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“And it shall come to pass, that fishers shall stand by it from En-gedi even unto En-eglaim;  
there shall be a place for the spreading of nets; their fish shall be after their kinds,  

as the fish of the Great Sea, exceeding many.”

Ezekiel, 47:10
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There was a place close to where Jordan enters the Dead Sea, where David once took refuge 
from King Saul, that Ezekiel prophesized a deliverance from exile, a reunion of scattered 
peoples, a restored house of Israel. The divine grace of God would proffer a fresh spirit and 
a new heart, the Temple in Jerusalem would stand anew and each of the ancient tribes’ land 
allotments reclaimed. While judgment was handed down on the sinful and a Jerusalem rid-
dled with injustice and pagan rites rightly fell, in the final judgment, God’s people would not 
be forsaken. Salt waters will be transformed to fresh water and cast nets filled with fish as the 
Dead Sea comes back to life.

The world is still waiting. The Dead Sea is the lowest place on earth and sinks further each 
year. Life in its waters cannot be supported as it is 8.6 times saltier than the ocean. And yet, 
hope lives on, kept alive by Ezekiel’s vision. For a chosen few, life on earth has already been 
blessed with abundance. The fish have been caught and shared in the very best company. For 
this, we have our own prophet to thank, the man who brings us together every August to fish 
some of the most pristine waters on earth. If there’s one thing our tribe has learned, it’s that 
what we catch is so much more than mere sustenance.

This week, I invite Quill’s readers into the magical microcosm created every year at 
Camp Kotok, a storied event that takes place in Grand Lake Stream, Maine. Our host is  
David Kotok – my mentor, my benefactor, my friend. For those of you who have seen him 
on Bloomberg, you know him as a market sage and brilliant economic thinker, the founder 
of Cumberland Advisors. That is not the David you are about to get to know. Rather, I bring 
you the man who helps me reset my thinking about the worlds of economics and finance 
year in and year out. I bring you the David whose namesake Camp achieves the opposite 
of Jackson Hole in that minds are expanded, and biases expunged. In a departure from 
every Weekly Quill I’ve written since retiring from the Federal Reserve in 2015, there will be 
no charts to illustrate David’s views. After reading his words, I do hope you agree that the 
value conveyed in wisdom alone could not be contained to ‘x’ and ‘y’ axes.

Nineteen years and eleven months ago to the day of this writing, August 11, 2021, a group of 
men escaped the horror that had descended upon a meeting of the National Association for 
Business Economics being held at the Millennium Hotel situated at the World Trade Center 
in downtown Manhattan. The ties that bind haven’t been broken since, in part because, after 
years of conflicts and what they realized were excuses, invitations that had been extended 
to join one David Kotok the following summer for fishing in Maine on the northeastern 
border of Canada had finally been accepted. That old saw about life being too short was 
true, after all.

Yours truly was part of what I affectionately call the Inaugural Eight group of women who 
joined Camp K 12 years ago. To disabuse any notions of grumpy old men choosing to exclude 
the fairer sex, it wasn’t for lack of trying. David had invited female colleagues to take part in 
the fishing festivities for years. Until that fortuitous summer, no woman, who’d been urged 
to cart off to the middle of nowhere in the most rustic of settings to talk shop while fishing in 
a canoe, had accepted. Now and forever, we know better.
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After 9/11, so did a handful of men. Join David as he recalls…

  “As you well know, that changed everything. Why? Because of how that day af-
fected people you and I know. I’ll give you the example of Harvey Rosenblum, a 
mentor of yours who introduced us more years ago than I think any of the three 
of us want to count. What did Harvey do after saying no to me for a few years? 
We were at the same meeting in New York and he said, you know, something, I 
want to go with you next year.

  Another guy – Stu Hoffman, you know, Stu – same thing. So, Camp Kotok really 
started after 9/11, when it got bigger because of people who said yes, instead 
of no. And of course, what happened is they found a place, as you now know 
from your own experiences, where you can have in-depths conversation, not 
agreement necessarily – we, you and I have witnessed all kinds of disagreements 
up there – but you can have them civilly and you make friends with folks and 
enlarge your network of informational exchange and thinking.”

“David. It's hard to believe. It's been almost 20 years since you and I and a few other friends 
walked out of the World Trade Center together at around 8:50 AM on September 11, 2001. We 
all knew how lucky we were and couldn't believe what we saw around us. And it was your 
suggestion, a couple of months later, that we all get together and go fishing to enjoy life and 
a little place that you've been going to up in Maine in Grand Lake Stream. I remember you 
and I, and maybe a handful of other guys went up there. We were celebrating life. We were 
eating good food, drinking wine, and just enjoying being together. Under your leadership and 
guidance Camp Kotak has grown into more and more people coming, sharing ideas, sharing 
good wine and making fishing forecasts.”

Stuart Hoffman, PNC Financial Services Group Chief Economist

What, pray tell, does one pack to go to Camp, where fishing is de rigueur?

  “This is jeans. This is the outdoors. Think of it is as a camp for adults. You have 
hot water and clean sheets. The accommodations are rustic, but pleasant. The 
food is good. We all gain weight, but that's it. You're not living in a pop-up tent 
as, as you well know. I would disagree with you on one thing. Fishing and fish-
ing skills are irrelevant. And as you know, the guide will teach you what to do.

  If you do want to change, and you're one of the ones who likes to change for 
dinner, change. I wear the same pair of shorts and I wear bedroom slippers from 
the cabin to the lodge and eat dinner, which is a wonderful gathering. We have 
guests and we have comments and you've participated in that.”
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I’ll never forget meeting the colorful governor of Maine, Paul Le Page, or having the honor 
of dining with Senator Susan Collins. From time to time, though, some in attendance don’t 
quite get it.

  “While we have terrific programs followed by informal discussions, there's no 
PowerPoint, there are no slides and there's no screen. I remember when Nouriel 
Roubini came one time. He walked up and said, ‘What do I wear?’ I said, jeans. 
This is a casual place in Maine. Well, that was okay. And then he comes up and he's 
got a memory stick. And he said, ‘Where do I put the memory stick?’ I said, you 
could put it on the end of your hook, but you won't catch anything. And I asked 
him, what are you doing with that? He replied that he had some slides. I said, 
Nouriel, I told you, there's no slides. Any one of the 30 people, 40 or 50 people in 
attendance can give speeches and lectures and present slides. That's not what this is 
about. You didn't need to go through all the travel to come here for that purpose.”

You’re on the record with that story, which many of us were there to witness. But that’s 
because we can look back and chuckle at a fanciful, shared memory. As for when we’re live 
on the campground, other rules apply.

  “Camp Kotok abides by both Jackson Hole and Chatham House rules. Chatham 
says something like this -- You cannot quote anyone without their permission. If 
they, and most of the people, as you know, say -- ‘Yes, sure. I don't care. You can 
quote me,’ – that’s fine. But that's their choice -- citations requires permission. 
The Jackson Hole Rule is a little different. If you walk by a table and two people 
are talking and you happen to hear something in that conversation that you 
weren't supposed to hear, the jury is directed to disregard that commentary.”

“There’s a lot of groupthink in economics. There's not a lot of group think at Camp Kotok. 
We really do talk about what we really think is going to happen, what we think has hap-
pened and who's to blame. And we don't hold back. We're nice to each other, but we don't 
hold back on what we think is actually going on. And that is so valuable, particularly in a 
world of groupthink. But that maybe isn't even the most important reason to go to Camp 
Kotak. The most important reason is to have more time with you. You're one of my dearest 
friends in the world and I cherish every moment that we're together and we get a chance to 
talk. You're always interesting. You speak from the heart, you are an open book to people, 
and that is such a refreshing change in this world.”

David Berson, Nationwide Insurance Chief Economist
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Where the heck is Grand Lake Stream, Maine? And how do you know you’ve arrived?

  “Washington County, Maine is one of the poorest counties east of the Mississip-
pi. Its economy was really dependent on a paper mill logging operation, which 
closed; it was a one-industry regional area. When that business went the way of 
evolution, hundreds, and hundreds of incomes for the region dropped. So it's a 
poor county and the fishing guides are part of a community though fishing is 
only part of it. Hunting, fishing, the outdoors are northern Maine’s main image. 
And they are the culture. They are wonderful, caring, real people.

  (Unlike us), they follow from a distance the events of the world. I think they like 
us because they like to listen to the conversations. Maybe inside they're laughing 
at us, but whatever the case may be, that's the structure. So we become friends 
with them. As you know, I think you fish with JR every year. (I do and I have, 
every single time I've been to Camp, and it's been more than a decade now.)

“Not only did I meet two of my closest friends at Camp Kotok, I’ve met dozens and dozens 
of nice people who I have relationships and good times with. It’s been very rewarding for me 
both professionally and personally. In terms of Grand Lake Stream, I’ve lived in Boston for 
quite a number of years, and I've always made a point to go back to that community at least 
twice a year beyond Camp Kotok to visit with friends I've made up there and fish and enjoy 
the outdoors.”

Stewart Taylor, Retired Legend in Fixed Income

I seem to recall that Roubini was on a no carb/no alcohol diet when he came that one 
August. Would you say that such an approach robs attendees of the full Camp K experience 
given it’s filled with oenophiles?

  “We've developed a tradition of fine wines, libations. Some people bring other 
things. I remember Martin Barnes coming up and bringing some wonderful, 
delicious, three-drop-at-a-time, single malt - scotch from a Scotsman. And he 
put them on a table, and he said, ‘If you name correctly, I'll let you have one.’ 
And it was wonderful. So, it's not just wine, but the tradition is wine. Most 
people bring or ship a half a case or a case, and we share, and we taste, and we 
compare. And we do that dinner, or for those who wish, lunch, which can be an 
interesting affair.”
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Lunches happen to be my favorite. We’ve got our fish tales from the first half day in the  
canoe with our guide and fishing partner, a blissful time of solitude that nonetheless leaves 
us “Type As” with a bit of pent-up conversation, especially on Fridays, when the markets 
are open.

  “You think about this, you'd get up at 6:00 or 6:30 or 5:30, depending on whether 
you're an early riser. By the time we're in the dining hall, there's half a dozen 
laptops that are busy. I always think of Barry Ritholtz. He must get up at 4:00 am 
to get there before anybody else. (It’s for the biggest slice of the finite bandwidth). So, 
there's a lot of activity at breakfast.

  We pair up, we have fishing guides, we organize ourselves. The cooking guides 
in the lodge have already started the process to greet us with an outdoor shore 
lunch, which is cooked by them. And if we bring in fresh fish, they cook it on the 
spot. Once you do that, you won't eat frozen fish anymore. You learn that what 
fish are supposed to taste like, and those lunches can go a couple hours. They're 
great discussions.”

“There is so much that can be said about you and your contribution to this community. You 
are a connector of people, ideas, food, and wine. It’s such a pleasure to be part of this group. 
And what you’ve created is something that will last for decades. What you've created is 
something that is much bigger than the sum of the parts. There are business relationships, 
friendships, camaraderie and a legacy that come out of Camp Kotok that multiply and have 
ripple effects. It's been an honor to be part of your circle and I am exceptionally grateful for 
all of the ways that you contribute to the economics and finance community and create this 
sense of fellowship. I know that we're all very, very grateful and very, very appreciative. 
Thank you.”

Constance Hunter, KPMG Chief Economist

There was one late night to remember a decade ago as I recall. What happened on 
August 5, 2011?

  “Ten years ago, Bloomberg had been broadcasting from the camp and had just 
finished for the day. It was a Friday afternoon and people were either taking 
naps or they were still out fishing. And somebody pulled a car in and parked in 
a way that wedged in the TV truck. It was a live truck that was shut down, but 
it couldn't get out because it couldn't turn around. And they didn’t know whose 
car it was and couldn't find somebody to move the car. They might've been out 
on a boat who knows. In fact, there was a discussion. I said, you could stay for 
dinner. If you can't get out of here, you might as well enjoy yourself.
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  Well, then the U.S. gets downgraded by Standard and Poor’s. It was a Friday 
after the close and most of financial television and financial news had shut down 
for the weekend. (Bloomberg’s) Mike McKee gets a call from New York. 'Where's 
that truck? We can't find it! We want it back!  The U S has just been downgraded!' 
Bloomberg in New York thought the truck was about two hours’ drive away 
from the lodge. They were trying to find the truck to get them to turn around and 
come back because you've got this cadre of people that you can interview, and 
we've just had this remarkable turn of events.

  So, they fire the truck back up. And Bloomberg broadcast live from Camp Kotok 
for five hours that night. They went on until 10 or 11 o'clock at night before they 
shut it off. And I think they were the only ones that were live. We had a field day. 
It happened by accident, but things like that happen in the woods and accidents 
may happen. And sometimes they're good ones.”

Some things in today’s world, though, are not so good. You’ve been an outspoken critic of 
how the country, and its citizenry, have comported themselves in recent years.

  “We cannot change human behavior. Our behavior is awful, and we evidence it 
in our governance and in their systems. It’s very sad for me at this point in time 
to look at the political divide in the country, Danielle, to see how politics has 
overtaken the communal concern for public health. I didn’t grow up that way. 
Nobody asked me at the Rotary Club picnic or at the hospital fair, or in civic 
activities, “Are you a Democrat or are you a Republican? Are you red, or are you 
blue? It didn't matter.

  When I was in the army in the sixties, there were a whole lot of people that didn't 
want to be there. We had a draft, we took part in the elections, and we made 
choices. But you didn’t ask the guy next to you, “Are you a Republican? Oh, 
you're a socialist left wing, liberal Democrat. And you're wearing a uniform. You 
can't fight alongside me, or vice versa.”

But there is a place where we can go, once a year, isn’t there, where everybody knows your 
name, and no one judges you for your political leanings or views on any subject, for that 
matter. We have Camp Kotok.

  “We have a quarter century or so of evidence that people of good will can be-
have, can civilly engage in debate and discourse, take different points of view 
and not be in fisticuffs with each other and have mutual respect. And we do so, 
by the way, in the same way that we can have a gathering, and we can have a 
good meal, and we can have a little music, and we can relax, and we can find a 
pristine place that hasn't been spoiled to do it. And that’s a nice thing.”

As I journey to Maine for the first time in two summers, I’d like to thank you for listening 
to David. We should all be so fortunate one day to have the foresight to create communities 
of our own, places to gather with colleagues who then become friends, where there is no 
sell-side and no buy-side, but rather no sides.
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