
Dimensions of Expected Returns 
Historical premiums and returns (annualized): US, Developed ex US, and Emerging Markets 

Information provided by Dimensional Fund Advisors LP. 
In USD. US size premium: Dimensional US Small Cap Index minus S&P 500 Index. US relative price premium: Fama/French US Value Index minus Fama/French US Growth Index. US profitability premium: Dimensional US High Profitability 
Index minus Dimensional US Low Profitability Index. Dev. ex US size premium: Dimensional Intl. Small Cap Index minus MSCI World ex USA Index (gross div.). Dev. ex US relative price premium: Fama/French International Value index 
minus Fama/French International Growth Index. Dev. ex US profitability premium: Dimensional International High Profitability Index minus Dimensional International Low Profitability Index. Emerging Markets size premium: Dimensional 
Emerging Markets Small Cap Index minus MSCI Emerging Markets Index (gross div.). Emerging Markets relative price premium: Fama/French Emerging Markets Value Index minus Fama/French Emerging Markets Growth Index. Emerging 
Markets profitability premium: Dimensional Emerging Markets High Profitability Index minus Dimensional Emerging Markets Low Profitability Index. Profitability is measured as operating income before depreciation and amortization minus 
interest expense scaled by book. Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Past performance is not a guarantee of 
future results. Index returns are not representative of actual portfolios and do not reflect costs and fees associated with an actual investment. Actual returns may be lower. See “Index Descriptions” for descriptions of 
Dimensional and Fama/French index data. Eugene Fama and Ken French are members of the Board of Directors for and provide consulting services to Dimensional Fund Advisors LP. The S&P data is provided by Standard & Poor’s Index 
Services Group. MSCI data © MSCI 2016, all rights reserved.  
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Profitability 
Relative performance of  
high profitability stocks vs.  
low profitability stocks (%) 

Company Size 
Relative performance of 
small cap stocks vs.  
large cap stocks (%) 

Relative Price 
Relative performance of  
value stocks vs.  
growth stocks (%) 

US Stocks 
Developed ex US  
Markets Stocks Emerging Markets Stocks 

12.00 9.72 
2.28 

Small Large 

1928–2015 

Annualized Returns 
Small 

minus Large 

12.55 
8.20 4.35 

High Prof. Low Prof. 

1964–2015 

Annualized Returns 
High Prof. 

minus Low Prof. 

12.42 
8.98 3.44 

Value Growth 

1928–2015 

Annualized Returns 
Value 

minus Growth 

14.48 
9.45 5.03 

Small Large 

1970–2015 

Annualized Returns 
Small 

minus Large 

7.90 
2.72 

5.18 

High Prof. Low Prof. 

1992–2015 

Annualized Returns 
High Prof. 

minus Low Prof. 

13.82 
8.59 5.23 

Value Growth 

1975–2015 

Annualized Returns 
Value 

minus Growth 

11.78 9.53 
2.25 

Small Large 

1989–2015 

Annualized Returns 
Small 

minus Large 

9.01 
2.83 

6.18 

High Prof. Low Prof. 

1996–2015 

Annualized Returns 
High Prof. 

minus Low Prof. 

12.96 
9.28 3.68 

Value Growth 

1989–2015 

Annualized Returns 
Value 

minus Growth 

Performance of Premiums 

Note: Include Index 
Descriptions in Appendix 


