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Overview:

Quarterly Topic: Looking to Stick the Landing?

Quarterly Market Summary

Long Term Market Summary

World Stock Market Performance Quarterly

World Stock Market Performance Annually

Randomness Of Market Returns

This report features world capital market performance 
and a timeline of events for the past 12 months. It begins 
with a global overview, then features the returns of 
stock and bond asset classes in the US and 
international markets. 

The report also illustrates the impact of globally 
diversified portfolios and features our quarterly topic.
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Required Minimum Distributions: Individuals with 
IRAs or 401(k)s who are over the age of 73 must take 
required minimum distributions (RMDs) each year. 

Please notify our office if you are over 73 and have 
other qualified or IRA assets held outside of VSM 
purview. This will allow us to calculate the correct 
distribution. Account holders that have reached the 
age of 73 in 2024 must take an RMD by April 1, 2025. 
After an account holder takes the initial RMD, all future 
RMDs must be taken by December 31st.

Please accept this as our offering of our Client 
Information Privacy Principles. If you would like a 
copy, please contact the office at 410-825-8844



Looking to Stick the Landing? 
Shake Off the Volatility.

3See following page for important disclosures.

The US stock market has been on a winning streak, so 
some investors may have been jolted when the S&P 500 fell 
more than 6% from July 31 to August 5. The Cboe VIX 
Index, a measure of US stock market volatility, reached 65.7 
on August 5. This was its highest level since the COVID-19 
pandemic and the largest one-day increase since 1990.

Historical data reminds investors that investing is more of a 
marathon than a sprint, and short-term volatility is not a 
reason to take your eyes off the prize. Research shows 
there is no reliable pattern to suggest that realized volatility 
is a good predictor of lower (or higher) market returns. So, 
while an uptick in volatility may make investors uneasy, 
sitting on the sidelines is unlikely to serve investors well. In 
fact, a month of top-decile volatility is on average followed by 
a month with a positive equity premium.

Investors and athletes alike must shake off temporary 
setbacks and stay focused on the goal ahead if they want to 
stick the landing.

Third quarter 2024
Samuel Dinamarca, CFA, Associate Investment Strategist, Dimensional Fund Advisors and
Matt Lipps, CFA, Investment Strategist, Dimensional Fund Advisors

MONTHLY US EQUITY PREMIUM VS.  PRIOR MONTH VOLATILITY
July 1963–June 2024
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Quarterly Market Summary
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Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.
Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA Index [net dividends]), Emerging Markets (MSCI Emerging Markets Index [net 
dividends]), Global Real Estate (S&P Global REIT Index [net dividends]), US Bond Market (Bloomberg US Aggregate Bond Index), and Global Bond Market ex US (Bloomberg Global Aggregate ex-USD Bond Index [hedged to 
USD]). S&P data © 2024 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell 
Indexes. MSCI data © MSCI 2024, all rights reserved. Bloomberg data provided by Bloomberg.

Returns (USD), as of September 30, 2024

Stocks Bonds

US Stock
Market

International 
Developed Stocks

Emerging
Markets Stocks

Global
Real Estate

US Bond 
Market

Global Bond 
Market ex US

Q3 2024 6.23% 7.76% 8.72% 16.04% 5.20% 3.48%

Since January 2001

Average
Quarterly Return 2.4% 1.7% 2.6% 2.3% 1.0% 1.0%

Best 
Quarter

22.0% 25.9% 34.7% 32.3% 6.8% 5.4%

2020 Q2 2009 Q2 2009 Q2 2009 Q3 2023 Q4 2023 Q4

Worst
Quarter

-22.8% -23.3% -27.6% -36.1% -5.9% -4.1%

2008 Q4 2020 Q1 2008 Q4 2008 Q4 2022 Q1 2022 Q1
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Long-Term Market Summary
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Returns (USD), as of September 30, 2024

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.
Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA Index [net dividends]), Emerging Markets (MSCI Emerging Markets Index [net 
dividends]), Global Real Estate (S&P Global REIT Index [net dividends]), US Bond Market (Bloomberg US Aggregate Bond Index), and Global Bond Market ex US (Bloomberg Global Aggregate ex-USD Bond Index [hedged to 
USD]). S&P data © 2024 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell 
Indexes. MSCI data © MSCI 2024, all rights reserved. Bloomberg data provided by Bloomberg.

Stocks Bonds

US Stock
Market

International 
Developed Stocks

Emerging
Markets Stocks

Global
Real Estate

US Bond 
Market

Global Bond 
Market ex US

1 Year 35.19% 24.98% 26.05% 30.43% 11.57% 9.78%

5 Years 15.26% 8.36% 5.75% 2.54% 0.33% 0.64%

10 Years 12.83% 5.68% 4.02% 4.92% 1.84% 2.62%
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World Stock Market Performance
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Graph Source: MSCI ACWI Index (net dividends). MSCI data © MSCI 2024, all rights reserved. Index level based at 100 starting January 2000.
It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio. Past performance is not a guarantee of future results. 

MSCI All Country World Index with selected headlines from Q3 2024

These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a long-term perspective and avoid making 
investment decisions based solely on the news.

Q3 2024
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1 YEAR (Q4 2023–Q3 2024)

"UK's Labour Party 
Wins Election 
Landslide as 
Conservative Vote 
Collapses"

"Deeply Divided France Risks 
Unprecedented Deadlock 
After Election Shock"

"Trump Rally 
Shooting Marks 
Dark Day in 
American 
Politics"

"Major Tech Outage Grounds Flights, 
Hits Banks and Businesses Worldwide"

"Biden Drops Out of Presidential Race, 
Endorses Harris"

"Economic Growth Quickens, Rising 
at 2.8% Rate in Second Quarter"

"Bank of England Cuts 
Rates After Fed Held Off"

"Growth Fears Rattle 
Markets; Nasdaq 
Suffers Correction"

"Japan’s Nikkei Suffers Worst Day 
Since 1987, Hit by US Concerns"

"Unraveling Trades 
Fuel Global Market 
Rout"

"Japanese Leader Fumio Kishida to Step Down"

"US Job Market Was Weaker Than Previously 
Reported, Data Show"

"Stocks Extend Ugly Week of 
Losses Amid Economic 
Uncertainty"

"Trump Safe After 
Another Apparent 
Assassination Attempt"

"Fed Cuts Rates by Half Percentage Point"

"The Fed's Bold Move Jolts 
Global Markets"

"US Officials Conclude Middle 
East Peace Deal Out of Reach 
During Biden’s Term"

"China Tries to Jolt 
Ailing Economy"

"Congress Approves Bill 
Averting Government 
Shutdown Before Election"
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World Stock Market Performance
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Graph Source: MSCI ACWI Index (net dividends). MSCI data © MSCI 2024, all rights reserved. Index level based at 100 starting January 2000.
It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio. Past performance is not a guarantee of future results. 

MSCI All Country World Index with selected headlines from past 12 months

These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a long-term perspective and avoid making 
investment decisions based solely on the news.
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LONG TERM (2000–Q3 2024)

Last 12 
months

SHORT TERM (Q4 2023–Q3 2024)

“Israel Declares War on Hamas after 
Surprise Assault from Gaza”

“US House Elects Speaker, Ends 
Impasse”

“Nasdaq Exits Correction 
Territory; Small Caps 
See Best Day in More 
than a Year”

“Job Openings 
Fall to 28-Month 
Low as US Labor 
Market Cools”

“S&P 500 Ends Strong Year Just Shy of 
Record with 24% Annual Gain”

“US Inflation Edged Up in December 
after Rapid Cooling Most of 2023”

“US Border Deal Is Declared 
Dead”

“Dow, S&P 500, 
Nikkei Surge to 
Records after 
Nvidia’s 
Blockbuster 
Earnings Spark 
Global Rally”

“Bitcoin Funds Pull In Money at Record Pace”

“US Senate Approves Measure Averting 
Government Shutdown”

“Stock Indexes Book 
Records after 
Inflation Eases”

"Growth Fears Rattle 
Markets; Nasdaq 
Suffers Correction"

“US Housing Starts Fall to 
a Four-Year Low”

"Biden Drops Out of 
Presidential Race, 
Endorses Harris"

"The Fed's 
Bold Move 
Jolts Global 
Markets"

"US Job Market 
Was Weaker 
Than Previously 
Reported, Data 
Show"

"China Tries 
to Jolt 
Ailing 
Economy"

“Iranian President 
Ebrahim Raisi Killed 
in Helicopter Crash”

“ECB Cuts 
Interest Rates 
for First Time 
since 2019” 
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"Major Tech Outage Grounds 
Flights, Hits Banks and 
Businesses Worldwide"



2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

US REIT
0.80%

Commodity
9.86%

Emerging 
Markets 
34.35%

US Bonds 
0.01%

Large Cap 
US

28.88%

Large Cap 
US

18.40%

Commodity
40.35%

Commodity
25.99%

Large Cap 
US

26.29%

Large Cap 
US

22.08%

US Bonds
0.55%

US REIT
8.90%

International 
Developed 

25.03%

Large Cap 
US

-6.20%

US REIT
25.84%

Small Cap 
US

 18.36%

US REIT
35.55%

Global 
Allocation
-12.08%

Small Cap
US

15.09%

Emerging 
Markets
14.37%

Large Cap
US

-0.73%

US Bonds
5.31%

Large Cap 
US 

19.40%

Global 
Allocation

 -6.41%

Small Cap
US

23.72%

Emerging 
Markets
  15.84%

Large Cap 
US

28.71%

US Bonds
-13.01%

International 
Developed

15.03%

Global 
Allocation

11.91%

International 
Developed

-0.81%

Emerging
Markets
5.03%

Global 
Allocation

14.04%

US REIT
-8.00%

International 
Developed

18.44%

Global 
Allocation

10.12%

Small Cap
US

13.70%

International 
Developed

-16.79%

Global 
Allocation

14.53%

US REIT
10.48%

Global
Allocation

-1.74%

Global
Allocation

9.16%

Small Cap 
US 

13.10%

Small Cap 
US 

-12.20%

Global 
Allocation

18.17%

US Bonds
7.51%

Global 
Allocation

13.52%

Large Cap 
US

-18.11%

Emerging 
Markets
7.04%

International 
Developed

10.40%

Small Cap
US

-5.70%

Large Cap
US

 2.70%

Commodity
5.77%

International
Developed

-13.79%

Commodity
17.63%

International 
Developed

5.43%

International 
Developed

8.78%

Small Cap
US

-21.56%

US REIT
6.49%

Small Cap
US

10.01%

Emerging
Markets
-16.96%

Small Cap
US

 1.40%

US Bonds
3.54%

Commodity
-13.82%

Emerging 
Markets
15.42%

US REIT
-9.32%

US Bonds
-1.54%

Emerging 
Markets
-22.37%

US Bonds
5.53%

Commodity
5.23%

Commodity
-32.86%

International
Developed

-4.42%

US REIT
-0.10%

Emerging 
Markets
-16.64%

US Bonds
8.72%

Commodity
 -23.72%

Emerging 
Markets
-4.59%

US REIT
-27.89%

Commodity
-4.27%

US Bonds
4.45%

          Randomness Of Market Returns

Highest 
Return

Lowest
Return

Large Cap US is defined as the S&P 500 Index, Small Cap US is defined as the Russel l 2000 Index, US Reit is defined as the Dow Jones US Select REIT Index, International Developed
Is defined as MSCI EAFE Index, Emerging Markets is defined as the MSCI Emerging Index, Commodity is defined as the S&P GSCI and US Bonds are Defined as the BarCap US Agg 
Bond Index. Indexes are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio. Past performance
is not a guarantee of future results. Global Allocation is defined as the DFA 60/40 Global Allocation Fund Institutional Shares. 8
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