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These tables look at four different equity
asset classes as well as three different
bond maturities for the period 1928-
2024. These tables make it very clear that
bonds are safe for the short term but it’s
stocks that are clearly best for the long
term.
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Table J1a - Equity Index Returns: 1, 15 & 40-yr Periods (1928-2024)

Summary Results for 97 1-year Periods (1928-2024)

US LCB US 4-Fund us All US 2-Fund
us LCV US SCB US SCV (scv, Lev, Value (S&P 500,
(S&P 500) SCB, LCB) | (SCV, LCV) SCV)

In 97 yrs $100 grows to: $1,186,081 | $2,601,603 | $5,449,133 | $16,048,730 $4,947,271 $7,486,784 | $5,646,168
CRR over 97 years 10.2% 11.0% 11.9% 13.2% 11.8% 12.3% 11.9%
Best 1 year retum 54.0% 92.5% 1112% 124.7% 96.1% 1104% 89.9%

Worst 1 year retum -43.3% -61.1% -48.3% -55.4% -51.8% -58.1% -49.4%
SD over 97 years 19.7% 22.6% 28.0% 30.9% 24.3% 26.2% 24.0%

Summary Results for 83 15-year Periods

(1928-2024)

US 4-Fund us All US 2-Fund

US LCB usS Lcv US SCB us scv (scv, Lav, Value (S&P 500,
(S&P 500) SCB, LCB) | (SCV, LcV) SCV)
Avg 15 yr growth of $100 $464 $598 $659 $867 $647 $734 $654
Average 15 year CRR 10.8% 12.7% 13.4% 15.5% 13.3% 14.2% 13.3%
Best 15 year CRR 18.9% 21.7% 23.2% 26.5% 22.1% 24.2% 21.7%
Worst 15 year CRR 06% -06% 16% -1.9% 06% -09% 05%
Average 15 year SD 18.1% 20.2% 25.9% 28.5% 22.1% 23.7% 21.9%
Lowest 15 year SD 12.4% 12.9% 16.6% 18.4% 14.9% 15.8% 14.5%
Highest 15 year SD 30.7% 38.6% 45.8% 52.0% 40.7% 44 8% 40.1%

Summary Results for 58 40-year Periods

(1928-2024)

US 4-Fund us All US 2-Fund
UsS LCB UsS LoV US SCB UsS SCcv (scv, Lev, Value (S&P 500,
(S&P 500) SCB, LCB) | (SCV, LCV) SCV)
Avg 40 yr growth of $100 $6,554 $15,142 $16,601 $38,277 $16,952 $25315 $17,142
Average 40 year CRR 11.0% 13.4% 13.6% 16.0% 13.7% 14.8% 13.7%
Best 40 year CRR 12.5% 15.6% 16.7% 19.0% 15.9% 17.2% 15.8%
Worst 40 year CRR 89% 8.8% 10.6% 11.6% 10.8% 10.7% 10.8%
Average 40 year SD 17.6% 19.3% 25.7% 27.6% 21.4% 22.8% 21.2%
Lowest 40 year SD 15.6% 16.3% 19.4% 21.6% 17.4% 18.8% 17.0%
Highest 40 year SD 23.2% 28.3% 34.8% 39.4% 30.4% 33.3% 30.3%
Notes: 1) Source data from Dimensional Fund Advisors, 2) Results exclude advisor fees and fund expenses.
Abbreviations: LCB - US Large Cap Blend, LCV - US Large Cap Value, SCB - US Small Cap Blend, SCV - US Small Cap Value, CRR -

Compound Rate of Retum, SD - Standard Deviation.

© 2025 The Merriman Financial Education Foundation

Page 2 of 8

(J) 1, 15 & 40-Year Equity & Fixed Income Returns (1928-2024).xlsx

2/20/20251:03 PM



Table J1b - Equity Index Returns: 1-yr Periods (1928-2024)

Summary Results for 97 1-year Periods (1928-2024)

US 4-Fund us All US 2-Fund
US LCB us LoV US SCB US SCV (scv, Lev, Value (S&P 500,
(S&P 500) SCB, LCB) | (SCV, LCV) SCV)

In 97 yrs $100 grows to: $1,186,081 | $2,601,603 | $5,449,133 | $16,048,730 $4,947,271 $7,486,784 | $5,646,168
CRR over 97 years 10.2% 11.0% 11.9% 13.2% 11.8% 12.3% 11.9%
Best 1 year retum 54.0% 92.5% 1112% 124.7% 96.1% 1104% 89.9%

Worst 1 year retum -43.3% -61.1% -48.3% -55.4% -51.8% -58.1% -49.4%
SD over 97 years 19.7% 22.6% 28.0% 30.9% 24.3% 26.2% 24.0%

Notes: 1) Source data from Dimensional Fund Advisors, 2) Results exclude advisor fees and fund expenses.

Abbreviations: LCB - US Large Cap Blend, LCV - US Large Cap Value, SCB - US Small Cap Blend, SCV - US Small Cap Value, CRR -
Compound Rate of Retum, SD - Standard Deviation.
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Table J1c - Equity Index Returns: 15-yr Periods (1928-2024)

Summary Results for 83 15-year Periods (1928-2024)

US 4-Fund us All US 2-Fund

US LCB US LCV US SCB UsS SCV (scv, Lev, Value (S&P 500,
(S&P 500) SCB, LCB) | (SCV, LCV) SCV)
Avg 15 yr growth of $100 $464 $598 $659 $867 $647 $734 $654
Average 15 year CRR 10.8% 12.7% 13.4% 15.5% 13.3% 14.2% 13.3%
Best 15 year CRR 18.9% 21.7% 23.2% 26.5% 22.1% 24.2% 21.7%
Worst 15 year CRR 06% -06% 16% -19% 06% -09% 05%
Average 15 year SD 18.1% 20.2% 25.9% 28.5% 22.1% 23.7% 21.9%
Lowest 15 year SD 12.4% 12.9% 16.6% 18.4% 14.9% 15.8% 14.5%
Highest 15 year SD 30.7% 38.6% 45.8% 52.0% 40.7% 44.8% 40.1%

Notes: 1) Source data from Dimensional Fund Advisors, 2) Results exclude advisor fees and fund expenses.

Abbreviations: LCB - US Large Cap Blend, LCV - US Large Cap Value, SCB - US Small Cap Blend, SCV - US Small Cap Value, CRR -
Compound Rate of Retum, SD - Standard Deviation.
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Table J1d - Equity Index Returns: 40-yr Periods (1928-2024)

Summary Results for 58 40-year Periods (1928-2024)

US 4-Fund us All US 2-Fund
US LCB US LCV US SCB UsS SCV (scv, Lev, Value (S&P 500,
(S&P 500) SCB, LCB) | (SCV, LCV) SCV)

Avg 40 yr growth of $100 $6,554 $15,142 $16,601 $38,277 $16,952 $25315 $17,142
Average 40 year CRR 11.0% 13.4% 13.6% 16.0% 13.7% 14.8% 13.7%
Best 40 year CRR 12.5% 15.6% 16.7% 19.0% 15.9% 17.2% 15.8%
Worst 40 year CRR 89% 88% 10.6% 11.6% 10.8% 10.7% 10.8%
Average 40 year SD 17.6% 19.3% 25.7% 27.6% 21.4% 22.8% 21.2%
Lowest 40 year SD 15.6% 16.3% 19.4% 21.6% 17.4% 18.8% 17.0%
Highest 40 year SD 23.2% 28.3% 34.8% 39.4% 30.4% 33.3% 30.3%

Notes: 1) Source data from Dimensional Fund Advisors, 2) Results exclude advisor fees and fund expenses.

Abbreviations: LCB - US Large Cap Blend, LCV - US Large Cap Value, SCB - US Small Cap Blend, SCV - US Small Cap Value, CRR -
Compound Rate of Retum, SD - Standard Deviation.
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Table J2a - Fixed Income Returns: 1, 15 & 40-yr Returns (1928 - 2024)
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Summary Results for 97 1-year Periods (1928-2024)

Short-Term Intmed-Term Long-Term
Gov't Bond| Gov'tBond | Gov't Bond
(one-month) (5-year) (20-30-years)
In 97 years $100 grows to: $2,286 $9,712 $11,951
CRR over 97 years 3.3% 4.8% 51%
Best 1 year retum 14.7% 29.1% 40.4%
Worst 1 year retum -0.02% -94% -26.1%
SD over 97 years 3.1% 58% 10.1%

Summary Results for 83 15-year Periods

(1928-2024)

Short-Term Intmed-Term Long-Term
Gov't Bond| Gov'tBond | Gov't Bond
(one-month) (5-year) (20-30-years)
Avg 15 yr growth of $100 $169 $215 $228
Average 15 year CRR 36% 52% 56%
Best 15 year CRR 8.3% 11.3% 13.5%
Worst 15 year CRR 02% 14% 04%
Average 15 year SD 16% 49% 92%
Lowest 15 year SD 02% 09% 34%
Highest 15 year SD 32% 8.3% 16.2%

Summary Results for 58 40-year Periods (1928-2024)

Short-Term Intmed-Term Long-Term
Gov't Bond| Gov'tBond | Gov't Bond
(one-month) (5-year) (20-30-years)
Avg 40 yr growth of $100 $561 $976 $973
Average 40 year CRR 44% 5.9% 5.9%
Best40 year CRR 6.1% 8.1% 9.7%
Worst 40 year CRR 16% 2.8% 23%
Average 40 year SD 29% 5.8% 9.9%
Lowest 40 year SD 14% 3.1% 52%
Highest 40 year SD 3.7% 7.1% 13.3%

Notes: 1) Source data from Dimensional Fund Advisors,
2) Results exclude fees and expenses.

Abbreviations: STGB - Short-Term Government Bonds (One-Month US Treasury Bills),

ITGB - Intermed-Term Government Bonds (Five-Year US Treasury Notes, LTGB - Long-

Term Government Bonds, CRR - Compound Rate of Retum, SD - Standard Deviation.
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Table J2b - Fixed Income Returns: 1-yr Returns (1928 - 2024)

Summary Results for 97 1-year Periods (1928-2024)

Short-Term Intmed-Term Long-Term
Gov't Bond| Gov'tBond | Gov't Bond
(one-month) (5-year) (20-30-years)
In 97 years $100 grows to: $2,286 $9,712 $11,951
CRR over 97 years 3.3% 4.8% 51%
Best 1 year retum 14.7% 29.1% 40.4%
Worst 1 year retum -0.02% -94% -26.1%
SD over 97 years 3.1% 58% 10.1%

Notes: 1) Source data from Dimensional Fund Advisors,
2) Results exclude fees and expenses.

Abbreviations: STGB - Short-Term Government Bonds (One-Month US Treasury Bills),
ITGB - Intermed-Term Government Bonds (Five-Year US Treasury Notes, LTGB - Long-
Termm Government Bonds, CRR - Compound Rate of Retum, SD - Standard Deviation.
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Table J2c - Fixed Income Returns: 15-yr Returns (1928 - 2024)

Summary Results for 83 15-year Periods (1928-2024)

Short-Term Intmed-Term Long-Term
Gov't Bond| Gov'tBond | Gov't Bond
(one-month) (5-year) (20-30-years)
Avg 15 yr growth of $100 $169 $215 $228
¢ - Equity Index Returns: 15-yr Periods (1928-2024) 36% 52% 56%
Best 15 year CRR 8.3% 11.3% 13.5%
Worst 15 year CRR 02% 14% 04%
Average 15 year SD 16% 49% 92%
Lowest 15 year SD 02% 09% 34%
Highest 15 year SD 32% 8.3% 16.2%
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Notes: 1) Source data from Dimensional Fund Advisors,
2) Results exclude fees and expenses.

Abbreviations: STGB - Short-Term Government Bonds (One-Month US Treasury Bills),

ITGB - Intermed-Term Government Bonds (Five-Year US Treasury Notes, LTGB - Long-

Termm Government Bonds, CRR - Compound Rate of Retum, SD - Standard Deviation.
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Table J2d - Fixed Income Returns: 40-yr Returns (1928 - 2024)

Summary Results for 58 40-year Periods (1928-2024)

Short-Term Intmed-Term Long-Term
Gov't Bond| Gov'tBond | Gov't Bond
(one-month) (5-year) (20-30-years)
Avg 40 yr growth of $100 $561 $976 $973
Average 40 year CRR 44% 59% 59%
Best 40 year CRR 6.1% 8.1% 9.7%
Worst 40 year CRR 16% 28% 2.3%
Average 40 year SD 29% 58% 9.9%
Lowest 40 year SD 14% 3.1% 52%
Highest 40 year SD 3.7% 71% 13.3%

Notes: 1) Source data from Dimensional Fund Advisors,
2) Results exclude fees and expenses.

Abbreviations: STGB - Short-Term Government Bonds (One-Month US Treasury Bills),
ITGB - Intermed-Term Government Bonds (Five-Year US Treasury Notes, LTGB - Long-
Termm Government Bonds, CRR - Compound Rate of Retum, SD - Standard Deviation.
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