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This table shows, for the World market and a 60–40 stock-bond allocation, the evolution of four portfolios (P). It also shows the value of the 
sustainability test (B) given by expression (1), and the sustainable withdrawal (WS) given by expression (2). The withdrawal strategies in panels A, 
B, and C are based on an initial withdrawal rate of 4% and subsequent withdrawals adjusted by in�ation; in panel D, it is based on taking the 
calculated WS each year. All �gures are in real (in�ation-adjusted) dollars.

$1,000
$852
$932
$849
$951
$917

$1,045
$1,064
$1,126
$1,266
$1,377
$1,239
$1,073

$996
$1,193
$1,286
$1,298
$1,411
$1,444
$1,134
$1,282
$1,370
$1,321
$1,415
$1,536
$1,588
$1,517
$1,540
$1,724
$1,557
$1,789

$1,018
$529
$802
$558
$873
$782

$1,134
$1,177
$1,323
$1,642
$1,868
$1,532
$1,161
$1,000
$1,379
$1,537
$1,536
$1,707
$1,732
$1,216
$1,430
$1,539
$1,449
$1,556
$1,688
$1,724
$1,611
$1,612
$1,787
$1,581

N/A

B: 1929–1958
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C: 1914–1943
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D: 1990–2019
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