,781 47,868 
1913 , 36,0($1 885 36,946 26;379- 16,064 36,443 
1914 i 25,414 675 26,089 14,179 8;614 22,6118 
1915 18,078 70 ' 18,148 ,14,703 4,841 19,544 

.. { 
1909 , 5,698 5114 6,26~ 2,072 2,730 4,802 
1910 7,300 557 7,857 2,369 3,029 5,398 
1911 7,751 538 8,289 2;480 3,556 6,036 

Plate Glass 1912 8,637 395 9,032 3,001 3,921 6,922 
1913 9,571 403 9,974 3,039 4,361 7,400 
1914 10,494 3M 10,858 3,698 4,452 8,160 
1915 11,710 377 12,087 4,196 4,798 8,994 

.. { 1913 27,495 679 28,174 7,135 11,743 18,878 
Motor Car 1914 31,229 456 31,685 9,458 11,090 20,548 

1915 33,615 620 84,235 15,739 12,762 28,501 
A.ccident (per-{ 

1913 30,567 1,149' 31,716 10,595 14,731 25,326 

soUl'I) 1914 59,736 3,966 63,702 25,346 27,321 52,667 
1915 27,498 79!!. 28,292 11,909 12,305 2;!,,2U 

Workers' Com- f 1914 140,755 48 140,803 11.548 50,797 62,345 
pensation .• 1915 227,624 3,981 231,605 62,353 73,955 136,308 

~~.. ..j 1909 82,891 3,902 86,798 31,339 48,706 80,045 
1910 100,428 4,056 104,484 48,868 51,386 100,254 
1911 102,816 4,558 '107,374 46,932 51,651 98,683 
1912 127,608 6,115 133,723 47,028 60,605 107,683 
1913 82,071 4,443 86,514 33,754 37,327 71,081 
1914 34,399 2,419 36,818' 13,121 18,401 31,522 

L 1\115 29,925 4,230 34,155 11,817 12,642 24,459 

.. { 
1909 795,890 38,416 834,306 367,050 322,251 689,301 
1910 851,949 40,198 892,147 353,348 340,297 693,645 
1911 897,185 42,989, 940;174 391,324 369,500 760,824 

Totals 1912 956,67" 44,440 1,001,117 428,737 408,186 831,923 
1913 1,046,662 57,580 1,104,242 413,988 443,096 857,084 
1914 1,335,659 52,365 1,387,924 663,390 514,722 1,178,112 
1915 1,425,703 57,822 1,483,525 569,466 515,402 1,084,868 

The particulars given in this table relate to Victorian risks, that 
is, to all business written on the Victorian registers of the eighty-five 
companies repre~nted in the return. The figures are net, and in the 
case of prenuums exclude all re-insurances in Australasia, and returns; 
the losses also, excludec amounts recovered from Australasian 
re-insuring offices, but include lolles on Victorian risks wherever paid. 
Premiums paid, and losses recovered· under :oo-insu])an~s ofYictorian 
busine8s effected! outside Australasia hav.e' not been. dediu.cted 
in compiling the· figures quoted above fOf 1914 and 1915. It is 
probable that a portion of these premiums and losses were allowed' fbI' 
in previous years, and this will account to some extent for the increase 
in th~ receipts and outgo of the fire and marine section8' of the 
busines8 in the last two year8, as compared with the' immediately 
preceding years. The item "Other outgo" excludes expenditure, 
amounting to about £18;500, incurred' in Victoria in connexion with 
the' supeDvision of branches· outside the State, as. well 38' the, sum 
expende& outside Victoria on the, supervision of branches within. 

, the State. The a;roountso:. e»pended: Qutside- the ,State is, unknoMm, 
but it is probably less than the outlay under the former heading., 



Victorian yeJt.-1mlc, 1915--j16. 

The total amount at risk is not available, but it is obvious, from 
the,extent of the premiums, that the amount covered must be very 
la.rge. The total losses on all classes of insurance for the six years 
given in the table represent 43iper cent. of the premiums. 

BUILDING SOCIETIES. 
Building societies in Victoria date from an early period 

in the history of the State, and up to 1892 their business 
was extensive. Since then it has been comparatively 

small, but the figures <?f recent.years show that an improvement has 
taiken place. The following table' gives pa'rtioulars of the principal 
items ·of business for the last five years :- ' 

,Building 
Seclelles. 

BUILDING SOClETIES: 1910-lf TO 1914-15. 

- 1910-11. 1911-12. 1912-18- 1918-14. 1914-15. , 
~ 

Number of societies ... 36 32 32 • 32 32 

" shareholders 8,610 8,518 8,126 8,187 8,001 

" borrowers 9,335 10,53'! 10,087 10,498 10,337 
TransactiQIls during the 
, Year- £ 

Income from loans 
£. £ £ £ 

and investments 130,421 150,379 16~268 168.541 172,448 
~oans gra.nted ... 455,288 591,253 372,757 653,877 315,350 
Repayments ... 496,748 56.5,716 491,157 585,570 518,245 

'" ii 'lJePoSitsreceived 495,062 547,344 575,802 826,784 584,849 
, Workingexpenses* ' 61,745 71,281 73 .. 689 69,553 71,773 

AsSets:"'-
Loans on mortgage 1,730,780 2,084,354 2,090,572 2.2'28,449 2,161,297 
Properties in posses· " 

sion or surrendered 626,525 623,567 538,322, 477,661 476,296 
Other advances ". 17,738 15,524 14,720 15,015 20,273 
Cash in hand, &C. } 128,345 I 35,556 71,344 32,165 52,005 
Other assets I 6,985 8,640 9,373 9,508 

-~ ---~- ---------
Tota.r' ... ~,503,388 2,765,986 2,728,598 2,76l466S 2,719,379 

-'-- -' ----.. ---- ----'---
, Liabilities...,. }', To' shareholders 1,290,075 1,275,496 1; 336,S56 1,315,620 1,299,072 

" • debenture-holders 101,580 83,188 52,142 15,046 10,065 
" depositors 695,307 829,792 789,309 931,756 887,S13 

Bank overdraft } 201,p~0 { 
41,564 30,047 29,606 21,928 

Other ... 2.'{9,013 198,000 113,203 9],S15 --- .------- --- ------
Total ... 2,28S,512 2,469,053 2,406,054 2,405,231 2,310,693 . --' .. - '------- ---- ----

Reserve Funds ... 228,506 261,3l>S 274,511 295,111 331,174 
• Includes mteresi on deposits, loans, &C. 

Particulars relating to Starr-Bowkett societies are included in the 
abuvetable;but, as the business transacted by these societies is on a 
comparatively small scale, it has had no pronounced effect on the 
items shown. 



A.cowm~n. 

MORTGA-GES. J;,lENfJ. ETO • 
.A. ste.~mtmt of the. numOOr and a.mOUl'lt of ~~ ~ UlQl'tgagee and ;releases of land in each of the last five ye8n ... .......... is given hereunder. In a small Pl'opo:rtion of the mortgages 

the amoo.nt of the I~n is not stated. and it is conSidered that tM amounts a.ppearing in the following tablefa.Illhort of the total by about I} pel cent. No account is taken of unregis~ered or equitable mortga.gesto fina.neial institutioIltJ Q.Jld individuals, as there is no pnbDo record of these dealings; nor are building society mortgag~ over land held under the Transfer of Land Act included, they being registered as absolute transfer~. Besides releases registered as such, some mortgages are releaaed or lapse· in other ways, e.g., by a transfer from mortgagor to mortgagee, by sale by mortgagee, or by foreclosure. 
LAND MORTGAGES AND RELEASES; 1911 TO 19l5. 

Transactions Registered. 1911. 
i 

1912. 

I 
1918. 1914. lllli'. 

Mortga~ 
Num r .. 12,31~ 14,798 \ 14,901 14,731 13,1).3* Amount £ 11,650,470 12,713,310 10,649,972 9;86f),OO8 9;476,974 

BelelloSNr-
19,2561 N1llI1ber .. . . lO,€Ul 9.006 lO,lJ77 1).051 A,mQUllf; £ 8.4J8,4:05 8.030,648 1 6,8111,815 8,103,,506 6.008,671 

The number and .amonnt of stock mortgp.~. 1ie~ ~ wool, and liens on crops registered during ~ of the _ 
Ave years were 8$ follows. ~es Me not shA>wn. u releases of liens are not r~ui.red to be registered, the l~ . beWg relOOved fr<ln1 the ... egister after the ~twn of twel.'Vt) montha, and very few of the lJ).ortgagofli of s~ trouble to ~ve themselves bY.3 .r~gister.ed release ;~ 

STOCK MORTGAGES AND LIENfil ON WOOL AND OROFS: 
1911 TO 1915. 

I 

Security. :11111. :11l1l!.. 1m. 1914. 10Ui. , 

Swok Mortgages-
l!fumber .. 1581 854 935 850 605 Amoant £ 238,045 157.560 221,872 157,381 129,753 Liens on Wool-
Number .. 124 133 120 106 94 Amount £ 41.736 57,599 4'1,398 47,541 46,118 Liens on CfOlIiI":'" 
Number 374 612 892 877 7P14 , Amount £ 71,1)56 137,761 176,875 146,~24 382,684 

Total-
Number .. 1,179 1,599 1;947 1,833 8,:}73 Amount £ 850.837 352,920 446,145 851;746 508,555 

5581.--Q 



v~, Y~~14;19Ji;...16~' 
TWo fornls of s~t1<#& taken. by lenders over penona.l 

'~tte~ viz., a bill'o£sa1e/ or a contract of sale for Jetting 
and hiring. " ,;'1'1te former iw. simple mortgage of the cha~ 

"',;,~.£ , whilst th~d.ttwpurports to be an absolute sale of the 
"l'wttelsto the le~,vrith an ~~nt by the ~ender to'hire the, goods 

back to the oonowet"at aoertam rebtal. whreh takes the place of 
'interest. ,The·ofbHowing are the numb$rsand amounts of bills.nd 
contraa18 of;aaU which have been tiled in eaeh of the lut tive yearS. 

"; "'BI:4tS AND CONTRACTS OF, SALE:' 1,911' TO 1915. 

"~ securitt· ,.' " ., 'l9'11. 1111Z. 1918. 1914. ' i916. 
"rr1(~.·.'~">. 'r' ~),(. " ' 

'oo 

'£ 

Lf " 
1.1'1'2 J,238 1,316 1,134 1,106 

271,889 36lt;545 ',2!U;'I'34 ; 820,700 458,050 

,:., ~ofS&le-
, . ~r .• 77 88 86 108 87 

:Am:Oilnt £ 3,298 6,229 6,282 '1',805 7,383 

, Before tiling a bill of sale, f~urteen days' notice of intention to filEt 
must be lodged with the' Registr~-Gene~l. "within whiCh :period' any 
creditor ma.y lodge a. " caveat" to prevent the tiling of the bill with
out the payment by the bo:rrOwer of his clai~., TocircuInve~ thitt. 
a '".,', "~,, ~~18T",1~~by't~e~I1;~_pUrported '1;o,.sell 
tlte'C tFto a.IeMer,wlio liited them 'lia.c\:,to theborrow~r, a.nd 
~l>ecam~ ~he rorm .of seeurit~tnoregenerall1 ,adopted u,ntil 1~7. 
~a' d~onwaa g'lven ,that if ,there were anytaClt understanding 
':~~~"e transaction"Should be coDaidered as a. loan, the ~:Urity 
~'be void unleaaregistered as a bill of sale, In eonaequence_ of 
tliis, ,the number ofcontrac1la of sale gradually decreased, and in 
1915' the bills of sale were thirteen times their number, and the 'amount 
BeCuredsixty-twotitneS asgrea.t as againStra.ti08 of a.bolit' one-half 
and six times respectively for the six'yea.rs px:iot to 1887~ 
Tradlllr ' tA $~nt-t1f the·l),q~~.ne;tnre of the:busineaa 
.ompanles of trading, CQm.~~s dloate4, And' registered in Victoria 
.............. during the year 1915 is appended :-
,'~ING ,COMPANIES REGISTERED IN V1CTORIAt'1915. 

'!, ',!", " 

Nature of Business . 

. MP.f11li'A.O'tUlUXG
Tanniug .•• 
Fellmongering .. 
Soap .. ', .• 
Bricks, tiles, ~dpottery 
CeJ:9.ent ".' .. 
GlMt, .• ,' •• 
lI~~ntal~e •• 
M:odellen in p~ter. &0. 
Cooperage .• , , ,OO 

No. 

~ Nature of Business. 

MAmtFAm1.liUNG-CO'J!.tinue4. 
4 &w-miUifIB '.. • •• • 
1 Engine6ring, Ina:ohinery,,~ .. . 
1 SmeltinjJ .. ... .. 
3 <»her I(1etal works .• 
1 Baoon·6tlring •• 
1 Con4eneed, &0., milk 
1 ,Flour-l\\illing 
2, Jams, ~rves 
1 Groool"S' sundries 



TUDING COMPANIES REGISTEBED IN VICTORIA, 1915-'COtitinuetl. 

No. ~ No. 
Nature of Bu.sIness. ~ N'a.ture of Business. RegIs-

. teredo 

• 
MANUFAOTURING-CtmUmeea, 'f1u.DING-
Oonfectionery .. .. 1 Wllorehousemen, merchants, &c. 26 
Salt .. .. .. 2 
Malt .. .. .. 1 
Tobacco, cigars. &0. .. 1 FINANOIAL-
Clothing •• .. . . 6 Land and property invest-
Boots and shoes .. .. 2 ment .. .. 14 
Flax .. .. .. 1 Auotioneering .. .. 3 
Printing and publishing .. 11 Indenting, agency, &0. .. .17 
Ammunition .. .. 3 Finanoing .. .. 2 
Motor-building and engineer- Insurance .. .. I 

ing .. .. .. 6 
Furniture •. .. 1 
Drugs and chemica.bi: &0 • .. 3 TuNSPORT--
Oils, paints, and varnishes .. 3 Carriers, &C. .. . . 4 
Scientifio instruments .. 1 Motor garage, taxi-cab .. 4 
Jewellery .. .. .. 2 Steam-ship .. .. 3 
Electric apparatus .. .. 1 
Eleotrio power .. .. 3 . ,~~ 

Gas .. .. .. 1 MIsOELLANEOUS-
Broom .. .. . . 1 Caterers .. .. 2 
Umbrella .. 1 Pastrycooks, bakers .. 3 
Rubber goods (including t~i) 3 Caterers for amusements .. UI 
Misoellaneous (Patent rights, Weighbridge .. .. 5 

. &c.) .. .. .. 16 Paving and . general con· : 
tractors .. .. 3 

PRmARY P:aODUOTION- Irrigation .. .. 2· 
Farmers •• .. 2 Butchers .. .. 2 
Nurserymen' and orchardists 2 Cool storage .. .. 4 
Pastora.lists .. .. 3 . Educational .. .. 2 
Mining and prospecting .. 2 Fruit-packing .. ... 1 
Oil winning " .. 3 Consulting engineers .. 1 

, StQne quarrying .. .. ·a Laundry.. ••.. .. 1 
Oysters .•• .. .. 1 Employers' Assooiation .. 1 

.. 
Tl;te figures in. the. above ta.blerefer only to companies registe~ 

under the Companies. Acts.l91(). and '1915, and are, therefore, 
exclusive of ordinary mining ()QInpanies, of which 73 were registered 
during 1915 under Part. II. of the Companies Acts 1890 and 1916 .. 
Insqrance companies doing ·life business only, as well as 'building 
societies, are also excluded. ". 
. ., According to records jn the Registrar·General's office, 
Number 0' theJ:e were 2,493 trading companies in 1915 actively engaged existing 
eompaRJea. in the operations for which they were formed, as a~ainst 

2,334 in 1914, 2,140 in 1913, 1,938 In 1912, 1,627 in 1911, 
\ and 1,472 in 1910. In addition to the above, there were 18 insurance 

companies doing life business only in 1915, and a large number of 
mining companies, but how many is not known. 



The following ~.~~.~ fqr ~ 1Mt Ave 
. years of societies regiaWed' under the Provident Societies· 
. .~~." .. ;! Act. The particlila.rs giv. do' not represent complete 
.' flttJimation as regards ~perati_~es. for it is optional whether 
such societies register as provident.soejetietor as trading. companies. 
As a matter of ftij)tthere is alil:rge niunberof co-operative butter 
factories and other co-opera.tive societies whlch'&Ta;registeredlliS trading 
companips 'IUld.et:i!htt'Compames Act, and ... which are not represented 
in the. table here given.' .. 

\. .;' \ . 

PROVIDENT (OQ-OPERA.mE) SOomrIES. 1911 TO 1916. 
" 

-' 

1'06al Salllll durlDa Year 
other Revenue ., 
WiIIIIlII and Salarillll lor Year 
other WorJdDg ExpeJIIIIlII 
Wet Pr<Iftt .. .. 
LlabUitlea at end of Year-

l'aIt.up Capital 
R91111J'V8S ••. " 
.BdIr~ ",,,, .. ... 

. 
'. 

$I 
.. ,80S 

£ .,-
12,810 
16,1114 
49,_ 
15,* 

J31;4tII 
111,= 88, 

lOlL 11114. 1916,' 

" ---
36 50 

1O~ iO,661 

·s £ 
604o,lMO 812,115 
.21,673 .. 8.4Il2 
69,320 55,1117 
61,230 9O.111!' 

6,89:1 IM7Il 

.1~ 136,894 lOD,41ll 
28,062 36,* 

66,OOll 69,468 611;:5/)6 
7.l\4>64 ii'!f!f':: 43:1f ,ttm "jl ~ 6' 70,087 70 'I .. , 

l------+------l-------l------~--------.all: 
A~'''~'of Year-

.. .. ReliJlatate .. .. 
$took '.. .. •• 
lI'ItiIlIIB. Plant, and Haob,IJlIlQ' 
SUlldry Debtors.. •• 
Caab In Hand and on DepraIa., 
Other AIseta •• 

Tot.al AIseta 

d6,187 

It'l,884 116,981 
98,201 112,367 
89.036. 87,356 
80 '1Of , • 95,188 il"l.'-lot 6,'111 ........ ~ 
(" - , 

, " .: . 

836,79" 375,975 350,700 

91,M3 94,7511 811,016 
.~ 118,1IIlO 117,241, 

88;1111 38$110 U,SOO 
09.n. 111(819 lSi,ISl 
11,061 15,611 16.177 
3,719 4,738 ~18 

346,444 88&,_ SlIt,. 

Of the fifty co-operative soeietia.", _.n were associations of 
~ellII, acting'.!. 'geneMl' ,metcllsnti 'IUl\l'ClOriimiMon a.~ts,· ten 

'. ~"'On the liUSinci$ d~ bread.;:ma'king·and the rale of groceries, 
:~~·~'iiht acted a.s general ~~~nd.(;~"as fruit-packers, 

, ,and salesmen, three' '\\tete ~lJeCfjb:the manufacture of 
,&0., and one each in 8ttlJPlyiilg ~Milders' materials, in 

co-operative credit banking, in :fish selling;' iilYprinting a.nd publishing, 
in euc&lyptusOildistilling, in stora$'6 of"h~, snd in the erection 
«Ind~gs. " 

'. 




