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Highlights from the 
Investment Policy 
Committee 

Dividend stocks performed well in 
2022, losing only -5.4%, on average, 
versus the S&P 500 down -19.6%. 
That has flipped in 2023; just seven 
large growth stocks accounted for 
13% of the market’s entire return. 
Without those seven stocks, the S&P 
500 would be up by only 1.2%.

While it may be tempting to switch 
to what is ‘working’ in 2023, history 
suggests that’s not a good idea. 
Constantly switching between 
strategies and timing the market has 
hurt investors. From 1990-2019, the US 
stock market returned 10% per year; 
the average stock investor, however, 
earned just 5% per year. Bond 
investors did even worse—only earning 
0.4% per year compared with U.S. 
bonds returning 5.9% per year.

While dividend-paying stocks have 
underperformed in 2023, history 
suggests they remain a good 
long-term investment. Ned Davis’ 
research shows that companies that 
grow or initiate a dividend have 
outperformed four other categories—
including the equal-weighted S&P 
500—by a wide margin.

While they may not seem to have  
a significant impact from year to  
year, dividends add up over time.  
A $1,000 investment made in 
the S&P 500 back in 1928 with 
reinvesting dividends would now be 
worth $863,129. Without reinvested 
dividends, the same investment 
would be worth a mere $24,795.
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All of us at DCM are grateful for the opportunity to work with our clients. But our advice isn’t 
always just about business. One of the best parts of being an advisor is getting to be a part 
of your life and witnessing the fun and joy that financial stability brings. Many of you speak 
enthusiastically of your travels and recreational passions. Maybe you’ve discovered a new talent 
in retirement, or simply enjoy spending time with your family. We enjoy hearing about your days, 
whatever they may bring. And we love it even more when you invite us along for the journey.

Recently, a friend and client invited me to his local club for a round in his Member-Guest golf 
tournament, known for being ultra-competitive. We began the tournament in good form and 
cruised through a few matches, but in our third match, my partner developed the shanks, one 
of the most frustrating habits a golfer can have.

Irritated with his play, he looked at me and yelled, “Help! Give me your best advice.” At the 
time, my best advice was to quit and take up racquetball, but we had a game to get through. 
Instead, we changed his mindset, focused on living in the fairway, and made it through with 
minimal scars. We had a lot of fun that day and even won a little prize at the end. 

Each of our clients has unique aspirations, interests, and 
needs. That is why we take the time to get to know you 
personally and understand your values. Money is more than 
just numbers on a spreadsheet. It is a tool that enables you to 
express those values and live the life you want and deserve. 
If you are looking for more financial stability so you can get 
back to enjoying life’s precious moments, give us a call. We 
promise you our very best advice.

And in the meantime, keep it in the short grass. 

 

         A New Way to Manage All Your Investments in One Place

We are excited to announce that we have expanded our services to include managing your 
held-away assets. Thanks to a new technology partner, we can now aggregate and monitor 
assets not under our direct management, such as employer-sponsored retirement plans. 
Talk to your advisor today to learn more about this new service and how it can benefit you.

Jason Hall, ChFC® 
Lead Investment Advisor

Help! Give Me Your Best Advice. 
















