
steadily, from 52 percent in 1950 to 57 percent in 
1954, to 61 percent in 1958, and to 64 percent in 
1962. 

As indicated by the reports of the Securities 
and Exchange Commission,21 the portfolios of 
corporate pension funds have shifted from U.S. 
Government securities to stock and other high- 
yield investments. In 1962, corporate pension fund 
investments in common stocks (based on book 
value) represented 39 percent of total assets, com- 
pared with 30 percent in 1958 and only 16 percent 
in 1950. The amount invested in mortgages in- 
creased to 3 percent in 1962 from 1 percent in 
1955 (the first year for which separate data are 
available). 

Investments in Gorermnent securities declined 
from 32 percent in 1951 to 6 percent in 1962. 
Most of this shift occurred in the early 1950’s, 
and by 1958 only 9 percent of corporate pension 
fund investments was in Govermnent securities. 
Investments in corporate bonds, which increased 
somewhat during the early 1950’s to a high of 54 
percent. in 1957, have dropped significantly since 
t,hat year and in 1962 were only 45 percent. of the 
total-an alltime low. 

A study of the assets of the 100 largest plans2” 
filed in compliance with the Welfare and Pension 
Plans IXsclosure Act indicates a similar pattern 
and shift in assets from 1959 to 1961. Forty per- 
cent of the assets of these 100 plans (including a 
few welfare plans) was invested in stocks in 1961 

** Securities and Exchange Commission, Corporate Pcn- 
siol& Funds, annual series. 

25 Department of Labor, TVcZfa~c and Pcnsiols Statis- 
tics: The 100 Largest Plans, 1959-1961, 1963. 

and 34 percent in 1959. Investments in Govern- 
ment obligations declined from 10 percent of the 
total in 1959 to 7 percent in 1961 and investments 
in bonds from 45 percent to 41 percent. 

L4 recent study of collectively bargained multi- 
employer planszG showed distinct differences in 
the asset holdings among plans that had a cor- 
porate trustee and those reporting individual 
trustees. The assets of the corporate-trusteed plans 
were similar to those of all noninsured plans, 
with most of the assets in nongovernment bonds, 
some in common stock, and little in Government 
securities. The assets of individual-trusteed plans 
were heavily invested in Government bonds (30 
percent,) and mortgages (32 percent). 

Some shift in asset holdings has also occurred 
in the reserves of insured pension funds.27 In 
1951 the assets of all insurance company reserves 
(including pension reserves) were concentrated in 
nongovernment bonds (38 percent), mortgages 
(28 percent), and Government bonds (20 percent). 
The proportion invested in Government bonds 
declined gradually to 9 percent in 1962, and the 
proportion invested in mortgages increased to 
35 percent. Investments in corporate bonds have 
fluct,uatecl only narrowly since 1951; in 1962 they 
represented 39 percent of the total. all other 
assets equaled 1’7 percent (including 5 percent in 
stocks) in 1962 and 14 percent (including 3 per- 
cent in stocks) in 1951. 

26 Joseph J. Melone, Collectively Bargained Multi- 
Employer Pcwioa Plans (Richard D. Irwin, Inc., 1963), 
pages 69-70. 

27 Institute of Life Insurance, Lift I,wwancc Pact Book 
(1963), page 65. 

Notes and Brief Reports 

Employers, Workers, and Earnings 

Under OASDI” 

In the calendar year 1962, according to prelimi- 
nary estimates, 74.6 million persons had earnings 
of $219 billion that. were taxable uader the old-age, 
survivors, and disability insurance program. These 

* Prepared by Roslyn Arnold, Division of Research and 
Statistics. 
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totals were 2.3 percent and ahnost 4.5 percent 
higher than those in 1961. Average annual tax- 
able earnings in 1962, estimated at $2,940, were 
about 2 percent higher than the average a year 
earlier. 

Total annual earnings (which include both tax- 
able and nontaxable earnings) were estimated at 
$288 billion, an increase of almost 5.5 percent 
from the 1961 total. Average annual earnings, 
estimated at, $3,860, were 3.2 percent higher than 
in the preceding year. 

The changes from 1961 to 1962 in employment 
and earnings were the result of improvements in 
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Estimated number of employers and workers and amount of earnings in covered employment during specified periods, 1940-63 T 

[Data through 1950 relate to wage-and-salary employment; beginning 1951, annual data include self-employment; quarterly data exclude self-employment and, ‘_ 
beginning 1955, agricultural labor. Data corrected to Feb. 7, 1964; preliminary, beginning 19581 

Year and quarter 

1940.................-.--..--- .......... 
1941.............-~..- .................. 
1942........................--- ......... 
1943...........-....-....--..........- .. 
1944...............................~ .... 
1945..................-....-......- ..... 
1946.....-......-.....................-. 
1947......-....................-- ....... 
1948........................---......- .- 
1949...............................--.-. 
1950..-..............---.--....-.....- .- 
1951.........................-.--- ...... 
1952....................-..........- .... 
1953............~......- ................ 
1954.....................-.......-- .. ..- 
1955.. .................................. 
1956............~.........~ ............. 
1957........................- ........... 
1958......................-...~ ......... 
lQAs....~..........................- .... 
1960..................-...........~-~ ... 
1961..........~.....................- ... 
1962.................-.-.-.-.-.......--. 

1955 
January-March... _ __._______........_. 3,830 46,699 38,053 815 46,699 39.000 
April-June......... .__.. . .._ ___.._.._ 3,951 48,660 36,776 797 48,888 41,000 
July-September ._____.... . . . ..__.__.._ 3,948 49,259 35,621 723 50,509 43,000 
October-December.-..-------.......--. 3,985 44,847 28,054 626 50,120 46,000 

840 
840 

iii 

1956 
January-March.. _ _ __._.___.___.....__. 3,976 49,333 43,031 872 49,333 44,000 890 
April-June...-................-.---...- 4,086 50,940 42,547 835 51,234 45.000 880 
July-September .________ . . . . . . . . ..___. 4,074 50,735 36,811 726 52,373 46,000 880 
October-December-...-------...-..--.. 4,088 45,182 28,958 641 51,533 49,000 950 

1957 
January-March. _ . .._...__________.__.- 4,027 53,044 47,662 899 53,044 
April-Juno _____. _ .__. __._.. ._._______ 4,123 54,544 46,364 850 54,858 
July-September.. ______________....____ 4,086 53,846 39,462 733 55,766 
October-December....-.........---- 4,085 46,561 28,884 620 54,274 

49,000 
50.000 
51,000 
52,000 

1958 
January-March _._._ .._._______ _ _...__ 
April-June.-. . .._............._._-....- 
July-September....-.--.--....~.------- 
October-December _____________....___. 

4,032 52,200 47,283 906 52,200 49.000 940 
4,130 53,300 45.690 857 53,600 50,000 930 
4,110 53,600 39,320 734 55,800 51,000 910 
4,115 46,600 29,279 828 55,100 53,000 960 

1959 
January-March ..___....... _ _ ___......_ 4,088 53,200 50,499 949 53,200 51,000 
April-June. ______________...._..-.--... 4,192 55,300 51,368 929 55,600 .55.000 
July-September..- _..._. ._____..._._.. 4,170 55.200 44,566 807 xi, 900 56.000 
October-December.-..-...-.....--....- 4,180 50,400 35,403 702 57,100 60.000 

1960’ 
January-March.. .- _.......... .__...._ 4.110 54,700 54,108 
April-June. _ _. _ ._-_ ._ __ ._ __. ___.. 4,240 56,700 53,604 
July-September.--....--.---........--. 4.230 55,soa 45,693 
October-December.....-......---....-- 4,250 49,000 33,431 

989 

iit 
682 

54,700 55.000 1,010 
57,000 59,000 1,040 
57,900 60.000 1,040 
57,000 61.000 1.070 

1961 
January-March-. _ .- _..____..____...._ 
April-June-----.-.----.--.-....------.. 
July-September.....-.------.-.-....--. 
October-Decembcr....~......~~~~.~..~~ 

1962 
January-March....... _ _____........___ 
i\prilJune-. .._____.............--.-..- 
July-September _________........_...-.. 
October-December- ._.._. .______.._... 

1963 
January-March. __________._....____--. 

t 
( 

Employers 
reporting 

arable wages 1 
in thousands) 

I 
I 

( 

2,500 35,393 $32,974 $932 
2,646 40,976 41,848 1.021 
2,655 46,363 52.939 1,142 
2,394 47,656 62,423 1,310 
2,469 46,296 64,426 1.392 
2,614 46,392 62,945 1,357 
3,017 48,845 69,088 1.414 
3,246 48 908 58,372 1,602 
3,298 49.018 84,122 1,ilG 
3,316 46,796 81,808 1,748 
3,345 48,283 87,498 1.812 
4,440 58,120 120,968 2,081 
4,450 59,576 128.724 2,161 
4,350 60,839 136,003 2.235 
4,350 59,610 133,5SS 2,241 
5,050 65,203 157,772 2,420 
5,100 67,612 170,689 2.5?5 
5,100 i0.699 181,421 2,566 
5,100 70,200 180,892 2,580 
5,200 71,700 202.346 2.820 
5,270 72,600 207,177 2,850 
5,290 72,900 209,886 2,880 
5,310 74,600 219,250 2,940 

;;*“9;; 
461363 

wp; 
5a:219 

47,656 69,653 
46,296 73,349 
46,392 il.560 
48,845 79,260 
48,908 92,449 
49.018 102,255 
46,796 99,989 
48,293 109,804 
58,120 148,000 
59,576 160,000 
60.839 173,000 
59,610 li2.000 
65,203 195,floo 
67,612 214.000 
70,699 231,000 
70.200 233,000 
71,700 254,000 
72,600 265,000 
72,900 ?73.000 
74,600 288,000 

t’;, ;yo” 
11256 
1,462 
1,584 
1,543 
1,623 
1,890 
2,086 
2,137 
2.274 
2.550 
2,690 
2,840 
2,893 
2,990 
3,170 
3,270 
3,320 
3,540 
3,650 
3,740 
3,860 

920 
910 
910 
960 

L% 
9so 

1,050 

4.2oc 54.3oc 54,842 1,OlC 54,300 56,000 1,030 
4,3x 56,lOC 54,061 964 56,500 60,000 1,060 
4,260 55. aoc 45,642 Elf 58,200 61,000 1,050 
4,3oc 49,ooc 34,47e 704 57,400 63,000 1,100 

4.281 55,5OC 59,05C 1.061 55,500 60,000 
4.36C 58,30( 58,04C 99f 58,600 65.000 
4.33C 57,5Of 47.21C 821 60.300 65,000 
4,36C 49,00( 33,99( 694 58,400 66,000 

1,080 
1,110 
1,080 
1,130 

4.29f 56,4Of 61,50( 1,09( 56,400 62,000 1,100 

Workers 
%p;;Fa;l.ith 

earnings * 
in thousands) 

Reported taxable earnings s 

Total 
(in millions) 

Average 
per worker 

d 
( 

Workers 
employed 

luring period 4 
in thousands) 

Total earnings of workers 
reported 5 

Total Average 
(in millions) per worker 

1 Annual data represent number of different employers filing returns for 
year; quarterly data, number of returns for quarter. A return may relate 
to more than 1 establishment if employer operates several separate establish- 
ments but reports for concern as a whole. 

:! Annual data represent unduplicated count of persons reported; quarterly 
data include some persons who received taxable limit in a previous quarter 
of calendar year from a different employer (a w-age-and-snlary worker is not 
reported by a given employer in quarters of calendar year following the 
quarter in which wages from the employer reached the taxable limit) 

J \Vages up to the taxable limit from each employer and self-employment 
income. The annual taxable limit on wages from a given employer or on 
self-employment income was $3,000 through 1950, $3,600 for 1951-54, $4,200 

for 1955-58, and $4,800 beginning 1959. Not completely adjusted for er- 
ronoously reported taxable earnings in csccss of taxable limit. Averages 
based on unrounded estimates. 

’ Annual data represent persons reported; quarterly data include estimates 
of wage-and-salary workers who received taxable limit in previous quarter 
of calendar year from 5 given employer. 

5 Annual data represent total earnings. including estimates of wages 
above annual taxable limit and net earnings from self-employment of workers 
reported. Quarterly data exclude net earnings from self-employment and, 
beginning 1955, agricultural wages. Beginning 1951, totals are rounded to 
nearest billion; corresponding averages are rounded to nearest $10. 
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economic conclitions. The rate of change, however, 
is somewhat less for the second half of the year 
lwause the business decline of l!XO-61 had 
reached a low point in ,Janun~y-Jlal.cll 1061 and 
the last llnlf of that year saw ill1 espmsion of eco- 
lloinic activity. 

A\ii est iniutcd 6.3 iilillioii ciilployem lxxicl taxable 
ages iii tlie calendar JYill’ 1962, nbout the same 
ilumber as ill 1901. Iii earli quarter of 1962, the 
iiniiiber of cml)loyers ~3~s f~-oiii 1 percent to 2 per- 
rent larger tllfll in the corresponding quarter of 
1961, I)llt llierc 1vils 1)lX~ti~:lll~ 110 clinnge from 

tile fiI*st qllill+el’ of l!)E to the first quarter of 
I%.%. 
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