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Dear Reader,
Thanks to you, gam®|mag is now mailed to over 10,000 businesses, nonprofits,
associations, and government contractors. Our coverage is unique among
publications in the Washington, DC region, and by all accounts, readers enjoy the
articles published in the magazine each month.
We live in strange times. The pandemic caused by COVID-19 has altered our
business practices and social norms. Political tensions and social unrest remind me
of George Orwell’s 1984 and Aldous Huxley’s Brave New World. The United States is
a great country, and I am confident we, as one people, will get through the challenges
we face. E Pluribus Unum.
Social insecurity aside, gam®|mag will continue to bring news of interest to
subscribers. We focus articles on organizations in our Washington, D.C. region,
primarily in Northern Virginia, engaging readers with informative, entertaining, and
inspirational stories.
GAM Graphics and Marketing (GAM) is a 46-year-old full-service, one-stop-shop
for marketing, advertising, public relations, design, printing, mailing, large format
exhibit printing, and the parent company for the gam®|mag. GAM is established.
GAM is stable. GAM is, well, GAM good at what we do.
I hope you enjoy our magazine, and I invite you to contact us with requests, article
submissions, advertising inquiries, comments, or for the other services GAM
provides. Our contact information on page 5, and we welcome your emails.
Sincerely,

Nathaniel Grant
Publisher
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Shine on, Shine on Harvest… Crab?
Delicacies from the Chesapeake Bay
R. Bruce Gemmill

The Atlantic, the Pacific, the Gulf of Mexico, Lakes Huron,
Ontario, Michigan, Erie, and Superior all border the United States,
and each provides an enormous food source for the American
seafood industry. By most accounts, nearly 60% of Americans enjoy
eating seafood regularly.
Then there is the Chesapeake Bay from which blue crabs are
harvested. The American crab industry spans the United States,
forming regional culinary delights for diners of all ages. We decided
to approach Jack Brooks, president of the J.M. Clayton Company in
Cambridge, Maryland, to learn more about the Chesapeake Bay's
iconic blue crab and the watermen who deliver these crabs by the
bushel. Brooks is also the head of the Chesapeake Bay Seafood
Industries Association.

Crabs a la Clayton
A Brooks Family Tradition
J.M. Clayton Company is the oldest working crab processing
plant in the world, with a long and storied history. Founded in 1890
by Captain John Morgan Clayton, affectionately known at the time
as "Captain Johnnie," J.M. Clayton Company began as an oyster
shucking and packing operation in Hoopersville, Maryland. At
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that time, the facility was located at the end of a 1,000-foot wooden
causeway. Visitors would find Clayton's workers busy packing fresh
seafood and fresh vegetables for delivery by steamboat to Baltimore,
the only market for their products at the time.
After a few years, Captain Johnnie began to pick and can the
Chesapeake Bay blue crab and moved his facility to its current
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location in Cambridge, Maryland, ideally situated alongside the
Choptank River. Starting with Captain Johnnie's son-in-law, the
company has remained in the Captain Johnnie family tree for 130
years. In 1969, grandson J. Clayton Brooks took over as president.
Running this extraordinary institution today are Jack, Bill, and
Joe Brooks, who follow in the footsteps of their great-grandfather,
Captain John Morgan Clayton. Clay Brooks proudly represents the
fifth generation to continue Captain Johnnie's legacy. All four work
full time in the business.

News Flash! This Crabman is a Super Star!
Jack Brooks is a passionate advocate for his beloved crab industry,
testifying before U.S. Congressional committees and meeting with
members of Congress to advance policies of interest to the crabbing
industry. Not a stranger to reporters seeking his expertise, Brooks has
been interviewed by such media powerhouses as FOX News, CBS,
NBC, and 60 Minutes. PBS even featured Brooks and J.M. Clayton
Company in a documentary titled, Eatin' Crabs Chesapeake Style.
In 2016, J.M. Clayton celebrated its 126th year in business.
That year, the company also received the prestigious American
Treasures Award recognizing the company's history, commitment,
and adaptability in America's food sourcing. The company has been
featured on the Andrew Zimmerman Bizarre Food segment. In 2005,
Dirty Jobs aired a segment poking a little fun at the crab manufacturer
but also providing the viewer an informative look at what goes into
preparing crabs for the market. Numerous regional and national
food publications have written articles about J.M.Clayton, including
Baltimore Magazine's feature this past summer. Then there is this
gam®|mag interview, the powerhouse news magazine about which
everyone is talking, including Jack Brooks, who commented, "Many
professional news organizations have interviewed me, and everyone
has been unique in approach. I have to say, Bruce, gam®|mag has been
one of my favorite experiences." So, there you have it!

The Quik Pik–When Crabs Get Picky
By far, the most significant challenge seafood manufacturing has
had since 2005 is one of staffing. Generations ago, there were more
than adequate populations of local workers to staff seasonal food
manufacturing jobs. In the '70s, the crabbing industry began to see
fewer and fewer people willing to wait out the offseason, December
through March, for these jobs to reopen in April, and fewer young
people were coming to work these seasonal jobs. "My father,
Clayton, and several of his colleagues in Maryland and Virginia saw
mechanization as the answer," said Brooks. "In the '70s, Dad and his
peers began to develop a mechanical crab picking line they called the
"Quik Pik" machine. This line was widely used by crab manufacturers
from Florida to Maryland in the late '70s through the early 2000s.
These "Quik Pik" machines were very efficient, removing the meat
from the crab shells."
The industry utilized the Quik Pik for nearly 25 years, but in the

mid-'90s, the volumes of cheap crab meat imported into the U.S.
from Venezuela and China displaced the sales of the meat produced
by the Quik Pik machines rendering them obsolete. The Chesapeake
Bay Maritime Museum purchased some of the Quik Pik equipment
for display, and the remainder gathers dust at the J.M. Clayton
Company.
In a joint research project with the University of Maryland College
Park School of Engineering, J.M. Clayton continues to explore
processing automation. "We feel the future for crab processing lies
with vision equipment, robotics, and water jet cutting equipment.
While our venture with the University of Maryland has yet to yield
a prototype, I am confident we will eventually be successful," said
Brooks.

Lack of Legislation Puts a Pinch on Employment
In the early '90s, most of the domestic seafood manufacturing
industry began to utilize the H-2B seasonal nonagricultural work visa
program. The H-2B visa program allows employers to temporarily
hire foreign workers to perform labor or services in the United States
that is not high-skilled or agricultural. The employment must be
temporary and is limited to a one-time occurrence, seasonal need,
peak-load need, or intermittent need. Employers are required to
attest to the Department of Labor that a wage equaling or exceeding
the highest prevailing wage will be paid to guest workers hired under
H-2B.
For seafood manufacturers like J.M. Clayton, the H-2B program
worked so well that the company experienced a 95% return worker
rate. J.M. Clayton would prefer to hire local workers. As Brooks tells
it, "They are the very best in the world. However, the pool of domestic
workers has shrunk because parents are encouraging their children
to attend community colleges, trade schools, and to pursue other
opportunities. Being a crab picker isn't high on the list."
Over the past 30 years, the industry has seen a lot of attrition due
to worker shortages.
(Continued on page 10)
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Jack Brooks, left, Bill Brooks,
Joe Brooks, and Clay Brooks

Crabs (Continued from page 9)
Employers wanting to hire seasonal guest workers need to jump
through a few hoops to employ them. Companies must apply
through the U.S. Department of Labor H-2B lottery. Because
there are a limited number of visas available, accompanied by an
unprecedented demand for workers, only one of three petitions
is successful in winning the lottery. There were 54 companies
manufacturing crab meat in Maryland during the 1990s, and there
are now fewer than 20. "Visas account for 95% of all Maryland
crab meat produced for nine of the 20 remaining companies
manufacturing crab meat. Six of those nine companies were
unsuccessful in the lottery. Five of the six companies are now
closed due to staffing issues." Brooks demurred. “The other 11
companies are very small and sparsely staffed with local workers.
They are simply not able to process anywhere near the same level of
Chesapeake Bay crab production.”
Americans love their seafood, but most would be surprised to
learn 90% of the seafood consumed in the United States is processed
abroad. Over the past 25 years, seafood manufacturing jobs in the
United States have been lost to Venezuela and China. Brooks wants
to emphasize how the H-2B program benefits domestic employment
pointing out, "For every H2-B visa job lost, it is estimated to lead to
a loss of 2.54 domestic jobs due to business failures and the indirect
impact on workers related to those jobs." Backing his claim, research
by the University of Maryland, Department of Agricultural and
Resource Economics, Sea Grant Extension Program shows the loss
of approximately 410 H2-B visa workers in Maryland's crabmeat
processing industry would lead to the loss of 1,041 domestic jobs
throughout the Maryland economy.
Other industries, such as landscaping and hospitality, also
rely on the H-2B program to fill critical staffing requirements.
Page 10 • gam|mag • September 2020

However, the seafood industry continuously advocates for an
exemption in the H-2B, arguing their jobs perform essential food
manufacturing, making them far different from these other service
industry jobs. Their efforts have partially paid off. On May 9,
2019, U.S. Congressman Robert J. Wittman, (R-VA) introduced
the Commercial Fishing and Seafood Business Act of 2019. The
bill exempts certain H-2B visas, including those for the crabbing
industry, from the annual cap of 66,000, expanding on an existing
numerical exemption already in statute for "Fish Roe Processors."
The new exemption applies to H-2B visas issued to nonimmigrant
aliens for employment (1) on a commercial fishing vessel or shrimp
trawler; or (2) in the processing of fish, baitfish, or fishery products.
While this bill has become caught in the government legislative
quagmire (i.e., not going anywhere), the industry hopes it serves as
guidance for more permanent legislation that eventually will make
its way through Congress. "All we can do as an industry and as the
Brooks family is to continue to be actively involved in both state
and national issues and the committees having to do with seafood
harvesting and processing," said Brooks. "We will never stop our
advocacy efforts."
On June 22, 2020, President Donald Trump signed an executive
order temporarily stopping the issuance of work visas for foreign
workers. Most of the news reports focused on the impact the
H-1B executive order had on Tech companies and the highly
skilled workers who would be affected by this simple stroke of the
presidential pen. What the media ignored is the devastating effect
the H-2B executive order has on the crabbing industry's access to its
primary source of workers.
To its credit, the Trump Administration included an exception
to the H-2B executive order allowing "any alien seeking to enter
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the United States to provide temporary labor services essential to
the United States food supply chain." Unfortunately for the seafood
industry, the exception is reviewed every 30 days and expires at the
end of the year. Visa holders already in the U.S. and applicants who
have received a visa are exempt from the ban. Because the order
expires on December 31, 2020, the executive action disrupts the
government's usual process of awarding new visas at the beginning
of the federal fiscal year in October. Without legislation permanently
allowing the crabbing industry access to foreign workers under H-2B,
the industry will remain at an untenable disadvantage.

the government allows seafood manufacturers to staff their facilities
to meet demand sufficiently. "J.M. Clayton Company continues to
enjoy high demand for our crab and crab meat products," Brooks
said. "Whole Foods is one of our long-time customers," he continued,
"and we continue to supply their Mid-Atlantic and Northeast stores
with Maryland crab meat. Further, we pasteurize crab meat in the fall
months, September through November, to provide consumers with
Maryland crab meat year-round."

Keep a Lid on It, or You Will Be in Hot Water!
Before we ended the interview, I wanted to get a tip on best
practices for cooking these tasty crustaceans, so I asked the difference
in outcome between boiling and steaming shellfish. "In my opinion,"
offered Brooks, "boiling crabs results in more crab meat coming
from each bushel of crabs because of the introduction of a lot of
water. Boiled crab meat has a shelf life of only five or six days because
moisture drains from the meat and accumulates at the bottom of the
container.
On the other hand, steaming cooks the crabs in a pressure vessel.
Steamed crabs have a 10- to 14- day shelf life. The crab holds its
weight and can quickly be pasteurized or frozen. Steaming retains the
natural fatty flavors for which the Chesapeake blue crab is known.
Boiling removes much of the delicious taste."

Post-COVID Safety
Mention COVID-19 employee safety issues and Brooks interjects
with a list of adjustments the crabbing industry has made to
protect its workers in response to the pandemic. "The crab meat
manufacturing facilities always make food safety, employee wellbeing, and sanitation their top priority. For facilities that can continue
to process crab meat despite visa restrictions, all recommended
precautions are in place for the safety of workers. Separation and
proper distancing of workers, mandating and providing face masks,
taking temperatures daily, and regular visits to the facility from
healthcare professionals who remind us all of our responsibilities to
keep everyone healthy, are some of the examples," said Brooks.

For more information on the J.M. Clayton Company, or to reach Jack Brooks, go to
jmclayton.com, or call 410-228-1661.

Enjoy Delicious New England
Style Seafood!

Crabby Females Help Meet Consumer Demand
The Maryland, Virginia, and the Potomac River Fisheries
Commission manages the Chesapeake Bay’s blue crab fishery using a
science-based approach. The research leads to annual crab population
seasonal assessments that determine crab harvesting limits. The
three-state Fishery Commissions adopt strict guidelines to ensure
enough spawning-age female crabs, about 70 million, survive harvest
to sustain the crab population. The results speak for themselves since
2020 is the sixth consecutive year the crab population has remained
at a healthy level.
Brooks is confident the watermen of the Chesapeake Bay crabbing
industry will adequately meet the insatiable consumer appetite for
blue crab in the Washington, DC market. That is, of course, provided

Lansdowne
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the Washington DC Area!
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@TheNationalNoVa

Safely bringing employees back to the office
Pack staff work offices, deliver and set up their
remote offices at home
Space planning, workstation/cubicle redesign
for those coming back in the office
Storage for excess assets
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The Leesburg Executive Airport
Leah Kosin

Owned and operated by the Town of Leesburg, the Leesburg
Executive Airport (JYO) at Godfrey Field is the second busiest
General Aviation (GA) airport in the Commonwealth of Virginia.
Located 35 miles from Washington D.C., it helps relieve general
aviation traffic from the Washington-Dulles International Airport
while delivering comprehensive services without congestion, expense,
or delays. Leesburg Executive Airport typically sees approximately
116,000 take-offs and landings each year, according to the Federal
Aviation Administration (FAA).

HISTORY
The first airport in Leesburg started in 1918 when a World
War I plane landed in a grassy field on Wallace George's farm at
Edwards Ferry Road. This improvised airstrip, known as "George's
Field," became popular with barnstormers in the 1920s. Following
World War II, the field became a privately-run airfield known as the
Leesburg Airpark.
In 1950, radio and TV personality Arthur Godfrey purchased the
Leesburg Airpark, which he flew in and out for his weekly commute
to New York City. Sometime later, Godfrey donated the property to
the Town of Leesburg under the condition that it would be used as a
public airport for 20 years. As the Town grew and development began
to surround the airport, the need for a more significant site became
evident.
In September 1961, the location of the present-day Leesburg
Executive Airport was identified. About a year later, the Leesburg
Town Council created an Airport Commission and appointed
Stanley Caulkins, George Hammerly, and Dr. Albert B. White as the
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founding members. Under their guidance, the Town applied for a
grant from the FAA to purchase land and construct a new, modern
airport. Godfrey released the Town from its previous provisions,
allowing the Town to sell the property and use the proceeds of the
sale as the local matching share to the FAA's grant.

NEW BEGINNINGS
In June of 1963, Leesburg was awarded the grant, and
construction on the new airport began. The Town broke ground on
September 13, 1963, and the new airport, named Godfrey Field in
honor of Arthur Godfrey, was dedicated on October 10, 1964. From
there on out, the airport continued to grow. Businesses attracted by
the airport streamed into eastern Loudoun County. Air traffic also
increased as companies established their headquarters near Leesburg.
Expansions and new technology also took reign.
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In 1993, the Town of Leesburg took over direct control of the airport
and began an aggressive growth campaign. The airport was renamed
Leesburg Executive Airport at Godfrey Field in 2000, and is now home
to 265 based aircraft, including multiple jets and turbine planes, while
supporting some of the largest corporations in the world.

TECHNOLOGY
In 2004, the new Stanley Caulkins Terminal building opened.
The runway was expanded to its current length of 5,500 feet, which
allows aircraft up to the 70,000-pound dual-wheel capacity to land
and depart. In 2016, the airport became the first in the U.S. to
provide air traffic control services to the public using a "Remote Air
Traffic Control Tower" (rTower). This project is being accomplished
through a partnership with the Town, Saab Sensis Corporation, the
Commonwealth of Virginia's Small Aircraft Transportation System
(SATS) Lab, and the FAA Office of NextGen.
The rTower system, developed by Saab, uses 14 high definition
cameras mounted on the roof of the terminal building to re-create
a 360° view of the airport environment as seen from a traditional
control tower cab. The video feed from the camera array allows
certified air traffic controllers the ability to provide services from a
remote tower center. Benefits include lower construction costs, more
economical facility operating costs, flexibility in the location of air
traffic control personnel, consolidation of multiple airports to one
facility, and enhanced digital display of information.
The remote tower center is located in 1,635 square feet of a
Loudoun County-owned office building near the airport and is the
first of its kind in the nation. It has already helped to improve safety
and efficiency while supporting the regional economy.

GOING INTERNATIONAL
Other airport improvements include expansion of the north
hangars and the converting the airfield lights to 100 percent energyefficient LED technology, reducing the Town's energy costs by over
70%. The east side of the airport is nearly built out, but more than
40 acres are available on the west side, allowing the airport to meet
future demands.
In 2019, U.S. Customs and Border Protection (CBP) opened an
international clearance facility at the airport terminal. This facility
allows international flights to land and clear directly at Leesburg,
rather than making an intermediate stop at Washington Dulles
Airport or another port of entry. The Customs and Border Protection
personnel are on call and meet arriving international flights at the
Leesburg Executive Airport by 24-hour advance request.
This new service has strengthened the airport's position to serve
the corporate and general aviation community. It has become an
amenity to business and charter operators and has helped reduce the
cost and inconvenience of international arrivals stopping at the first
point of entry.

CONTINUED GROWTH
Like many airports, the Leesburg Executive Airport offers a
variety of aviation services on-site. A fuel station, pilot's lounge, and
maintenance services are available. There are 120 tie-down spaces
on the north and south aprons along with 96 T-hangars and 11
corporate hangars, all of which are currently leased. An additional
26 T-hangars and three corporate hangars are scheduled for
construction in 2021.
Flight training is a significant part of the airport's activity, and
there are four flight schools located at the airport; Aero Elite Flight
Training, Aviation Adventures, NOVA Pilots, and OpenAir Flight
Training. With nationally recognized flight instructors , Leesburg's
flight schools specialize in a variety of services for anyone looking to
learn to fly.
Promoting the value of the airport to the local community is key.
The annual Leesburg Airshow attracts an estimated 8,000 people
every year, providing everyone an opportunity to see a snapshot of
the general aviation world, historic WWII era planes, and thrilling
aerobatic performances.
The annual ProJet Aviation Education and Career Expo introduces
aviation career opportunities to junior and senior high school teens
and in 2019, provided $350,000 in aviation scholarships. Each year,
the airport hosts numerous events supporting STEM classes, business
aviation associations, warbirds, and pilot safety courses.
The local economy has also benefited from airport activities.
Virginia's General Aviation Airports contribute over $1 billion in
economic activity. The continued growth of the Leesburg Executive
Airport has contributed 586 jobs, $56,229,000 in annual wages, and
$121,482,000 in local yearly economic impact. Commercial growth
has continued with EIT, Compass Creek, Leesburg Tech Park, and
Microsoft located adjacent to the airport property.
Who knew that a World War I plane, landing in a grassy field,
would one day lead to such an accomplishment? There is no doubt
that with continued improvements to land, technology, and services
that Leesburg will continue to thrive and become an even bigger
destination.
Leah Kosin is the Assistant Public Information Officer for the
Town of Leesburg
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Up, Up and Away!
R. Bruce Gemmill

Thinking about visiting your favorite island? Lazing under a palm
branch umbrella, sipping a refreshing beverage? Sounds fun! But you
are having second thoughts because to get there means flying, and
flying means contact with hundreds of fellow travelers donning the
latest fashion statement – that dreaded, yet necessary, face mask.

more than 99.99% of particles, including viruses. Fresh air from the
outside is then introduced into the cabin.

Understandably, travelers are concerned about the spread of
COVID-19, and one must ask whether flying increases an individual’s
risk for exposure to the virus. Of course, the more we expose
ourselves to groups of people, the more we increase the chances of
catching COVID…or a cold…or a flu bug.

Airlines and airports recognize their responsibility to ensure
the healthiest safety standards are met for their employees and the
traveling public. While airlines and airports have always focused on
the health and safety of all concerned, the sneak attack of this unseen
pandemic has kicked the industry into high gear as airports increase
focus more than ever on sanitary airport environments, and airlines
redouble their efforts to ensure clean cabins.

After all, life is often about calculated risk, and self-reliance, right?
Common sense dictates responsible behavior. If we choose to travel, we
take similar risks as we would visiting a shopping mall, sporting event,
or the grocery store. But what about the air in an airplane cabin?

Breathe with Confidence
According to the Centers for Disease Control (CDC) website,
“Most viruses and other germs do not spread easily on flights
because of how air circulates and is filtered on airplanes.” The CDC is
referring to the high-efficiency particulate (HEPA) filters that remove
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Of course, we all have a responsibility not to travel if we are
sick, and we need to protect ourselves and others from catching or
spreading this virus.

Keeping it Clean
Evan Koppel is the Regional Sales Director for the Mid-Atlantic
Sales Region for United Airlines. He is based at the carrier's hub in
Washington, DC. “We’re putting health and safety at the forefront
of every traveler’s journey to deliver an industry-leading standard
of cleanliness.” The airline has introduced the United CleanPlusSM
commitment, which includes:
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• Teaming up with Clorox to redeﬁne the airline’s cleaning
procedures
• Rolling out Clorox products across United’s U.S. airports
• Working closely with the experts at the Cleveland Clinic for
advice on enhanced cleaning protocols
Additional measures United has taken to safeguard the health of
customers include:

Preflight experience
When checking in for the flight, passengers must fill out a health
assessment. The airline may also adjust advance seat selection to
avoid seating travelers next to each other where possible, depending
on aircraft configuration. Further, your carrier may rebook you on a
different flight or issue a travel credit if the original flight you selected
has reached capacity.
Then there is the Transportation and Safety Administration (TSA).
Regional Director, Scott Johnson, said the TSA has made adjustments
in its processing of travelers. “The safety of passengers is our
primary concern,” said Johnson. “While there are fewer numbers of
passengers at checkpoints, TSA officers take all necessary preventive
measures to ensure the health and safety of our employees and the
traveling public.”
Johnson listed the following tips and information:
• Thirty-seven thousand passengers went through
checkpoints at Reagan National one year ago, compared to
5,653 on June 24, 2020.
• Thirty-five thousand passengers went through checkpoints
at Washington Dulles one year ago, compared to 3,200 on
June 24, 2020.
• Passengers scan their boarding pass and put their ID in the
ID checker, having no contact with TSA officers.
• The allowed amount of hand sanitizer a passenger can carry
on any aircraft has been increased from 3.4 oz. to 12 oz.
• If an alarm sounds on a passenger being processed, a TSA
officer will pat them down if necessary and change gloves
each time.
• Real ID has been extended for one year.

Airport Experience

• Regularly disinfecting common surfaces inside United’s
airport terminals
• Promoting social distancing with floor decals to help
customers stand six feet apart
• Introducing touchless check-in for customers with bags
• Installing sneeze guards at check-in and gate podiums
• Implementing temperature checks for employees and flight
attendants working at hub airports
• Making disinfecting products and other supplies available
to employees to deliver a safe travel experience

Boarding Experience

• Disinfecting customer touchpoints and surfaces before
every flight, including lavatories, galleys, tray tables,
window shades, and armrests
• Updating digital gate screens to encourage customers to
maintain social distancing
• Boarding fewer customers at a time and, after pre-boarding,
boarding from the back of the plane to the front to promote
social distancing
• Allowing customers to self-scan boarding passes

Onboard Experience

• Providing individual hand sanitizer wipes to customers as
they board.
• Requiring all flight attendants and United employees to
wear face coverings onboard
• Mandating face coverings for all travelers, and providing
them for free to those who need them
• Reducing contact between crew and customers during
snack and beverage service:
o Handing snacks and beverages directly to customers
o Moving to primarily pre-packaged foods and covered tray
set-ups
o Suspending Buy on Board, hot towel service, and pick-up
pans to collect trash
o Using fresh, clean glasses for every drink refill
• Temporarily removing onboard items like pillows, blankets,
and inflight magazines
• Onboard announcements and messaging encouraging
everyone to safeguard the health of themselves and others

After Landing

• Deplaning in groups of five rows at a time to reduce crowding
• Offering mobile contactless technology to schedule delivery
for mishandled bags
• United follows stringent aircraft cleaning protocols that
either meet or exceed CDC guidelines. These include:
(Continued on page 18)
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Up, Up and Away!

(Continued from page 17)

• Cleaning and prepping the aircraft by disinfecting customer
touchpoints and surfaces before every flight
• A thorough wipe down using an effective, high-grade
disinfectant and multi-purpose cleaning of lavatories,
galleys, tray tables, window shades and armrests
• Implementing electrostatic spraying on all inbound
long-haul international flights, and mainline overnight
aircraft at United’s U.S. hubs. As of this past June, United
installed electrostatic sprayers on every aircraft to perform
additional disinfecting of the air and surfaces at departure
Kim Cisek, Managing Director, Customer Experience Innovation
& Delivery for American Airlines, said American Airlines has taken
similar preventive measures to protect the health of its passengers
and employees. “Like United and other airlines, American Airlines
protects passengers and crew on flights by using HEPA air filters,
a complete air change 30 times each hour, and an advanced, EPA
approved fogging disinfectant that lasts up to seven days,” said Cisek.
“Tray tables, lavatories, seatbelt buckles, armrests, seatback screens,
doors, and overhead bin handles get a thorough cleansing. Our crew
is also top of mind. We perform enhanced cleaning of our team areas,
such as the galley, jump seats, crew rest seats, and cockpit surfaces.,”
Cisek continued. American Airlines also employs similar disinfectant
and safety precautions in its terminal areas as United does.
The Metropolitan Washington Airports Authority’s (MWAA)
Vice President of Operations Support, Richard Golinowski, told
gam® / mag, “In the early days of the pandemic, Washington Dulles
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International Airport found it challenging to procure supplies such as
masks, hand sanitizer, and plexiglass. Now, we have enough masks to
share with other airports throughout Virginia and enough masks to
make sure all of our customers and employees have masks.
"Throughout our airports, you see employees in protective
gear, and cleaning crews regularly sanitizing public areas such
as bathrooms, seating areas, ticket counters, and concessions.”
Golinowski said the airports, like individual airlines, have installed
protective plexiglass shields, floor decals to promote social distancing,
and signs reminding travelers to wear masks and to wash hands
frequently. “It’s all aimed at keeping people safe and promoting
confidence in air travel,” added Golinowski.
The airline industry has taken the extra steps needed to protect
the public and employees during the COVID-19 pandemic. But the
economics for this industry appears to be on life support.
The coronavirus pandemic has placed an enormous economic
strain on airlines, airports, and tourism. The sudden shutdown of the
U.S. economy hit all businesses with devastating effect. Stay at home
orders, and travel bans brought business and pleasure travel airline
bookings grinding to a halt.

Impact on Airports
Today, airports report discouraging details about their financial
status. For example, the primary sources of revenue for any airport
are its airplane runway activity, passenger counts, garage parking,
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taxi, car rentals, and concession sales. According to Golinowksi,
“airplane movements are down about 75 percent compared to this
same time in 2019; passenger screenings are down more than 95
percent; parking is down more than 97 percent; taxi trips, rideshares
such as Uber and Lyft, and car rentals are all down by 99 percent; and
concession sales are down by over 90 percent.”
Keith Meurlin, president of the Washington Airports Task Force,
stressed the importance of aviation to the DC region’s economic
success. “Our industry is an economic engine that helps create jobs,
facilitates both domestic and international trade, and drives tourism.
In 2018, more than 1.8 billion passengers arrived at and departed
from North America’s airports. Globally, airport traffic surpassed
8.2 billion passengers. And cargo transported by air represents 35
percent of world trade by value, despite representing only 0.5 percent
by volume,” said Meurlin.
There is no clear picture of how long the pandemic will last, nor
can anyone predict how long the financial fallout will last. Some
say through 2021; others suggest several more years. One thing is
sure. The CARES Act passed by Congress and signed by President
Trump provided tremendous short-term financial relief. As grateful
as the airline industry is for the actions taken by Congress and
the Administration, the simple truth is that the financial windfall
covers only a fraction of lost revenue by airlines, airports, and the
travel industry as a whole. Further, as with most loans, there are
strings attached for terms of use. Its main purpose is to help assure

that airports stay open for essential travel, make their debt-service
payments, protect their credit ratings, and keep workers employed.
Even with government financial aid, it will be a long and
challenging time as airports, airlines, and other parts of the travel
industry closely manage their finances and work to bring back
customers.

A Long and Difficult Trip
By all measures, the airlines and their industry partners seem
to be doing everything possible to build confidence. The trick is to
communicate with the public using every available channel. “MWAA
is working closely with our airline partners, as well as with our
industry associations and travel and tourism organizations, to make
sure the public is aware of all protocols taken to keep them safe and
healthy,” Golinowski said.
Golinowski, Cisek, and Koppel all agree it will take a long time for
the airline industry to restore the volume and vitality of the travel and
tourism sector. This sector is such an essential part of the economic
success of the National Capital Region and other areas of the country.
In the meantime, if you plan to fly to that sunny island for downtime
and fun, you may rest assured the airports and airplanes are as
sterilized as they can be. The traveling public simply needs to do its
part and exercise common sense, be courteous to others, and, yes,
wear that mask.

We have seasoned
hardwood firewood.
Come visit us for all
your fall and winter
holiday shopping.

SELECT
OUTDOOR POTS
50% OFF
With this coupon. Not valid with other offers
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KNOCKOUT ROSES
BUY 4 GET
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With this coupon. Not valid with other offers
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PERENNIALS
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GET 20% OFF
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With this coupon. Not valid with other offers
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Excludes delivery price, labor, firewood,
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Not valid with other offers or prior purchases.
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A Cox Communications Conversation
R. Bruce Gemmill

Cox Communications is
the largest division of Cox
Enterprises, a family-owned
company founded in 1898 by
28-year-old James Middleton
Cox. Cox was the publisher of
the Dayton Daily News, and
served in the United States
House of Representatives
(D-Ohio) from 1909 until
1913 when he resigned after
he was elected governor. He
served two separate terms as
governor of Ohio. In 1920,
Cox ran on the Democratic
James Middleton Cox
ticket for President with
Franklin D. Roosevelt as
his running mate, losing to fellow Ohioan Republican Warren G.
Harding.

Through our Cox Charities program, we've donated more than $1
million to local Virginia nonprofits over the past ten years. Through
our Cox Conserves Heroes program, we recognize volunteers who
are helping drive positive environmental change.
I'm most proud of our Connect2Compete (C2C) program. Even
with thousands of network miles throughout the Commonwealth,
we know some families aren't connected to high-speed internet.
Children in those families are at risk of falling behind in school. C2C
offers low-cost internet to families on government assistance who
have K-12 children. With no annual contract, no equipment fee, and
easy installation, families can get broadband at home for less than $10
a month.

One hundred and twenty-two years later, Cox Enterprises is a
global company with approximately 55,000 employees and $21 billion
in revenue. Cox remains a values-driven private corporation that
invests in long-term growth and is proud of its four-generation family
leadership. Through its major divisions — Cox Communications and
Cox Automotive — Cox is a leader in communications, automotive,
and green energy.
Kathryn Falk is the vice president of Northern Virginia operations
for Cox Communications. In her role, Falk is responsible for leading
day to day operations in the District of Columbia, Maryland, and
Virginia (DMV). Falk oversees operational performance, customer
experience, employee engagement and talent development, business
development, and Cox's efforts in the local community.
A community-spirited and engaged corporate executive, Falk
serves as the 2020-2021 chairwoman of the Northern Virginia
Chamber of Commerce and is the immediate past chairwoman for
the Foundation for Fairfax County Public Schools, among other
endeavors. As a Fairfax County native, she understands the economic
importance of Northern Virginia in the broader DMV region.
To learn more about Cox Communications, Falk agreed to answer
questions for readers of the gam®|mag.

Gemmill: Does Cox have any corporate social responsibility
initiatives?

Falk: Absolutely! Everything we do is centered around a common
goal: help build a better future for the next generation. Our work
in the community is something we act on every day. By growing
relationships with community organizations and volunteering our
time, Cox employees are making an impact from the inside out.
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Superhero Kathryn Falk with Cox Business staff members Mario Hernandez,
left, and Alli Rashidi

Gemmill: Tell me more about Cox Business.
Falk: The commercial division of Cox Communications, Cox

Business provides voice, data, and video services for small and
regional businesses nationwide. And we understand that companies
need so much more than just voice, data, and video services to
succeed, especially in today's "new normal." That's why we've invested
heavily in expanding our offerings. For example, Cox Business Cloud
Solutions, powered by RapidScale Technology, can help any size
business or organization manage securely, remotely, and seamlessly
with managed cloud services. And as working at home has become
the new normal, Cox Business introduced their new Work-At-Home
solutions, bringing an enterprise-grade, separate internet connection
direct to employees' homes, ensuring connectivity challenges don't
hinder productivity.
Also, I'd be remiss if I didn't mention our telehealth services
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through Trapollo. Even before the pandemic, we saw an increase in the
desire for telehealth. Now that demand has increased exponentially, it's so
much more than a virtual doctor's appointment. It's the power to monitor
patient health holistically and remotely while keeping patient data secure.
Telehealth is added peace of mind for homebound seniors or those with preexisting conditions during this time.

Gemmill: What challenges do you face in your industry?
Falk: Our lives are faster and more productive than ever, and we realize

along the way that we've given up some of our humanity. Efficiency has
replaced empathy, and connectivity has replaced real connection. We're
facing an uphill battle, and it's getting more and more challenging to be fully
present in the moment.
The world is changing, but as people, we still have an innate desire to
connect with one another. Now more than ever, those human connections
are vital to our success.

Gemmill: How are you helping people connect?
Falk: Seemingly overnight, we were thrust into this virtual world. But

at Cox, we not only have the technology to bring people closer, we also
have a culture that puts people first. As the largest privately-held telecom
company in America, we deliver critical technology to six million homes
and businesses across 18 states. And we're reminding people that technology
is an amazing tool when you use it for good.
There are so many ways technology can help bring you closer to the people
and things you love. It's video chatting with your sister to catch your niece's
virtual graduation. It's bingeing the latest shows in 4K so you can join the
virtual happy hour after work the next day. It's joining your best friend's Zoom
wedding. Technology doesn't have to get in the way. It can be the way.

Gemmill: How do you see technology evolving post-COVID?
(Continued on page 22)
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Fairfax County Board of Supervisors welcome five area nonprofits
receiving a $25,000 donation from Cox Communications.

BRAMBLETON
703-327-1047
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LEESBURG
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Cox (Continued from page 21)
Falk: As more people started to work

from home, I'm proud to share that
the shift in network volumes from our
business sectors into our neighborhoods
was seamless. Families working and
learning at home can rest easy, knowing
they have the capacity in their homes to
remain connected without interruption.
Last year all Cox markets in Virginia
were gig-enabled, meaning customers can
have gigabit internet speeds at home. So, while others are thinking
about 5G, the fifth generation of the cell phone network, Cox is
working to enable 10G, 10-gigabit internet speeds, for residential
service in the near future. Businesses have been able to enjoy 10-gig
speeds to support their needs for years, but we're anticipating the
demand for multi-gig speeds at home will only increase. That's why
we're investing in the technology and infrastructure today, far ahead
of demand, to be ready for tomorrow.
Kathryn Falk

Gemmill: What's been your motivation during the pandemic?
Falk: At home, my motivation is my daughter Julia. She's full of

life, imagination, and a fierce desire to change the world. She loves the
U.S. Women's Soccer team, so she lives in her uniforms. Everything I
do is inspired by her and how she sees the world.

At work, my motivation is our people – our employees. As vice
president of Northern Virginia operations, I have a responsibility to
our local employees to ensure our company's continued success. My
heart has ached over the past months, hearing stories from Black
and Brown Americans, many of them our employees. At Cox, we
believe in human rights, justice, and empowering our communities
through investment — not only financially, but also through kindness
and compassion. So, building a better future for the next generation
starts with our people. For us to be us, we need our employees to
be themselves. That means feeling empowered, safe, and supported
to show up every day as their authentic selves. Our employees are
our greatest resource. Of course, I miss seeing everyone's faces in
person and having an excuse to wear a costume around the office to
boost morale. Video calls will suffice for now, but I'm eager to have
everyone back in the office when it's safe.

__________________________________________
"Life is better when we have more moments of real
human connection. And we’re helping to create those
meaningful moments through technology."
–Kathryn Falk

__________________________________________

www.DullesGolf.com

703-404-8800

(1 Block from Atlantic Blvd & Severn Way located behind Sam’s
Club and Super Walmart. 2 Blocks from Dulles Town Center)

Dulles Golf Center is a total family recreational
facility with a fun activity for everyone!

• Premium Golf Range featuring Power Tee
(an automatic teeing system)
• 18-Hole Miniature Golf at Lighthouse Pointe
• Batting Cages – Baseball and Softball
• Gemstone Panning
• Beach Volleyball
• Chuck Will Golf Academy (camps and private instruction)
The Perfect Place for Your Company or Group Picnic,
Team Building Event, Graduation Party or Fundraiser!
Book now for the best dates and times.

Call Andy at 571-436-0315 or email Andy@DullesGolf.com.
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Dog “Speak”
Jenn Womack

It’s likely that Fido obediently barks when you say, “speak,”
but have you ever wished that your canine companion could
more openly communicate with you? It turns out that they do
communicate, not with words but with body language.
It’s true. Dogs, much like people, use facial expressions, posture,
and other body signals to communicate with us. Let’s explore the
signs.

What’s in a Wag?
As long as we can remember, we’ve been taught to believe that a
dog’s wagging tail indicates happiness, however, that may not always
be true. To fully understand the emotion and resolve behind the tail
wag, it’s essential to assess the following characteristics of the wag position of the tail, wag speed, and direction.
• A high held tail indicates assertiveness (this can be
confidence or aggression).
• A lowered tail (sometimes even tucked between the legs),
indicates fear and stress.
• A tail held in a neutral position indicates a relaxed dog
(neutral is different by breed, so getting to know your dog’s
“neutral” is an important step toward understanding an
impending mood-shift).
• A tail wag that has a right-sided sweeping motion and is
generally carefree indicates relaxation. This wag is most
often seen when an owner is positively interacting with
their dog.

• A faster, left-sided, and bit more edgy wag indicates a
higher level of arousal. This wag is typical when the dog
is skeptical of a new person, place, or situation and is
commonly known as the guard-dog effect.
• A full circular motion wag (think full tailspin motion)
indicates true happiness. The circular wag is the most
frequently seen by owners as their canine BFF greets them.
Many times, this happy-go-lucky wag is partnered with the
dog’s front legs bent to the ground and a raised rear-end.

Common Dog Sounds
A lot of canines communicate through sound. Whining, barking,
and growling are all forms of a dog’s intention to talk, so it’s helpful to
understand what each dog sound means.

Whining
Whining is common, and dogs whine for a whole host of reasons.
Some everyday things to ask yourself when your dog begins to whine:
• Is he hungry?
• Does he need to go outside?
Is he in pain?
• Pain whining is usually coupled with ears down and body
crouching.
• Is he unhappy (such as when being left at home or alone)?
(Continued on page 24)
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Dog Speak (Continued from page 23)
Barking
Let’s face it, dogs bark. They bark when they hear a noise (like a
knock or a doorbell), when they see something outside, when their
owner comes home, or when they just need a little tender, loving care
(like when they’re hungry, want to play ball, go outside, need a hug or
gentle pat on the head).
“Joe, the GAM Dog, has several different barks that we have all
had to figure out,” said Nathaniel Grant, owner of GAM Graphics
and Marketing, and Joe’s dad. “As a GAM employee himself, Joe has
learned how to bark out orders!”
Two common types of bark:
• High-pitched – Typical when a dog is welcoming (often
accompanied by tail wagging).
• Deep and throaty – Usually exhibited when a dog is fearful
or attempting to alert you to something that isn’t quite right
(often accompanied by a crouched position with hackles up).

Growling
Most people intuitively know the difference between the deep,
throaty growl that indicates distress in a dog, and a ‘happy-growl,’
such as the one a dog makes when playing tug-of-war. Still, it pays to
watch their accompanying body language to know the difference:
• Distress Growling – Ears are generally back, the stance is
rigid, growl has a deep tone, and the dog’s teeth may even be
bared.
• Playful Growling – Ears are perky, the stance is playful
(wagging haunches), and the growl sounds less fearful.

The Eyes Have It
Dogs’ eyes speak volumes about their emotional state. Knowing
what to look for can often tell you what and how they’re feeling.
• Wide-open eyes, sometimes even winking, indicate
happiness and playfulness.
• Wide, upturned eyes often indicate nervousness or
uncertainty.
• Broken eye contact is generally indicative of a dog who is
avoiding confrontation/being respectful.
Watch for these more aggressive eye indicators (signs you’ll want
to pay attention to for safety sake):
• Narrowed eyes are indicative of aggression.
• Holding eye contact (staring) is indicative of challenging
behavior.

Hear Ye, Hear Ye - Ear Position
Dogs hear things long before we do, and they often react to sounds
quite differently than we would. It’s vital to learn ear positioning to
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understand your pup better and what he may be trying to tell you:
• Forward, ‘at-attention’ ears – When the dog’s ears are
forward, it means the dog is paying close attention to
something or is curious.
• Flattened ears – When the dog’s ears are flat against its
head, fear or aggression may be the culprit.
• Backward-Leaning Ears – When the dog’s ears are leaning
back but not close to its head, this may be sadness in your
canine buddy (he may also lift one eyebrow and exhibit
‘pitiful’ eyes).

Overall Dog Posture
Similar to humans, dogs posture too. Knowing how to tell when
your dog is relaxed versus excited by her body language is relatively
easy, but it may take a bit more know-how to spot other posturing
traits. Take a look at this list of common indicators to gain a bit more
clarity.
• A relaxed dog will typically be standing casually or lying
down, will have its tail down, and its eyes and ears pointed
towards a particular focal point.
• An excited dog may paw at the air with ears straight up and
slightly bent hind legs.
• An alert dog will have its ears up and back legs angled out
behind the rear quarters.
• A dog displaying dominance will have its ears perked and
forward, tail up, and be stiff-legged.
• A submissive dog will lie on its back, exposing its stomach
with its tail close to its belly and may even lick its lips.
When a dog also rolls while exposing its stomach, it’s a
good sign that they are having a really good time. (Note:
Lip licking can also mean that the dog is trying to disperse
its hormones to the air (to attract a mate or to show its
affection toward another dog).
• An anxious dog will have its head and tail bent low to the
ground, ears back, and its legs bent as if crouching close to
the ground.
• A scared dog will have its tail turned close to its belly, bowed
legs, and may have its ears back or even flat to its head.
• An aggressive dog presents with bowed legs, ears bent back,
and tail turned up.
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Body Gestures
Whether signaling affection, enjoyment, insecurity, or curiosity, a
dog’s body rarely hides the truth – watch carefully for these tell-tale
signs.
• A paw raised to, and touching another dog or owner,
generally signifies a bit of insecurity (looking for
reassurance) or that the dog needs something.
• Hip wagging is typically seen when a dog is really into its
play and having a great time.
• Ears up, head cocked to one side, and even a raised eyebrow
are all very common signs of uncertainty or curiosity.
• Head shaking signifies the end of a particular activity. The
proverbial reset button if you will.
• Licking people and other dogs is a greeting. Long,
deliberately prolonged licks are a sign of closeness and
affection or the dog’s desire to comfort. Dogs have long
been known to lick away tears from a loved one’s face.

Facial Expressions
Dogs, just like humans, display emotion through facial
expressions.
Dogs, unlike humans, aren’t able to disguise their feelings, which
is useful as a visual speaks volumes when trying to determine their
needs. Here are a few of the most commonly noted dog expressions:
• A wide-open mouth with slightly upturned (but not curled)
lips (like a smile) denotes a happy dog. Bared front teeth
mean non-active aggression. This trait is most commonly
seen when a dog is guarding a bone or a favorite toy.
• A mouth stretched back and slightly open denotes pain.
• A yawn can be used to relieve stress, signal confusion, or
fatigue.
In the end, it would seem that the best way to monitor the
emotional state of your dog is to pay close attention to his

body language. If we take the time to learn what our canine
companion’s body is telling us, we will have a much better chance of
understanding his emotional state and be better equipped to predict
and even correct his behavior if or when necessary.
Citations:
“How to Read Dog Body Language,” Stephanie Gibeault, MSc, CPDT
“Orienting Asymmetries in Dogs’ Responses to Different Communicatory Components of
Human Speech,” Victoria F. Ratcliffe; David Reby for “Current Biology”
“What Does Your Dog’s Body Language Mean?” Jet-Pet Resort
“The Emotional Lives of Dogs,” Denise Fenzi for “Whole Dog Journ

This Family Member Loves
Quarantine

There is one family member who wants you to always work
from home: Fido. Chances are the family dog has had a fantastic
time in quarantine with lots of company and more walks.
Sadly, pooches might well suffer separation anxiety when you
finally return to work. According to the American Veterinary
Medical Association, about 20 to 40 percent of dogs are
diagnosed with separation anxiety.
Pets could pace, howl, chew or urinate in their anxiety.
One way to help them is to start doing more absences for
extended periods, preferably at the same time of day. You can
try separation inside the house with the dog in one room and
you in another with the doors closed. Dogs love routine, so try
this separation training at predictable times, such as when you
would normally be leaving for work.
When you do go back to work, create enrichment activities,
such as toys with treats inside. White noise from a fan set on
low might help too.
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Market Commentary
Jeff Porter, CFA®, CFP®

The Difficulty of Investing, Especially in
Today’s World
As many of my colleagues and clients know, financial
literacy is a passion of mine and I am ramping up my
pro bono efforts to teach young adults and the broader
community about personal finance and investing. This
passion comes not only from my belief that our education
system is failing to provide students with the basic
knowledge needed to avoid common mistakes, but also from
the fact that finance, and particularly investing, can be so
difficult to understand well.

gone up despite a depression-like economy. We also have had
conversations with clients who are wondering if they should
be “hiding out” in parts of the market that are less impacted
by the virus. These topics will be the focus of this letter.

Somewhat Normal in an Abnormal World
As the following S&P 500 chart shows, the past few
months of market action have been quite remarkable. Not
only was the decline the fastest in history, but so too the
recovery so far. (Note: As of 6/30/2020, the S&P 500 has
increased 38.6% from the lows.)
While the speed of recent market movements seems to
be much greater than in the past (likely due to algorithmic
and computer trading systems and low/no commissions on
trades), there are aspects of the decline and subsequent
rally that make sense and follow the normal rules that
history has taught us.
The speed of the decline was certainly understandable.
Economic activity ground to a halt. Look at the chart on the
following page of retail sales activity, keeping in mind that
consumer spending makes up approximately 75% of our

If I were to list my three most difficult
realities about investing, they would be:

1. Markets (especially stocks) can
dislocate from the economy for long
periods of time, with bad news for the
economy often meaning good news for
stocks, and vice versa.
2. Investing is extremely emotional,
producing a near permanent state of
either fear or greed in many investors,
which naturally leads to poor decisionmaking. In addition, equity markets
often react in an opposite manner
from how the general population
feels – going down when people are
the most confident and going up when Market Decline and Recovery: Source: Fidelity Management & Research Company, Bloomberg, Haver Analytics, FactSet, https://twitter.com/TimmerFidelity/
status/1266452010871787521. Daily data for the S&P 500 as of 05/28/2020. Past performance is no guarantee of future results
they are most concerned.
country’s GDP. The first quarter’s figures collapsed to levels
3. Markets, individual securities, and investment managers
who were the “winners” in recent years are often the “losers” not seen in seven years. That type of spike downward is
going forward.
certainly abnormal. Even with May’s bounceback, activity is

Today’s market environment has accentuated these points.
Many clients are deeply fearful about another stock market
plunge and are having difficulty reconciling a market that has
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still sitting at 2017 levels.

What the chart does not show, however, was that
May’s 17.7% rebound was much better than Wall Street’s
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disappointment. The future is unknown, but one thing is
certain, the tailwinds of the deeply depressed expectations
of March are long gone.

The Unstoppable Force vs. The Immovable Object
Another reason why markets can diverge from
economic figures (and even corporate earnings) is that
bad economic news gives the Federal Reserve reason to
pump cash into the system that needs to find a home,
often in investments. Yes, bad news is often good news,
and vice versa.
Retail Sales Activity: Source: Rosenberg Research. Deep Dives and Market Movers, June 16, 2020.

expectations of an 8.4% bounceback.1 In fact, this type of
“upside surprise” happened often the past few months as the
U.S. Citi Economic Surprise Index shows next. When the
blue line is in negative territory, most economic figures are
coming in below expectations. When it moves into positive
territory, economic figures are, on average, better than
expected.

More than 50 years ago, the late Marty Zweig coined the
phrase “Don’t fight the Fed” (meaning when the Federal
Reserve is trying to stimulate the economy, stocks should go
up) in his book, Winning on Wall Street, so central banks
juicing the stock market is also quite normal.
What is abnormal is the extent of the economic collapse
we have experienced and the responding policies, with the
Fed buying all kinds of securities to prop up asset prices,
drive down interest rates, and push cash into the system to
stimulate growth.
The following chart says it all with respect to how
important central banks have been to the stock market. It
illustrates how tightly correlated the stock market has been
with the amount of bonds (and stocks) the Fed has bought
from the market and added to its balance sheet. The more
they buy, the higher stocks have gone. The moon shot of
central bank purchases was a major factor in driving stocks
higher over the past few months. Should the virus case
numbers cause more lockdowns and further economic
damage, the Fed and governments will be there to inject
more stimulus. Is this right, prudent, or natural? Maybe or
(Continued on page 28)

Economic Surprise Index: Source: Rosenberg Research. Deep Dives and Market Movers, June 16, 2020.

As we’ve mentioned a number of times over the years,
stocks move up and down not based on whether things are
“good” or “bad,” but rather whether things are getting better
or worse than expectations. Investors were expecting the
worst in March (as they often do during downturns),
which set the stage for a pleasant surprise that fueled the
stock market’s recovery over the past few months. In a
very abnormal world, this type of event was quite normal.
Unfortunately, it works both ways, as the surprise
index spikes up and down clearly show. Positive surprises
often lead to higher expectations, which sets the stage for
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Market Commentary (Continued from page 27)
maybe not, but as investors we have to play the hand we’ve
been dealt, which means recognizing how important central
banks are to moving asset prices, and that economic figures
(e.g., economic growth, bankruptcies, unemployment) aren’t
the only game in town.

Sentiment: Where Good Is Bad and Bad Is Good
It’s natural to think
that when things
are going well in
the world – peace,
economic prosperity,
social unity, and, yes,
rising markets – it is a
perfect environment
for stocks and other
risk assets to move
higher going forward.
Unfortunately, that is often not the case.
In my January 2020 letter, I showed a sentiment indicator
called the CNN Fear & Greed Index, which was then at a
near euphoric 92 (out of 100) on the greed side. The market
had come off an amazing 2019, the Federal Reserve was
still accommodative after the late 2018 slowdown scare,
and international economies were starting to heat up. There
were few things causing investors to fret, so optimism ruled
the day. Investors, however, were setting themselves up for
disappointment. When Covid-19 hit and the market fell
dramatically, euphoria turned into pure panic, with the Fear
& Greed Index hitting zero. Currently, the index stands at a
very neutral 52.

that the pessimistic tailwind is no longer behind us. The
“good” thing (for stocks) is that the long-lasting issues
caused by Covid-19 may keep many investors pessimistic for
years to come. While there will be short-term movements
from fear to greed and back again, there will likely be a long
and tall “wall of worry” for the market to climb, which sets
the stage for more pleasant surprises and fearful sellers to be
converted to reluctant and then greedy buyers.

When Good Stocks Can Be a Danger to Your
Portfolio
History clearly shows that the economy and markets
run in cycles. The economy goes through recoveries that
lead to expansions and, eventually, recessions. Bull markets
eventually end in bear markets. Certain asset classes (stocks,
bonds, commodities, real estate, etc.) become the darlings of
the market for years, only to be shunned later.
Investors fall in love with certain sectors and individual
stocks, but then “break up” with them and fall in love with a
different group.
Market cycles tend to end and start anew during economic
downturns, casting out the previous darlings and ushering
in the future favorites. Researchers aren’t sure why this
has been the case. Often, it’s because the “winners” get too
expensive and set themselves up for disappointment. Others
argue that narratives change: “It’s a new paradigm” for tech
stocks in the late 1990s; “Emerging market growth is the
future” in the early-mid 2000s; “Housing prices never go
down” in the mid-2000s, etc. This most recent cycle was
exacerbated by central bank actions to drive interest rates

At SBSB, we look at several different sentiment indicators
to gauge how investors-at-large are feeling, particularly
at extremes. Like economic estimates that get either too
pessimistic or optimistic, so too do investors’ emotions. All
these indicators were screaming fear in March, which
usually means that stock selling has exhausted itself and
investors are set up to be pleasantly surprised. Once again,
that proved to be true and the market started a powerful
rally that slowly converted fearful sellers into reluctant
buyers. Again, this was quite “normal” in an abnormal
world.
If we look at the broad swath of sentiment indicators,
many are in neutral or positive territory, which means
Relative Valuation of Growth vs. Value: Source: J.P. Morgan, as of March 2020.
https://twitter.com/TihoBrkan/status/1276945431575113728
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down and the Trade War escalating, leading to technology
stocks and other growth-oriented companies to remain the
market darlings. Covid-19 has supercharged the cycle, and
many of these growth-oriented companies have flourished in
the “stay at home” environment.
As you can see in the chart on the previous page, the
relative valuation of growth stocks versus value stocks is now
at similar extremes as during the Tech Bubble. This indicates
that, similar to the late 1990s bubble, investors are paying up
(based on prices relative to earnings) for these companies
versus the “cheap” companies.
Will the cycle continue? Is it different this time? Maybe
and maybe not. What we know for certain is that history
shows us time and time again that chasing the expensive
darlings leads to future pain. While we have exposure to
these hot stocks in portfolios (because they have taken
over the indexes), we are certainly not betting the ranch
on them.

Jeff Porter is the Chief Investment Officer for
Sullivan, Bruyette, Speros & Blayney, LLC. For more
information, visit sbsbllc.com or call 703-734-9300
Rosenberg Research. Deep Dives and Market Movers, June
16, 2020.
1

Important Disclosure Information
The information and opinions in this newsletter are based
on sources believed to be reliable but are not represented
as accurate or complete and are subject to change. Please
remember that past performance may not be indicative of
future results. Different types of investments involve varying
degrees of risk, and there can be no assurance that the future
performance of any specific investment, investment strategy, or
product (including the investments and/or investment strategies recommended or undertaken by
Sullivan, Bruyette, Speros & Blayney, LLC (“SBSB”), or any non-investment related content, made
reference to directly or indirectly in this commentary will be profitable, equal any corresponding
indicated historical performance level(s), be suitable for your portfolio or individual situation, or
prove successful. Due to various factors, including changing market conditions and/or applicable
laws, the content may no longer be reflective of current opinions or positions. Moreover, you
should not assume that any discussion or information contained in this commentary serves as
the receipt of, or as a substitute for, personalized investment advice from SBSB. SBSB is not
a law firm, and no portion of its services should be construed as legal advice. A copy of the
SBSB’s current written disclosure Brochure discussing our advisory services and fees continues
to remain available upon request.
Historical performance results for investment indices, benchmarks, and/or categories have been
provided for general informational/comparison purposes only, and generally do not reflect the
deduction of transaction and/or custodial charges, the deduction of an investment management
fee, nor the impact of taxes, the incurrence of which would have the effect of decreasing historical
performance results. It should not be assumed that your account holdings correspond directly to
any comparative indices or categories. Please Also Note: (1) performance results do not reflect
the impact of taxes; (2) comparative benchmarks/indices may be more or less volatile than your
accounts; and, (3) a description of each comparative benchmark is available upon request.

Summary
I hope this article has helped you understand the reasons
why stocks have moved up in recent months and how it has
been quite “normal.” This will be important to remember
during future corrections and downturns, as well as in times
when it appears the coast is clear. The March sell-off ushered
in a wave of negativity and pessimism not seen in some
time and caused investors to extrapolate pain well into the
future. It set a perfect stage for economists and investors to
be pleasantly surprised, even though the economy is still
nowhere near fully recovered and won’t be for some time.
Unfortunately (yes, unfortunately), that negativity has
subsided and expectations have risen, setting up a more
difficult environment for stocks and other risk assets.
Nowhere are expectations higher than in “stay at home”
technology and growth stocks.
Most importantly, even though the environment for
stocks has become significantly less attractive than a few
months ago, our long-term (7-10 years) expectations for
a blended stock portfolio remain high enough over bonds
that long-term investors should still feel like they will be
adequately compensated for the risk. Should a second wave
of coronavirus infections drive stock prices down again,
we would likely see that as another opportunity to either
rebalance portfolios or add stocks for certain clients.
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Security Issues Explode With Increased Work-At-Home
Computing
Despite years of companies experimenting with
telecommuting, nearly 49 percent of workers say they are
working at home now, and it is an entirely new experience,
according to a study by the cybersecurity company
Morphisec.

One of the study's findings that should send shudders
through tech departments is the 56 percent of those working
at home are using their personal computers, and 23 percent
don't know what security they have in place for their devices.
Before the COVID-19 pandemic, 51 percent of employees
worked remotely only occasionally. In the Morphisec study,
45 percent said they worked at home just one day per week
pre-pandemic. Twenty-four percent said they did so twice
per week, and 31 percent said they worked from home more
than twice per week before the crisis.
The sudden flood of remote workers post-COVID has
slammed Information Technology (IT) workers with
security issues. Perhaps not surprisingly, nearly 57 percent
of remote workers are using their own devices, such as
laptops, computers, or phones, for work. The number of
potentially insecure devices has hit IT hard while giving
cybercriminals new targets. Information breaches cost an
average of $9 million, and criminals are out to get their
share.
Business phones and laptops are secured and monitored by
IT departments. They have firewalls, network analysis, spam
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filters, and monitoring to help prevent information breaches.
But after COVID, most workers are using their own devices,
and security is unknown.
Cyber-attacks have increased exponentially with the
number of devices being used by remote workers. Quoted
in ComputerWorld, Andrew Homer, Morphisec's vice
president of security strategy and business development,
said: "We've seen anywhere between a doubling or a tripling
of the number of attacks that we blocked since COVID.
When I say about a tripling, that's over 170,000 attacks a
week across the five million endpoints."
At least a fourth of workers do not know what security
is in place on their devices or home networks. About 26
percent of work-at-home employees experience spotty Wi-Fi
connections, leaving them exposed to stolen credentials,
malware, and compromised information, according to
Morphisec.
Collaboration apps and platforms, even when they do not
have known vulnerabilities, are open to phishing attacks and
malware through messaging. Productivity suites, business
chat tools, and video processing tools are among the most
frequently used applications for remote workers. The
majority told Morphisec that they are cautious in opening
and sharing "due to perceived cybersecurity risks."

TECHNOLOGY NEWS

What Happens When
Have a Latte and a
Critical Cell Networks Fail? Security Breach
On June 22, with most of the nation quarantined and
watching anxiously as demonstrations troubled the cities,
one circuit in the Southwest failed. That took down a fiber
provider, which overloaded T-Mobile's network. And that
took down voice and data for all its customers. For 13 hours.
That started a rumor of a cyberattack.
Then, as customers across the country complained on
social media, sites like Downdetector threw up scary maps
of mass outages. An alien invasion? Maybe the NSA was
shutting down communication? Was it Antifa? Were the
Russians coming? Or maybe China? None of those things. It
was that bad circuit.
T-Mobile eventually said engineers were working all night
to solve the problem. The resulting false posts and crazy
memes sparked something of a panic.
According to ClaimsJournal, the situation exposed a critical
shortcoming in the nation's information grid. No central site
gives information about outages.
Sites like Downdetector are helpful, but they rely, in part,
on data gleaned from social media.

You might think that morning latte at your favorite coffee
shop is a leisurely perk of working at home. You can get out
of the house, sip some brew and get some bits of work done.
And, while you are at it, expose your company to a multimillion dollar computer fraud scheme.
A 2018 survey by iPass found that coffee shop and cafe
unsecured Wi-Fi networks rank number one in the list
of the most dangerous places to log on. They found that
81 percent of security respondents saw security incidents
during the year and 62 percent occurred at cafes and coffee
shops.
Next most dangerous:
•
•
•
•
•

Airports, 60 percent.
Hotels, 52 percent.
Train stations, 30 percent.
Exhibition centers, 26 percent.
In flight, 20 percent.

Security experts recommend using a secure VPN.
Numerous Virtual Private Network connections are
available including, ExpressVPN, NordVPN, and
Surfshark.
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It’s like choosing cake or ice cream.
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