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By Allissa Kline 

The majority of local stocks dipped, then rose during the first 100 days of Barack 
Obama’s presidency. 

A snapshot of local public companies and their stock values shows a slight decline 
during the first several weeks following Obama’s Jan. 20 inauguration before bottoming 
out in early March. Since then, and as he nears the 100-days-in-office mark next week, 
many stock values have started to rebound. 

Closing prices Jan. 20 and April 21 indicate an upswing for many industries: 

• Indices show that at least 11 public companies with a significant Western New York 
presence closed higher April 21 than they closed Jan. 20. 

• Gainers include M&T Bank Corp., Astronics Corp. and Servotronics Inc. 

• Several companies have remained steady the past three months, such as Ecology and 
Environment Inc. 

The performance of the marketplace is tied to the policies and programs being rolled out 
by the new administration, said Anthony Ogorek, founder and principal of Amherst-
based Ogorek Wealth Management LLC. 

“The market seems to be reacting significantly to pronouncements coming out of 
Washington during the first 100 days of the new presidential administration,” he said. “I 
wouldn’t look too closely at the first 100 days and say that will be important to what will 
be coming in the future, but due to the dire nature of the economy, the administration 
has had to make some fairly major and rapid-fire decisions.” 

The biggest announcement: the $787 billion federal stimulus bill, signed into law Feb. 
17 by Obama. Other headlines include the president’s proposed budget, ongoing 
banking and automobile industry woes and a climbing jobless rate. 

http://www.bizjournals.com/profiles/company/us/ny/east_aurora/astronics_corp/116298
http://www.bizjournals.com/profiles/company/us/ny/williamsville/ogorek_wealth_management_llc/422724


Subsequently, the marketplace has seen its share of ups and downs. In early March, 
the Dow Jones industrials dropped below the 7,000 mark for the first time in 12 years. 
Other indices also declined. 

“Things were looking pretty dismal at that point,” said Ed Hutton, Niagara University 
assistant professor of finance. “Up until around the middle of March, the market was 
working back and forth based on promises. We saw a lot of people leaving the stock 
market and a lot of stocks declining rapidly in value, mostly in the banking industry.” 

Following a March 9 low, the marketplace began a turnaround, he said. The Dow Jones 
climbed back over the 8,000 mark, and multi-week gains were reported. 

“I think it’s a different atmosphere now than it was six or eight weeks ago,” Hutton said. 
“We’re not looking at the possibility of slipping into another Great Depression. Everyone 
is getting used to the idea that we’re in a very deep recession, but we’re not headed 
down into a great recession.” 

During the past several months, M&T Bank Corp. has been a strong performer, said 
Brad McAdam, director of research for the Bullfinch Fund of Western New York. The 
fund includes companies such as Columbus McKinnon Corp., Gibraltar Industries Inc., 
Graham Corp. and National Fuel Gas Co. 

“The one that’s come back well, and I would say that with a caveat given the earnings 
(report) released this week, is M&T,” McAdam said. “(Investors) reacted strongly last 
week to news about a turnaround in banking and a feeling that things had turned around 
with the (Troubled Assets Relief Program) and other movements in the banking 
industry.” 

The banking company reported a 68.2 percent drop in net income during the first 
quarter of 2009. 

Looking forward, analysts point to different outlooks about the health of local companies 
and the economy in general. 

Banks should do well, but markets tied to consumer spending could suffer, McAdam 
said. That’s why Hutton believes consumer spending will be key, particularly if the 
stimulus package actually encourages people to buy homes and cars and other items. 

Consumer confidence will be critical in gauging a marketplace upswing, Ogorek said. 

“Perhaps we’re on the cusp of the economy beginning to bottom out, and that may 
happen in the next quarter or two,” he said. “It’s possible that people really believe now 
that the world is not going to end, but the decline, as painful as it has been, will be 
finite.” 
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