
Table 3: The Distribution of Coverage Ratios Across Asset Allocations, Global, 1900–2019
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This table shows, for 11 asset allocations with di�erent proportions of stocks (S) and bonds (100 – S), over 91 rolling 30-year retirement periods 
beginning with 1900–1929 and ending with 1990–2019, summary statistics for the distributions of coverage ratios for the average country in the 
sample (Avg.) and for the world market. The analysis is based on a $1,000 retirement portfolio, a 4% initial withdrawal rate, 30 annual withdrawals 
adjusted by in�ation, and annual rebalancing. For each distribution, the statistics include the mean, the median, cuto� points for six percentiles, 
and the proportion of periods in which the coverage ratio is lower than 1 (PC < 1). S and PC < 1 expressed in %. The data is described in Table A1 in 
the appendix.
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