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Patience rewarded.
1928–2025: 98 Years of US Total Stock Market Returns

Beginning in the lower left corner and following 
the cells diagonally up and to the right, you will 
quickly get a sense of the extremes and 
randomness of short-term (yearly) returns. 

As you move straight up from the diagonal, time 
periods lengthen to two, three, four years…and so 
on. The white border shows the 10 to 15-year 
range from any starting year. 

Note that the return for each calendar year is to 
the left of the year label on the diagonal.

Return Range Frequency
>28% 34
>24% to 28% 26
>20% to 24% 56
>16% to 20% 247
>12% to 16% 1088
>8% to 12% 2850
>4% to 8% 322
0% to 4% 119
<0% to -4% 45
<-4% to -8% 25
<-8% to -12% 16
<-12% to -16% 5
<-16% to -20% 5
<-20% to -24% 3
<-24% to -28% 2
<-28% 8
Total 4851

Dimensional US Market Index  |  1928–2025

10- to
 15-Year Holding Period

Visit www.theindexmatrix.com to access The Index Matrix©, a browser-based interactive app that 
includes all returns in cells (pre- and post-inflation), highlighted year ranges, zoom in, and other features.

The 1973-74 
Market Decline

The “Dot-com Crash”

The “Global 
Financial Crisis”

“Black Monday” 1987 
(DJIA fell 22.7%)

The 1929 Crash & 
The Great Depression
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