




When ROTC grad Milt  
Peterson arrived here from 
Worcester, Massachusetts, in 
1958 to work for the Army 
Corps of Engineers, Northern 
Virginia had “just about zero 
business,” he recalls. Instead 
of being discouraged, he was 
inspired.

“Every other world capital was 
a great city,” he says. “Washing-
ton was not as large or commer-
cially important as it should be. 
It had to grow and prosper.”

Peterson stayed to grow with 
his adopted city. He started 
out selling houses for Stephen 
Yeonas in Vienna and in 1961 
became the area’s youngest 
salesperson to make the Million 
Dollar Sales Club.

Four years later, Peterson left 
Yeonas to start his own home-
building firm and a commercial-
development company. Because 
he had little capital, develop-
ment was a struggle. He sold 
commercial real estate to keep 
his company going.

In the past 40 years, Peterson 
has become a leader in mixed-
use development in Virginia and 
Maryland, both as a principal 
in the Hazel/Peterson Com-
panies and with his own Peter-
son Companies. His projects 
have included downtown Sil-
ver Spring, Fair Lakes, Virginia 
Gateway, and residential com-
munities like Burke Centre and 
Franklin Farm.

In 2003, Peterson received 
a lifetime-achievement award 
from the Urban Land Insti-

tute, and his company has won 
more than 70 awards for pres-
ervation, marketing, and design 
excellence.

He also has raised money to 
build new Methodist churches 
in the area, worked on econom-
ic development for four Virginia 
governors, and chaired the Fair-
fax Economic Development 
Authority.

No project has engaged Pe-
terson more than his current 
one—National Harbor in Prince 
George’s County. When he first 
walked the property, with its 1¼ 
acres of riverfront, he says he felt 
an enormous responsibility: “I 
stood on the shore and realized, 
‘That ain’t a retention pond; 
that’s the historic Potomac Riv-
er. That ain’t Hoboken; that’s 
the world capital.’ ”

Peterson’s company has in-
vested 13 years and hundreds 
of millions of dollars in Na-
tional Harbor without finan-
cial return. Only a family busi-
ness or private company that 
doesn’t answer to stockholders 
looking for quick profits could 
do it, Peterson says.

Will it be worth it? He has no 
doubt. That’s why he bought 
the sculpture “The Awaken-
ing” and moved it from DC’s 
Hains Point to National Har-
bor. Prince George’s County 
was overdue for an awakening. 
Peterson believes National Har-
bor will be the gateway to Mary-
land and bring new prosperity 
to the undiscovered side of the 
Potomac. 
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A visionary Virginian 
builds a great gateway 
to Maryland

Rich Fairbank was a 
young Stanford MBA work-
ing for Strategic Planning 
Associates when he had an 
epiphany: “After working 
with companies in many dif-
ferent industries, I realized 
that when the world is about 
to change, the last people to 
see it are those closest to it.”

Fairbank saw that banks 
were issuing one-size-fits-all 
credit cards with fixed an-
nual rates, ignoring people’s 
dif ferent lifestyles, needs, 
and creditworthiness. A lot 
of information on potential 
credit-card customers was 
available. Why not use it to 
create customized solutions 
for each person? 

Fairbank’s first challenge 
was selling the banking in-
dustry on his idea—asking 
bankers to undergo some-
thing akin to a religious con-
version, he says. In 1988, 
Signet Bank in Richmond 
agreed to try Fairbank’s idea. 
Three years later, Signet of-
fered the first cards targeted 
to the millions who couldn’t 
get plastic before but were 
good credit risks. By 1994, 
the credit-card operation was 
the tail wagging the dog. Sig-
net spun it off, and Rich Fair-
bank became chair and CEO 
of the new Capital One. 

The company grew rapidly. 
By the end of 2000, Capital 
One had 34 million custom-
ers and more than $29 billion 
in cardholder balances.

Fairbank defied conven-
tional wisdom again with the 
acquisition of Hibernia Cor-
poration, a New Orleans–
based holding company, in 
2005 and North Fork Ban-
corp, in Melville, New York, 
a year later. He predicted that 
the capital markets were about 
to undergo major changes 
and “good old-fashioned 
bricks-and-mortar banking” 
was going to prevail.

Capital One is now the na-
tion’s 13th-largest bank, with 
740 locations and more than 
50 million accounts world-
wide. Fairbank was named 
2006 Banker of the Year by 
American Banker and best 
CEO in specialty finance by 
Institutional Investor. 

His newest project: teach-
ing kids about money. In 
2006, Capital One and Ju-
nior Achievement launched 
a “finance park” in Fairfax 
County, an interactive mobile 
classroom to introduce mid-
dle-schoolers to money man-
agement. Some 14,000 kids 
will go through the program 
in 2008; Fairfax County is 
creating a permanent facility 
to house it.

Before he went to business 
school, Fairbank, the father 
of eight, thought he’d end up 
running a program for kids. 
The finance park has enabled 
him to come full circle. “We 
have a unique opportunity to 
add value to the community,” 
he says. “How cool is that?”
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Credit-card revolutionary
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