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In this issue, we discuss some effects of the Federal Reserve’s recent increase in interest
rates, and the recent action of Congress and the President in reducing some Social
Security benefits. We also offer comments on Socially Responsive Investing. We follow
that with a discussion of the performance shown in the enclosed detailed chart of the
Historical Performance of Selected Investments. After that, we elaborate on some of our
views – and the resulting nature of our approach – regarding the future of investment
markets. Last, we offer a few words on the work of two artists whose pieces we hold in
our “Money Art” collection. As always, we welcome your call to ask any question or
comments about any of this.

The Federal Reserve Bank Raised the Short Term Interest Rate
Since the rebound from the market collapse in 2008, no investment issue has so dominated client
concerns as the possibility of rising interest rates. Like a bellows to a fire, the media blew a constant
draft on one’s mind, unceasingly increasing the heat and anxiety. Finally, after months of uncertainty
over timing and amount, and more media ink and air time than one could possibly absorb, the Fed
acted. It raised rates by one-quarter of one percent. How did the bond market respond?
To see some of the effect of the rate increase, we chose the time period between September 30
and December 31, 2015. At the long end of the yield curve, rates remained essentially flat. In the
intermediate ranges, rates rose but not a significant amount. In the short ranges, rates rose, but since the
maturities were so short, there was little harm. In all cases, we expect values to recover, although the
markets might continue to drive intermediate and long rates up if other conditions appear to warrant it,
with inflation being an important “other condition.”
Most of the bond fund portfolios used by DHR are managed by Vanguard and DFA and have short or
intermediate maturities in them. Below we chart their decline (slightly rounded) in value during that
time period.
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Bond Fund								Decline in Value, Rounded
The Vanguard Total Bond Market Fund (an index fund):		
Vanguard Intermediate Term Fund:					
DFA Intermediate Term Fund:					
DFA Five Year Global Fund:						

Three-fourths of one percent
One-fifth of one percent
Six-tenths of one percent
Six-tenths of one percent

Vanguard Short Term Fund:						
DFA Short Term Fund:						
DFA Two Year Global Fund:						

Six-tenths of one percent
Four-tenths of one percent
Three-tenths of one percent

You will notice that the losses cannot be grouped
just by maturity; some of the decline resulted from
individual portfolio strategy. However, the fund
investor earned additional yield in the intermediate
funds, as compared to the short funds, during
the three month period (September 30 through
December 31, 2015). Since the yield is continual
over time, the change - moving from short to
intermediate a number of months ago - did what we
expected it to do. It provided better return with, at
least as yet, no meaningful increase in risk.
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a more normalized condition for equity markets,
supporting higher levels of confidence, which
matters a lot to investors.

Social Security Update
By Louise Rothman-Riemer

Both the Fed Governors and the community of
economists generally hold divided opinions about
prospects for inflation, domestic economic progress
and effects of further rate increases. As a result,
to state when and to what extent the Fed will raise
rates again is speculation and guessing. It is better
to diversify than to guess. We will continue to
diversify our holdings by moving more of our short
bond positions into intermediate.

In November 2015 Congress raised
the US debt ceiling allowing the
federal government to go forward with a budget for
the next two years. The legislation, signed into law
by President Obama, and effective in spring of 2016
requires an offset reduction in federal government
spending. One of the reduction options requires cuts
in Social Security claiming strategies and restricted
application filings. Investment News noted that the
rapidity of the loss of this benefit took most advisors
by surprise and brought cries of a deal cut in back
rooms and out of public sight and scrutiny.

Often, and in this case, collective gain accompanies
individual pain. Even though the increase will cause
some pain, over time higher interest rates will create
higher yields and benefits for retired people, savers,
balanced portfolios and even the stock markets. A
more normalized economic environment supports

These totally legal claiming strategies were
designed to give seniors incentives to work after
reaching full retirement age. Married individuals
who took advantage of the strategy received a
markedly larger Social Security benefit over their
life times.

The strategy known as “file and suspend” triggers
benefits for younger spouses and dependent
children at a rate of one half of the retiree’s benefit,
while suspending the retiree’s own benefit until
age 70. Benefits begun at age 70 are larger than
if begun at one’s “full retirement age”. When the
younger spouse reaches age 70 he/she can choose
to continue the current spousal benefit or take their
own benefit if it is larger.

To qualify for Social Security benefits one must
have 10 years of qualifying work quarters. While
benefits can begin at age 62, age 65 is considered
“full retirement age” for those born before 1943,
and age 66 for those born between 1943 and 1954,
for those born between 1954 and 1960 it is age 66
plus two months for each year until 1960. Those
born after 1960 do not qualify for full retirement
until age 67.

The window to still claim such additional Social
Security benefits is now very short. In order to still
be eligible to qualify for these claiming strategies
one must have turned 66 or be turning 66 prior to
April 30, 2016 and the younger spouse must be at
least 62. DHR has sent out information to clients
whose age makes them eligible for consideration of
this benefit option. If you have questions the Social
Security office can be quite helpful.

Another change in Social Security affects the cost
of Medicare Part B. Medicare Part B premiums are
based on income. Individuals who don’t fall into the
“hold harmless” category are those making $85,000
or less (married couples $170,000 or less) the rate
will be $104.90 for those in the Hold Harmless
category and $120.00 for those not in Hold
Harmless. The Hold Harmless provision protects
the vast majority of Social Security beneficiaries
from paying a larger increase in Medicare Part B
premiums than they receive in a Social Security
“COLA” increase (Cost of Living Adjustment)
in order to avoid a net reduction in their Social
Security benefits. Individuals who don’t fall into
the Hold Harmless category earning $85,000 $107,000 (married couples $170,000 - $214,000).
Their rate will be $171. For individuals earning
$107,000 - $160,000 (married couples $214,001
- $320,000) their rate will be $243. Those making
$160,001 – $214,000 (married couples $320,001 $428,000) the rate is $315. For individuals above
$214,001 (married couples above $428,000) their
applicable rate is $387.

The loss of these claiming strategies will negatively
impact retirement income planning for many.
Although these “claiming strategies” are touted by
proponents of the cuts as a loop hole for the rich,
their loss will significantly impact many people
about to retire, causing them to rethink when and
how well they will be able to retire. Sixty - five
percent of retirees rely on Social Security for more
than 50% of their retirement income, and for thirtysix percent Social Security is more than 90% of
their retirement income.

Despite the new rules, delaying the start of one’s
Social Security Benefit can have a significant
positive long term financial impact. By waiting
until age 70 one increases one’s monthly benefit,
which is important as American are now enjoying
much longer life- expectancies.

Social Security is an important part of most
people’s retirement income. Therefore being aware
of changes in the law is an essential part of ongoing
retirement planning.
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Social Screening on
Mutual Funds
By Shannon Stone
At DHR, we continue our research
on Socially Screened Investment Portfolios. For
this quarter’s Perspective we felt that a glossary
of terms commonly used in the field would be
helpful for those investors just learning about this
fast growing sector. We also provide additional
definitions for those investors who have some
knowledge about the investment category also
known as “Socially Responsive” (or “Responsible”
SRI) and/or “Green Investments”.
1. US SIF: The Forum for Sustainable and
Responsible Investing (formerly the Social
Investment Forum, the original name from
which this acronym comes) is the membership
association for professionals, firms, institutions
and organizations engaged in socially
responsible and sustainable investing in
the United States. US SIF and its members
advance investment practices that consider
environmental, social and corporate governance
(ESG) criteria to generate long-term competitive
financial returns and positive societal impact.
2. ESG (Environmental, Social, and
Governance): An investment approach
which incorporates environmental, social,
and governance factors into the investment
process. ESG terminology was developed and
promulgated by the United Nations Principles
for Responsible Investing (UNPRI). Examples
of ESG are: (E) how does a company deal
with its environment, what type of carbon
footprint is it making? (S) How does it address
its labor force and supply chain? And (G) How
aligned is the management team with outside
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shareholders? What is the management
structure, and who are the managers? How
are employee relations? What is the executive
compensation structure?
3. Socially Screened or SRI Mutual Funds:
SRI mutual funds integrate ESG analysis into
the investment process, generally seeking to
avoid owning companies with a harmful impact
on society while seeking to own the most
responsible companies with high profit potential.
Such funds may represent any asset class and
many different investment strategies, including
domestic and international investments. A
growing range of products are available,
including hedge funds and exchange traded
funds (ETFs).
4. Triple Bottom Line: A holistic approach
to measuring a company’s performance on
environmental, social and economic issues.
The triple bottom line approach to management
focuses companies not just on the economic
value they add, but also on the environmental
social value they may add or compromise.
5. Positive Screening: Generally, socially
conscious investors seek to own profitable
companies that make positive contributions
to society, and avoid those that do not. “Buy”
lists may include enterprises with, for example,
good employer-employee relations, strong
environmental practices, products that are safe
and useful and operations that respect human
rights around the world.
6. Negative Screening: A strategy of avoiding
investing in companies whose products and
business practices are harmful of individuals,
communities, or the environment. It is a

common mistake to assume that social or
SRI “screening” is simply exclusionary, or
only involves negative screens. In reality,
ESG screens are being used more and more
frequently to identify and invest in companies
that are leaders in adopting clean technologies,
managing environmental impacts, and integrating
exceptional social and governance practices.
7. Divestment: Selling or disposing of shares or
other assets. Changes in corporate behavior or
investment policies can lead investors to reduce
or eliminate holdings in certain investments.
Investors who practice active ownership often
view divestment as the last resort. Divestment
gained prominence during the boycott of
companies doing business in South Africa, prior
to the dismantling of apartheid. More recently, a
campaign has focused on divestment from fossil
fuel extraction companies.
8. Green Investing: An Investment
philosophy that includes criteria relating to
the environmental impact of the underlying
investment.
9. Impact Investing: Investment strategies that
provide capital to companies working to generate
a financial return along with significant societal
or environmental benefit.
10. Microfinance: A form of retail banking
for poor but economically active individuals in
developing countries. By obtaining access to
financial services, they are able to generate an
income from small and micro businesses. This
provides them with an opportunity to improve
their personal environment on the basis that
microfinance is helping them to help themselves.
Sources: SRI Conference, Conference on Sustainable,
Responsible, Impact Investing, and the Internet

On the Annual Performance Review of Selected
Investment Funds
The separately enclosed, over-sized Performance
Chart contains a wealth of detail. For virtually
every fund used by DHR, we display the
performance for each of the last ten years, as well
as for the last three-, five- and ten-year periods, and
compare all to the relevant benchmarks. We have
taken care to make this Performance Chart clear,
so that formal interpretation is less necessary. So
as not to say what need not be said, this discussion
will avoid details. However, please do bring us any
questions that arise from your own review. Here we
offer an overview, consisting of a small chart (page
6) and some thought about how to evaluate the
detail in the Performance Chart.
In the large Performance Chart, the ten-year
periods show better performance than the shorter
time frames. That is as we expect; we often say
that longer periods are better for evaluation. Over
that ten-year period, domestic equity substantially
outperformed international equity and growth
handily outperformed value. Enough data to support
a decision to change? Not necessarily. Even tenyear periods have their limitations, as you will see
on the following page. Although the discussion
below focuses on value vs. growth investing styles,
the same point can be made for stocks vs. bonds and
domestic vs. international stocks.
The graph on the following page shows two indexes
- the S&P500 Index and the Dimensional Large
Cap Value Index. The thin black flat line at “0%”
represents the constant benchmark of the S&P500.
The jagged “mountain-top” line represents the
Value Index. The left hand, vertical scale shows the
amount of annualized, compounded return by which
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the performance of the Value Index differed from
the S&P Index over the ten year period preceding
the date shown on the horizontal time scale, across
the bottom. The difference in performance varies
significantly over time. Also, in the 80 years of
data, the sheer number of periods over which value
has been superior is itself compelling. Furthermore,
the year 2015 marks one of four periods since
1935 when value has under-performed the S&P
compared with the preceding ten year period. As
with many investment cycles, this is a recurring
phenomenon – just like the recovery that follows.

So, at our point in time on the chart – early 2016 –
what should an investor do? Does this look like a
good time to switch to growth style investing?
We offer this data for your study and reflection, as
well as for discussion. In all decisions relating to
portfolio construction, the client and DHR form
a partnership in which mutual understanding and
agreement is essential. Bring us your questions and
concerns. We emphasize the “long term” nature of
our thought, plans and actions, but we are not the
only ones walking the walk. Your welfare is our
joint destination.

Take Care When Extrapolating 10-Year Returns

Now We Look Ahead: Where Do We Go From Here?
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We have entered the second half of the second
decade of the second century of our lives. An
interesting point in time. Many of us formed our
values and expectations in post-WWII America.
A large number of the economic characteristics
of that period have gradually but persistently
disappeared during the succeeding seventy years,
giving way to a new global order. The U.S. no
longer stands alone in virtual self-sufficiency in
the world’s economy. Many of our biggest buyers
are now overseas, as are those whose goods
we buy. The economic health of those nations
is inextricably wound up with our own. In the

past, a favorable global supply-demand ratio
for commodities, labor and manufactured goods
combined to help fuel the economic success not
only of America, but also much of the world. Now,
there is a global glut of supply of many things
and a lack of demand for most. Europe and the
EU might well not provide the stimulus which
we expected in the 1990’s. China has stumbled,
with significant impact on Asia. The power of
governments wielding of monetary policy is
waning. American productivity will likely not
continue to increase at its recent rate. This list is
indicative, not comprehensive.

We are now considering an investment future
different in some important ways from what we
have experienced in the last several decades. Some
of the assumptions we have used in the past now
seem too unlikely to rely upon. We know that a
problem with “things have changed” thinking
is that “things” will change again. Forecasting
is, in our opinion, usually a bankrupt process.
Nevertheless, we cannot ignore some prevailing
factors that seem to indicate that we should think
differently about financial planning and investment
assumptions, and therefore about how to spend,
save and invest.
We think that planning for our financial futures
should include careful - even cautious - thinking
about the risk that these above-mentioned and other
elements pose to our success. If, in order to assess
the risk and evaluate our response, we posit that
a major shift with respect to these fundamental
economic elements has indeed occurred, then what
commensurate changes should we consider in our
planning and investment work? Two characteristics
of investment out-weigh all others - risk and return.
Some investors focus on return. We think risk is
the one to which we should first and primarily
attend. Here are some areas where we see risk
increasing or changing for investors who now do
– or one day will – rely upon their portfolio for
financial security.
Longer life spans. Our need to consume might
well continue past our original planned “end
point.” If it does, our resources must last longer
than we anticipated.
Rising inflation, with timing and amount
uncertain. When we have studied projected
income/expense patterns in long-term financial
plans, we have found the impact of multi-year
inflation can be very big.

Diminishing investment returns. While truly long
term projections are beyond us, e.g. twenty years,
it seems highly probable that investment returns
for, say, the next ten years will be meaningfully
lower than they have been in the past. This
concern has been growing in the professional
investment and financial communities since 2008
and is now gathering consensus. Income from
savings and bond instruments will need a long
time to return to the levels of 4%, 6% and 8%.
The average total return from equity investing,
in the past thought to be in the 9% - 11% range,
might well be in the 6% - 8% range or lower
for the next decade. In 2011, we wrote in this
Perspective that the Vanguard Group’s forecast
for the then ensuing ten years posited that the
first five would have lower returns, but that the
next five (those now in front of us) would see
a return to “normal.” As so often happens, one
must choose one’s expert opinions. One criteria
involved in the choice should be the answer to:
If proven wrong, with which do I assume
greater risk?
Lower portfolio returns. If we do see a
diminishment of market returns, then so will
portfolio returns decline. For the younger, long
term growth oriented investor, this situation
might call for a modest change in strategy, along
with a long term focus. For a retired investor,
this will affect income withdrawals, perhaps
significantly, and calls for deliberate study. For
people in between, planning is important, with
the possible alteration of amounts saved and
spent, type of portfolio construction, or other
aspects of financial planning.
Continued patterns of high volatility in
investment prices. This might include both
more extreme short term patterns of fluctuation
and also longer periods of depressed results,
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or in other words, deeper and wider valleys of
performance. Even though the “average return”
might well be sustained, the actual average will
depend upon the end point of the calculation,
the sale of the investment, which itself is a risky
call with increased volatility. This will prove
challenging to planning for regular portfolio
income and planned events when liquidity is
desired, as well as contingencies which can
be expensive, such as the need for long term
medical care.
Challenges to investment discipline. This is
a human, not a market risk. Seeing wealth
fluctuate or fail to increase at the previously
desired rate can easily tempt one to seek
“alternative solutions” and adopt alternative
paths of investment behavior. Investment
markets do not give us what we want. We must
adapt to the markets. One can feel deserving,
one’s wants can become needs, one’s needs can
distort judgment. Such “alternatives” already
abound - hedge funds, commodity investment
pools, new forms of collateralized debt and new
strategies for extracting high return from stock
markets are a few examples. In far too many
cases, these alternatives are characterized by data
mining, aggressive extrapolation, insufficient
testing of theory and proposition by promoters
and, sadly, even self interest and gain on the
promoters’ side.

Navigating Through Uncertainty Using
Fundamental Principles
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“La plus ca change, la plus ca meme chose.” (The
more things change, the more things remain the
same. My high school French). The significance
and nature of the changes noted above seem to us
to deepen the value and increase the importance of

other things, which remain constant in the process.
We note some of them below.
The first few are human qualities – aspects of
good decision making. When we make plans
and decisions about how to accomplish them,
viewing the long term horizon will help us
achieve satisfactory outcomes. The “long term
horizon” is the point in time at which we will use
the desired benefit. For example, college entry
for education savings, and one’s own retirement
date – and beyond - for retirement savings. We
should not seek to exploit or avoid most recent
or near term market activities or economic events.
This oft repeated mantra probably requires no
elaboration for our clients. Because of the length
of time which these items embrace, benefits will
always accrue from the exercise of patience and
discipline. In financial work, a good discipline is
firm, but not rigid. There must be room for another
quality – adaptability.
We expect that the following market related
qualities will also remain true, even though
clouded and occasionally obscured by then
prevailing circumstances. Said in a different way,
what is true “over time” is not necessarily always
true “through time.” The team that wins at the
end is not always the team that was in the lead
throughout play.
The investment risk premium will persist. This
means that, in return for accepting the risks of a
long holding period, of fluctuation in value and of
diminished liquidity, an investor will, in the end,
receive a premium return. Those in the markets
who cannot assume these risks pay others who
can (someone must) for doing so. There are no
guarantees, which is why we call it “risk,” but
the risk premium is supported by theory, seen in
empirical, historical evidence and is intuitively

consistent with common sense. We believe it will
persist, with time the primary unknown. (Vince
Lombardi, the legendary coach of the great Green
Bay Packers, said: “We didn’t lose the game!
We ran out of time.”) We see no reason why this
relationship of risk and return should change or
should disappear, and it leads to the existence of
several sources of premium return. Investment in
stocks will produce greater reward for investors,
as compared to debt instruments. Investment in
small companies will reward as compared to
investment in large companies. Investment in value
stocks will reward as compared to investment in
growth stocks.
However, the premium from investment in any of
these groupings, or asset classes, cannot be relied
upon without diversification. Single stocks cannot
reliably produce the sought-after results. Therefore,
diversification will maintain its value for investors.
It will reduce risk – the risk of catastrophic losses
and the risk of magnified fluctuation in value. It is
obvious that a diversified portfolio cannot produce
a return superior to its best performing component.
However, that component cannot be identified in
advance and the attempt to find it will produce
concentration and its attendant risks. Therefore,
diversification allows the investor to seek higher
return by investing in higher risk sectors of the
market, without the risk attendant to doing so in a
concentrated manner. This method of investing will
more reliably produce the higher returns that many
investors seek than will choosing single issues
which are expected to do well.
What is true in many other parts of life is also true
in investing. Cost control will be beneficial. This
fact, along with statistical analysis of investment
styles, will continue to support the expectation that
passive strategies will reward their investors. Just
like the diversified portfolio and its components, a

passive fund cannot and should not be expected to
perform better than every other fund in its category.
However, it will continue to perform better than
most and finding the few that will outperform it
is expensive and difficult (“difficult” as in largely
random, therefor cannot be reliably accomplished).
The last point we will make here, in our list of
things that will remain true even in an uncertain
future full of changes, is that planning will
be an essential ingredient to success. Having
already offered thoughts about that, repetition is
unnecessary. However, it is important to know that
the manner of planning will differ, client by client,
depending in large part upon the age and future
time frame of the person whose future is being
considered. The younger investor will differ in
response from the older. Many challenges confront
us. So many variables complicate the situation that
we cannot possibly know what will eventuate. The
events of the future will make the plans of today
virtually irrelevant. Yet - plan we must. “Plans are
worthless. Planning is indispensable.” (Dwight
Eisenhower). In our opinion, the constantly
engaged process of financial planning is an
indispensable resource in successfully navigating
the journey to financial independence and security.
Planning includes continual review of prevailing
conditions, continual assessment of expectations
and assumptions, continual assessment of risks,
continual assessment of strategy and continual
adjustment towards goal. When NASA first (and
probably still) sent a rocket to a distant planetary
target, they fired it in a precisely measured
direction at a precisely calculated time. However,
as the travel progressed, the evolving conditions,
location and direction, combined with a moving
target, rendered the initial instructions obsolete.
Continued planning was required – was actually
indispensable.
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Specific Recommendations for Action

On Money Art

From the general to the specific – here are some
things we suggest you do, or at least consider
strongly. In the interests of space here, we only list
them. Each item suggests thought, reflection and
perhaps dialog. Some of them involve calculations.
We will be happy to join the consideration with
you and, in fact, encourage it. DHR brings
guidance to this thought process – objectivity
and complete client focus, as well as experience,
education and tools. Our team can help.

These two artists, Jill Sylvia and Francesca
Pastine, view our stock market and even our
nation’s financial mechanisms from “outside
the system.” Their work contains a number of
observations, some of which are not necessarily
positive. However, both artists offer them in a
fascinating way and, because they use art and not
language to make them, the images can give us
insight. Both pieces reflect a compulsive attention
to detail and precision, which adds to their interest
and provides for an entertaining reflection on our
financial systems.

1. Consider all the significant risks in your
situation, not just a few.
2. Control what you can control.
3. Adapt to events that you cannot control.
Form expectations based on changing realities.

Ms. Sylvia’s work (below), using an old
ledger book, simply cannot be appreciated in
a photograph. One must view it first hand to
appreciate its structure, complexity and detail.
Nevertheless, a few words can enhance

understanding. The artist wanted to explore in
three dimensional form the value of work, of
personal labor and even of art, the “less practical”
element. The medium for this work is a daily
ledger, one of the kind kept by shopkeepers over
a century ago, to record their daily transactions. It
belonged to her grandfather and was passed down
to her through her father’s hands. Executed with
painstakingly slow and careful cuts of an Exacto
blade, guided by a straight edge, the piece now
displays all of the structure of that journal - the
pages, the lines delineating the columns and rows but without any of the content. The blank space
has been turned to open space, leaving nothing
upon which to record meaning.

As a structure, it is transparent and yet reveals nothing. The architecture is considered, thorough,
precise, all-embracing, and yet it contains nothing. Turning to later pages reveals - nothing
more than the first. When I saw this work, I thought
immediately of the American Financial System - of
its elaborate structure, its well defined descriptive
parameters and its classification systems. But, what
about the content? What about the delivery of the
substance of financial security, that purchasers so
long for? Is it conspicuous only in its absence, as in
“Where are the customer’s yachts?” This art work,
in a minimal yet beautiful way, intends to say that
the way we organize our financial systems - indeed,
our world - provides more insight into ourselves
than that which we seek to organize.

4. Liquidate debt. We believe this is more
important now than in the past.
5. Try reducing spending.
6. Create your financial plan, reflect on it, review
it, agree to it, update it but stay with it until it
is truly no longer needed or warranted.
7. Given market volatility, consider purchasing
Long Term Care Insurance.
The preceding text might seem grim. The
investment future does look challenging.
However, as the saying goes: “If you would
have spring, you must have showers.”
Showers pass, spring returns. Showers do
not last forever but preparation helps as we
weather them!
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Ms. Pastine, the artist who made the
Spider’s Web piece (to the right), cut from
the mutual funds page of the October
8, 2008 edition of the New York Times.
(Remember?) If you have ever attempted
to cut newsprint, you will appreciate the
challenge she faced in making these cuts.
After every four cuts (!) she needed a
new blade. (But how many head-aches?)
Somehow, in Ms. Pastine’s mind, the web
of a spider and the market of finance came
together in a unified vision. We see clearly
the recognizable elements of a spider’s
web - the fragility, tenuous and delicate,
the tremendous resilience of the whole and
even its beauty. Every point is connected
to every other point. Even if a web has
some broken strands, the whole survives,
as does transmission from each point to
all points There are also the elements of
aversion, fear and even horror associated
with spiders and their webs. For many
people these descriptive elements also
apply to our financial markets. Ultimately,
Ms. Pastine wants to communicate her
thoughts about living in a civilization, in
its structures and systems of power, within
its confines of values and transactions.
At times, we have all felt a seeming
inevitability of being captured by the
markets, by “the system,” by “the web.”
We can be thankful that it is only the
metaphor of the spider’s web in which we
work and that there is no monstrous spider
stealthily moving down upon us!
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