
Figure 7: SWR Walk-Forward Analysis

Notes: Since safe withdrawal rates are calculated based on historical data, they fail if a future retirement period is worse (lower market returns and higher in�ation) 
than all previous periods. This graph shows a walk-forward analysis that calculates BaselineSWR for 30-year retirements using a subset of the historical data to see 
how it changes over time. The gray curve shows the BaselineSWR calculated only from data available at the time, while the light blue curve shows the CBSWR, which 
requires “future” knowledge. Each time the CBSWR drops below the gray curve, retirements that start on that date would have experienced an unexpected failure if 
they withdrew the full BaselineSWR as estimated at the beginning of their retirement.

3%

4%

5%

6%

7%

8%

19
20

19
22

19
24

19
26

19
28

19
30

19
32

19
34

19
36

19
38

19
40

19
42

19
44

19
46

19
48

19
50

19
52

19
54

19
56

19
58

19
60

19
62

19
64

19
66

19
68

19
70

19
72

19
74

19
76

19
78

19
80

19
82

19
84

19
86

19
88

19
90

19
92

19
94

19
96

19
98

20
00

CBSWR
Baseline SWR (Point-in-Time)


