ASSEMBLY, No. 64

STATE OF NEW JERSEY

INTRODUCED JANUARY 21, 1946

By Mr. PREISER

Referred to Committee on Judiciary

Ax Acr concerning unemployment compensation, and amending scetion 43:21-19

of the Revised Statutes.

1 Be rr exactED by the Senale and General Aszembly of the State of New

2 Jersey:

1 1. Secction 43:21-19 of the Revired Statutes is amended to read as follows:

2 43:21-19. As used in this chapler, unless the context clearly requires
3 otherwise:

4 (a) (1) “*Annual payroll” means the total nmount of wages payable by
5 an employer (regardiess of the time of payment) for employment during a
6 enlendar year. '

7 (2) “‘Average annual payroll’’ means the average of the annual payrolls
8 of any employer for the last three or five preceding calendar years, which-

9 ever average is higher; provided, howerer, that only those wages be included

10 on which employer contributions have been paid on or hefore Jaunary thirty-

11 first of the calendar year for which the employer’s contribution rate is com-

12 puted.

13 (b) “‘Benefits’’ means the money payments payable to an individual, as

14 provided in this chapter, with respect to his unemployment.
15 (¢) The term *‘base year’’ means the first four of the last five com-

16 pleted calendar quartiers immediately preceding tho first day of an indi-
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17 vidual’s henefit year; provided, that no calendar quarter shall comprise a
18 part of more than one base year. '
19 (d) ““Benefit year’ with respeet to any individual means the thrée hun.
20 dred sixty-four consecutive calendar days beginning with the day on, or as
21 of, which le first files a valid claim for benefits, and thercafter beginning
22 with the day on, or as of, which the individual next files a valid claim for ben-
23 cfits after {he {ermination of his Inst preceding benefit year. Any claim for
24 benefits mnade in accordance with subscetion (a) of seetion 43:21-6 of this Title
95 shall he deemed {o he a ““valid elnim’’ for the purpose of this subsection if
96 the individual has fulfilled the condition imposed by subsection (e) of section
27 43:21-4 of tlis Title.
28 (¢) ““Commission’ means {he Unemployment Compensation Commission
29 catablished by seetion 43:21-10 of {his Title, and for purposes of this chap-
30 ter any {rausaclion or exercise of anthority by the executive director shall
31 be deemed to be performed by {he commission,
32 (f) “Contribntions’ means the money payments to the State Unemploy-
33 ment Compensation Pund regnired hy this ehapter.
34 () “Employing unit’® means any individnal or type of organization,
35 including any partnership, nssociation, trust, estate, joint-stock company,
36 insurance company or corporation, whether domestic or foreign, or the re-
37 ceiver, trnstee in hankmpiey, trustee or snecessor thereof, or the legal rep-
38 resentative of a deceased person, which has or snbsequent to January first,
39 one thonsand nine hundred and thirty-six, had in its employ one or more in-
40 dividuals performing services for it within 1his State, All individuals per-
41 forming services within this Stafe for any employing unit which maintains
42 two or more separafe establishmenis within this State shall be deemed to be
43 employed by a single employing unit for all the purposes of this chapter.
44 Whenever any employing unit contraets with or has under it any contractor
45 ov subcontractor for any emplovment which is part of its usual trade, oceu-
46 pafion, profession, or business, unless the employing unit as well as each

47 such contractor or subconiractor is an emploxer by renson of subsection (e)
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48 of section 43:21-8 of this Title or subsection (h) of this section, the employ-
49 ing unit shall for all the parposes of this chapter be deemed to employ each
50 individual in the employ of each such contraetor or subecontractor for each
51 day during which such individual is engaged in performing such employ-
52 ment; except that each such contractor or subeontractor who is an employer
53 by reason of subscetion (c) of section 43:21-8 of this Title or subsection
54 (h) of this se.ction, shall alone be linble for the contributions measured by
55 wages payable to individuals in his employ, and except that t(ny cmploying
. 56 unit who shall hecome liable for and pay contributions with respeet to indi-
57 viduals in the employ of auy such contractor or subcontractor who is not an
58 employer by reason of suhsection (e) of section 43:21-8 of this Title or sub-
59 scetion (h) of this section, may recover the same from such econtractor or
60 subcontractor. Ench individual employed to perform or to asrist in perform-
61 ing the work of any agent or employee of :'m cmploying unit shall be deemed
62 to be employed by sucl employing unit for all the purposes of this chaptor,
63 whether such individnal was hired or paid direetly by such employing wnit
64 or by such agent or emplovee; prorided, the employing unit had actual or
65 construclive knowledge of the work.
66 (h) “‘Employer’® means:
67 (1) Any employing unit which for some portiou of a day, hbut not neces-
68 sarily simultancously, in ench of {wenty different weeks, whether or not sneh
69 weeks are or were consecentive, within either the current or the preceding
70 calendar year, ins or hiad in emplovment four or more individuals (irrespec-
71 tive of whether the same individuals are or were employed in ench such day) ;
72 (2) Any employing muit which acquired the organization, trade or husi-
73 ness, or substantinlly all the assets thereof, of another which at the time of
74 such acqnisition wns an employer subjeet h.» this chapter;
7% (3) Any cmploying unit which acquired the organization, trade or busi-
76 ness, or substantially all the assets thereof, of another employing nnit and
77 whieh, if treated as a single unit with ;uch other employing unit, would he
78 an employer under paragraph (1) of this subscction;

o
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79 (4) Any employing unit which together with one or more other employ-
80 ing units, is owned or controlled (by legally enforcible means or otherwise),
81 direetly or indirectly by the same interests, or which owns or controls one or
82 more other employing units (by legally enforcible means or otherwise), and
83 which, if treated as a single unit with such other employing unit or interests,
84 would be an employer under paragraph (1) of this subsection;
85 (5) Any employing unit which, having become an emplbyer under para-
86 graphs (1), (2), (3) or (4), has not, under seelion 43:21-8 cf this Title,
87 ceascd to he an emplover subjeet to this chapter; or
88 (6) Tor {he effective period of its election pursnant to subsection (e) of
89 secction 43:21-8 of this Title any other emnploying unit which has clected to
90 become fully subjeet to this chapter.
n (i) (1) “Bmployment’” means service, inelnding serviee in interstate
92 commeree performed for rmnu.norntion or under auy contract of hire, written
93 or orval, expressed or implied.
24 (2) The term “cmployment'” shall include an individual’s entire service,

95 performed within or both within and without this State if:

96 (A) The serviee is loealized in {his State; or
97 (B) The serviee is nof loealized in any State but some of the service
98 is performed in this State, and (i) the base of operation, or, if there is
99 no bhase of operations, then the place from which such service is dirceted
100 or controlled, is in this State; or (ii) the base of operations or place
101 from which such serviee is direeted or controlled is not in any State in
102 which some part of the sevviee is performed, but the individual’s resi-
103 dence is in this State.
104 (3) Services perforined within this State but not eovered under para-

105 graph (2) of this subscction shall be deemed to be employment subject 1o
106 this ehapter if contribntions are not required and paid with respeet to sneh
107 services under an unemployment compensation law of any other State or of

108 the Federal Government,
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109 (4) Services not covered under pavagraph (2) of this subscction, and
110 performed entirely without this State, with respect to no part of which con-
111 tributions are required and paid under an unemployment compensation law
112 of any other State or of the Federal Government, shall be deemed to be cm-
113 ployment subjeet to this chapter if the individual performing such services
114 is a resident of this State and the commission approves the clection of the
115 employing unit for whom such services are perfarmed that the entire service
116 of sueb individual shall be decmed to be employment subjeet to this chapter;
117 provided, written objections on the part of a substantial proportion of snch
118 individuals affected are not presented to the commission within ten days fol-

119 lowing the filing of such clection.

120 (6) Serviee shall be deemed to be localizetl within a State if

121 (A) the service is performed entirely within sueh State; or

122 (B) the service is perforined both within and without such State,
123 but the service performed withont such State is incidental to the indi-
124 vidual’s service within the State, for exninple, is temporary or transitory
125 in nature or consists of isolated transactions.

126 (6) Services performed by an individual for remuneration shall be

127 deemed to be employment subject to this chapter unless and until it is shown
128 to the satisfaction of the commission that
129 (A) such individual has heen and will confinue to be free from con-
130 trol or dircetion over the performance of such service, both under his
contract of service and in fact; and

(B) such service is cither outside the usual ecourse of the business
for which such service is performed, or that ‘such serviee is performed
outside of all the places of business of the enterprise for which such
service is performed; and

(C) such individual is customarily engaged in an independently
established trade, occupation, profession or business.
(7) The term ‘‘cmployment’’ shall not include:

(A) Agricultural labor;

(B) Domestic service in a private homno;
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(C) Service performed by an individual in the employ of his son,
daughter or spouse, and service performed by a child under the age of
twenty-one in the employ of his father or mother;

(D) Service performed in the employ of this State or of any po-
litical subdivision thereof or of any instrumentality of this State or its
political subdivisions;

(E) Service performed in the employ of any other State or its politi-
cal subdivisions, or of the United States Government, or if an instru-
mentality of any other State or States or their political subdivisions or
of the United States;

(F') Services performed in the employ of a corporation, community
chest, fund, or foundation, organized and operated exclusively for relig-
ious, charitable, scientifie, literary, hospital, benevolent, philanthropie, or
educational purposes, or for the prevention of cruelty to children or ani-
mals, no part of the net earnings of which inures to the benefit of any
private sharcholder or individual;

(@) Services performed in the employ of fraternal beneficiary socie-
ties, orders, or associations operating under the lodge system or for the
exclusive benefit of the members of a fraternity itself operating under
the lodge system and providing for the payment of life, sick, accident or
other bonefits to the members of such sociely, order, or association, or
their dependents;

(H) Services performed as an oflicer or other cmployee of any
building and loan association of this State, except where such services
constitute the prineipal employment of the individual; serviees performed
as an officer or other employee of any building and loan association where
such association is a member of the 1’ederal Home Loan Bank System;
sorvices performed as an officer or other employee of any bank which
is a member of the Federal Reserve System;

(1) Service, performed after June thirtieth, one thousand nine hun-

dred and thirty-nine, with respect to which unemployment compensation
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172 is payable under the Railroad Unemployment Insurance Act (52 Stat.
173 1094).
174 (J) Service performed by agents of insurance companies, exclusive
175 of industrial life insurance agents, or by agents of investment companies,
176 who are compensated wholly on a commission basis.
177 (K) Services performed l’-‘_'fi‘?] estate snlesmen or brokers who are
178 compensated wholly on a commission basis.
179 (j) “Employment office’® means a free public employment office, or

180 branch thereof operated by this Stnie or mainfained as a part of a State
181 controlled system of public employment offices.

182 (k) “Fund’ means the unemployment compensation fund established by
183 this chapter, to which all eontributions required and from which all benefits
184 provided under this chapter shall be paid.

185 (1) ““State’ includes, in addition to the States of the United States of
186 America, Alaska, Hawaii, and the Distriet of Colmmbia.

187 {m) Unemployment.

188 . (1) An individual shall be decmed ‘‘unemployed” for any week during
189 which he is not engaged in full-time work and with respeet to which his re-
190 mumecration is less than his weekly benefit rate.

1M (2) The term remuncration, as used in this subsection, shall include
192 only that part of the same which exceeds three dollars ($3.00) for any one
193 week.

194 (3) An individual’s week of unemployment shall be decmed to com-

195 mence only after his registration at an employment office, except as the com.
196 mission may by regulation otherwise preseribe.

197 (n) ‘“Uncmployment compensation administration fund’’ means the un-
198 employment compensation administration fund established by this chapter,
199 from which administrative expenses under this chapter shall be paid.

200 (o) *“Wages'’ means remuneration payable by employers for employ-

201 ment.
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202 . (p) ‘‘Remuneration’ means all compensation payable for personal serv-
203 ices, including commissions and bonuses and the cash value of all compensa-
204 tion payable in any medium otker than cash. -
205 (q) **Week”’ means such period or periods of seven consecutive calendar
206 days ending at midnight, as the commission may by regulation prescribe.
207 (r) ‘“Calendar quarter’’ means the period of three consccutive months
208 ending on March thirty-first, June thirtieth, September thirtieth, or Decem-
209 ber thirty-first, excluding, however, any calendar quarter or portion thereof
210 which oceurs prior o Ja-munry first, one thousand nine hundred and thirty-
211 seven, or the equivalent thercof as the commission may by regulation pre-
212 seribe.
213 (8) “‘Investment compnny'’ means any company as defined in paragraph'
214 1. a of chapter three lmndred twenty-two of the laws of one thousand nine
215 hundred and thirty-cight, eniitled ¢ An act concerning investment companies,
216 nund supplemeniing Title 17 of the Revised Statutes by adding thereto a new
217 chapter cntitled ‘investment companices.’ ** ‘

1 2. This act shall take effect immediately.

STATEMIENT
The purpose of this act is to remove veal estate hrokers and salesmen who
are employed entirely on a commission basis from the payment of unemploy-

ment compensation, putting them on the smme par with insurance agents.
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Ax Acr concerning unemployment compensation, and amending section 43:21-19

of the Revised Statutes.

1 Be rr ENacTED by the Scnafe and General Assembly of the State of New .

2 Jersey:

1 1. Scetion 43:21-19 of the Revised Statutes is amended to read as follows:

2 43:21-19. As used in thia chapter, unless the context clearly requires

3 otherwise: % 7

4 (a) (1) ““Annual payroll’’ meaus the total amount of wages payahle by
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5 an employer (regardless of the time of paymont) for employment during a j; ?

6 calendar year.
7 (2) “Average annual payroll’’ means the average of the annual payrolls |
8 of any employer for the last three or five preceding calendar years, which- '

9 ever average is higher; provided, however, that only those wages be included

10 on which employer contributions have been paid on or before January thirty-
11 first of the calendar year for which the employer's contribution rate is com-

12 puted.
13 (b) “‘Benefits’’ means the money payments payable to an individual, as

14 provided in this chapter, with respect to his unemployment.

15 (¢) The term ‘‘base year’’ nieans the first four of the last five com-

16 pleted calendar quarters immediately preceding the first day of an indi- - * |
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17 vidual’s benefit year; provided, that no calendar quarter shall comprise a
18 part of more than one base year.
19 (d) ““Benefit year’’ with respect to any individual meanse the three hun-
20 dred eixty-four consecutive calendar days beginning with the day on, or as
21 of, which he first files a valid claim for benefits, and thereafter beginning
22 with the day on, or as of, which the individual nextfiles a vaiid claim for ben-
23 efits after the termination of his last preeeding benefit year. Any claim for
24 benefits made in aceordance with snbsection (a) of section 43:21-6 of this Title
25 shall be deemed to be a “‘valid claim’’ for the purpose of this subsection if
26 the individual has fulfilled the condition imposed by subseetion (e) of section
27 43:214 of this Title.
28 (e) “‘Commission’’ means the Unemployment Compensntiox'l Commission
29 cstablished by section 43:21-10 of this Title, and for purposes of this chap-
30 ter any transaction or cxercise of authority by the executive director shall
81 be deemed to be performed by the commission,
32 (f) **Contributions’’ means the money payments to the State Unemploy-
33 ment Compensation Fund required by this chapter.
34 (g) *“Employing unit’’ means any individual or type of organization,
35 including any partnership, association, trust, estate, joint-stock ecompany,
36 insurance company or corporation, whether domestic or foreign, or the re-
387 ceiver, trustee in bankruptey, trustec or successor thereof, or the legal rep-
38 resontative of a deceased person, which has or subsequent to January first,
39 one thousand nine hundred and ﬂli'rty-six, had in its employ one or more in-
40 dividuals performing services for it within this State. All individuals per-
41 forming services within this State for any employing unit which maintains
42 two or more separate establishmenis within this State shall be deemed to be
43 employed by a single employing unit for all the purposes of this chapter.
44 Whenever any employing unit contracts with or has under it any contractor
45 or subcontractor for any employment which is part of its usual trade, occu-
46 pation, profession, or business, unless the employing unit as well as each

47 such contractor or subcontractor is an employer by reason of subsection (o)
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48 -of section 43:21-8 of this Title or subsestion (h) of this section, the employ-
49 ing unit shall for dll the purpoees of this ¢hapter be deemed to employ cach
50 individual in the employ of each auch contractor or subooutractor for -each
51 day during which such individual is engaged in performing such employ-
52 ment; except that-each such contrastor or subsontractor who is an employer
53 by reason of :subsection (¢) of section 43:21-8 of this Title or sabsection
54 (h) of this section, shall alone be ,liab_le for the contribuliona measured by
556 wages payable to individuals in his employ, and except that any employing
56 unit who shall become liable for and pay contributions with respeot to indi-
87 widuals in the employ of any such contractor or subcontractor whe is not an
58 emiployer by remson of subsaction (c) of soction 43:21-8 of this Title-or sub-
59 section (h) of this section, may recover the same from -such oontractor or
60 subcontractor. BEach individual employed to perform or to assist in perform-
61 img the work of any agent or employee of an employing unit shall be deemed
62 to be employed by such employing unit for all the purposes of this chapter,
63 whother such individual was hired or prid directly by such employing mmit
64 or by such agent or employee; provided, the employing wmit had aoctual or
65 construetive knowledge of the work.
66 (h) ‘‘Employer’' means:
67 (1) Any employing unit which for some portion of a day, but not neces-
88 sarily simultaneously, in each of twenty different weeks, whether or not such
69 weoks are or were consecutive, within either the curreat or the preceding
70 oalendar year, has or had in employment four or more individuals (irrespee-
71 tive of whether the same individuals are or were employed in each such day);
72 (2) Any employing unit which acquired the organization, trade or busi-
73 ness, or substantially all the assets thereof, of another which at the time of
74 such acquisition was an employer subjoct to this chapter;
76 (3) Any employing unit whick acquired the organization, trade or busi-
76 ness, or substantially all the assots thereof, of another employing unit and
77 which, if treated as a single unit with such other employing unit, would be

78 an employer under paragraph (1) of this subsection;
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79 {4) Any employing unit which together with one or more other employ-
80 ing units, is owned or controlled (by legally enforeible means or otherwise),
81 directly or indirectly by the same interests, or which owns or eontrols one or
82 more other employing units (by legally enforeible means or otherwise), and
83 which, if treated as a single nnit with such other emploving unit or interests,
84 would he an employver under paragraph (1) of this subseetion:
15 (5) Any emplovine unit which, having hecome an emplover under para-
86 graphs (1), (2), (3) or (4), has not, under section 43:21-R of thiz Title,
87 ceased to he an emplaver subject to this chapter; or
88 (6) Tor the offeclive poriod of its eleetion pursnant to subseetion (e) nf;
89 scction 43:21-R of this Title any other emploving nnit which has eleeted to
o0 hocome fully snhijeet fo this ehaptoer.
n (Y (1) “Fmplovment®” means serviee, ineluding serviee in interstate
92 commeree performed for remuneration or under any contraet of hire, written
93 or ornl, expressed or implied.
94 (2) The term “employment’’ shall include an individual’s entire serviee,

95 performed within or hoth within and without this State if:

96 (A) The serviee is loenlized in this State: or
07 (B) The service is not Toenlized in any State hut some of the service
98 in performed in this State, and (i) the hase of operation, or, if there is
a9 no base of operations, then the place from which sneh serviee is direeted
100 or controlled, is in this State; or (ii) the hare of operations or place
101 from which such service is direeted or controlled is not in any State in
102 which some part of the serviee is performed, but the individual’s resi-
103 dence is in this State.
104 (3) Serviees performed within this State but not covered nnder para-

105 graph (2) of this snhscction shall he deemed to be employment suhjeet to
106 this chapter if contributions are not required and paid with respect to such
107 services under an unemployment compensation law of any other State or of

108 the Federal Government.
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109 (4) Services not covered under paragraph (2) of this subsection, and
110 performed entirely without this State, with respect to no part of which con-
111 tributions are required and paid under an unemployment compensation law
112 of :any other State or of the Federal Government, shall be deemed to be em-
113 ployment subject to this chapter if the individual performing such services
114 is a resident of this State and the commission approves the election of the
116 employing unit for whom such services are performed that the entire service
116 of such individual shall be deemed to be employment subject to this chapter;
117 provided, written objections on the part of a substantial proportion of such
118 individuals affected are not presented to the commission within ten days fol-
119 lowing the filing of such election.
120 (5) Service shall be deemed to be localized within a State if
121 - (A) the service is performed entirely withiin such State; or
122 (B) the service is performed both within and without such State,
1238 but the service performed without such Stato is incidential to the indi-
124 vidual’s service within the Stato, for exnmple, is tomporary or transitory
125 in naturo or cousists of isolated transaotions.
126 (6) Services performed by an individual for remunoration shall be
127 deemed to be.employment subjeet to this chapter unless and until it is shown
128 to the satisfaction of the commission that

129 (A) such individual has been and will continue to be free from con-
130 trol or direction over the performance of such service, both under his
131 contract of service and in fact; and

133 (B) such service is cither ontside the usual course of the businese

133 for which such service is perforined, or that such service is performed

134 outside of all the places of business of the enterprise for which such

135 service is performed; and
136 (C) such individual is customarily engaged in an independently
137 eatablished trade, ocoupation, profession or business.

138 (7) The term ‘‘employment’’ shall not include:
139 (A) Agricultural labor;

140 (B) Domestic service in a private home;
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(C) Service performed by an individual in the employ of his son,
daughter or spouse, and service performed by a child under the age of
twenty-one in the employ of his father or mother;

(D) Service performed in the employ of this State or of any po-
litical subdivision thereof or of any instrumentality of this State or its
politieal subdivisions;

(E) Service performed in the employ of any other State or its politi-
cal subdivisions, or of £he United States Government, or if an instru-
mentality of any other State or States or their political subdivisions or
of the United States;

(I') Services performed in the employ of a corporation, community
chiest, fund, or foundation, organized and operated exclusively for relig-
ious, charitable, scientifie, literary, hospital, benevolent, philanthropic, or
educational purposes, or for the prevention of cruelty to children or ani-
mals, no part of the net ecarnings of which inures to the benefit of any
private shareholder or individual;

(G) Services performed in the employ of fraternal beneficiary socie-
ties, orders, or associations operating under the lodge system or for the
exclusive bonefit of the members of a fraternity itself operating under
the lodge system and providing for the payment of life, sick, accident or
other benefits to the members of such society, order, or association, or
their dependents;

(H) ‘Services performed as an officer or other employee of any
building and loan association of this State, except where such services
constitute the principal employment of the individual; services performed
as an officer or other employee of any building and loan association where
such association is a member of the Federal Home Loan Bank System;
services performed as an officer or other employce of any bank which
is a member of the Federul Reserve System;

N Servicé, performed after June thirtieth, one thousand nine hun-

dred and thirty-nine, with respeet to which unemployment compensation
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172 is payable under the Railroad Unemployment Insurance Act (52 Stat.

173 1094).

174 (J) Service performmed by agents of insurance companies, exclusive
175 of industrial life insurance agents, or by agents of investment companies,
176 who are compensated wholly on a commission basis,

177 (K) Services performed by real estate salesmen or brokers who are
178 compensated wholly on a commission basis,

179 (j) ‘“Employment office’ means a free public employment office, or

180 branch thereof operated by this Stiate or maintained as a part of a Stato
181 controlled system of public’employment offices.

182 (k) ‘‘Fund’’ means the unemployment compensation fund established by
183 this chapter, to which all contributions required and {from which all benefits
184 provided under this chapter shall be paid.

185 (1) ‘“State’’ includes, in addition to the States of the Unitod States of
186 America, Alaska, Hawaii, and the District of Columbia.

187 (m) Unemployment.

188 (1) An individual shail be deemed ‘“unemployed’’ for any weck during
189 which he is not engaged in full-time work and with respect to which his re-
190 muneration is less than his weckly benefit rate.

191 (2) The term remunecration, ns used in, this subsection, shall include
192 only that part of the same which exceeds three dollars ($3.00) for any one
193 week.

194 (3) An individual’s week of unemployment shall be deemed to com-
195 mence only after his registration at an employment office, except as the com-
196 mission may by regulation otherwise prescribe.

197 (n) “Unemployment compensation administration fund’® menns the un-
198 employment compensation administration fund established by this chapter,
199 from which administrative expenses nnder this chapter shall be paid.

200 (o) ““Wages'® means remuneration payable by employers for employ-

201 ment.
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202 (p) ‘‘Remuneration’’ means all compensation payable for personal serv-
203 ices, including commissions and bonuses and the cash value of all compensa-
204 tion payable in any medinm other than cash.
205 (q) ‘‘Week’® means such period or periods of seven consecutive calendar
206 days ending at midnight, as the commission may by regulation presctibe.
207 (r) “Calendar quarter’’ means the period of three consecutive months
208 ending on Mareh thirty-first, June thirtieth, September thirtieth, or Decem-
209 ber thirty-first, excluding, however, any calendar quarter or portion thersof
210 which occurs prior to January firat, one thousand nine hundred and thirty-
211 seven, or the equivalent thereof as the commntission may by regulation pre-
212 soribe.
213 (8) ‘‘Investment company'’ means any company as defined in paragraph
214 1. a of chapter three hundred twenty-two of the laws of one thousund nine
215 hundred and thirty-eight, entitled ‘‘An act concerning investment companies,
216 and supplemeniing Title 17 of the Revised Statutes by adding thereto a new
217 chapter entitled ‘investment companies.’ **

1 2. This act shall take effect immediately.




