
1990
1990 -10.6 1991
1991 7.2 28.5 1992
1992 6.0 15.4 3.7 1993
1993 9.5 17.1 11.8 20.6 1994
1994 8.0 13.2 8.5 11.0 2.2 1995
1995 10.7 15.6 12.5 15.7 13.2 25.5 1996
1996 11.5 15.7 13.2 15.8 14.2 20.7 16.1 1997
1997 12.4 16.1 14.2 16.4 15.4 20.2 17.6 19.0 1998
1998 13.0 16.3 14.7 16.6 15.9 19.6 17.6 18.4 17.8 1999
1999 14.1 17.2 15.9 17.8 17.3 20.6 19.4 20.4 21.2 24.7 2000
2000 11.8 14.3 12.8 14.0 13.1 15.0 13.0 12.3 10.1 6.5 -9.1 2001
2001 9.5 11.6 10.0 10.7 9.6 10.7 8.4 6.9 4.0 -0.2 -10.7 -12.2 2002
2002 7.1 8.7 7.1 7.5 6.1 6.6 4.1 2.2 -0.8 -5.0 -13.2 -15.2 -18.1 2003
2003 8.9 10.6 9.2 9.8 8.7 9.5 7.6 6.4 4.5 2.0 -3.0 -0.8 5.4 35.6 2004
2004 9.4 11.0 9.7 10.3 9.4 10.1 8.5 7.6 6.1 4.2 0.6 3.2 8.9 25.5 16.1 2005
2005 9.4 10.9 9.8 10.3 9.4 10.1 8.7 7.9 6.6 5.1 2.1 4.5 9.2 20.1 13.1 10.1 2006
2006 10.0 11.5 10.4 10.9 10.2 10.9 9.6 9.0 8.0 6.8 4.4 6.9 11.2 20.0 15.2 14.8 19.7 2007
2007 9.9 11.3 10.3 10.7 10.0 10.7 9.5 8.9 8.0 6.9 4.9 7.1 10.7 17.5 13.4 12.5 13.7 8.1 2008
2008 6.5 7.5 6.4 6.6 5.7 5.9 4.6 3.6 2.4 0.9 -1.4 -0.4 1.4 5.1 -0.1 -3.8 -8.1 -19.5 -40.0 2009
2009 7.6 8.7 7.7 7.9 7.2 7.5 6.4 5.6 4.6 3.5 1.6 2.8 4.9 8.6 4.7 2.5 0.7 -4.9 -10.8 32.7 2010
2010 8.0 9.0 8.1 8.4 7.7 8.0 6.9 6.3 5.4 4.4 2.8 4.0 6.0 9.5 6.2 4.6 3.6 -0.1 -2.7 23.8 15.6 2011
2011 7.4 8.4 7.4 7.6 7.0 7.3 6.2 5.6 4.7 3.7 2.2 3.2 4.9 7.9 4.8 3.3 2.2 -1.0 -3.1 13.7 5.2 -4.2 2012
2012 7.8 8.7 7.9 8.1 7.5 7.8 6.8 6.2 5.4 4.6 3.2 4.3 6.0 8.7 6.1 4.9 4.2 1.8 0.6 14.4 8.9 5.7 16.7 2013
2013 8.6 9.5 8.7 9.0 8.4 8.7 7.9 7.4 6.7 6.0 4.8 6.0 7.6 10.3 8.1 7.2 6.9 5.2 4.7 17.0 13.4 12.7 22.2 27.9 2014
2014 8.5 9.4 8.6 8.9 8.3 8.6 7.8 7.4 6.7 6.1 4.9 6.0 7.6 10.0 8.0 7.2 6.9 5.4 5.0 15.2 12.0 11.1 16.8 16.8 6.7 2015
2015 8.1 9.0 8.2 8.4 7.9 8.2 7.4 6.9 6.3 5.7 4.6 5.6 7.0 9.2 7.2 6.4 6.1 4.7 4.3 12.8 9.8 8.7 12.2 10.7 3.0 -0.6 2016
2016 8.2 9.0 8.3 8.5 8.0 8.2 7.5 7.1 6.5 5.9 4.9 5.8 7.1 9.2 7.4 6.7 6.4 5.2 4.8 12.4 9.8 8.8 11.6 10.4 5.1 4.3 9.6 2017
2017 8.7 9.5 8.8 9.0 8.6 8.8 8.1 7.8 7.2 6.7 5.8 6.7 8.1 10.1 8.4 7.9 7.7 6.7 6.5 13.5 11.3 10.7 13.4 12.8 9.3 10.2 16.0 22.9 2018
2018 8.0 8.8 8.1 8.3 7.8 8.0 7.3 7.0 6.4 5.9 5.0 5.8 7.0 8.8 7.2 6.6 6.3 5.3 5.0 11.1 8.9 8.1 10.0 8.9 5.5 5.1 7.1 5.9 -8.6 2019
2019 8.6 9.4 8.7 8.9 8.5 8.8 8.1 7.8 7.3 6.8 6.0 6.9 8.0 9.8 8.4 7.9 7.7 6.8 6.7 12.5 10.6 10.1 12.0 11.4 8.8 9.3 11.9 12.7 7.9 27.4 2020
2020 8.8 9.6 9.0 9.2 8.8 9.0 8.4 8.1 7.6 7.2 6.4 7.3 8.4 10.1 8.8 8.3 8.2 7.4 7.4 12.7 11.1 10.6 12.4 11.9 9.8 10.3 12.6 13.4 10.4 21.3 15.6 2021
2021 9.2 9.9 9.3 9.5 9.1 9.4 8.8 8.5 8.1 7.7 7.0 7.8 9.0 10.6 9.4 9.0 8.9 8.2 8.2 13.3 11.8 11.4 13.1 12.7 11.0 11.6 13.8 14.6 12.7 20.8 17.6 19.7 2022
2022 8.3 8.9 8.3 8.5 8.1 8.3 7.7 7.4 7.0 6.5 5.8 6.6 7.5 9.0 7.8 7.3 7.2 6.4 6.3 10.7 9.2 8.7 10.0 9.3 7.4 7.5 8.7 8.6 5.9 9.9 4.6 -0.4 -17.2 2023
2023 8.6 9.3 8.7 8.9 8.5 8.7 8.2 7.9 7.5 7.1 6.4 7.1 8.1 9.6 8.4 8.0 7.9 7.2 7.2 11.4 10.0 9.6 10.8 10.3 8.7 8.9 10.2 10.3 8.3 12.1 8.5 6.3 0.1 21.1
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Hypothetical All-Equity Focus Index Model
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1990
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Hypothetical Growth of $1

Weights as of December 31, 2023. Assumes index model has been rebalanced monthly. For illustrative purposes only. This information is for educational purposes only and should not be considered investment 
advice or an offer of any security for sale.
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Methodology 
Performance shown is hypothetical and for illustrative purposes only. Data compiled by Dimensional. 6% of the weight is allocated to the MSCI Emerging Markets Index (gross dividends) from January 1990 to December 1998 
and the MSCI Emerging Markets Index (net dividends) from January 1999 to December 2022; 12% of the weight is allocated to the Russell Midcap Index; 6% of the weight is allocated to the Russell 2000 Index; 5% of the 
weight is allocated to the S&P Developed ex US Small Cap Index (gross dividends) from January 1990 to December 2000 and the MSCI EAFE SMID Cap Index (net dividends) from January 2001 to December 2022; 47% of 
the weight is allocated to the S&P 500 index; 23% of the weight is allocated to the MSCI EAFE Index (net dividends); and 1% of the weight is allocated to the Bloomberg US Treasury Bellwethers Bond Index: 3 Month.

Index Data Sources 
Index data provided by MSCI, Russell, S&P Dow Jones Indices LLC, and Bloomberg. MSCI data © MSCI 2024, all rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and 
copyrights related to the Russell Indexes. Bloomberg data provided by Bloomberg. S&P data © 2024 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. 

All performance results of the hypothetical model are based on performance of indices with model/backtested asset allocations; the performance was achieved with the benefit of hindsight; it does not represent 
actual investment strategies. The model’s performance does not reflect advisory fees or other expenses associated with the management of an actual portfolio. There are limitations inherent in model allocations. 
In particular, model performance may not reflect the impact that economic and market factors may have had on the advisor’s decision-making if the advisor were actually managing client money. Past performance 
is no guarantee of future results. Indices are not available for direct investment; therefore, their performance does not reflect the expenses associated with the management of an actual portfolio.

Data presented in the Growth of $1 charts is hypothetical and assumes reinvestment of income and no transaction costs or taxes. The charts are for illustrative purposes only and are not indicative of any investment. 
Performance may increase or decrease as a result of currency fluctuations.

This material is solely for informational purposes and shall not constitute an offer to sell or the solicitation to buy securities. The opinions expressed herein represent the current, good faith views of the author(s) at the time 
of publication and are provided for limited purposes, are not definitive investment advice, and should not be relied on as such. The information presented in this book has been developed internally and/or obtained from 
sources believed to be reliable; however, Dimensional Fund Advisors does not guarantee the accuracy, adequacy, or completeness of such information. Predictions, opinions, and other information contained in this book 
are subject to change continually and without notice of any kind and may no longer be true after the date indicated. Any forward-looking statements speak only as of the date they are made, and Dimensional Fund Advisors 
assumes no duty to and does not undertake to update forward-looking statements.

Forward-looking statements are subject to numerous assumptions, risks, and uncertainties, which change over time. Actual results could differ materially from those anticipated in forward-looking statements. Indices are 
not available for direct investment; therefore, their performance does not reflect the expenses associated with the management of an actual portfolio. The returns of indices presented herein reflect hypothetical performance 
and do not represent returns that any investor actually attained. Changes in the assumptions upon which such performance is based may have a material impact on the hypothetical returns presented. Hypothetical backtested 
returns have many inherent limitations. Unlike actual performance, they do not represent actual trading. Since trades have not actually been executed, results may have under- or overcompensated for the impact, if any, 
of certain market factors, such as lack of liquidity, and may not reflect the impact that certain economic or market factors may have had on the decision-making process. Hypothetical backtested performance also is 
developed with the benefit of hindsight. Other periods selected may have different results, including losses. There can be no assurance that Dimensional Fund Advisors will achieve profits or avoid incurring substantial losses. 
Past performance is no guarantee of future results. Actual returns may be lower.

The material is copyrighted data owned by Dimensional Fund Advisors and/or licensed for use by Dimensional Fund Advisors pursuant to agreements with index data providers. This book and the data contained herein may 
not be redistributed, reproduced, copied, modified, transferred, disclosed, or used in any way not expressly permitted by Dimensional Fund Advisors. Any such redistribution, reproduction, copying, modification, transfer, 
disclosure, or use may constitute a violation of the rights of Dimensional Fund Advisors or its licensors under copyright and trade-secret laws, including the copyright laws of the United States (17 U.S.C. 101 et seq) and/or the 
trade-secret laws of several states, and may subject the user to civil and criminal penalties as provided under these laws.

“Dimensional” refers to the Dimensional separate but affiliated entities generally, rather than to one particular entity. These entities are Dimensional Fund Advisors LP, Dimensional Fund Advisors Ltd., Dimensional Ireland Limited, 
DFA Australia Limited, Dimensional Fund Advisors Canada ULC, Dimensional Fund Advisors Pte. Ltd., Dimensional Japan Ltd., and Dimensional Hong Kong Limited. Dimensional Hong Kong Limited is licensed by the Securities and 
Futures Commission to conduct Type 1 (dealing in securities) regulated activities only and does not provide asset management services.

RISKS 
Investments involve risks. The investment return and principal value of an investment may fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original value. Past performance 
is not a guarantee of future results. There is no guarantee strategies will be successful. Equity investment risks include loss of principal and fluctuating value. Small cap securities are subject to greater volatility 
than those in other asset categories. International investing involves special risks, such as currency fluctuation and political instability. Investing in emerging markets may accentuate these risks. Sector specific 
investments can also increase these risks. Fixed income risks include loss of principal and fluctuating value. Fixed income securities are subject to increased loss of principal during periods of rising interest rates. 
Fixed income investments are subject to various other risks, including changes in credit quality, liquidity, prepayments, and other factors.

UNITED STATES 
Dimensional Fund Advisors LP is an investment advisor registered with the Securities and Exchange Commission.

Investment products:  • Not FDIC Insured • Not Bank Guaranteed • May Lose Value  
Dimensional Fund Advisors does not have any bank affiliates.

All rights reserved. Unauthorized copying, reproducing, duplicating, or transmitting of this material is prohibited.
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