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1969

by Keith Gilmour and Charles Crossed

~ Introduction

This report provides estimates of the personal wealth of
one segment of the country’s population living in 1969. The
estate tax returns filed during 1970 provided the sample from
which these wealth estimates for the living were made. Esti-
mates are provided for the portion of the living population in
1 1969 ! with gross estates of more than $60,000, since the
sample data were limited to decedents with that wealth level.
The underlying assumption is that death draws a random
sample from the living population. A technically more precise
way of looking at the estimates is that they represent all those
for whom a Federal estate tax return would have been re-
quired had they died in 1969. The technique used to make
these estimates, called the ‘“‘estate multiplier technique”, relies
on the fact that for the general population the mortality rate
is known for each age and sex group. Therefore, if the num-
ber that died in each age/sex group were known, and the
mortality rate were known, the population is simply the in-
verse of the mortality rate for each group.

The estate data which formed the basis for this report were
published in Statistics of Income—1969, Estate Tax Returns,
to which this volume is a supplement. This is the second per-
sonal wealth report to be published. The first, Supplemental
Report, Statistics of Income—1962, Personal Wealth,? was

.based on Federal estate tax returns filed in 1963, and was
published in 1967.

This report contains two sets of estimates of personal
wealth. One set was computed using the mortality rates of
those with $25,000 or more in life insurance with one com-
pany. The other set of estimates was computed for the mor-
tality experience of those with $5,000 or more in life insur-
ance with one company and is comparable to data published
in the 1962 report.

At the time the 1962 report was published mortality rates
for those with $25,000 or more in life insurance were not
available. Publishing both sets of estimates now was consid-
ered desirable for two reasons: (1) the difficult decision of
determining which estimates approximate the true values can
be deferred since convincing arguments can still be made for
using either set; and (2) researchers interested in trends over

*The time period for these estimates would center around the end
of 1969 to the beginning of 1970 because 66 percent of the estate
returns were for individuals who died in 1969; 19 percent for 1968
decedents, and 13 percent for 1970 decedents. In addition, the
estimate period is pushed forward in time owing to the alternative
valuation which permitted valuation of estates as of one year after
death. About 30 percent of 1969 decedents’ returns used alternative
valuation. )

*Internal Revenue Service Publication No. 482 (7-67), available
from the U. S. Government Printing Office, Washington, D. C.
20402, price 65 cents.
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time can use the lower estimates which are comparable to
previously published data. The tables which are directly com-
parable with the 1962 data are in the “Trends in Wealth-
holding” section of this report.

The estate multiplier technique is discussed further in the
Appendix, but some problems associated with the technique
are discussed here to provide an indication of some of the
limitations inhercnt in the wealth estimates for the “top
wealthholder” population provided in this report. The term
“top wealthholder” is used throughout this report to refer to
those in the living population with a gross estate of more
than $60,000 in 1969.

Perhaps the chief problem that confronts all applications
of the estate multiplier technique is the lack of exact mortal-
ity rates appropriate to the top wealthholder population. This
deficiency is very important for there is much evidence to
support the view that the mortality rates of those with eco-
nomic well-being are more favorable than for the general
population. On the basis of this evidence, which is discussed
in detail in the Appendix, it is reasonable to assume that the
mortality rates of top wealthholders are more favorable than
the average mortality rates. The etsimates based on the two
different sets of mortality rates used in this report may repre-
sent a likely range of mortality for the top wealthholder
group.

Other limitations associated with the estate multiplier tech-
nique that deserve early consideration relate to estate tax re-
turn reporting requirements and the wealth concepts or
which measures are available.

Though the estate tax return is a rich source of economic
information, generally prepared from records by highly
skilled people and under exacting requirements of law, the
wealth reported on the return is not identical with what is or-
dinarily considered a man’s personal wealth. The financial
value of life insurance to a living person, for example, is its
cash surrender value; the estate of a deceased person includes
the insurance at its full face value. In the estimates presented
in this report, insurance proceeds were adjusted so both eq-
uity and face values of insurance could be included in differ-
ent concepts of wealth.

Gifts and other transfers of wealth which were made by
the decedent within three years of his death are included as
part of his wealth in this report. Such wealth must be re-
ported on the estate tax return on the theory that the transfer
was made in contemplation of death.

Some duplication in wealth is included in these estimates
to the extent that the estate returns of both benefactors and
beneficiaries were filed in 1969. This is also true with respect
to jointly held property which is included as wealth of one
person.
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Some types of wealth such as pensions, arnnunities, and
trust interests, represented only by an income right of the
decedent, and certain community property interests, are
excluded from the estimates. Wealth is also affected by ex-
penditures related to long-term illnesses.

The valuation of estate tax return assets may be under-
stated for other reasons. The estimates are based on returns
as filed for decedents, before audit, and assets for which no
ready market exists could be undervalued by the executor in
the interest of minimizing the estate tax. In addition, the op-
tion to use the alternative valuation had the effect of reduc-
ing reported wealth. For returns used in this report, those
filed in 1970, the alternative method permitted valuation one
year after death, or on date of disposal.

The estimates in this report should be relatively accurate
with regard to showing the patterns of asset holdings among
different age, sex, and marital status groups of top wealth-
holders. The estimates are less precise in terms of the absolute
value of these asset holdings.

In summary, the estate multiplier technique is a potentially
powerful tool, but further research in mortality rates appro-
priate to the subject population is needed. Future uses of the
technique should also provide better measures of the personal
wealth of the living which would include a more accurate de-
termination of life insurance equity value, and allocate the
lifetime transfers if they are included at all, to the appropri-
ate asset item.

Summary of Findings

There were an estimated 9.0 million individuals in the liv-
ing population in 1969 with gross assets of more than
$60,000. These 9.0 million top wealthholders represented
about 7.4 percent of the mid-year U.S. adult population.
More than 5.6 million of this group were men, while 3.4 mil-
lion were women, representing 10 percent and 5 percent
respectively, of the adult populations. Based on the “$5,000
or more” mortality rates (life insurance policies of $5,000 or
more with one company), there were 8.2 million individuals
in the top wealthholder group, which accounted for 6.7 per-
cent of the adult U.S. population. The proportions of men

Table A. ~NUMBER OF TOP WEALTHHOLDERS AND ASSET COMPOSITION,
BY SIZE OF NET WORTH, 1969

[All figures are estimates based on estate tax return samples]

Size of net worth

Item Total $50,000 |$100,000 | $300,000
sggd;;o under under under $1,000,000
d $100,000 | $300,000 | $1,000,000| °F ™°r¢

(1) (2) (3) ) (5) (6)

Number of top wealth-
holders....thousands.,, 9,013 1,815 3,497 2,937 642 121

(Billion dollars)

Total assets........... 1,580.6 94.5 301.8 516.0 345.3 323.0
Real estate.......... 428.3 51.1 118.9 160.1 70.0 27.9
Corporate stock...... 551.4 9.7 55.7 153.8 151.4 180.8

.o 85.3 0.8 10.9 21.7 22,1 29.9

189.7 8.4 55.4 79.3 33.7 12.9

Notes and mortgages.. 59.4 2.2 11.8 24.2 15.1 6.0
Insurance equity..... 31.0 7.8 8.7 9.4 3.6 1.3
Other assets......... 235.8 14.4 40.3 67.4 49.5 64,2
Debts.cciceccoecsccncce 203,7 49.9 42.7 52.4 31.6 26.9
Net worth.ceecosecoceve 1,377.0 44.6 259.1 463.6 313.7 296.1

NOTE: Detail may not add to totals because of rounding.

and women are about the same regardless of which mortality
rates are used. A brief summary of the estimates, and the
basic tables derived from the “$5,000 or more” mortality
rates are provided in the “Trends in Wealthholding” section
of this report. Unless otherwise indicated, estimates in the
text, tables, and charts are based on the more favorable
“$25,000 or more” mortality rates.

The top wealthholders had total assets valued at $1.6 tril-
lion and debts of $0.2 trillion for a net worth of $1.4 trillion.
As indicated in table A, nearly three-fifths of the top wealth-
holders had a net worth of less than $100,000. About 8 per-
cent had a net worth in excess of $300,000. Overall, corpo-
rate stock at $551 billion was the largest single asset item in
the top wealthholders’ balance sheet. This was followed by
real estate valued at $428 billion. Two-fifths of the total
value of real estate was held by those with net worth of less
than $100,000, three-fifths of the corporate stock was held by

Chart 1
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those with net worth of $300,000 or more. Together these
two asset items accounted for 60 percent of the total assets
held by all top wealthholders.

Men comprised 63 percent of the top wealthholders and
controlled 56 percent of the net worth. Women made up only
37 percent of the number but controlled about 44 percent of
the net worth. As indicated by these figures, the net worth of
women was higher than that for men, averaging $179,000
compared to $137,000 for men.

The pattern of wealth among men was closely correlated
with age. As age increased the average net worth steadily in-
creased, from $63,000 for men under 40 to $218,000 for men
age 70 or more. The pattern for women is not as closely cor-
related to age, probably owing to the way wealth is obtained.
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For the first three age groups shown in chart 1, the average
net worth for women was virtually the same, $171,000; with
a gradual increase to $195,000 for those over age 70.

On the average the women were older than the men.
About one-fifth of the men and one-tenth of the women were
under 40 years old. In the “70 or more” age group were only
about 12 percent of the men compared to 22 percent of the
women.

The vast majority of the male top wealthholders were mar-
ried, over 83 percent, while less than 6 percent were wid-
owed. This compares with 47 percent of the females who
were married and 34 percent who were widowed. Single indi-
viduals accounted for about 8 percent and 11 percent of the
male and female top wealthholders, respectively.
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Concepts of Wealth

As indicated in the Introduction, this report provides esti-
mates of the number and wealth of individuals with a “gross
estate” of more than $60,000 during 1969. The gross estate
criterion is a Federal estate tax concept of wealth that does
not conform to more usual definitions of wealth mainly be-
cause life insurance at face value is included as wealth of the
decedent. Therefore, three measures of wealth are used
throughout this report; gross estate, total assets, and net
worth. Since net worth is the more usual concept of wealth, it
is used as the major classifier.

Gross estate is the gross value of all assets including the full
face value of life insurance reduced by policy loans and be-
fore the reduction by the amount of debts. This measure de-
fines those included in the top wealthholder group.

Total assets, a lower wealth value, is still essentially a gross
measure. This is obtained by using the cash value of the life
insurance asset; that is, the value the insurance had immedi-
ately prior to death.

Net worth, of course, is the level after all debts have been
removed, and includes the cash value of life insurance. Table
B indicates the number of top wealthholders at four wealth
levels, using the three definitions of wealth. Whereas nearly
148,000 individuals were millionaires in 1969 according to
the value of their gross estate, only about 121,000 were in the
millionaire category in terms of net worth.

The relationships between the three levels of wealth are
shown in more detail in the basic tables. Table 19 provides a
profile of the relationship between total assets and net worth;
table 32 provides a profile of the relationship between gross
estate and net worth.

Tables 30 and 31 provide a comparison of all top wealth-
holders to those with net worth of less than $60,000. Of the
9.0 million top wealthholders, 2.4 million had a net worth of
less than $60,000. They accounted for only 8 percent of the
total assets. Many of the individuals with net worth of less
than $60,000 are top wealthholders by virtue of the fact that
they had large life insurance policies; others in the group,
nearly one million of them, had total assets averaging more

Table B. ~-NUMBER OF TOP WEALTHHOLDERS UNDER THREE ME ASURES
OF WEALTH, BY SIZE OF WEALTH, 1969

(A1l figures are estimates based onestate tax return sampl bers are in th ds)
Number as measured by--

Sizeiclass Net Total Gross

worth assets estate

(1) ) 3)
TOtBlecececocccocssccssscssccscssssacsnccnns 9,013 9,013 9,013
Under $100,000..........0..0.. 5,312 4,620 3,341
$100,000 under $300,000... 2,937 3,504 4,624
$300,000 under $1,000,000. 643 749 900
$1,000,000 or more 121 140 148

Top Wealthholders
in Perspective

than $60,000, but debts brought net worth below the $60,000
level. About 94 percent of those with net worth of less than
$60,000 had life insurance compared to 66 percent of the
wealthholders with net worth of $50,000 or more. Those in
the under $60,000 net worth category also had a significantly
higher level of debts than other top wealthholders. The ratio
of their debts to total assets was 44 percent compared to 10
percent for other top wealthholders.

Chart 2
Top wealthholders as a percent
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and women, by age and
marital status, 1969
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Top Wealthholders in
the Total Population

The number of top wealthholders in the United States in
1969 was estimated to be 9,013,000, or 7.4 percent of the
total adult population. More than 3,370,000 top wealthhold-
ers were women, accounting for about 5 percent of the adult
female population, while the remainder were men accounting
for 10 percent of the adult male population.

As expected, the proportion of the population in the top
wealthholder group increased with age, from about 5 percent
of those “under age 50”; 11 percent of those “age 50 under
65”; and nearly 12 percent of those age 65 or older.

Chart 2 provides the proportion of men and women that
were top wealthholders by age and marital status.

Wealth Profile

The composition of wealth is related to age, sex, marital

_ status, and the total amount of wealth held. For a number of

reasons the present report can only provide partial answers
to the question of the direction and magnitude in which these
influences interact. One limitation is that the asset categor-
ies are quite broad and not always very homogeneous.
Individual movements within an asset category may be ob-
scured or confounded by other, perhaps opposite, tendencies.
Even within such a relatively homogeneous category as pub-
licly traded stock, important but unobserved changes in port-
folio composition may occur. Because of the graduated
income taxes, there may be a shift toward growth stocks with

" lower yields as wealth increases.

Types of wealth held by men and women

More men were in the top wealthholder group, but, on the

+ average women held more wealth and of different composi-

tion. Men averaged about $163,000 in total assets, compared
to about $195,000 for women. Women held an average of
$102,000 in corporate stock and $27,000 in cash, compared to
$72,000 and $19,000 respectively for men. Men had noncor-

Table C.—ASSETS, DEBTS, AND NET WORTH FOR MALE AND FEMALE
TOP WEALTHHOLDERS, 1969

[A11 figures are estimates based on estate tax return samples--numbers are in

ds, money are in billions of dollars)
Total Men Women
frem ot o 5 5 o top
of top o op
wealth- ot wealth- Asount wealth- Amount
holders holders holders
a) (2) 3) (4) (5) (6)
Total @ssets......cceeanss 9,013 | 1,580.6 5,643 921.9 3,370 658,7
Corporate stock......... 6,600 551.4 4,051 291.4 2,549 260.1
Bonds, total............ & 85.4 ) 42.0 & 43.2
Corporate and foreign 1,312 15.5 754 8.6 558 6.8
State and local....... 399 23.2 177 10.8 222 12.4
Federal savings....... 2,422 20.0 1,474 10:7 948 9.3
Other federal......... 647 26.6 308 11.9 338 14.7
Real eatate.isiiiicescns 7,400 428.3 4,810 274.9 2,590 153.0
CABH . «wioieie siomaie.orie vimmaimian 8,591 189.8 5,398 102.4 3,193 87.2
Noncorporate business
888€LS.ccocerconsnacans 2,429 88.8 1,909 74.7 519 14.1
Notes and mortgages..... 2,597 59.4 1,588 36.6 1,009 22.8
Life insurance equity... 6,559 31.0 5,006 28.1 1,552 2.8
Other asSetS.....eoevees 8,161 147,0 5,215 71.6 2,945 75.4
Debts..ccicvestonsosssesses 7,996 203.7 5,063 147.1 2,932 56.6
Net WOTth..cccecoccooccses 9,013 1,377.0 5,643 774.8 3,370 602.2

!Not available.
NOTE: Detail may not add totals because of rounding.
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porate business assets averaging $39,000 and life insurance
equity averaging less than $6,000 compared to $27,000 and
$2,000 respectively for the same items for women.

As a percent of total assets, the debts and mortgages of
men were twice those of women, 16 percent compared to 8
percent. The reason for the large difference in the debt re-
lates to the fact that proportionally more men hold the assets
which are typically mortgaged, such as real estate and busi-
ness assets.

Table C indicates some of the differences between the
holdings of men and women. Proportionally more men than
women own real estate, noncorporate business assets and life
insurance; more women owned corporate stock, bonds of all
types, and notes and mortgages. The overall differences are
large for only a few items. About 34 percent of the men had
noncorporate business assets, and 89 percent had life insur-
ance, compared to 15 percent and 46 percent respectively, for
women who held these assets. On the other hand, 6 percent
of the women held State and local bonds, and 10 percent
held other Federal bonds, compared to 3 percent and 5 per-
cent of the men respectively.

Age and marital status

Men between the ages of 40 and 50 years controlled about
one-quarter of the total assets, while men between the ages of
40 and 60 controlled about one-half the total assets held by
men. As indicated in chart 3 men under age 40 accounted
for nearly 12 percent of the male-held assets, and the re-
maining 40 percent was distributed among men 60 years or
older in decreasing proportions as age increased.

For women the pattern was different. About 18 percent of
female-held assets were controlled by women between the
ages of 40 and 50, while more than 40 percent were con-

Chart 3
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Percent of total assets controlled by each marital group of men and women,

Chart 4
by age group, 1969
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trolled by those of ages 40 to 60 years. Chart 3 shows that
about one-fifth of the assets were held by women between 65
and 75 years old.

The vast majority of the males were married, while less
than one-half of the female top wealthholders were married.
Only 5 percent of the men were widowers, while more than
one-third of the women were widows. When the top wealth-
holders’ age is taken into account the marital status pattern
in wealthholding is that shown in chart 4, in terms of the
proportion of total assets controlled by each age group for
merf and women.

For married top wealthholders corporate stock and real es-
tate accounted for 34 percent and 30 percent of total assets,
respectively. For those not married, corporate stock was a sig-
nificantly greater proportion of total assets than real estate, as
indicated in chart 5. Cash, which includes bank deposits and
savings accounts, was the third most important asset item,
and ranged from about 18 percent for “singles” to about 10
percent for “marrieds” and “others”.

Although it is not shown in chart 5, a comparison with
data for 1962 (see “Trends in Wealthholding” Section) indi-
cates that cash in 1969 made up a significantly higher pro-
portion of total assets for all groups of top wealthholders.

The charts on the following pages give some idea of the
direction and importance of the interaction of age, sex, and
marital status and size of wealth. Data for a more extensive
analysis of asset composition will be found in tables 24-29.

Size of Wealth

Chart 6 shows the variation in the composition of assets as
related to amount of wealth. Those top wealthholders with a
net worth of less than $50,000 had an average of 55 percent
of their assets in real estate, and every other asset item aver-
aged 10 percent or less of the total. There were significant
differences between men and women in the extent to which
certain assets were held. The two dominant asset items, real
estate and corporate stock, ranged from about 58 to 72 per-
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cent of the assets of women. For men, these two asset items
accounted for about 57 to 63 percent of total assets. For both
men and women the relative importance of real estate stead-
ily decreased as wealth increased, whereas the proportion of
corporate stock held increased as wealth increased. Corporate
stock, about one-tenth of total assets for both men and
women with net worth of $50,000 or less, accounted for over
one-half of the assets of men who were millionaires, and
three-fifths of the assets of women with net worth of $1 mil-
lion or more. Certain types of bonds were favored by the
wealthy. Of the categories shown in chart 6, women with net
worth of $50,000 under $100,000 had the highest holdings of
Federal savings bonds at 2.7 percent, and no correlation to
amount of wealth is apparent. The bonds favored by million-
aires were State and local bonds and other Federal bonds,
which included Treasury notes and bills as well as special is-
sues that could be used to pay estate taxes at death. Holdings
of both these types of bonds increased steadily as wealth in-
creased, from a fractional percentage of total assets for the
lowest wealth category to a total of 6.7 percent for million-
aire women. For millionaires, while the proportion of total
assets was small, on the average they held $256,000 in these
two types of bonds.

Three asset items, corporate stock, real estate, and cash ac-
counted for 72 percent of the assets of all top wealthholders.
As indicated in chart 7, the average holdings of these items
vary with size of wealth As would be expected, for those in
the lower net worth categories, real estate holdings domi-
nated total assets. Those top wealthholders with real estate
and net worth between zero and $30,000, had real estate that
averaged between $25,000 and $30,000 in value, probably a
personal residence in most cases. The average value of real
estate increased gradually as net worth increased, and re-

mained the most important asset item to a level in wealth of
about $150,000, when corporate stock became more impor-
tant. Chart 7 provides a clear indication of the relationship
between these asset items. Although they are not included in
the chart, over 71,000 top wealthholders had negative net
worth and over one-half of them had corporate stock and
real estate which averaged $20,000 and $60,000 respectively;
cash was held by 86 percent of them, and averaged $56,000.
Obviously many of these top wealthholders had both high as-
sets and high debts.

For the wealthiest group, corporate stock is the most im-
portant asset item, and is held to some extent by virtually all
of them. Top wealthholders worth $1 million or more have,
on the average, $1.5 million in corporate stock and those
worth $10 million or more hold, on the average, more than
$10 million in corporate stock.

In general, the size of a top wealthholder’s net worth bears
the most persistent and dominant relation to asset composi-
tion, particularly in the holding of insurance, stock, and real
estate. Sex and age play less important roles but are useful
classifiers of such assets as insurance which is considerably
more common among men and the holding of bonds which is
closely related to age and wealth. Single people also seem to
differ in asset preference from the married and widowed.
However, sometimes differences between groups are so small
that it is impossible to determine whether the differences are
due to anything more than sampling variability A summary
of these relationships and description of ma]or shifts is pre-
sented with the charts which follow.

The charts on the following pages present three profiles of
the holdings of assets and debts. The proportion of the asset
type to total assets is shown for each wealth group by age, sex,
and marital status. For example, single men under 50 years
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Chart 7
Average value of corporate stock, real estate,
and cash, by size of net worth, 1969
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Chart8 __
Marital status and age
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Chart 9

Net worth and marital status

Composition of Assets and Debts as a Percent

of Total Assets for Men and Women, 1969

Total Assets = 100%

Net Worth Code

B Under $60,000
(160,000 under $100,000
[£1$100,000 under $500,000

I $500,000 or more

Assets

Real
Estate

Corporate
Stock

Bonds

Cash

Noncorporate
Assets

Notes and
Mortgages

Other
Assets

11.3 g7 104

106110116

Debts

gl
1 390 27 29

Women

Married

Men Women

Widowed




214 Personal Wealth Studies

Chart 10 -
Net worth and age
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Chart 11

Number of top wealthholders, total assets, and proportion of adult
population in top wealthholder group in each state, 1969
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old have two-fifths of their assets in corporate stock, one-fifth
in real estate, and debts of only 13 percent of total assets; sin-
gle men with net worth under $60,000 had 30 percent of
their assets in corporate stock, 23 percent in real estate and
their debts were nearly one-third of their assets. The charts
can also be used to compare the variation in the holdings of a
particular asset for groups of different characteristics. For ex-
ample, the holdings of corporate stock as a percent of total
assets show a very consistent pattern of growth as wealth in-
creases for both men and women and regarding less of mari-
tal status.

Geographic Area

Though the distribution of top wealthholders generally re-
flected the population density in 1969, the proportion of top
wealthholders for each State differed significantly by region
of the country. Chart 11 indicates that the region with the
highest relative concentration of top wealthholders was the
block of States in the north-central part of the country,
where predominantly large farms require high investments in

land and equipment. This is substantiated by the composition
of assets in those States compared to others that had above-
average concentrations of top wealthholders. Real estate and
noncorporate business assets accounted for 40 to 60 percent
of the total assets of top wealthholders in most of those States
(Table 33). By contrast, in Florida and in the New England
States that had over 8 percent of the adult population in the
top wealthholder group, these two asset items accounted for
between 20 and 30 percent of total assets.

The North-Atlantic section! of the country had one-third
of the total number of top wealthholders, with New York
having more than any other State, 1.2 million. The Midwest
had 21 percent and the South had 12 percent (one-third of
whom were in Florida). The Central States had 18 percent
and the remaining 15 percent were in the West, most of
whom were in California.

! Geographic areas are Office of Management and Budget Statistical

Areas or combinations thereof. North-Atlantic section includes
OMB Regions I, II, and III; South is Region IV; Midwest is
Region V; Central is Regions VI, VII, and VIII; and West is
Regions IX and X.
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Numbers of top wealthholders in the tables which follow
are unrounded, primarily so frequencies could be presented
in many data cells containing less than 1,000 top wealthhold-
ers. This convention has been followed to make it easier for
the reader to use the tables and preserve the accuracy of any
appropriate data combinations. In terms of any economic
analysis based on these data, it is recommended that the

Basic Tables

number of top wealthholders be rounded to the nearest thou-
sand, because this is more consistent with the accuracy of the
estimation technique.

Amounts have been provided in millions of dollars in keep-
ing with the presumed accuracy of this technique. An asterisk

(*) appears in every data cell where the amount is less than
$500,000.

Table 1.—ALL TOP WEA LTHHOLDERS, BY SIZE OF NET WORTH

[All figures are estimates based on estate tax return samples--money amounts are in millions of dollars]

Debts and mortgages Types of assets
Number of
Total Net
Size of net worth top wealth- Cash Corporate stock
g olders assets Number Amount worth P
Number Amount Number Amount,

(1) (2) (3) (4) (5) (6) (7) (8) (9)
Totalececscrscccsscs seeesececsssecsasasesesscces]| 9,012,808 1,580,603 7,995,503 203,639 1,376,964 8,591,028 189,670 6,600,439 551,421
71,414 5,843 71,414 9,682 -3,840 61,521 354 38,443 805
1,743,741 88,678 1,574,454 40,247 48,431 1,611,756 8,016 982,901 8,875
1,475,144 110,950 1,277,758 20,513 90,437 1,407,629 18,814 1,004,705 16,683
2,022,102 190,804 1,714,828 22,214 168,589 1,923,323 36,560 1,454,814 39,031
1,639,385 222,091 1,442,661 23,577 198,514 1,582,412 38,054 1,280,896 55,995
1,297,638 293,871 1,181,406 28,911 264,960 1,249,373 41,244 1,129,679 97,846
642,732 345,283 613,840 31,586 313,697 635,495 33,709 592,502 151,452
111,322 211,984 109,818 19,347 192,637 110,189 10,385 107,328 119,801
5,917 44,392 5,911 3,665 40,727 5,917 1,227 5,782 25,640
3,413 66,706 3,413 3,896 62,810 3,413 1,306 3,389 35,293

Types of assets—Continued

COrponubo:Ld toreien Government bonds Life insurance equity
Size of net worth
State and local bonds Federal savings bonds Other Federal bonds
Number Amount Number Amount
Number Amount Number Amount Number Amount
(10) (11) (12) (13) (14) (15) (16) (17) (18) (19)
TOtalesesvencsrenecssacssanscssssnnsssscnsesees| 1,311,870 15,500 399,173 23,249 | 2,422,559 20,035 646,570 26,619 6,558,764 30,974
Nogative DOt WOrtheccccocsccssocsoossacssosccasscoass 2,965 10 - - 5,009 1 113 * 67,193 476
. 89,697 185 1,514 6 375,297 441 34,080 120 1,687,789 7,35%
116,489 532 10,900 81 419,034 2,064 56,957 468 | 1,101,469 4,130
264,031 1,626 31,442 230 570,919 4,682 114,522 1,243 1,344,363 4,605
266,646 2,175 49,751 514 484,665 4,403 114,278 1,522 1,071,201 4,596
299,253 3,207 119,641 2,054 359,956 4,523 145,008 3,277 814,471 4,863
220,467 4,283 128,062 6,637 180,221 2,907 140,358 8,320 404,705 3,633
46,571 2,787 50,856 8,268 25,367 593 36,840 5,528 62,107 1,114
3,112 363 4,470 3,053 510 10 2,659 2,561 3,147 121
$10,000/000 ‘oF MOP@sscssosnsioneseisnmscassesseshonsss 2,639 330 2,537 2,405 1,581 409 1,755 3,579 2,319 84
Types of assets—Continued Estate tax return statistics
Noncorporate business
Size of net worth Notes and mortgages Real estate rp:."u Other assets Number of | Gross Net
returns estate worth
Number Amount Number Amount Number Amount Number Amount
(20) (21) (22) (23) (24) (25) (26) (27) (28) (29) (30)
PoARLsssnevasssrssevaveissnosesssssassaravasses | 2;397,026 59,440 | 7,400,060 | 427,955 | 2,428,804 88,776 | 8,160,566 | 146,965 133,941 29,666 26,911
Negative net WOrthe.sesesceeseseceesssscsssnsesananes 21,821 409 40,059 2,454 26,608 931 70,454 402 222 50 -15
240,024 1,843 | 1,437,596 48,668 393,294 6,361 | 1,609,059 6,809 6,003 596 196
341,844 3,953 | 1,245,964 47,364 408,771 7,850 | 1,316,479 9,010 19,721 1,510 1,244
564,704 7,886 | 1,645,457 71,522 485,316 9,077 | 1,765,044 14,341 36,039 3,338 3,012
526,935 9,711 | 1,355,321 76,638 475,421 13,143 | 1,466,196 15,340 30,531 4,053 3,706
527,635 14,480 | 1,059,111 83,478 370,236 13,585 | 1,198,699 25,313 25,500 5,632 5,208
308,515 15,109 520,735 69,925 219,903 16,713 615,447 32,595 13,366 7,001 6,562
59,664 5,066 87,817 22,550 43,814 8,112 109,875 27,779 2,352 4,600 4,263
3,114 534 4,698 2,834 3,174 1,369 5,902 6,680 145 1,063 985
2,770 448 1,302 2,521 2,267 11,636 3,413 8,696 63 1,822 1,750
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Table 2. ~MALE TOP WEALTHHOLDERS, BY SIZE OF NET WORTH

[All figures are estimates based on estate tax return samples--money amounts are in millions of dollars]
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- Debts and mortgages Types of assets
Number o
" Total Net
Size of net worth tc:ﬁo:::i:h asaots Siamber: % worth Cash Corporate stock
Number Amount Number Amount
(1) (2) (3) (4) (5) (6) (7) (8) (9)
5,642,619 921,863 5,063,373 147,070 774,793 5,398,428 102,429 4,051,195 291,423
»
63,647 4,626 63,647 7,445 -2,820 53,754 263 31,440 561
1,558,092 77,255 1,411,311 34,758 42,497 1,437,028 6,933 873,005 7,726
893,962 68,553 781,885 14,431 54,122 855,992 10,313 610,235 9,667
1,069,198 104,313 911,296 15,178 89,135 1,032,549 17,721 782,818 19,291
918,830 126,483 824,245 14,982 111,501 898,450 19,523 735,421 29,604
708,130 165,789 654,705 20,549 145,239 694,634 21,823 615,188 49,729
369,590 201,590 355,775 22,166 179,424 365,840 18,885 343,814 83,581
56,721 110,428 56,067 12,454 97,974 55,732 5,829 54,884 58,982
2,814 22,425 2,807 2,401 20,023 2,814 612 2,755 13,831
1,635 40,401 1,635 2,705 37,696 1,635 526 1,635 18,451
Types of assets—Continued
te and f
Sorpony :and. oreign Government bonds Life insurance equity
Size of net worth
State and local bonds Federal savings bonds Other Federal bonds
Number Amount Number Amount
Number Amount Number Amount Number Amount
(10) (11) (12) (13) (14) (15) (16) (17) (18) (19)
Totaless.ss Salh el Y P T ey 753,773 8,650 177,282 10,813 | 1,474,450 10,726 308,179 11,930 | 5,006,529 28,141
Negative net wortheeeeeecoss esesccssecsssssccssssecasn 1,607 2 - - 3,652 1 113 (*) 61,546 454
$0 under $50,000..... 77,103 153 1,514 6 341,739 377 30,118 66 | 1,543,857 6,908
$50,000 under $70,000.. 77,195 314 5,397 61 230,327 1,041 24,615 186 796,348 3,696
$70,000 under $100,000. ’ 130,493 790 9,839 68 319,857 2,273 45,883 474 892,744 4,040
$100,000 under $150,000.. 148,081 1,023 25,809 282 266,530 2,275 53,289 700 772,874 4,129
50,000 under $300,000..4.0.. 168,59 1,705 48,811 704 197,196 2,574 65,199 1,462 577,681 4,404
,000 under $1,000,000... 119,780 2,223 61,053 2,909 99,822 1,837 71,744 4,121 309,402 3,346
41,000,000 under $5,000,000. 27,967 1,987 21,926 3,958 14,463 336 15,735 2,432 48,466 995
$5,000,000 under $10,000,000 1,664 301 2,005 1,723 260 6 895 592 2,132 87
$10,000,000 Or mOr€-eeseesesss 1,289 151 928 1,100 604 5 588 1,897 1,479 81
Types of assets—Continued Estate tax return statistics
Noncorporate business
Size of net worth Notes and mortgages Real estate !'P:”eu Other assets Number of Gross Net
returns estate worth
Number Amount Number Amount Number Amount Number Amount
(20) (21) (22) (23) (24) (25) (26) (27) (28) (29) (30)
RotaY cusasswessmnneiasees seuEeREe esavsusaenes| 1,5885379 36,588 | 4,810,496 [ 274,912 | 1,909,445 74,685 | 5,215,355 71,566 83,558 18,679 16,39
Nogaitive: npt Worklss isnivamssavReavE SRR R 17,955 243 32,822 1,899 22,212 838 62,688 363 200 46 -13
$0 under $50,000..+0... . 193,346 1,675 1,302,440 | 41,491 361,536 6,121 | 1,442,276 5,999 5,492 552 178
$50,000 under $70,000.. . 204,910 2,252 774,093 29,364 312,233 6,425 818,944 5,233 12,019 979 750
, , ) ,
470,000 under $100,000... . 316,888 4,099 922,663 40,839 374,457 7,903 968,850 6,814 21,062 2,040 1,767
$100,000 under $150,000..:s000ss Sl Sun 308,316 5,464 796,309 | 44,618 358,074 10,413 846,076 8,451 18,854 2,577 2,287
$150,000 under $300,000c¢c0ss0cssssanss cesose 313,292 8,414 616,560 53,374 282,623 10,411 658,786 11,190 15,828 3,59% 3,235
$300,000 under $1,000,000... ) . 196,249 10,022 314,547 | 46,061 166,171 13,257 357,204 15,347 8,535 4,545 4,194
$1,000,000 under $5,000,000... . 33,924 3,928 47,237 | 14,006 28,899 6,746 56,097 11,229 1,443 2,879 2,620
45,000,000 under $10,000,000.. § . 2,161 328 2,230 1,800 1,867 1,177 2,799 1,967 91 669 620
$10,000,000 OF MOT€es.s+es TR e 1,338 364 1,595 1,460 1,373 11,39 1,635 4,972 36 796 756
-
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Table 3. ~-FEMALE TOP WEALTHHOLDERS, BY SIZE OF NET WORTH

(A1l figures are estimates based on estate tax return samples--money amounts are in millions of dollars]

Debts and mortgages Types of assets
Number of
Total Net
Size of net worth tog‘)\l:::i:h— asiets N P WBIth Cash Corporate stock
Number Amount Number Amount

(1) (2) (3) (4) (5) (6) (7) (8) (9)
Totalsessevessssoesenss —— Ceusew R - 3,370,189 658,740 2,932,129 56,569 602,171 3,192,599 87,240 2,549,242 259,998
Negative net WOrtheeseeeeescessssssscsnssscascssosncs 7,761 1,217 7,767 2,237 -1,020 7,767 91 7,003 2k3y
$0 under $50,000¢ce0s0. 185,649 11,423 163,143 5,489 5,934 174,728 1,083 109,896 1,150
450,000 under $70,000.. 581,182 12,397 495,873 6,082 36,315 551,637 8,502 394,469 7,016
$70,000 under $100,000. 952,905 86,491 803,532 7,037 79,454 890, TTh 18,839 671,996 19,740
$100,000 under $150,000.. T20,555 95, 608 618,416 8,596 87,013 683,962 18,530 545,475 26,391
$150,000 under $300,000e«.ccsecesscscoscccncsscnsnone 589,508 128,082 526,702 8,362 119,720 554,739 19,420 514,491 18,118
$300,000 under $1,000,000..... 273,142 143,693 258, 1065 9,419 134,274 269,655 1k, 82k 248,688 67,871
$1,000,000 under $5, ooo 000. ..« 54,601 101,556 53,751 6,893 94,663 sk, 45T L4,556 52,LLL 60,820
35,000,000 under uo,ooo,ooo.. 3,103 21,968 3,103 1,263 20, TOk 3,103 615 3,027 11,809
$10,000,000 OF MOT®eccececaccssasccsssasssscssasanscs 1,77 26,305 1,777 1,191 25,114 1,777 781 1,753 16,842

Types of assets—Continued

Corpont;O::: forelgn Government bonds Life insurance equity
Size of net worth
State and local bonds Federal savings bonds Other Federal bonds
Number Amount Number Amount
Number Amount Number Amount Number Amount,
(10) (11) (12) (13) (14) (15) (16) (17) (18) (19)
TOtalecososccsoossscascesnsosasssnsascacsnsses . 558,092 6,850 221,893 12,436 948,109 9,309 338,394 14,689 1,552,236 2,833
Negative net WOrtheececsccesccsccssscocscoccscscsces 5 1,357 8 a - 1,357 (*) - - 5,646 22
$0 under $50,0004¢c.... 12,594 32 - - 33, 558 6l 3,963 5k 143,932 L6
$50,000 under $70,000.. 39,294 218 5,503 20 188,706 ,023 32,342 283 305,121 433
$70,000 under $100,000. 133,537 836 21,603 162 251, 062 2,409 68,640 769 451,619 565
$100,000 under $150,000.¢..... se s e e e e e e 118,565 1,152 23,942 231 218,135 2,128 60,988 822 298,327 L6t
$150,000 under $300,000... 130,659 1,502 70,830 1,350 162,760 1,950 79,810 1,815 236,791 459
$300,000 under $1,000,000... 100,687 2,060 67,010 3,727 80,400 1,070 68,614 4,199 95,303 287
$1,000,000 under $5,000,000... . 18,603 800 28,930 4,310 10,90k 258 21,105 3,096 13,642 119
$5,000,000 under $10,000,000.. . 1,447 62 2,465 1,330 250 L 1,764 1,969 1,015 34
$10,000,000 OF MOT€eaceccccscsssssscasassnsonsasnsons 1,349 178 1,610 1,305 o Lok 1,168 1,682 8uo 3
Types of assets—Continued Estate tax return statistics
N te busi:
Size of net worth Notes and mortgages Real estate oncurp:::e:s ub neos Other assets Number of Gross Net
returns estate worth
Number Amount Number Amount Number Amount Number Amount
(20) (21) (22) (23) (24) (25) (26) (27) (28) (29) (30)
Tothlices et ecssssosomsessosovensanssnsnsssnesesl] 1,008,647 22,852 | 2,589,565 153,043 519,358 14,092 | 2,945,212 75,399 50,383 10,988 10,518
Negative net worth . 3,867 166 7,238 555 4,396 93 7,767 39 22 I -3
$0 under $50,000..... 46,678 368 135,157 THATT 31,751 2Lo 166,783 810 511 Ll 18
$50,000 under $70,000.. 136,934 1,701 471,871 18,000 96,538 1,425 497,535 3,777 7,702 532 Lok
$70,000 under $100,000... . 247,817 3,787 722,794 30,683 110,859 1,174 796,194 7,527 14,978 1,298 1,245
$100,000 under $150,000¢c0vssscans cesseansssene 218,618 L, 247 559,012 32,021 117,347 2,730 620,120 6,889 11,678 1,476 1,420
$150,000 under $300,000.++cecscsssocsnns SeeEee 21k,343 6,066 442,551 30,104 87,613 3,174 539,913 14,123 9,672 2,038 1,973
$300,000 under $1,000,000..... . . 112,266 5,087 206,188 23,864 53,732 3,456 258,242 17,248 4,831 2,455 2,369
$1,000,000 under $5,000,000¢cc¢00000 25,739 1,138 Lo,580 8,544 14,915 1,365 53,778 16,550 909 1,721 1,643
$5, ooo,ooo under $10,000,000 953 206 2,467 1,03k 1,307 192 3,103 4,713 5k 394 365
$10,000,000 OF mOresessssess 1,432 84 1,707 1,061 89k 241 1,777 3,724 27 1,026 99k






