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Happy Spring, Good People!
We hope that each of you is safe, unafflicted by the virus, and able to tolerate the protocols
for behavior. That hope extends to all who are dear to you. This is a very troubled time. The
entire DHR staff and family is well, working remotely, except that Louise and I come in
every day. Please take good care of yourselves!
This issue of the Perspective starts as we always do, with an “Arrows Chart” of performance
of the stock and bond markets in which we invest. That is followed by a chart displaying the
recent twelve-month performance of the world stock markets, taken as one. It is followed by
one illustrating declines and rises in our stock market, back to the Great Depression. We offer
some explanatory text for each chart, knowing that most readers appreciate some elaboration
on the graphics.
Next we offer some longer text about the recent market experience. There is nothing
dramatically new in it, but we hope that you will still find it worth reading. We are well
aware that these turbulent times can sometimes trigger a form of temporary disengagement.
In response, we certainly acknowledge that we seemingly “always say the same thing” but
we do so for a compelling reason. We not only want to strengthen our past input, observations
and recommendations, but we have also found that constancy of purpose and procedure at
DHR has produced confidence in our clientele. Consequently we deem such “repetition”
as “reinforcement.”
Louise has written some interesting material on women in the history of American finance.
Her article follows Davis’ remarks on the markets and decision making. Then Shannon’s
article offers some rather revelatory personal comments on investing. Your advisors are
human. That’s a good thing.
We close with art, as is our way. We hope you find this issue interesting and enjoyable.
1

The historical performance shown in the following charts contains no predictive information.
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What appears below has a lot of red ink in it. However,
please pause before looking away. What follows
might be small comfort, I grant, and made smaller by
the events of April, but consider these points: Bonds
served their function well – to diversify and to support.
Over the period of several preceding years, they even
developed respectable returns. Emerging Markets and

Real Estate - the two investment classes that performed
the worst – are also the two smallest positions in our
portfolios. Moreover, over “the long term,” i.e. ten years
on this chart, all the performance numbers are positive.
To us at DHR, when taking the long-term view, the
most disappointment has come from the performance of
international investment.

The chart on the top of the next page presents data on
the twelve-month period ending March 31, 2020. The
eye is drawn to and arrested by the precipitous drop
on the right. Sudden and steep when it occurred, it
gave time only for one to ask: “Now What?” For each
investor, the answer to that lies in dialog, understanding,
discipline. and strategy. One of the characteristics of this
view of historical performance, the so-called “mountain
chart view,” especially when it displays a long period
of time, is the way it reduces the impact of the declines
in price that, when we lived through them, seemed
so disturbing. When we look back after a few years

from now, what will we see in the current decline? I
remember the first then-contemporary global financial
crisis, which unfolded on October 19, 1987, a day
known as “Black Monday.” The Dow Jones Industrial
Average dropped 22.6% – in one day! However, when
viewed in the rear-view mirror, two decades later, it
makes one wonder why so much fuss. Well, I could
tell you about the fuss, but I won’t. If you were there,
you know. But the point is that “the long-term” tends
to reduce and to minimize much of the effect of the bad
events. That leaves the question: Can we wait? Again,
dialog, understanding, discipline. and strategy.

One must be careful to avoid mis-interpreting the next
chart – which I did at first. By the way, this chart ends
at December 31, 2019, so does not include the recent
bear market. It’s purpose is historical illustration, not
explanation of current events. Some of our clients have
expressed concern over two market price declines – the
one just past and the future possibility of another of
about the same dimension. This chart displays declines
of 20% or more in stock market prices, including the
Great Depression. My initial reaction to this chart was
that it is a perfect choice for our purpose – discussing
and illustrating the recoveries from deep declines.
However, on closer examination, my second reaction
was: “What? After every rise, the portfolio then sinks
back to zero?! It cannot be so!” In case you have the
same reaction, let me straighten that out.
On the left side, starting in 1926 at the “zero line,” one
dollar invested in the S&P500 rose over the ensuing
44 months to reach a total gain of 193%. Then the bull
market ended, so the line is drawn straight down. The
portfolio did not go to zero, but the bear market began,

so the chart starts over at the zero line, with one dollar
again invested in the S&P500. This time it fell in value
over the ensuing 34 months, for a loss of 83%. Then
the bear market ended, and a bull market began, so the
chart starts over again at zero, again with one dollar
invested in the S&P500. That dollar rose over the
ensuing 167 months to achieve a gain of 815%.Then,
the line again goes straight down, indicating the end
of that bull market. That process of indicating the end
of a “half-cycle” by starting over at the zero line each
time a rise or decline ended illustrates the effect of each
of the rises and falls on an investment of one dollar,
repeating the process up to its ending date, December
31, 2019. It does not show or imply that each investment
fell to zero or rose to zero. In fact, over the years
ending on December 31, 2019, the value of one dollar
invested in 1926 – no additions, no taxes, no costs –
rose to $ $9,237.13.
Chart on following page.
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Thinking About the Future:
What Can We Learn From the Past?
La Plus Ca Change, La Plus Ca Meme Chose
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On October 22, 1987 – known as “Black Monday”
to the Financial world – the DJIA fell 22.6%, then
the largest percentage drop in one day in history. It
sparked fears of extended global economic instability.
It was “different that time.” Nonetheless, by the end of
December, the market had recovered all but about 5% of
its September pricing.

90%! (Woe to the non-diversified investor.) The notunexpected result of that decline – a condition of
severely depressed stock prices - was also asserted to
have been “different this time,” so much so that many
investors abandoned the “old rules” about investing
in expected returns and price recovery. The sad result
was that the steep (otherwise temporary) declines in
their portfolios became permanent losses. Their action,
or inaction, certainly made the situation “different that
time” for them. In late 2002, the stock market again
started to rise and reached its former high in mid-2007.

Let’s move ahead to the end of 1999. The S&P500
had risen more than 25% per year for four consecutive
years. Driven by the then “new thing” of technology,
that growth had been asserted to be “different this time,”
impervious to the “old rules” (diversification being
one of them). Many believed that the price increases
would go on forever. Why do even smart people believe
weird things? Understandably, that notion proved false
and, in April of 2000, our stock market started down
a frightening slide. Over the ensuing 25 months, the
S&P500 fell 45%. Prices of some technology firms,
and the mutual funds that owned them, fell about

Then - The Void! - in November 2008! Thanks to a
deadly combination of greed, ignorance and naivete,
the investment markets fell in one of the most drastic
economic experiences in 100 years. (Ben Bernanke,
former Fed Chairman, in “clinical speak,” recently
called it a “dysfunctional financial system.”) Some
of our oldest, largest and most respected financial
institutions were brought down or collapsed, and then
disappeared. Large portions of our society’s financial
base and resources simply evaporated into thin air. It
certainly was different that time. By March 9, 2009,
the S&P500 had fallen 57% from its high. On March

10 of that year, “apres le deluge,” prices started to rise:
Two weeks later, up 22%; Three months later, up by
39%. And it kept up this momentum. 64 months after
the 2007 market high point, on January 25, 2013, the
resurgent market hit that same high mark.
Thinking back, what might you have done? When?
Research into actual investment behavior patterns and
the psychology of human decision making in times of
uncertainty provides probabilistic, although invitingly
strong, answers. The typical investor goes back in when
the original price has been recovered. To make matters
worse, that investor likely held stocks at the beginning
of the decline, sold after part of it had already occurred,
perhaps even near the bottom, and then waited until
the previous market high to re-enter. As the old saw
says: “You make a small fortune in the stock market by
starting with a big one.”
Now, this time…. This time is different. Again, after a
sustained rise in market prices – disease - an unexpected
natural disaster, has swept the globe, caused meltdowns
in the world’s economies and has driven major declines
in financial market prices. Without confidence in
the public health, we cannot engage in broad-based
commercial activity, so full recovery must await reliable
containment and reduction in the spread of the virus.

“If a man is offered a fact which
goes against his instincts, he will
scrutinize it closely, and unless
the evidence is overwhelming, he
will refuse to believe it. If, on the
other hand, he is offered something
which affords a reason for acting
in accordance to his instincts, he
will accept it, even on the slightest
evidence. The origin of myths is
explained in this way.”
Bertrand Russell

The future, post-pandemic state of our economy, as
well as that of other nations, is uncertain. Many people
fear that the aftermath will be as bad as – or even worse
than – our experience in “The Great Depression.” We
cannot say because we do not know. But, that is not the
whole story.
So far, we have covered “La Plus Ca Change.” What
about “La Plus Ca Meme Chose?”
Is everything different? Is that our only lesson learned
from past crises? Will anything be the same? Have
we begun a “paradigm shift?” If so, will such an event
make all we have learned obsolete?
Our understanding of financial science has made great
strides over the years. In any “modern day” in the past,
people seemingly tended to forget all the learning that
had been accomplished in prior days. (For an interesting
discussion of this problem in finance, read “Against
the Gods” by Peter Bernstein.) Over centuries, and
more notably in the 20th Century, we have learned
much about the functioning of economies and markets.
Equally intriguing is what we have learned about human
decision making. We have not eliminated risk - nor will
we ever do so – but we have redefined its borders and
we better understand its probable consequences. We
now know how securities’ markets work. They contain
the knowledge – and beliefs -- of all participants and all
events. New information and news of events spreads
very quickly. Prices are set fairly, by participants on
both sides. It is very difficult for anyone to know what is
not known in the market. The future is not “knowable.”
Overall, forecasts by “experts” – whether social
scientists or stock pickers - succeed no more
often in predicting outcomes than would be the case
with random chance. We can now see risk in the
form of probability, not simply as an unpredictable
formless threat.
Some assert that we are in a “paradigm shift,” which to
them means that the rules for successful action in the
past do not apply. This is a slippery notion. Others assert
that there are no such events, but rather only varying
probabilities in the same over-arching paradigm of
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finance. It is a matter of assumptions, not knowledge.
For us, the approach decided upon will depend upon
which assumption a client wants to make. DHR is
here and ready to help think through the choices,
by outlining and discussing what might eventuate
from either assumption. Since it is probabilistic,
the anticipated outcomes of each will influence the
choice. However, we believe that, at some point in
the future, the degree and dimension of uncertainty
about the world will lessen; we will return to “normal”
uncertainty. For investors, the dominant variable in all
assumptions about the future is - time. For investors,
time is reducible to probabilities. So, despite all the
ways in which it is “different this time” in the markets,
it is also the same. The other side of the equation is
“you.” For you, the individual investor, our client, the
differences and similarities lie in your personal facts and
circumstances and your assumptions about the future.
What we know is different is – you. “No man ever
steps in the same river twice, for it’s not the same
river and he’s not the same man.” Your resources and
needs, time frame and plans, risk tolerance, thoughts
and feelings – at times like this, they all require
assessment and re-assessment. (Measure twice, cut
once.) Often, when we professionally analyze those
matters, we find that the long-term objective and the
original plan – the original purposes for investment
and the understanding of fluctuation – are matters that
turn out not to have changed.
The underlying strength of our economy is another
thing that has not changed. While we might rise more
slowly from the mat this time, our economy is strong.
It is still driven by the needs of our society, which
constantly seeks goods and services to maintain and
improve our lives. Fashioned over three centuries or
more, we have an economy that is diverse, resilient,
creative and innovative. All around the world, people
turn to America for goods and services. Our society’s
financial structure has been beaten down again and
again, but it has always come back. In this, I side with
J.P. Morgan, who famously said: “The man who is a
bear on the future of the U.S. will always go broke.”
In DHR’s opinion, this time, again, that confidence in
the American economy is more likely to be reliable
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than that it is truly “different this time.” The causes, the
descriptions, the impact and effects – are all different.
The eventual response – assuredly – will be the same.
The unknown is timing. Please do come in (by Zoom,
if you’d like to) so that we can discuss this.

“If you don’t learn to laugh at
trouble, you won’t have anything to
laugh at when you are old.”
Will Rogers

Women in Finance
By Louise Rothman-Riemer
We are at the end of the first quarter
of 2020 and what a year it has been!
March, which closes the First Quarter
of 2020, is Women’s History Month. When I began
thinking about that fact and knowing that 2020 is really
a very important year for women in this country, I
decided to focus my column on women. In case you
do not know, 2020 marks the 100th anniversary of the
passage of the 19th Amendment giving women the right
to vote. Unfortunately, many women of color had to
wait until as late as 1965 and the passage of the Voting
Rights Act to be fully enfranchised. Having the right to
vote and to participate politically enhanced women’s
ability and their credibility in playing increasingly
important roles in our culture, not only politically
(think how many women threw their hats in the ring for
President), but financially.
Today more than 12.3 million firms are owned by
women, generating $1.8 trillion in revenues annually.
Each day of 2019 over eighteen hundred women started
a new business in this country. Today, 40% of US
businesses are women-owned. According to Forbes
Magazine when private tech companies are run by
women, they render a 35% higher return on investment
than those run by men.

How ’bout them apples!
In this article I will focus on three historic American
women who were financially competent and historically
noteworthy: Abigail Adams, Hetty Green and Madam
C.J. Walker.
Abigail Smith Adams (1744-1818)
Abigail Adams was the financial
manager of her family’s holdings for
most of her married life, which was
important considering her husband was
gone for extended periods of time. She was also his
close confident and advisor. Her husband, John Adams,
was the second President of the United States; her son,
John Quincy Adams, was the sixth President.
Abigail, who did not have the advantage of a formal
education, was essentially home-schooled. Fortunately
for her, her family had a library of which she made
great use. As a young woman of only 19, she married
John Adams and began a rewarding and deep life-long
partnership that often was manifested and sustained
through letters. She encouraged John to build his law
practice and urged him to become a prominent principal
in their community, which enabled him to become a
leader in forming a new nation.
Abigail Adams not only managed the household
finances, but she invested the Adams family’s monies,
buying and selling bonds; she was known for her
investing prowess. It is undoubtedly because of these
functions she capably controlled within the Adams
family that she became an advocate for women. This
was quite a progressive stand as women of her era were
generally discouraged from taking on activities beyond
being a good housewife, mother and housekeeper.
Abigail Adams believed that women should -- and
could -- play a role financially, as well as politically.
She is famous for asking her husband to “not forget
the ladies” when it came to the vote and to financial
enfranchisement. Unfortunately, he did not listen to her
on that account.

Henrietta Howland Robinson Green
(Hetty Green) (1834-1916)
Hetty Green became the richest
woman in the United States during
her lifetime. Born into a well-to-do
Bedford, Massachusetts family, where her father,
Edward Robinson, had built his whaling empire with his
wife’s wealth. Hetty became her father’s bookkeeper
and learned much of her financial expertise from him.
He was considered a ruthless businessman and Hetty
was his constant companion. Her mother left her an
inheritance, but she was unable to receive it until her
father died several years later. After his death, in the
early summer of 1865, Hetty turned her attention to
Wall Street, armed with a family fortune of $7.5 million
dollars, equivalent to $100 million dollars today. She
was 30.
As a girl, she read the financial pages of the newspaper
to her semi-blind grandfather, apparently discussing
each stock and particularly bonds in detail. She also
had a remarkable memory and was able to keep track
of much of her financial holdings in her head. She
had been investing her allowance from her father
for years, and once she added her inheritances to her
own investment portfolio, she went to Wall Street and
became a significant player.
She was known not only for making use of
compounding, but she also favored low-risk investments
and sought tax protection in any and every way she
could. Hetty was well known for buying up of real
estate and bonds at severe discounts during financial
panics. As she kept a large cash reserve, she was able
to make purchases when others could not. She could
also make loans to desperate bankers and investors
who agreed to her high interest rates. When the panic
was over, she would call in the loans including the
high interest and then sell the investments at a profit.
According to a 1905 interview in the New York Times,
she said “I never buy anything just to hold. There is a
price on everything I have. When that price is offered, I
sell.” She is what we today would call a Value Investor,
and she was very successful at what she did.
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Her one significant mistake was marrying Edward
Green who was much more of a speculator than the
focused and more strictly disciplined Hetty. They had
two children, a son and a daughter. Her son suffered
an injury sledding as a child and the treatment Hetty
sought for him was inadequate. Gangrene set in and he
eventually lost his leg. He became her unpaid clerk and
she groomed him to take over for her. Her daughter left
home after her marriage and was largely estranged from
her mother. Hetty divorced her husband after finally
growing tired of paying his trading debts off.
By the time she died in 1916, she had taken her original
inheritance and turned it into a fortune worth more than
$2 billion in today’s dollars. She was ruthless, frugal,
wealthy, and very smart, but because she was a woman,
she was viewed negatively by the men of the financial
center of the country and was called “The Witch of
Wall Street”.
Sarah Breedlove / Madame C J
Walker 1867-1919
Sarah Breedlove was the first American
woman whose success was recognized,
reported, and registered to become a
self-made millionaire. She created, marketed and sold
hair care straightening products for African American
women. While her company no longer exists, Sephora
sells a similar product under the Madam C.J. Walker
label.
Sarah was born in Louisiana on a cotton plantation
to two recently freed-slaves, Minerva and Owen
Breedlove. Sarah was their fifth child and the first to be
born free. By the time she was seven both her parents
had died; she went to live with a sister, Louvinia, and
her husband. The three of them moved to Vicksburg,
Mississippi. At 14 she ran away from oppressive
working conditions (picking cotton or doing household
work) and mistreatment from her abusive brother-inlaw. She married Moses McWilliams in 1885 and their
daughter, A’Lelia, was born soon thereafter. Two years
later McWilliams died.
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Sarah and A’Lelia moved to St. Louis where her
brothers had established themselves as barbers. Sarah
found work as a washerwoman earning $1.50 a day
which was enough for her to send her daughter to the
city’s public schools. Understanding the importance of
education, she attended public night school whenever
she could. It was while she was in St. Louis that she met
Charles J. Walker. Walker worked in advertising and
would later help her promote her hair product business.
In the 1890’s Sarah developed a scalp disorder causing
her to lose much of her hair. In order to resolve her
problem, she began experimenting with various
home remedies and existing hair care treatments. In
1905 she moved to Denver where she was hired as a
commissioned agent by Annie Turnbo Malone, who had
her own successful hair care product company there.
While working for Malone she developed her own hair
treatment for African American women and formed
her own company. Her husband suggested that she use
the name “Madam C.J. Walker” for her products and it
became the name by which she was known for the rest
of her life.
In 1907 the Walkers traveled around the South and
Southeast giving lecture demonstrations about her
pomade product and her use of heated combs. Her
success grew exponentially and in 1908 she opened a
factory and beauty school in Pittsburgh. By 1910 her
business was doing very well, and the Walkers moved
to Indianapolis, Indiana. The Madam C.J. Walker
Company hired a salesforce that spread out across the
country and promoted her philosophy of “cleanliness
and loveliness” as a way for African Americans to
improve their status.
In 1913 she divorced C.J. Walker and then traveled
throughout South America and the Caribbean where she
continued to promote her hair products and processes.
In the meantime, her daughter, A’Lelia, purchased
property in Harlem. Sarah returned to the US and
Harlem in 1916 having arranged to have a forelady run
her factory in Indianapolis. This was during the Harlem

Renaissance and Sarah became very active and involved
in that scene.
As a wealthy and prominent African American woman,
she was also very philanthropic. One of her largest gifts
was to the YWCA in Indianapolis. Sarah went to the
White House to lobby against lynching laws and was an
early supporter of the NAACP.
In 1918 she built a large and beautiful home in New
York’s Hudson River Valley which she called Villa
Lewaro.
She died unexpectedly of hypertension at age 51 in
1919. Her company continued for several decades after
her death, but eventually it closed.
Exceptional women have been movers and shakers in
finance and will continue to do just that going forward. I
have found it so stimulating learning about these women
who helped build the entrepreneurial structure for those
who are pursuing their own goals today.

Timing the Markets
by Shannon Stone
The first quarter of 2020 has been
the equivalent of a wild roller
coaster ride. I love riding a good
coaster - the suspense, the unknown on the other side
of the track, the coming twists and turns, and the
excitement of wondering just how steep the drop I’m
about to encounter will be - all goes into a great ride
experience. Yet, I just described the current stock
market experience for many investors. LET ME OFF!!!!
How does one assess whether the coaster is suitable
for their liking? When walking by an attraction as
large as a roller coaster, it can be difficult to determine
just how jarring it may be. We stand in line and talk
ourselves into it until it’s too late to get off.
Afterwards, we end up determining if the ride was
worth the anxiety it caused.

Terms such as G-force, airtime, banked curves,
heartline roll, boomerang, dark ride and bunny hops,
may describe how we have felt since February when
the market’s downside volatility began to rear its head.
Seeing the market decline almost 13% in one day in
March left me feeling like I was in a freefall.
The ugly pandemic that we are all experiencing together
has been unsettling to say the least. Here at DHR we
have been watching, reading and listening to highly
regarded professionals weighing in with their opinions,
tacking together historical but not identical situations
and offering their perspective. As we have echoed
many times over the last month or so, while this time
is different, this turbulence we are experiencing is not
uncommon; infrequent yes (thank goodness, otherwise
who would invest?) and unfortunate, but not unique.
Like everyone else, I have been watching my accounts
decline and have wondered “Do I have too much
exposure to the stock markets?” I am an all-equity
investor. I have asked myself many times over the last
month “Am I prepared to see this drop any lower?”
Seeing numbers reduced by 33% or more in value has
made me question so much. “Do I believe in these
strategies? Should I sell a little and sit in cash on the
sidelines? ‘Should I buy bonds?” It’s been a most
interesting experience. We do believe we have further
to go before things will stabilize, and much has occurred
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since these gut-wrenching drops in the market. The
graph below illustrates the Ten Biggest One-Day Point
Losses in Dow Jones History.

All but two of them occurred in the last 60 days. It’s no
wonder that these weeks in March were some of the
busiest at the office!

The sudden and multiple drops in such a short period of
time shook us all. I felt sick to my stomach and fearful
on some days for so many reasons. Some clients have
sold some equity, however, most did not. Staying on the
coaster has not been easy this time, especially since we
won’t know when the ride will be over, not unlike any
other market decline. Until we do, we can only look
back in the rear view mirror to draw the conclusions that
have not yet fully developed. The Dow hit 18,591.93 on
March 23rd, down almost 37% from the high reached in
February. I recall the drop in my stomach… wondering
if it might go lower. “Should I do something different?”
But, I also was doing my best self-coaching as well. “If
I do, then what?... I will have no idea when to get back
into the market!” Do we pretend to know what will
happen in the future? No. I asked myself “Why would
I sell?”... “Because I’m scared of losing it all?”... “But
I don’t really believe that will happen”... “I don’t like
seeing my values drop so much in value though”… So I
told myself “DON’T LOOK!” I couldn’t help noticing
how I got caught up in the “sky is falling” mentality.

were intense and often created doubt in the minds of
investors as to whether or not they would recover from
“this time.” I was recently listening to Meir Statman,
a Glenn Klimek Professor of Finance at the Leavey
School of Business at Santa Clara University, who was
speaking about The Psychology of Volatility. He offered
an analogy that I think most have experienced or can
relate to. What we have experienced in the last month
in the stock markets is like watching a car crash. When
you are in shock, you don’t want to make impulsive
decisions. The importance of financial discipline must
override the emotional desire to react. DHR is here to
work through your portfolio questions and concerns.

While I absolutely believe a recovery will occur, we are
all human and facing circumstances that feel scary and
extremely uncertain. Is this time any more uncertain
than others? Historically, the events that led up to a
“crash” have always felt different from other times,
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The next couple of weeks reconfirmed the obvious for
me: that trying to time the market is next to impossible.
Seeing some days with large increases made me feel
grateful that I had not moved my investment position.
It sounds somewhat cliché, but the best way to make
sure you are positioned to capture the gain, is to already
be there. There was – and is – no way to know on
what days the market will be up, way up, down or way
down. Case in point: Unemployment reports began to
come out; about 3.3 million Americans filed the first
week. The market surged the following Monday despite
that news. The Federal government passed a stimulus
package; the market responded positively. And so on.

While we don’t know exactly what “moves markets,”
we do know that local and global news can affect it
temporarily. Information is coming at us at a much a
quicker pace than ever before. We believe the markets
reflect this.
The current levels of the market still have us in Bear
Market territory. Had I sold when the market had been
further down, I would regret that decision today. Given
my investment time horizon and continued health and
good fortune, I believe that I have decades ahead of me
to recover from the volatility of today. Having said all
of that, observing behaviors during these extreme times
has been fascinating for me. Key takeaways that echo
throughout our clientele are:
1. This market decline has been a gut-check for
everyone’s risk tolerance. We were all 11 years
younger when the last major decline occurred and we
all have enjoyed the subsequent Bull Market. In fact,
many of us believed that the market was overpriced
anyway, yet most of us didn’t reduce our allocation
to equities. Is your portfolio positioned to reflect
your appetite for risk? If you would like to rethink
this position, please reach out to set up a meeting!
2. The clients who are feeling “OK” with such
uncertainty, have built and maintained a substantial
reserve account to fund multiple years of expenses so
that the portfolio wouldn’t need to be utilized during
down times while equities are depressed in value.
3. Clients who have had a lower allocation to equities
have expressed less anxiousness around the decline.
4. Clients who feel they can adapt their living to not
overspending during times like this are feeling better
than those who aren’t.
DHR is here in many different capacities to support
our clients during times like these. We have quickly
adapted to a new normal now and remain here to meet
with clients via video, telephone or email. We continue
to remain in good health – and attitude -- and wish the
same for all of you.

“To the Rescue”
This piece presented on the following page should be
recognizable in part to all of you, even though it is not
“contemporary.” The image, as well as the rest of the
series, was done by Robin Clark. As you might know,
in our collection of Money Art, we have a series of nine
paintings. Each painting uses three bills of the same
denomination – the $1, $2, $5, $10, $20, $50, $100,
$500 and $1,000. One day, while in conversation with
the artist, who had not yet painted this, the $10 bill, with
an image of Alexander Hamilton, Louise told him that
one branch of her family is / was “Burr.” Her paternal
grandmother, maiden name “Burr,” came from the same
branch of the family as did as Aaron. (Historical Note:
Aaron Burr, Vice President under Thomas Jefferson
at the time, is the man who fatally shot Alexander
Hamilton in a duel.) The artist loved that story and
decided to use it, with the result you see. So, as the
artist told us to tell it, Louise is reaching out to tend
to Alexander’s wounds while I “‘hold up’ the Federal
Reserve.” (I’ll be Clyde – any volunteers for Bonnie?)
Robin Clark was the second artist whom we met (in
1995) who used currency as his medium. The work
that attracted us to him featured bills from which he
had literally scraped off the ink and separated it into
dark and light grey and dark and light green. The visual
impact of a scraped bill, leaving only a portion of image
and text, is quite interesting, even haunting in some
cases. The painted “story” for each is fascinating.
In our dining room at home we have another of his
pieces, one that measures 6’ X 6’, consisting of 400
scraped $1 bills, attached to each other in rows and
columns, scraped side out. With an eyedropper and
special adhesive, he used the four colors of the ink
scraped from the dollar bills to compose a replica of
the image of the tree in front of Independence Hall,
shown on the $100 bill. What can one do with a dollar
bill other than spend it? How can one multiply the value
of a $1 bill? Find some crazy collector!
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