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1964 4,800 6.75 0.50 0
1968 7,800 6.65 0.95 1.20
1972 9,000 8.10 1.10 1.20
1976 15,300 8.75 1.15 1.80
1980 25,900 9.04 1.12 2.10
1984 37,800 10.40 1.00 2.60
1988 45,000 11.06 1.06 2.90
1992 55,500 11.20 1.20 2.90
1996 62,700 11.20 1.20 2.90

Table 1. 
Social Security taxable base and tax rate, 1964-1996

SOURCE: Social Security Administration. Data available at 
www.ssa.gov/oact/cola/index.html.

Year
Disability 
Insurance

Hospital 
Insurance

Old-Age and 
Survivors 
Insurance

Tax rate (percent)

Taxable 
base 

(dollars)
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1964 45 46 5,000 6,250 7,500 0.71
1968 . . . 46 7,500 8,750 10,000 0.71
1972 42 44 10,000 12,500 15,000 0.73
1976 41 45 15,000 20,000 25,000 0.71
1980 40 44 20,000 22,500 25,000 0.71
1984 39 43 25,000 30,000 35,000 0.69
1988 40 44 25,000 30,000 35,000 0.69
1992 41 44 25,000 30,000 35,000 0.68
1996 . . . 44 27,500 33,000 38,500 0.68

SOURCES: U.S. Census Bureau, Voting and Registration in the Election of 19**, 
various issues, 1964-1996; U.S. Census Bureau, Statistical Abstract of the United 
States, various issues, 1966-1998.

NOTES: Before 1976, the Census Bureau provided only interval estimates for the ages 
of the electorate and reported voters.

. . . = not available.

Median age

Electorate
Reported 

voters

Median family income (dollars)

Year

Average share 
of personal 
income from 

wages

Table 2. 
Characteristics of voters in U.S. presidential elections, 1964-1996

Low Medium High
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Chart 1. 
Relative earnings profiles of men and women

SOURCE: Author's calculations using data from U.S. Census Bureau. 1994. Money  
Income of Households, Families, and Persons in the United States: 1994.  Washington, 
D.C.: U.S. Government Printing Office.
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8.0 3.8 3.7 1.3
6.7 6.7 6.9 4.5
6.3 9.4 10.0 5.0

a.

Table 3. 
Median voter’s returns from Social Security and 
alternative assets, selected years 1964-1976 
(in percent)

Year

1964
1968

Social 

Securitya S&P DJIA

Estimates of the continuation internal rate of return (CIRR) 
from equation 1-1.

U.S. bonds

1972
1976

SOURCES: Global Financial Data on S&P Composite, Dow 
Jones Industrial Average, and U.S. government bonds, 
available at www.globalfindata.com.
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Chart 2. 
Median voters returns from investing in Social Security 

SOURCE: Author's calculations, as described in the section Methodology and Data and 
discussed in the section Results.
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Low 11.3 10.4 9.2 7.2 9.0
Medium 10.8 9.8 8.6 6.7 8.6
High 10.4 9.4 8.4 6.3 8.2

Low 9.3 8.4 7.1 5.2 7.2
Medium 9.1 8.0 6.7 4.9 7.0
High 8.8 7.7 6.7 4.7 6.7

Low 8.1 7.3 6.1 4.3 6.2
Medium 7.7 6.7 5.6 3.9 5.8
High 7.4 6.4 5.4 3.6 5.5

Low 7.9 7.0 5.7 4.1 6.0
Medium 7.4 6.4 5.4 3.6 5.4
High 6.7 5.9 5.2 2.9 4.9

Low 7.5 6.7 5.4 3.9 5.6
Medium 7.3 6.4 5.2 3.7 5.4
High 7.1 6.1 5.1 3.5 5.2

Low 6.8 6.1 5.0 3.5 5.0
Medium 6.5 5.7 4.6 3.2 4.7
High 6.3 5.3 4.5 3.0 4.4

Low 7.4 6.7 5.8 4.1 5.5
Medium 7.1 6.3 5.3 3.8 5.2
High 6.8 6.0 5.0 3.5 4.9

Low 7.9 7.2 6.5 4.7 6.0
Medium 7.6 6.8 6.0 4.4 5.7
High 7.3 6.5 5.6 4.1 5.4

Low 8.0 7.3 6.6 4.9 6.1
Medium 7.7 7.0 6.7 4.5 5.8
High 7.4 6.6 5.7 4.3 5.5

Table 4. 
Continuation internal rates of return (CIRR) from Social Security in 
the 1964-1996 presidential election years, by earnings and household 
type (in percent)

1988

1964

1968

1972

1976

1964 to 1976

1992

1980

Married earners

1980 to 1996

SOURCE: Author’s calculations, as described in the section Methodology and 
Data and discussed in the section Results.

Husband 
100%

Husband 70%,
wife 30%

Husband 50%,
wife 50%

Single earners
Earnings Men Women

1984
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