
PRIVATE PROPERTY AND INCOMES.

T HE first century of Australasian history closed on the 26th January,
1888, and though it is impossible to trace step by step the

progress made during that period, as the data for the purpose are for
the most part wanting, sufficient material is available from which a
comparative statement of the wealth of the states at different periods
may be deduced. In the following figures the private property of the
people has alone been considered, the value of the unsold lands of the
state, as well as the value of public works, having been omitted. The
table shows the value of private property for the whole of Australasia,
and the increase thereof at intervals of twenty-five years from the date
when this territory was first colonised:-

Year. Value of Private Property.

1788 ................................. Country first colonised.

1813 .................... ............. £1,000,000

1838 .................................... 26,000,000

1863 .................................... 181,000,000

1888 .................................... 1,015,000,000

1903 ................................. 1,204,042,000

Though Australasia has but the population of a province of some of
the great European powers, in the wealth and earnings of its people it
stands before most of the secondary states, and as regards wealth and
income per head of population it compares very favourably with any
country.

The plan adopted in valuing the elements of private wealth is given
in detail in previous issues of this work, and has not been greatly varied
on this occasion. Land, houses, and other improvements thereon,
represent more than two-thirds of the private wealth. There are now
ample data for assessing the value of these, for besides the municipal
returns which are available for each state, there are complete land-tax
returns for New South Wales, New Zealand, and South Australia.
From the information thus to hand, there has been no difficulty in
arriving at the value of land separately from its improvements.
For all Australasia, the value of land in private hands is £461,255,000,



PRIVATE PROPERTY AND INCOMES.

out of a total wealth of £1,204,042,000; this represents a proportion
of 38 per cent., varying in each state, as follows:-

State. Value of Land.
New South Wales ......,..... £136,417,000
Victoria ......................... 126,078,000
Queensland ..................... 41,400,000
South Australia............35,957,000
Western Australia ........... 11,995,000
Tasmania ........................ 21,832,000

Commonwealth............373,679,000
New Zealand..................... 87,576,000

Australasia ............... 461,255,000

Proportion of Value
of all Property.

36.99 per cent.
40.66
34.66 ,

41.66 ,

2445 ~
45.21
38.05
39.44
38.31 ~

The value of land and improvements together amounts to
£836,770,000, or 69.5 per cent of the total value of property. The
following is a statement of the values for each state:-

State. Value of Land and
Improvements.

New South Vales ......... £264,492,000
Victoria ................. 234,057,000
Queensland ..................... 72,040,000
South Australia ............... 59,176,000
Western Australia ............ 19,272,000
Tasmania ....................... .34,907,000

Commonwealth........ 683,944,000
New Zealand..............152,826,000

Australasia "............. 836,770,000

Proportion of Value
of all Property.

7172 per cent.
75.48
60.31 ,

68.55 ,

3928
72.29
6965 ,

6882 ,

69.50

The improvements on the lands of the Commonwealth and New
Zealand are valued at £375,515,000, which sum represents 81.41 per
cent. of the value of land, ranging between 93SS per cent, in New
South Wales and 59.89 per cent. in Tasmania.

Distributing' the total value of private property into the ten sub-
divisions usually adopted in the classification of the elements of private
wealth, thc'following results are arrived at:-

Classification. Commonwealth New Zealand. Total.States.

Land ............................................ 373,679,000 87,576,000 461,255,000
Houses and permanent improvements ... 310,265,000 65,250,000 375,515,000
Live stock .......................... 96,915,000 28,394,000 125,309,000
Furniture and household goods and effects 30,899,000 5,661,000 36,560,000
Personal effects ............................ 12,464,000 2,498,000 14,962,000
Machinery and implements of trade, ex-

cluding mining machinery .............. 33,495,000 6,725,000 40,220,000
Shipping ....................................... 6,359000 1,944,000 8,303,000
Mining properties and plant ............ 32,199,000 3,911,000 36,110,000
Merchandise and produce on hand........ 59,640,000 14,915,000 74,555,000
Coin and bullion ............................... 26,064,000 5,189,000 31,253,000

Total ................................. 981,979,000 222,063,000 1,204,042,000
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The foregoing gives an average of £252 per inhabitant for Austral-
asia, and £249 for the Commonwealth, which figures show a con-
siderable reduction on those of 1890, when the average was not less
than £309 per inhabitant. The results fall somewhat short of the truth,
inasmuch as they do not take into account property rights, the
value of which is not represented by land, buildings, machinery, etc.
The case of gas companies may be cited as an example. The total
value of the shares of and interests in these companies throughout
Australasia is approximately £6,900,000, but in the statement of values
of properties given above, the actual property of gas companies appears
as value of land, machinery, plant, etc., £4,350,000, no note being
taken of value of goodwill and other items which form an appreciable
proportion of the value of these works. The actual selling value of the
gas undertakings of Australasia is therefore £2,550,000 in excess of
the value of their tangible assets, and there are many other cases where
a like anomaly exists. For New South Wales it is found that the sum
of £18,000,000 might be added to the valuation on this score, and
probably a like amount for Victoria, but the data even for these states
are imperfect, and it has not been considered desirable to take into
consideration an item about which there is any uncertainty.

The distribution of the property amongst the various states is as
follows :-

Value of Property.
State. Per

Total. Inhabitant.

£ £
New South Wales ............... 368,778,000 258
Victoria .................. 310,074,000 256
Queensland .................... 119,454,000 229
South Australia ................. 86,320,000 234
Western Australia ............ 49,065,000 216
Tasmania ........................ 48,288,000 269

Commonwealth ............ 981,979,000 249
New Zealand ................... 222,063,000 267

Australasia .................. I 1,204,042,000 252

These figures must be taken with some qualification. The foregoing
table shows the state wherein the property lies, but gives no indication
as to the place of residence of the owners. As is well known, residents in
Great Britain have very large interests in Australia and New Zealand,
and persons residing in one state have large holdings in other states :
thus residents of Victoria and South Australia have large investments in
New South Wales, Queensland, and Western Australia, while residents
of Victoria and New South Wales are largely interested in Queensland
properties. If it were possible to locate the actual ownership of
property throughout Australasia it would probably be found that
the actual distribution is very different from the apparent distribution
as shown above.
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The figures available to illustrate the amount of property possessed
by persons not living within the state in which their property is situated
are by no means complete; indeed details of any kind are obtainable
only for New South Wales, Victoria, and New Zealand.

An analysis of the information gathered by the Stamps Office in
Sydney for the purpose of assessing the values of the estates of deceased
persons shows that the ownership of the £38,442,357 on which stamp
duty was paid during the last eight years was as follows :-

Total. Proportion
£ per cent.

New South Wales ............... 30,743,268 80.0
Europe, including Great Britain ...... 4,090,809 10.6
Victoria ....................................... 2,373,900 6"2
Other States of Australia and New

Zealand ..... ...................... 1,076,400 2.8
Elsewhere .... ................. ....... 157,980 0.4

£38,442,357 100.0
It may, therefore, be assumed that 20 per cent. of the property in New

South Wales is owned by persons who live outside its boundaries, about
10 per cent. being held in Great Britain and 6 per cent. in Victoria.

In regard to Victoria, there is no direct evidence of ownership
available, but the place of residence of the persons who pay income
tax affords indirect evidence of great value. During the last five
years for which information is available the incomes of persons paying
taxation in respect of incomes exceeding £200 per annum derived from
property in Victoria were £20,566,000, and of this amount £3.134,700
was enjoyed by persons who resided out of Victoria. This gives about
151 per cent. as the apparent proportion of absentee incomes.

So far as New Zealand is concerned, there is both direct and
indirect evidence. In the year 1888 the value of property assessed for-
property tax was £135,881,176, and of this sum £24,313,706, or 18 per
cent., was returned as belonging to persons not residing in the colony.
Since then the proportion of property held by absentees has greatly
declined. There has of late years been no great import of capital into"
the colony, while during some years there have been considerable
withdrawals; on the other hand, the total value of property has
largely increased, so that at the present time the proportion of New
Zealand property held by absentees is only about 4 per cent.

The proportion for Queensland and Western Australia is
probably greater than in the other states; for South Australia and
Tasmania it is probably less. Adopting a reasonable estimate for these
states, it may be said that, apart from Government stock held in
London, the value of property in Australia belonging to non-residents
of the states in which such property is situated, is not less than
£152,000,000, and in New Zealand £9,000,000. In the case of
Australia, a considerable portion of this property is held by persons
residing in other states than those where the property is situated, and,
if allowance be made on this account, it will be found that the value of
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property belonging to other than Australian residents is approximately

£110,000,000. The question of the indebtedness of the Australasian

states is referred to at length in. another part of this chapter, and for

further information the reader is referred to page 522.

DISTRIBUTION' OF PROPERTY.

It is a somewhat prevalent practice amongst statisticians to make the

valuations for probate purposes the basis of their estimates of the wealth

of a country, but no reliance whatever can be placed upon the returns of

values of estates assumed for probate purposes, for such returns at best

only profess to give the apparent amount of property left by deceased

persons, without any allowance for debts. The assumption that the

average amount left by each adult who dies (during a given period) is

the average amount owned by each adult alive ignores the important

facts (a) that the average age of adults who die is much greater than

that of those who are alive, and (b) that the accumulated wealth of an

individual increases with years and is usually greatest at death. There

is, however, some show of reason for using the valuation of estates for

.stamp-duty purposes. These valuations are far below the values for

probate purposes, for while during the thirteen years ended with 1903

the probate returns in New South Wales give a total of £73,888,000, the

.,sworn valuation of the very same estates for stamp duty was £57,991,000,

or a little more than 78 per cent., and there can hardly be any doubt

that all the other states would ahow similar discrepancies. Much

*greater reliance could be placed upon estimates depending upon the

amount of stamp duty paid, if the ages of the persons dying were

taken into consideration; but information on. this point is not pro-

curable, except at excessive trouble, and the idea of using the valuations

for stamp duty for estimating the almount of wealth in the country

*cannot, therefore, be resorted to.
The probate returns, however, are not without considerable statistical

value, as will presently appear, and the returns for the eight years

ended with 1903 are, therefore, given below:-
Average vanlue ,f Corrected values

Number of Total value of Estate left b to allow for ovr-
Nub Eso Ttat ale. each Deceasen statement of

State. Estates. Person leaving Probate metur .
Property.

New South 'Vales......... 20,092 48,360,869 2,407 1,877

Victoria................. 29,5:4 51,154,370 1,733 1,352

Queensland............ 4,886 13,588,412 2,781 2,169

South Australia.......... 6,927 13,864,691 2,002' 1,562

-Western Australia ...... 2,002 3,240,967 1,619 1,263

"Tasmania............ 1,579 2,488,356 1,576 1,229

Commonwealth...... 65,010 1132,697,665 2,041 1,592

New Zealand.......... 10,223 j 18,568,183 1,816 1,416

Australasia.........75,233 '151,265,848 2,011 1,569
"'Seven years only.
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On the preceding page it is pointed out that the probate returns in
New South Wales over-state the actual value of property by some 22
per cent.: assuming that there is an equal over-statement in all the
states, of which, however, there is no certainty, the figures shown in
the last column of the foregoing table would represent the true average
values of the estates of persons having property in each state.

By comparing the number of persons who leave property at death
with the number of persons dying some idea is obtained of the propor-
tion of the whole population possessing estates sufficiently valuable to
become the objects of specific bequest. This has been done for each year
since 1880, and the following table shows the number of persons per
hundred dying who were possessed of property:-

Proportion of Estates per 100 deaths of
State. total population.

1880.84. 1885-89. I 1590-94. I1895-1900. f 19013.

per cent per cent, per cent per cent per cent.
New South WYales......... 11.0 11.6 13.2 15.15 16.69
Victoria ..................... 12'7 13.1 17.3 21-63 24.55
Queensland.............. 66 8-8 10.2 10.17 10-40
South Australia.......... 123 15.3 17-4 19-95 22.52
Western Australia 10.8 10.7 120 11-56 012.35
Tasmania 9.6 11-5 11-9 10-72 012.31

Commonwealth..... 11.1 12-0 14.1 17-23
New Zealand............... 9.4 15.97 16'76

Australasia............ .... .. 14-0 16-75

Two years only.

These figures show a distribution of property not to be paralleled in any
other part of the world; and in a country where so much is said about
the poor growing poorer and the rich richer, it is pleasing to find that
in the whole population one in six is the possessor of property, and that
the ratio of distribution has been increasing with fair regularity in
every province of tie group. Victoria has the widest diffusion of wealth
of the individual states ; South Australia comes next to Victoria; then
come New Zealand, New South Wales, Western Australia, Tasmania,
and lastly, Queensland. Too much stress, however, may be laid on the
apparently wider distribution of wealth in one state than in another, for it
is obvious that a province with a stationary or decreasing population will
naturally come out of a comparison of this kind more favourably than
another with a rapidly-increasing population.

To' show the wide distribution of property in these states, the following
statement is even more useful than the figures just given. The com-
parison is made as for every hundred deaths of adult males, and for the
same number of deaths of adult males and females. This latter method
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is undoubtedly the proper basis of comparison, as large numbers of
females are possessors of a substantial amount of property :-

Proportion of Estates Proportion of Estates
per 100 deaths of per 100 deaths of

State. adult males. adult males and females.

1880- 1885- 1890- 1895- 1901- 1880- 1885- 1890- 1895- 1901-
1884. 1889. 1894. 1900. 1903. 1884. 1889. 1894. 1900. 1903.

per per per per per per per per per per
cent. cent. cent, cent. cent. cent. cent. cent. cent. cent.

New South Wales............ 34.6 37'5 41'2 43-4 46'1 22"3 23'8 25"8 26"8 27'9
Victoria .................... 388 397 49.8 58-8 64-1 234 242 30'2 34'3 37'0
Queensland .............. 183 231 28'6 262 25'2 13'8 19 202 18'2 17

.
2

South Australia ........... 50'0 53,5 59'4 62-7 654 29'1 30"9 32"3 34"2 36'2
Western Australia .......... 295 29"3 31'2 27'0 309* 19,8 1906 21"1 20"4 22"5*
Tasmania .................. 26'0 31'6 33"2 29'5 34"8* 15"8 19"4 20-1 17'2 1903*

Commonwealth........346 37"0 42'1 466 .. 220 234 26'1 28'5
New Zealand ................ .. .. 273 42'1 44.5 .. .. 16"7 255 26'7

Australasia............ . 41'6 46-0 .. 258 28'1 .

* Two years only.

There is the same weakness in these figures as in those representing
the values. Taking the last eight years it has been ascertained that
in New South Wales three in each hundred estates, for which pro-
bate or letters of administration are granted, prove to be without

assets; it is possible a like condition obtains in other states, and the
proportion of persons having property is therefore somewhat over-
stated.

Taking the returns of estates subject to stamp duties as the basis of

comparison, and making allowance for those escaping duty, such as the
circumstances seem to warrant, the following table gives for each state

the number of adults with property sufficiently large to be made the
subject of specific bequest :-

Number of
State. Estates.

New South W ales .............. .............................. 193,900
V ictoria ............................ ........................ 230,000
Queensland ......................................... 44,000
South A ustralia ................................................ 64,500
W estern Australia ........................................... 29,300
Tasm ania .................................................... . 16,300

Commonwealth ........................... ... 578,000
N ew Zealand .................................................. 110,600

Australasia .................... ............... 688,00

The figures for some of the states may appear to be extraordinarily
large, but they find strong support in the banking returns, especially
those of the Savings Banks, given elsewhere in this chapter.

The statement that there is a wide distribution of property in
Australia is to be understood in a comparative sense. The state returns,
except those relating to New South Wales, are not in sufficient detail
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to enable the question of distribution to be adequately discussed; but
for the state named there is much information of a very interesting
character. During the year 1903 the number of adults in the state
was 735,589, and of these 190,617 were possessors of property, and
544,972 were without property. As regards the distribution amongst
the 190,617 property-owners, the following table throws much interesting
light :-

Prpmber of Prortion of Percentage of
Nunib erof total adults in Total value property

each cateory ofprpert. belonging to
per 10,W0e. persons in eachcategory.

£ I
50,000 and over............... 987 13 130,521,100 3514
25,000 to 50,000............... 1,099 15 38,261,700 10.4
12,500 to 25,000............... 2,397 33 41,125,900 11.2
5,000 to 12,500............... 6,041 S2 46,226,000 12.6

200 to 5,000.............. 120,798 1,648 107,315,600 29.1
Under £2005..............5,295 809 5,327,700 1.4
No property.................544,972 7,400 ......... .

Total adults............. 735,5S9 10,000 368,778,000 J 100

It would thus appear that 987 persons-that is to say, 0-13 (about
one-eighth of one) per cent.-were possessed of £130,521,000, or 35-4
per cent. of the whole property of the community ; 2,086 persons held
£168,782,800, or 45-S per cent, of the total; and probably half the
property of the state is in the hands of 3,000 persons.

There is a general assumption in dealing with this branch of statistics
that few women possess property, and in dealing with property and
incomes the position of women is often lost sight of. Full information
regarding women's property is obtainable for New South Vales, and
the following comparisons are interesting; the figures refer to the eight
years 1896 to 1903:-

Males. Females.
Number of persons dying who had property 13,927 5,091
Numher residing in the State of New South

Wales .............................. 13.006 4,872
Number residing elsewhere ................. .921 219
Value of property devised ................... £33,448,000 £4,994,300
Average value of estates...................£2,402 £961
Proportion of total adult population with

estates............................ 31 per cent. 18 per cent.

IMPORTATION OF CAPITAL.

Australasia ranks among the debtor nations. In June, 1904, its
people owed to per-sons outside its boundaries, or, more correctly
speaking, there was invested in it by non-residents, and owing by
its various Gover-nments, a sum approximating to £,407,290,000, or
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£85 per inhabitant. Of this large sum, £156,875,000 represents the
private investments, and £250,415,000 the outstanding liabilities of the
states and local governing bodies. More important in some respects
than the corpus of the debt are the annual paynents made in respect
thereof. These can be stated with some exactitude. The yearly interest
paid on account of state debts to other than Australasian creditors
amounts to £8,698,456, and on account of local government debts,
£654,000, while the income from private investments may be stated
at £8,350,000, and the absentee incomes and return on shares held in
London, £400,000. These various sums make up a total of £18,102,500,
which is the tribute paid yearly by Australasia to London.

It has been stated above that the gross amount of investments by
non-residents is £407,290,000. This sum may be divided into what
was received prior to 1871, and what was received subsequent to that
date, for 1871 may be conveniently taken as the opening year of latter-
day Australasian finance. At the opening of 1871 these states stood
indebted to Great Britain as follows:-

Commonwealth [ NewZealand. Total.

£ £ £
On account of State and Municipalities 26,520,000 7,842,000 34,362,000
Private investments....................... 33,090,000 5,504,000 38,594,000

Total ........................... 59,610,000 13,346,000 72,956,000

From 1871 to 1903 the increase of indebtedness was:-

Commonwealth New Zealand. Total.
States.

£ £ £
On account of State and Municipalities 170,046,000 46,007,000 216,053,000
Private investments............... 114,282,000 3,999,000 118,281,000

Total.................. 284,328,000 50,006,000 334,334,000

At the middle of 1904 the indebtedness of Australasia to British and

foreign creditors therefore stood as follows :-

Commonwealth New Zealand. Total.
States.

£
On account of State................ 188,345,000 48,049,000 236,394,000
On account of Municipalities............ 8,221,000 5,E00,000 14,021,000
Private investments.................. 147,372,000 9,503,000 156,875,000

Total......................... 343,938,000 63,352,000 407,290,000
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The figures just given are irrespective of tile money brought by
persons taking up their abode in Australasia; the amount of such money
is very considerable, as will presently appear.

The interests of the various states are so intertwined that there is
not a little difficulty in accurately determining the amount of capital
imported on private account, in which each stands indebted to Great
Britain. In former editions of this work such a distribution was
made, but the changes that have taken place since 1893, in which
year the bank crisis occurred, have been so many and so extensive,
thata separation of the respective interests of the various states is well-
nigh impossible.

In considering the question of the annual payment made by Austral-
asia to Great Britain-which is almost its sole creditor-it is important
to have distinctly in view the fact that part of this income is payable
irrespective of production, and part only arises when there has been
antecedent production. In the first of these categories is the charge
on state and municipal borrowings to the amount already stated
(£9,352,000), and from two-fifths to a half of the income from private
investments, or, in rolund figures, £3,500,000-the two taken together
making a sum of £12,852,000, or £2 13s. 6d. per inhabitant, which must
be exported entirely irrespective of the condition of productive industry.
It may here be remarked that there is another source of drainage from
these states to be considered in estimating the tributary stream flowing
from Australasia to England-that is, the income of absentee colonists,
which for 1903 probably reached £400,000, a figure very greatly
below that of previous years. The total payments to outside creditors
or investors during 1903 may be summarised as follow:-

£
Payments on account of state or municipal borrowings,

and on account of private investments on which
interest must be paid irrespective of the condition
of production .................................................. 12,852,000

Return dependent on antecedent production ............... 4,850,000
Absentee incomes ................................................... 400,000

Total............................................. £18,102,000

Of the sum just given, £15,508,000 is paid by the states of the
Commonwealth, and £2,594,000 by New Zealand.

From these figures it will be gathered that for the states to pay
their way there ought to be an excess of exports over imports equal
to the interest on loans outstanding and the earnings of investments
-that is to say, if no capital were introduced and none withdrawn.
But equilibrium, in this respect is not to be looked for. Even now
there is a stream of capital coming here in excess of what is with-
drawn ; and in the worst years several thousand persons arrive in
Australasia with the intention of settling, a large proportion of whom
bring with them some little capital with which to begin their career
in their new home. In the foregoing pages the expression " capital
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introduced " must be taken in a qualified sense. Under the condition of

equilibrium between the introduction and withdrawal of capital, as

already demonstrated, Australasia would show an excess of exports

representing the interest on state and other public loans and the tribute

due to private investors. This excess for 1903 was about £18,000,000,

and it is therefore plain that Australasia might increase its indebtedness

to the extent of over eighteen millions in any one year and at the same

time show an equality between its imports and exports. With this

explanation in mind it will not be difficult to understand how, in spite

of the fact that during the last thirty-three years the indebtedness of

of Australasia was increased by £334,334,000, the balance of trade

during the same period was against the country to the extent of

£23,279,000. Such is the operation of interest as affecting a debtor

country. In further explanation of this view, it may be mentioned

that out of loans aggregating £216,053,000 a sum of only £16,683,000

reached Australasia, the balance of £199,370,000 being retained in

London to meet interest charges, as a set-off against a similar sum

which otherwise it would have been necessary to remit from Australasia.

The figures in regard to private borrowings are still more striking :-

Private borrowings in excess of withdrawals .............. £118,281,000
Capital introduced by persons taking up their abode in

A ustralasia ................ .... ....... .................... 27,341.000
Total inflow of capital ............................ £145,622,000

Earnings of investments of non-residents and incomes of
absentees in excess of income derived by residents in
Australasia from investments abroad .............. 191,902,000

Excess of outflow over inflow ............ . £46,280,000

Leaving out of consideration the capital introduced by immigrants, it

will be seen that since 1871 the return to investors,together with absentee

incomes, has exceeded by seventy-three and a half millions the amount

invested in Australasia, although of the principal sum, £118,281,000 still

remains due. It may be difficult to conceive how such a result has been

possible, but the difficulty will be lessened when it is remembered that

at the beginning of the period embraced in the tables the Australasian

states were already paying an annual tribute to private investors of

£3,517,000, and, therefore, on account of debts incurred and investments

made prior to 1871 something like 116 millions might have been paid

away during the last thirty-three years without any reduction in the

principal owing.

MOVEMENT OF CAPITAL.

The movement of capital towards Australasia up to the end of 1870

presented no features of unusual importance, for the total sum received,

though large, representing as it did rather more than £38 per inhabi-

tant, was not larger than might reasonably have been 
expected to be

introduced into a country so rapidly adding to its population and so fertile

in resources. During this period the investments on private account
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and by the various Governments were almost equal in amount, but in
the thirty years that followed, the borrowing operations of the
Governments far outstripped private investments. The following table
shows the borrowings of the state and on private account up to the end
of 1870, and in five-year periods subsequent to that date:-

Money raised by (Private Investments,Period. Governmuent or Local excluding I Total.
Bodies. Immigrants' Capital.

X £ £
Prior to 1871 34,362,000 38,594,000 72,956,000

1871-75 20,999,000 62,3 9 2,0 0 0 18,607,000
1876-80 32,804,000 11,407,000 44,211,000
1881-85 46,944,000 37,186,000 84,130,000
1886-90 53,374,000 49,077,000 102,451,000
1891-95 28,653,000 61,322,000 27,331,000
1896-1900 21,982,000 18,400,000 40,382,000
1901-1903 11,297,000 5,925,000 17,222,000

Total 250,415,000 156,875,000 407,290,000

" Excess of withdrawals over investments.

In the foregoing table the importation of capital by immigrants
has been neglected ; if this be taken into consideration, the figures
given in the next table show the full amount for the period subsequent
to 1870:-

Period. Total Capital Introduced.
1871-75 ..................... £23,010,000
1876-80 .................................. 48,959,000
1881-85........................ 90,504,000
1886-90............................ 107,088,000
1891-95 .......................... 30,705,000
1896-1900 ........................ 42,847,000
1901-1903........................... 19,350,000

Total ..................... £362,463,000

The total indebtedness. of Australasia to British investors is set
lown in the foregoing pages at £407,290,000, and the annual return

therefrom, excluding absentee incomes, £,17,702,000. Tie capital sum
represents a weight of £84 15s. 7d. per inhabitant, and the annual
return £3 13s. 8d. The apparent interest earned is, therefore, over
4: per cent., a rate which must be considered very favourable, seeingthat £250,415,000, or three-fifths of the total, comprises Government
and Municipal securities. The indebtedness of the states of the Com-
ionwealth to British creditors amounts to £343,938,000, or £86 1Gs. 3d.

per inhabitant, of which £188,345,000 is due by the central governments,
and £8,221,000 by local bodies, while £147,372,000 represents private
investments. The indebtedness of New Zealand is £63,352,000, or
£75 4s. 5d. per inhabitant, of which £48,049,000 is owing by the
central government of the colony, £5,800,000 by local bodies, and
£9,503,000 represents private investments.
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From the table given above showing the total amount of money

inchiding that brought to the country by immigrants introduced

during each quinquennial period since 1870, it will be seen that the

net introduction of capital during the first period was £23,010,000,
and of this New Zealand received £10,707,000, or nearly one-half, prin-

cipally the proceeds of Governmental borrowings, the withdrawals of

private capital being nearly as large as the amount introduced. Queens-

land and New South Wales had, during the period, an accession of

capital to the extent of £4,329,000 and £4,321,000 respectively; in

the one case the sum obtained by the state was £2,389,000, and by

the public, £1,940,000, while in the other case the sum introduced by

the state was £2,861,000, and by private persons something less than

£1,460,000. The net sum introduced into Victoria was £2,982,000,
the state having imported £3,352,000, while the export of private

capital was some £370,000. Tasmania received in all £1,210,000, of

which £220,000 was introduced by the state, and nearly one million

by private persons, which must be reckoned a very considerable sum

in view of the smallness of the population of the island. Nearly the

whole sum introduced into Western Australia (£400,000) was by the

Government. South Australia, even so far back as 1871-75, was in

a very different position to the other states in regard to private

investments. During the five years the state introduced £1,722,000,
but £2,661,000 was withdrawn by lenders or sent out of the state for

investment. Speaking generally, the period 1871 to 1875 was marked

by large public borrowing, with a very moderate influx of private capital.

During this interval the importation by the various Governments

amounted to £2 per inhabitant yearly, the private investments being
not more than 4s. per inhabitant.

The period from 1876 to 1880 showed a net importation of capital to

the amount of £48,959,000, or more than twice the sum received during

the preceding five years. Of the sum named, New Zealand received

£15,396,000, or slightly less than one-third, although its population was

only one-eighth of the whole of Australasia. 'The larger portion of the

money brought to New Zealand was in the shape of Government loans,
which amounted to £10,884,000, the net sum received on account of

private investment being £4,512,000. New South Wales stood next as

regards the amount of capital received, but the borrowing by the state

and local bodies only amounted to £5,458,000, or half the sum raised

by New Zealand, while the private investments amounted to about

£8,168,000, of which nearly two millions were received with immigrants

taking up their permanent abode in the state. The total capital im-

ported into New South Wales during the five years was £13,626,000.
Queensland received £8,028,000 during the period-an enormous sum,

considering that the population was not more than 150,000. The

money imported by the Government was £4,980,000, and that

invested by private persons, £3,048,000. The Victorian Government

imported £5,229,000, while the sum sent to the state by private
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investors, over and above the amount withdrawn, was £1,949,000. The
South Australian Government borrowed largely during the five years,
the sum raised being £5,217,000, but, as in the previous period, the sum
withdrawn by investors or sent to other states for investment exceeded
the capital introduced by £1,644,000. Both Tasmania and Western
Australia received less capital from abroad from 1876 to 1880 than in
the previous five years, the amounts being £954,000 and £204,000
respectively. The Government borrowings were £671,000 in the one
case and £365,000 in the other; but in Tasmania there was an invest-
ment of £283,000 by private persons, and a withdrawal of £161,000 in
the case of Western Australia. Taking Australasia as a whole, the
public borrowings during 1876-80 were large, amounting to £32,804,000,
or a yearly sum of about £2 12s. per inhabitant. The import of private.
money continued on a more extended scale, the sum received in excess
of withdrawals being £16,155,000, but nearly five millions of this bunx
were brought in by immigrants.

The facility with which New Zealand had been able to obtain money
on loan during the five years 1876-80 was an object lesson not lost on.
the Australian states, for during the five years from 1881 to 1885 the sum
of £46,944,000 was raised by the various Govermuents and local bodies;.
while private investors, banks, and financial institutions poured in
money at an almost equal rate, the net sum received on private account
being, in round figures, £43,560,000. These sums represent yearly
amounts of £3 2s. 4d. and £2 18s. Id., or together over £6 per inhabitant
-a rate of increase in indebtedness quite unparalleled in any country
except in the next succeeding five years of Australasian history. Of
the large sum of £90,504,000 received by these states, the share of
New South Wales was £30,473,000. In the light of this statement it
is easy to understand how, during this same period, though one of
drought and restricted production, the industrial life of the state was-
marked by increasing wages, shorter hours, and full employment. The-
importation by the state amounted to £16,066,000, and by private
investors to £14,407,000, but of the sum last quoted £2,719,000 repre-
sented the money brought by immigrants and entailed no burthen on
the state for future interest to be exported. This period was, so far
as New South Wales is concerned, the one marked by the most lavish
borrowing by the state, though it yields to the subsequent quinquen-
nium in regard to the importation of private capital. .Queensland was
next to New South Wales in receipt of most money during the
period under review, the Government of that state having obtained
£7,094,000, while private investments amounted to £12,505,000-
enormous sums for a population of a quarter of a million. Included in
the private investments, however, is the sum of £1,927,000 introduced
by immigrants taking up their abode permanently in the state.
The imports of capital into New Zealand during the quinquennium
were still very heavy, amounting to £7,442,000 by the Government, and
£10,475,000 on private account, or £17;917,000 in all. Of the private
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importation, £587,000 accompanied the owners who settled in the
colony. The capital received by Victoria, which in the two preceding
periods amounted to very moderate sums, now rose to £13,002,000,
viz., £8,519,000 on account of the Government, and £4,483,000 by
private investors. The South Australian Government in 1881-85 was
still a large borrower, £5,895,000 being raised and expended during
that time, while, contrary to the experiences of previous periods, there
was an importation on private account of £1,000,000. Tasmania, also,
considerably increased its borrowings, the state raising £1,465,000 in
the five years, while £425,000 was sent for investment or was received
with the owners. The borrowing of the Western Australian Govern-
ment for 1881-85 amounted to £463,000, but not more than £265,000
was received for private investment, or in all £728,000.

The next period, 1886-90, was marked by very extraordinary features.
"The average population of Australasia was 3,540,000, yet during the
-short space of five years the various states- governing these people
,raised and expended £53,374,000, while an additional sum of £53,714,000
was received for investment on private account, or was introduced into

-the country by persons who made it their abode. But even more
.astonishment will be evinced on considering the detailed figures for each
state. Of the large total received by the various states, considerably
more than one-half-£54,690,000-was obtained by Victoria, and, as
the population during the five years under review was 1,070,000, the
inflow of capital amounted to over £51 per inhabitant. The state and
local bodies borrowed and disbursed £16,987,000, which was the largest
expenditure from the proceeds of loans that any state contrived to
.crowd into the short space of five years. The private capital introduced

was £35,792,000, and the sum brought by persons taking up their
abode in the country was £1,911,000. These figures afford a sufficient
clue to the astounding impetus which trade received during these years,
and the corresponding rise in land values. New South Wales, though
Snot the, recipient of so much money as its southern neighbour, neverthe-
less contrived to obtain £28,145,000-a far larger sum than could be

.conveniently absorbed in five years, especially as in the like preceding
.period £30,000,000 was absorbed. The capital introduced represented
.£11,571,000 of Government borrowings, £15,187,000 of private invest-
:nents, and £1,387,000 brought by persons making New South Wales
,their home. The Queensland Government was also a large borrower,
iits loan expenditure during the five years, 1886-90, being not less than
*94581,000. The private capital introduced, however, fell off largely.
The sum received, allowing for withdrawals to the amount of £3,360,000,
was £1,574,000. The flow of private money to New Zealand practically
ceased during the period now under consideration, amounting only to
£632,000, as compared with £10,475,000 in the preceding five years;
but Government borrowings still continued, and a sum of £6,560,000
was raised and expended. South Australia occupied an exceptional
position, for though the Government introduced some £5,693,000, there
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was a large withdrawal of private capital, or, as it may be, an export of
capital for investment in other states, so that the net import on public
and private account amounted to £1,345,000. Tasmania, with its
population of 150,000, was well in the struggle for British investments,
the State importation being £2,557,000, and the investment by private
persons, £570,000 ; of this last sum £85,000 was introduced by persons
taking up their abode in the state. It was about this period, too, that
Western Australia began to attract attention as a field for investment,
for over and above the sum of £425,000 introduced by the Government,
about £1,009,000 was invested by private persons, perhaps one-fifth of
the amount being accompanied by the investors themselves.

The recitation of borrowing just given brings the financial history of
the Australias down to the close of 1890. Two years more of credit
and investment remain to be traced, after which came the collapse of
credit, and the events of May, 1893, still fresh in the public memory.
That two years elapsed after the close of 1890 before Australasian
public credit in London finally collapsed is true only of Victoria, and
in a modified sense of New South Wales, Western Australia, and
Tasmania. These states continued to be the recipients of British
money, but private investments were-excepting in the case of
Victoria-on a minor scale. Victoria received fresh capital to the
extent of £8,834,000, of which amount only £464,000 was brought
in by immigrants. New South Wales received from private invest-
ments over £3,000,000, but the withdrawals were also extensive, so"
that the net amount of capital invested was only £1,711,000. Western.
Australia received £952,000, of which £408,000 was accompanied by
the owners. Tasmania received £792,000, and of this about £271,000.
was introduced by permanent residents. Withdrawals of private
capital were already in progress before the close of 1890, and were.
continued from South Australia, but to a less extent than in the.
preceding period. New Zealand ceased to receive any private money,.
while Queensland, for the first time in its history, showed a net with-
drawal of capital, the amount of which during the two years was
£2,011,000, but as the state had introduced £1,917,000, there was an.
actual withdrawal of £3,928,000. During the two years 1891 and.
1892 the total capital imported into Australasia was £25,083,000, and
of this £18,786,000 was introduced by the various Governments and
local bodies.

During the three years which followed there was a withdrawal of
private capital from Australasia to the extent of £7,619,000, so that
in spite of the importation during the years 1891 and 1892, the
quinquennium showed a net withdrawal of £1,322,000. There was
during the period a movement of £20,088,000 apparently introduced,
and £21,410,000 withdrawn; but this movement was mainly between
the states themselves, and not between Australasia and Great Britain.
Looking at the figures in detail, it would seem that there was an
importation in excess of withdrawals of £14,686,000 into Victoria, and
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£2,382,000 into Western Australia. So far as Victoria is concerned,
this introduction of money was not by way of investment; it was merely
the recall by the large financial institutions of their capital from other
states. This withdrawal affected New South Wales and Queensland
most largely; £10,162,000 was withdrawn from the latter province
during the five years, and it is a great tribute to its resources and
stability that this withdrawal should have been effected with so little
disturbance to its financial position. New South Wales lost £4,481,000,
part of which represents deposits gathered in London and withdrawn
luring the panic, and part transference of capital by branch institutions

to the head offices in Melbourne. From New Zealand £2,143,000,was
withdrawn, and from South Australia £1,698,000. The withdrawal in
nearly all cases was a silent one; and it was only when a financial
institution absolutely failed and the courts were invoked to consent to
the removal of assets that the community at large realised the process
that had been going on.

Taking the whole period of five years the net amount introduced was
£30,705,000, the various governments obtaining £28,653,300 from
abroad, while private investors withdrew £1,32,000, but as immigration
did not entirely cease it is estimated that £3,374,000 was introduced
during the period by persons who took up their permanent abode in the
country. The respective shares of the state Governments in the money
obtained in London on loan was as follows:-

New South Wales.................. £11,655,000
Victoria ........................................ 5,430,000
Queensland ........................................ 2,996,000
South Australia .................................. 638,000
Western Australia ........................... 2,291,000
Tasmania................................ 1,835,000

Commonwealth ........................... 24,845,000

New Zealand ....................................... 3,808,000
Australasia................. £28,653,000

The withdrawal from Australia practically ceased in 1895, hut
-during the next five years the movement of capital between the States
and Europe was much involved, and cannot be traced very definitely.
In 1896 and 1897 there was a considerable amount of money intro-
duced into Western Australia, where the gold-fields claimed much
attention from British mining speculators. In the same years, about
£4,000,000 'of private capital was brought to New South Wales; a
large part of this, however, was money that had been withdrawn
during the period following the bank crisis. In 1898 and the twvo
following years, considerable sums were also brought to New South
Wales, so that in the five years ending with 1900 the State received
altogether some £10,000,000 of private capital. During these five
years the imports sand exports of Victoria were practically equal in
anount, and as the payments on behalf of the Government in London
exceeded its borrowings by £7,350,000, and as there were also large
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payments on private account, this equality could only have been
brought about by private borrowing. Careful estimates place the
money so introduced at abuut £10,600,000. This money, however,
may not have been required for investment in Victoria, as Melbourne is
the headquarters of many important financial institutions, whose interests
extend over the whole of Australia. A certain amount was also sent
to Tasmania for investment during these five years; on the other hand
the process of withdrawing capital from Queensland was continued, and
it is probable that an average of £1,500,000 a year left that state.
During the five years, 1896-1900, the various state Governments
increased their indebtedness .to outside creditors by £14,735,000,
more than half of which (£7,600,000) was obtained by Western
Australia. New South Wales obtained £2,650,000; Queensland,
£2,900,000; South Australia, £985,000; and Victoria, £600,000.
The New Zealand Government also borrowed freely, and increased its
indebtedness to the London market, including small sums borrowed by
local bodies, by £7,187,000. Owing to its exceptionally prosperous
condition, the colony was able to repay £4,450,000 to its private
creditors. It has been claimed in some quarters that this withdrawal
of capital from New Zealand was the voluntary act of investors
dissatisfied with the trend of New Zealand legislation. Be that as it
mnay, the fact remains that at the present time the indebtedness
of New Zealand to various non-resident creditors is less than
£10,000,000 sterling, and during the whole period over which the
process of withdrawal has extended, the industries of the colony have
undergone rapid expansion.

Taking Australia and New Zealand together, during the five years
1896-1900 the introduction of money on government account amounted
to £21,982,000; besides this £18,400,000 was invested by persons
living outside Australia in excess of money withdrawn, while the intro-
duction of capital by immigrants amounted to £2,465,000.

During the two years, 1901-1902, the governments of the Australian
States obtained £7,695,000 from the London market, New South Wales,
Western Australia and Queensland being the chief borrowers. In
these two years also considerable sums were sent to the country for
investment, the introduction of capital in excess of withdrawals amount-
ing approximately to £7,570,000, while. the money brought by immi-
grants during the same period was estimated to have been £1,140,000.
In 1903 the New South Wales Government obtained £2,200,000 from
London, and Queensland £750,000. No private capital was introduced
into the Commonwealth during the year, and there was an excess of
emigration to the extent of 7,065 persons, the capital withdrawn by
these amounting probably to £400,000. The New Zealand Gdvernment
continued its borrowing policy and £4,390,000 was obtained by it in''
London. The repayment of British money on private investment
continued, and it is estimated that £1,645,000 was withdrawn from
the colony during the two years on this account. In 1903 the only
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capital introduced into New Zealand was that brought with them by
the 11,300 immigrants who came to the colony during the year. This
capital has been estimated at £550,000. There were no withdrawals.

In speaking of the British capital invested in Australasia no mention
has been made of the amount lost by the owners in unprofitable specu-
lations, of which there have been not a few. From the nature of the
case the sum total of these losses cannot be stated with any degree of
accuracy ; but there is no reason to suppose that the proportion is
greater than would have occurred in like investments if made in the
British Isles.

INCOME.

The incomes received by the people of Australasia can be determined
with considerable accuracy, as the information available for such an
estimate is fairly extensive. For New South Wales, Victoria, South
Australia, and New Zealand there are income-tax figures, for Queensland
and Tasmania particulars of collections under dividend and income-tax
acts, and for several of the states very full returns relating to land-values.
Besides these direct sources of information there are official estimates
of incomes for New South Wales and New Zealand. Excluding the
revenues of the various state governments, the yearly income derived
from Australasia amounts to £227,882,000, and of this sum local
residents draw £209,780,000, and British investors and absentees
£18,102,000, and of this last-mentioned sum £9,353,000 represents
income derived from Government or municipal stocks, and £8,750,000
the amount from private sources. Of the total income (£227,882,000)
the states of the Commonwealth claim £186,771,000, and New
Zealand £41,111,000, the incomes of non-residents in each case being
£15,508,000 and £2,594,000.

Leaving out of consideration the income drawn by debenture-holders
in England, it would appear that the income derived from private
sources for each of the states was:-

State. Total. Per Inhabitant.
New South Wales ............... £64,387,000 £45.2
Victoria ........................... 54,1i9,000 448
Queensland ....................... 21,035,000 40.6
South Aust-alia .................. 14,448,000 39.3
Western Australia-............... 17,631,000 797
Tasmania.................. 7,893,000 44-5

Commonwealth ......... £179,563,000 £458
New Zealand .................. 38,967,000 47-5

Australasia ............... £218,530,000 461

The amount of income derived from private sources (that is to say,
all incomes except payments made by the various governments and
local bodies to their debenture-holders), is thus £218,530,000, and of
this amount £8,750,000, or slightly over 4 per cent., is drawn by non-
residents.
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Dividing the incomes into two categories, viz., those below and those
above £200 a year, very interesting results are obtained; the figures
do not include the sum of £9,352,000 paid to non-resident debenture-
holders and holders of local government stock :-

Total Incomes Total
State. £200 and Incomes under

over. £200.
New South Wales............ £19,236,000 £45,151,000
Victoria ............................. 17,305,000 36,864,000
Queensland ........................ 5,356,000 15,679,000
South Australia .................. 3,957,000 10,491,000
Western Australia ............... 4,364,000 13,267,000
Tasmania ........................... 2,192,000 5,701,000

Commonwealth ............. £52,410,000 £127,153,000
New Zealand ........................ 9,021,000 29,946,000

Australasia ............ £61,431,000 £157,099,000

The incomes of the various states depend in a very large measure
upon the number of adult male workers in those states, and the
variations in the rates per inhabitant disclosed by the foregoing table,
are largely clue to the different proportions which these workers form of
the general population. Amongst the Australian States Victoria and
Western Australia stand at the extremes, the former with 307 adult
males per thousand of the population, and the latter with 477 per
thousand, and it is, therefore, easy to understand how, in such circum-
stances, the revenue per head of pop)ulation in Western Australia so
greatly exceeds that of Victoria.

In the edition of this work, published in 1900, attention was directed
to the smallness of the aggregate incomes in Victoria subject to taxation
-that is, incomes in excess of £200. In the year then revieved the
total of such incomes was £10,080,000, and the opinion was hazarded
that the amount was greatly under-stated. Confirmation of this
opinion was given by the increase, in the year immediately following,
of the amount of taxable incomes, and in the present calculation the
Victorian incomes over £200 have been set down at £17,305,000,
which is an increase of nearly 71-7 per cent.

The incomes drawn from investments by persons non-resident
amount to £8,350,000, and about £400,000 is. spent by Australians
resident in Europe. Of the first-mentioned amount, £2,565,000 is
drawn from New South Wales, or nearly 4 per cent. of the total
incomes of the state apart from payments to debenture-holders;
£1,600,000 is drawn from Victoria, or nearly 3 per cent. ; £1,100,000
from Queensland, or 51 per cent.; £375,000 from South Australia, co-
2 per cent. ; £2,300,000 from Western Australia, or 13 per cent.;
and £360,000 from Tasmania, or 4J per cent. The total drawn from
the Commonwealth States was £8,300,000, or 4k per cent, of the total
incomes apart from payments to debenture holders. From New
Zealand the amount was £450,000 or less than l per cent. As
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pointed out elsewhere in this volume the people of New Zealand are
rapidly paying off their private indebtedness to the British moneylender,
and as the process of repayment has been accompanied by an increase
in the private wealth of the colony and in the output of its industries,
it must be accepted as a satisfactory evidence of progress. In the case
of some of the states the absentee income derived from them, is largely
counterbalanced by incomes derived from other states. This is especi-
ally true of South Australia and Victoria. The absentee incomes of
the first-named are equalled, if not exceeded, by the revenue which its
residents derive from investments in Western Australia, New South
Wales, and Queensland; while as regards Victoria there is evidence
that New South Wales makes to the southern state an annual
payment of from £480,000 to £600,000, according to the character of
the season, while Queensland and Western Australia also make large
payments, so that the excess of absentee incomes over the earnings of
Victorian capital abroad is not very great.

The detailed figures of the incomes of the people, read with those
in regard to property and production, admit of several very interesting
comparisons as to the relation of one to the other. The following table
shows the percentage which the incomes drawn in each state bear to the
value of private wealth, the incomes being distinguished into total
incomes and those over £200 a year:-

Percentage which Percentage which
Total Incomes bear Incomes over £200
to value of private bear to private

property. property.

New South Wales ............ 17"5 5'2
Victoria ......................... 17'5 5.6
Queensland..................... 17'6 4'5
South Australia ............. 16'7 4"6
Western Australia ........... 35"9 8 .9
Tasmania ..................... 16'4 4'5

Commonwealth ........... 18 3 5 3
New Zealand................. 17'6 4"1

Total ............... 18"2 5.1
Taking Australia as a whole, the assessment placed upon private

property appears to be about five and a half times the annual income;
Western Australia beinlg the only state which departs in any marked
degree from this proportion. In that state the assessment is about
two and four-fifths times, and this low ratio is accounted for by the
circumstance that a large proportion of the private property of the state
is represented by gold-mines, and the value of a gold-mine is rarely
large compared with the payments made for wages and other services
connected with its working.

As the fair distribution of the income of a country is of more
importance to the population at large than the aggregate amount of
all incomes, it is interesting to know what proportion of the population
enjoys large incomes, and if the incomes of the great mass of the
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population are affected by the accumulation of large incomes in few
hands. In the present condition of statistics no great amount of light
can be thrown upon the question, although some interesting facts may
be gleaned from the particulars already given. The unit for the most
useful comparison in regard to incomes is the bread-winner; but as
there are both male and female bread-winners it is necessary to take
into account the less commercial and productive value of women's
work compared with men's. Taking the productive employments of
New South Wales and Victoria as a basis, it is found that the earnings
of thirty-six men equal those of one hundred women, and if this wage
efficiency holds good throughout Australia the work of the 1,560,784
male and 422,123 female bread-winners at the census of 1901 would be
equivalent to that of 1,712,748 male bread-winners alone; and com-
parisons of earnings should therefore be made on the basis of this last
number and not on the total 1,982,907 of male and female bread-
winners taken together. There is, however, another consideration.
Australia has not yet developed a class of independent women workers.
It is true there are considerable numbers of women who are the main
bread-winners of their families, but as a rule the earnings of the woman
go to supplement the earnings of the head of the family, usually the
house-father, and there are some cogent reasons why the comparison of
earnings and population should be made on the basis of the number of
families to be supported. This, for practical purposes, may be taken
as indicated by the number of male bread-winners, and on such basis
the following table has been compiled. The calculations refer to the
incomes and population of the census year :-

Average in- Average in-
come Male come Male Proportion of Male

Bread-winners Bread-winners Bread-winners whose
State. whose income whose income income exceeds

is less than exceeds £200 £200 a year.
£200 a year. a year.

£ £

New South Wales........ 103 658 6-6 per cent.
Victoria ..... ............. 103 645 61 ,,
Queensland ................ 103 569 45 ,,
South Australia.......... 97 317 11-3 ,
Western Australia ...... 137 726 5-9 ,,
Tasmania..................... 104 561 6"6 ,

Commonwealth ......... 105 530 72 ,,
New Zealand ............. 107 575 53 ,,

This statement forms a corrective to the table on page 530 giving
the average income per inhabitant. In that table South Australia
shows the smallest incomes of any of the states, viz., £39'3, as com-
pared with an average of £45"3 for New South Wales and £40"6 for
Queensland; it would now appear that compared with the male bread-
winners the average income below £200 a year is equal in Victoria to
what it is in Queensland and in New South Wales, viz., £103, while
in South Australia it is £97. As regards incomes over £200, the



PRIVATE PROPERTY AND INCOMES.

return for Victoria (£645) is largely in excess of the average for the
Commonwealth; but for South Australia the average (£317) is much
below that of the other states, although there is compensation in the
fact that such incomes are widely distributed ; thus in South Australia
11"3 per cent. of all incomes exceed £200 as compared with 4'5 in
Queensland, 5"9 in Western Australia, and 6'6 in New South Wales
and Tasmania, and the comparison would be still more favourable to
South Australia if the absentee incomes drawn from the other states
could have been brought into consideration and added to the incomes
of the creditor states, while being correspondingly deducted from the
debtor states. In any case, it must be a source of great satisfaction
to South Australia that so large a proportion of its breadwinners enjoy
superior incomes.

As the income of every country depends largely upon its production,
a comparison of incomes and production is interesting. No general law
can be laid down as to the relation between the two, but it will be found
that the more various and developed the industries the greater will be
the income which results from production.

The following is the ratio of the incomes obtained in each state
to the value of production in that state, as set out on page 1018.
It will be seen that in each case the incomes exceed the production;
in Western Australia, however, the excess is only 14 per cent., whereas
in the case of Victoria the excess is nearly 74 per cent. The low per-
centage of income given off by production in the case of Western
Australia is explained by the fact that of the total production of
£15,497,000, the value of gold won reached nearly £8,771,000, and
the income given off, so to speak, by this production is not very great.
The winning of gold in some instances costs as much as the gold is
worth, and there is a heavy expenditure on the development of mines
before any yield is obtained. Further, there is very little income
derived from the carriage, handling, and shipment of gold, whereas in
most other forms of produce the charges attendant on all these processes
are considerable, and make up the large margin which is sometimes
found between the cost at the point of production and the export value
of the same commodity.

Percentage which Percentage whichState. Total Incomes bear Pecetage whic
tate. t. Incomes over £200

duction.ro bear to production.

New South Wales ............ 1582 47'3
Victoria ........................ 173"5 55'4
Queensland .................. 144"0 36"7
South Australia ............... 136"3 37.3
Western Australia ............ 113'8 28.2
Tasmania ........................ 157 0 43"6

Commonwealth .................. 152"6 44 5
New Zealand .................. 129"6 30.0

Australasia.................. 147 9 41 6




