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We understand that when keeping up with the day’s headlines, seeing the value of the Dow Jones Industrial Average (DJIA) drop by four digits can be unsettling. However, 
remember that even at its 2021 year-end level a 2,500 point decline still wouldn’t rank as one of the ten largest when viewed on a percentage basis. In fact, of the ten largest 
point declines since 1900, only two fall into the ten largest by percentage. Longer-term, volatility can create opportunity and we believe the market is likely to reward the 
brave investor willing to stay the course despite sometimes unsettling market moves.  

Date Close Point Change % Change Date Close Point Change % Change
PERCENTAGE DECLINE PERCENTAGE INCREASE

10/19/1987 1,738.74 -508.00 -22.611  3/15/1933 62.10  8.26 15.342
3/16/2020 20,188.52 -2,997.10 -12.927 10/6/1931 99.34 12.86 14.870

10/28/1929 260.64 -38.33 -12.821 10/30/1929 258.47 28.40 12.344
10/29/1929 230.07 -30.57 -11.729 3/24/2020 20,704.91 2,112.98 11.365

3/12/2020 21,200.62 -2,352.60 -9.988 9/21/1932 75.16 7.67 11.365
11/6/1929 232.13 -25.55 -9.915 10/13/2008 9,387.61 936.42 11.080
8/12/1932 63.11 -5.79 -8.403 10/28/2008 9,065.12 889.35 10.878
3/14/1907 55.84 -5.05 -8.289 10/21/1987 2,027.85 186.84  10.149

10/26/1987 1,793.93 -156.83 -8.039 8/3/1932 58.22 5.06  9.518
10/15/2008 8,577.91 -733.08 -7.873 2/11/1932 78.60 6.80 9.471

POINT DECLINE POINT INCREASE
3/16/2020 20,188.52 -2,997.10 -12.927 3/24/2020 20,704.91 2,112.98 11.365
3/12/2020 21,200.62 -2,352.60 -9.988 3/13/2020 23,185.62 1,985.00 9.363

3/9/2020 23,851.02 -2,013.76 -7.786 4/6/2020 22,679.99 1,627.46 7.730
6/11/2020 25,128.17 -1,861.82  -6.898 3/26/2020  22,552.17 1,351.62 6.375
3/11/2020 23,553.22 -1,464.94 -5.856 3/2/2020 26,703.32 1,293.96 5.092
3/18/2020 19,898.92 -1,338.46 -6.302 11/10/2022 33,715.37 1,201.43 3.695
9/13/2022 31,104.97 -1,276.37 -3.942 3/4/2020 27,090.86 1,173.45 4.528
2/27/2020 25,766.64 -1,190.95 -4.418 3/10/2020 25,018.16 1,167.14 4.893
 2/5/2018 24,345.75 -1,175.21 -4.605 12/26/2018 22,878.45 1,086.25 4.985

5/18/2022 31,490.07 -1,164.52 -3.566 3/17/2020 21,237.38 1,048.86 5.195

When fear and uncertainty grip 
the markets, we believe investors 
ought to step back, refocus and 
regain perspective. This may be a 
prudent time to remember the 
adage “it’s time in the market that 
builds returns, not timing the 
market.” 

It is not possible to invest directly in an index.  Index performance does not reflect the deduction of any fees or expenses. Past performance does not guarantee future results. Returns shown are not indicative of any 
AAM product. Please see following page for additional important information.

US Equities 

Point vs. Percent When Viewing Market Moves

DJIA TEN LARGEST DAILY MOVES (1/3/1900 to 12/8/2023)
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All investments involve risk; principal loss is possible. An investment 
in common stocks should be made with an understanding of the various 
risks of owning common stock, such as an economic recession and the 
possible deterioration of either the financial condition of the issuers of the 
equity securities or the general condition of the stock market. 
This publication is provided for informational purposes only and does not 
pertain to any security or service and is not an offer or solicitation of an 
offer to sell any product or service. Unless otherwise stated, all information 
and opinions contained in this publication were produced by Advisors Asset 
Management, Inc. (AAM) and other sources believed by AAM to be 
accurate and reliable. Due to rapidly changing market conditions and the 
complexity of investment decisions, supplemental information and other 
sources may be required to make informed investment decisions based on 
your individual investment objectives and best interests. All expressions of 
opinions are subject to change without notice. Investors should seek 
financial advice regarding the appropriateness of investing in any 
investment strategy discussed or recommended in this report and should 
understand that statements regarding future prospects may not be realized. 
Past performance does not guarantee future performance. Nothing 
contained herein constitutes investment, legal, tax or other advice. This 
should not be construed as a solicitation.
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Peak Price Peak Date
Bottom

Price Bottom Date % Decline
Break Even 

Date
# Calendar Days

Peak to Recovery
50.08 2/5/1900 38.80 9/24/1900  -22.5 11/17/1900 286
57.33 6/17/1901 30.88 11/9/1903 -46.1 3/24/1905 1,376
75.45 1/19/1906 38.83 11/15/1907 -48.5 7/28/1915 3,477
73.64 11/19/1909 53.43 9/25/1911 -27.4 7/22/1915 2,071
68.97 9/30/1912 52.32  7/30/1914 -24.1 4/16/1915 928

110.15 11/21/1916 65.95 12/19/1917 -40.1 7/9/1919 960
119.62 11/3/1919 63.90  8/24/1921 -46.6 12/31/1924 1,885
381.17 9/3/1929 198.69 11/13/1929 -47.9 11/23/1954 9,212
294.07 4/17/1930 157.51 12/16/1930 -46.4 2/26/1954 8,716
194.36 2/24/1931 121.70 6/2/1931 -37.4 3/10/1937 2,206
156.93 6/27/1931 86.48 10/5/1931 -44.9 3/5/1936 1,713
116.79 11/9/1931 71.24 1/5/1932 -39.0 5/23/1935 1,291
88.78 3/8/1932 41.22 7/8/1932 -53.6 5/27/1933 445
79.93 9/7/1932 50.16 2/27/1933 -37.2 5/10/1933 245

108.67 7/18/1933 83.64 10/21/1933 -23.0 1/30/1934 196
110.74  2/5/1934 85.51  7/26/1934 -22.8 5/4/1935 453
194.40 3/10/1937 98.95 3/31/1938 -49.1 12/8/1945 3,195
158.41 11/12/1938 121.44  4/08/1939 -23.3 2/19/1945 2,291
155.92 9/12/1939 111.84 6/10/1940 -28.3 2/13/1945 1,981
138.12 11/9/1940 92.92 4/28/1942 -32.7 5/4/1943 906
212.50 5/29/1946 161.60 6/13/1949 -24.0 4/8/1950 1,410
734.91 12/13/1961 535.76  6/26/1962 -27.1  9/5/1963 631
995.15 2/9/1966 744.32  10/7/1966 -25.2 11/10/1972 2,466
985.21 12/3/1968 631.16 5/26/1970 -35.9 11/9/1972 1,437

1,051.70  1/11/1973 577.60 12/6/1974 -45.1 11/3/1982 3,583
1,014.79 9/21/1976 742.12 2/28/1978 -26.9 3/25/1981 1,646
1,024.05 4/27/1981 776.92 8/12/1982 -24.1 10/20/1982 541
2,722.42 8/25/1987 1,738.74 10/19/1987 -36.1 8/24/1989 730
2,999.75 7/16/1990 2,365.10 10/11/1990 -21.2 4/17/1991 275

11,722.98 1/14/2000 8,235.81 9/21/2001 -29.7 10/3/2006 2,454
10,635.25  3/19/2002 7,286.27 10/9/2002 -31.5  1/26/2004 678
14,164.53 10/9/2007 6,547.05 3/9/2009 -53.8 3/5/2013 1,974
29,551.42 2/12/2020 18,591.93 3/23/2020 -37.1 11/16/2020 278
36,799.65 1/4/2022 28,725.51 9/30/2022 -21.9 N/A N/A

Average -35.1 1,877

•  In 11 of the 33 instances where the DJIA declined more 
than 20%, it took less than two years to recover to the 
prior peak level.

•   In the eight instances where the peak to trough decline 
was less than 25%, it took an average of 798 days or 
roughly 26 months to recover.

Speak with a financial professional or visit 
www.aamlive.com to learn more.

TIME NEEDED TO BREAK EVEN FROM A 20%+ DECLINE IN DJIA 2/5/1900—12/8/2023


