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If you’re looking to improve your
financial heath, Bell Investments
can help! Here are five thoughtful
money moves you can make.

1

BUDGET: When it comes to
budgeting, the old saying, “If you fail
to plan, plan to fail,” rings true. It’s
hard to control your spending and
saving if you don’t track and direct
where your money should go. There
are many tools available online or in
smartphone apps to make budgeting
as simple or complex as you want it.
To start, track your spending for
an entire month. Many people
are surprised by the amount of
money they spend and what they
spend it on.
Then, track your income and
expenses at least once a week in a
budget worksheet, spreadsheet or
app to make sure you’re staying on
track to meet your goals.
The best budget is a lot like the best
diet or exercise plan – it’s the one
you can stick to.

An annual evaluation of your
financial health – comparing where
you are now with where you were
last year – can help you know
whether you’re on the right track in
working toward your financial goals.

3

INCREASE YOUR RETIREMENT
CONTRIBUTION: If your company
offers a 401(k) plan, take advantage
of it. Saving for retirement is very
important, and contributing toward
a 401(k) plan is a way for you to
easily save for your future. Contribute
as much as you comfortably can
while meeting your other financial
obligations. You should at least
maximize matching contributions
from your employer. (If you don’t,
it’s like refusing a pay raise! You’re
leaving money on the table.)
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MEET WITH A FINANCIAL
PLANNER: Just like dieting can be
difficult without someone to guide
you, it can be tempting to cheat
on your financial plan without an
advisor to help you work toward
your goals. A financial planner can
help you stay accountable and
teach you about financial strategies
you may not otherwise learn.

15 Broadway | Fargo, ND 58102

Source: Bloomberg
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Many people see the new year as an
opportunity to make positive change.
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If you don’t have an employersponsored retirement savings plan,
open an IRA (individual retirement
account) to grow your money faster
with tax-deferred earnings.
Between what you and your
employer put in, try to contribute
at least 10 to 15 percent of your
salary, if possible, toward a
retirement account.

4

FREEZE YOUR CREDIT: One
way you can protect your
identity – and your finances – is
by freezing your credit. A new
change to federal law means it’s
now free to freeze your credit
and temporarily lift the freeze (or
“thaw” your credit). Because most
creditors need to view your credit
report before opening a new
account, a credit freeze helps
prevent thieves from opening
new credit and charge accounts
in your name.

PAY OFF “UNHEALTHY” DEBT:
Unhealthy debt is typically used for
things you want, not necessarily
what you need. And it often
comes with a higher interest rate.
Credit cards, payday loans and
cash advance loans all can be
considered types of unhealthy debt
if you let them accumulate. That
can be harmful, luring you into a
debt trap you might have a hard
time escaping.

A credit freeze does not affect
your credit score or prevent
you from receiving your annual
credit report. It also doesn’t
prevent a thief from making
changes to existing accounts
– only from opening new
accounts in your name. So, even
with a credit freeze, you should
still regularly monitor your bank
and credit card accounts and
insurance statements.

To pay off as much of this debt
as possible, make more than the
minimum payments, and focus on
paying off debt with the highest
interest rate first.

If you want to improve your
financial health, I can help.
Give me a call at 701.298.1613
to get started!

Securities offered through LPL Financial, member FINRA/SIPC. Insurance products offered through LPL Financial or its licensed affiliates. The investment products sold through LPL Financial are not insured Bell Bank deposits and are
not FDIC insured. These products are not obligations of Bell Bank and are not endorsed, recommended or guaranteed by Bell Bank or any government agency. The value of the investment may fluctuate, the return on the investment
is not guaranteed, and loss of principal is possible. Bell Bank, Bell Bank Wealth Management and Bell Investments are not registered broker/dealers and are not affiliated with LPL Financial.

Retirement is a journey.
You set your destination through goals that are important to you. Bell Bank Wealth Management’s
retirement department is beside you to provide guidance along the way.
Is your retirement plan right for you? Are you leveraging strategies to help you maximize Social
Security and other benefits after you retire? Will you have enough income to do the things you want
to do in retirement?
Our mission is to help you navigate a complex financial world so you feel comfortable when you look
ahead to your golden years.
INDIVIDUAL RETIREMENT OPTIONS
Participate in your company’s 401(k), 403(b) or 457 retirement plan
Establish a simplified employee pension (SEP)
Thinking about retirement can be stressful. You can trust Bell to help you secure your future.
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GREG SWEENEY, CFA ®

With more than 30 years of
investment management
experience, Greg Sweeney,
Bell’s chief investment officer,
leads Bell’s investment
committee and oversees the
overall investment strategy for
Bell Bank Wealth Management
clients. A native of Fargo, he
earned a bachelor’s degree
in business administration
from the University of North
Dakota and specializes in
investment management,
portfolio construction and
economics. Greg joined Bell in
1992, is a Chartered Financial
Analyst and has been ranked
among World’s Best Money
Managers, Thomson Financial,
and published in Bond Week,
Insurance and Investment
News, and Wall Street
Transcript.
In this issue of Bell Wealth,
Greg answers questions
about the economy,
investments and financial
trends.

From his office in Boise,
Idaho, Greg Sweeney
leads Bell’s investment
committee and oversees
the overall investment
strategy for Bell Bank
Wealth Management
clients. Under his
leadership, the investment
team aspires to be the best
money managers, locally
and globally, with results
often beating national
averages.
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Greg also writes Bell’s
Economic Outlook, giving
his take on the state of
the economy, monetary
policy and the markets,
and published monthly
on bellbanks.com.
He recently took some
time to answer questions
about the economy,
financial trends and
investments.

How is Bell able to provide strategic
asset management expertise with a
team and technology resources that
are relatively small compared to
the big players?

What do you say to clients who
want to compare their portfolios'
performance against a major index
like the S&P 500 or the Dow Jones
Industrial Average?

GREG SWEENE Y: We use a different

GREG SWEENE Y: The S&P 500, Dow

approach for our investment style
than some of our large competitors
do. The Goldman Sachs, the
PIMCOs and the Voyagers
of the world are out trying to
add value with sector rotation,
duration, market timing and
similar strategies. We focus most
of our resources on underwriting,
capturing incremental income, and
holding to maturity. By doing that,
we minimize market transaction
costs, which are extremely
expensive, particularly for fixed
income. This is different from
the equity market, which is a lot
cheaper, because business is
transacted through an exchange
where expenses are minimized.
By minimizing those expenses
and focusing on a longer-term
strategy, we have some very
successful results.

Jones Industrial Average and the
NASDAQ are all stock indexes.
Very few investors use an allstock allocation in their portfolio.
Most investors have a balance
of various asset classes that was
implemented to support their
personal investment profile. To
take a client who has 60 percent in
stock and 40 percent in bonds and
try to compare their portfolios to an
S&P 500 index is a fool’s errand. In
this case, only 60 percent of their
portfolio is invested in equities, and
equities in general take on many
different forms – such as emerging
market equities, developed foreign
equities and specialty equities like
high-tech. The reality is they have
a broader spectrum of investments
than what is represented by the
S&P 500, so the index is a point of
information, but it’s not a resource
for progress.

Much of Wall Street is built
around getting customers to do
something different. Wall Street
is always trying to make market
calls and keep investors frustrated,
so those customers think they
need to change something and do
something different. Wall Street
can do that because there's such a
large arena of offerings. The reality
is that you should have a balanced
allocation in your portfolio anyway,
and if that balanced portfolio
matches your personal investment
profile, you should stick with it,
rather than trying to zigzag
your way through long-term
investment performance.
We also focus on delivering great
customer service, so we have to
have credentials; we have to have
experience; we have to be good
at asset allocating and reviewing
progress toward our customers’
goals; and we have to be good at
communicating that progress. We
also have to be good stewards of
our clients’ assets.

The best resource to measure
progress is the goal you set when
you first come in as a client. We
measure what you started with on
a timeline that leads to your goal.
Every year, you’re either on the line,
above the line or below the line.
That way we can have meaningful
discussions with our clients about
progress toward your ultimate goal.

Why might someone focus more on
what they see on the news than their
own goals and progress?
GREG SWEENE Y: People live more in

the here and now than they live in
the prospects for the future. We’re
not programmed to focus on the
long-term. We have a certain sense
of immediacy. If you’re zigging and
zagging all the time, you’re never
going to reach your goal because
you’ll never be in the right spot.

Looking back at 2018, what has had
the biggest economic impact?
GREG SWEENE Y: There are so many

things going on right now:

We have the Federal Reserve reducing
monetary policy programs by raising
interest rates and reducing the size of
its balance sheet.
We’ve had a trade skirmish going on
for the better part of a year – and a
broad spectrum of interpretations and
forecasts of what that means and what
that might mean moving forward.
We’ve had a tax cut, which is
economically considered a fiscal
stimulus.
An unemployment rate near 50-year
lows is a significant driver of the
economy, because the more people
employed, the more gross domestic
product (GDP) growth we get.
It’s more of an elixir of multiple
items than one factor that has had
the biggest impact on the economy.

What do you expect in 2019?
GREG SWEENE Y: I expect moderate

10 years. The longer-term average
on stocks is about 9½ percent. That
suggests we’re probably going to go
through a period of subdued returns
until the long-term average goes
back down to about 9½ percent.
Interest income for bonds may
be higher than past years, but
perhaps total returns may be lower.
Total return is interest income plus
change in market value. If interest
rates go down, the value of bonds
goes up. So if we’re in a declining
interest rate environment, it’s easier
to get total return on bonds. Bonds
have had about a 5 percent total
return since 2000. When interest
rates are rising, an investor will
collect more in interest income,
but will experience declining bond
market values, which decrease
total returns.
There is a benefit to holding
individual bonds whether interest
rates are going up or down. We can
hold individual bonds to maturity,
so eventually money comes back,
as long as we’ve underwritten them
properly, and they don’t default.

economic growth between 2 and
2½ percent – so about the range
it’s been for the last five years.
That’s probably a little bit less than
some economists are calling for;
they might be looking at 2½ to 3
percent growth, but I’m Iooking at
I don’t expect a recession in the
developed foreign economies such
foreseeable future.
as Japan and Europe, whose growth
has moderated to 1 percent.
We can only be the exception
for so long in the United States.
Eventually, we’re going to
gravitate toward more of a world
economic average. Emerging
markets usually grow faster than
developed countries just because
they have more room for growth.
I expect inflation to continue
to be moderate – in that 2 to 3
percent range.
I also expect increasing volatility
in the markets because the
growth story will come into
question. At 10 years, we’re
tied for the longest economic
expansion in recent history.
We’ll probably see lower equity
returns than we’ve come to see
over the last five years. The S&P
500 has averaged about 15 percent
annualized returns for the last 8 to

Are there any other investment trends
we should be paying attention to?

blockchain technology has a lot
of value. I don’t think Bitcoin as a
means of exchange has any value at
all. It takes too long to process. It’s
not stable, like our currency would
be. It’s not traceable. It’s not secure.
If you wake up one morning, and
someone’s hacked the network and
stolen your Bitcoin, it’s gone. At
some point, blockchain may be able
to handle a lot of large, complex
reconciliation transactions, but right
now it takes too much time and
computer power.

Self-driving technology and
alternative sources of energy will
probably continue to improve.
I think 5G is going to be a very
significant upcoming technology, but
5G does not move around very well,
so your phone call and your car’s
navigation will still happen over 4G.
5G is usually fixed module to fixed
module. So you could replace an
internet and cable service provider
with a 5G feed, for example.
Bitcoin seems to be fizzling out
at a rapid pace. The underlying

LY N N P A U L S O N — D I R E C T O R O F A G R I B U S I N E S S D E V E L O P M E N T

GREG SWEENE Y: Always have a

portfolio allocation that’s consistent
with your personal investment
profile. Too many people get
wrapped up in the deal of the
moment, but then they often end
up having to sell at the wrong time.

Why the
Ag Economy
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And follow my four rules of
investing.

GREG SWEENEY’S 4
RULES OF INVESTING

1

If it
seems
too
good to
be true,
it is.

Photo by Dan Koeck, North Dakota photographer and Bell Bank customer
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GREG SWEENE Y: Tech’s under

pressure right now, but technology
is where all the productivity and
improvement comes from, so tech
will probably be back at some point.
I don’t have a lot of concerns about
that, like the market does.

What general advice would you offer
investors?

3
4

Only buy
securities with
low “ASL factors.”
ASL stands for
average story
length – if it
takes more than
10 seconds,
I’m not
interested.

If you need
an immediate
response, the
automatic
answer is “no.”
Underwriting
a security or
an investment
opportunity
is essential.

Never let the
market force
you to do things
you wouldn’t
ordinarily do,
because you’ll
end up with risks
you wouldn’t
ordinarily
understand
or take.

For the last six years, many farmers
and others who work in agriculture
have been struggling.
The price they’ve been receiving
for the crops they’ve been raising
has been low – in some cases
it’s half of what they made during
what’s known as the “super cycle”
of 2006 through 2012, a time when
many grain producers enjoyed
unparalleled prosperity. Yet their
costs to grow that crop continue
to rise.
Many Midwest producers are
now experiencing four to five
consecutive years of depressed
commodity prices, which have
severely compressed profit margins
to razor-thin levels for some and
resulted in negative profit margins
for others.
Trade war issues are also affecting
many farmers’ and ranchers’
financial health. When trade issues
arise, agriculture, unfortunately,
is almost always the tip of the
spear. Twenty percent – or $1 out
of every $5 – of net farm income
comes from trade. It’s a very big

deal. A substantial $2/bushel
drop in soybean prices means
a revenue loss of $100,000 on
1,000 acres of soybeans yielding
50 bushels per acre. It’s a painful
reduction at a time when margins
were already thin – or even
negative – for many operations.
While a major weather event can
change things quickly, unless that
happens, producers are being told
not to expect a huge price rally in
most commodities.
One thing that has helped farmers
over the past few years is that
they’ve been able to harvest
larger-than-average yields. Even
areas that have had less-than-ideal
growing conditions have been able
to produce better-than-anticipated
crops. Technology and improved
genetics appear to kick in on the
lower end of agronomic conditions.
Still, many are concerned producers
will not be able to sustain the
“above-trend-line yields” of the last
four to five years, and we could be
one “average yield” away from real
financial problems for some.

WHY DOES THIS
MATTER IF YOU’RE
NOT A FARMER?

land values have remained firm.
Forecasts for increasing food
demand and a rising global
population have led investors to
see owning farmland as a good
The biggest reason is that
agriculture tends to lead the general long-term investment.
economy into a recession, and
agriculture is in a period of transition The American public has a limited
understanding of just how little
that’s placing a lot of pressure
the farmer actually gets for each
on economics.
food dollar. In 2016, the farmer’s
share of the food dollar fell to 14.8
Agriculture also influences urban
cents – down 4.5 percent from the
economies. When producers have
prior year, according to the U.S.
more money, they spend much of
Department of Agriculture. Farmers’
it, and a strong farm economy
share of the food dollar for food
would likely give the struggling
consumed at home was 23.6 cents.
retail economy the boost it needs.
For food consumed away from
home, it was a paltry 4.4 cents.
As farmers look for more ways
to diversify their income, some
As more and more people are one,
are turning to more value-added
two or more generations removed
or niche farm operations to meet
rapidly changing consumer demand from the farm, there is a growing
disconnect between farmers and
– especially that of millennials
who desire and are willing to pay a consumers. It’s more important than
ever for producers and consumers
premium for personal customized
to talk to each other. Consumers
experiences instead of simply
want to know where their food
buying products.
came from, what’s in it, and how
it was treated. And I don’t know
More farmers are looking for
of anybody with a more vested
investors to buy land and then
interested in taking care of the
rent it back to them. For now,
land than the farmer.

REASONS
FOR OPTIMISM

much is 214 trillion calories? About
379 billion Big Macs.

Despite the challenges, producers
remain optimistic. A recent survey
shows that most believe commodity
prices will increase next year, and
good times will return in the next
five years.

It will take a 50 percent increase
in food supply to meet the growing
global demand by 2050 with an
expected additional 3 billion mouths
to feed, along with the rising middle
class in many countries. There is
no doubt farmers, and continued
technological advancements, will
be needed to feed the growing
global population. It’s interesting
to note that since 1990, 56 percent
of the increase in world corn
production has been due to higher
yields. Only 44 percent is due to
additional corn acres.

A significant percentage of
producers are still making a profit
– albeit at much thinner margins.
These producers often “sweat the
small stuff” by paying attention
to details, managing operating
costs and being disciplined in their
spending. They also have strong
grain marketing skills and a solid
business IQ.
There is an overwhelming
consensus that long-term tail
winds are still firmly in place for
agriculture. A recent article noted
that by 2027, the world will be
experiencing a 214 trillion calorie
deficit. This is much earlier than
some global leaders have been
forecasting. The article indicates
that the demand for calories will
exceed traditional food-producing
regions’ abilities to expand. How

Navigating the short-term
headwinds and possibly making
some hard financial decisions to
be in a position to take advantage
of long-term tailwinds will be key.

Lynn Paulson is senior vice president and director
of agribusiness development for Bell Bank. He
writes and speaks about agricultural lending and
finance, the global economy and the ag economy.
Lynn has expert knowledge of the ag industry,
having worked in ag lending for more than 30 years
and as the owner and recently retired operator of
a Benson County, N.D., family farm.

How is Bell able to provide strategic
asset management expertise with a
team and technology resources that
are relatively small compared to
the big players?

What do you say to clients who
want to compare their portfolios'
performance against a major index
like the S&P 500 or the Dow Jones
Industrial Average?

GREG SWEENE Y: We use a different

GREG SWEENE Y: The S&P 500, Dow

approach for our investment style
than some of our large competitors
do. The Goldman Sachs, the
PIMCOs and the Voyagers
of the world are out trying to
add value with sector rotation,
duration, market timing and
similar strategies. We focus most
of our resources on underwriting,
capturing incremental income, and
holding to maturity. By doing that,
we minimize market transaction
costs, which are extremely
expensive, particularly for fixed
income. This is different from
the equity market, which is a lot
cheaper, because business is
transacted through an exchange
where expenses are minimized.
By minimizing those expenses
and focusing on a longer-term
strategy, we have some very
successful results.

Jones Industrial Average and the
NASDAQ are all stock indexes.
Very few investors use an allstock allocation in their portfolio.
Most investors have a balance
of various asset classes that was
implemented to support their
personal investment profile. To
take a client who has 60 percent in
stock and 40 percent in bonds and
try to compare their portfolios to an
S&P 500 index is a fool’s errand. In
this case, only 60 percent of their
portfolio is invested in equities, and
equities in general take on many
different forms – such as emerging
market equities, developed foreign
equities and specialty equities like
high-tech. The reality is they have
a broader spectrum of investments
than what is represented by the
S&P 500, so the index is a point of
information, but it’s not a resource
for progress.

Much of Wall Street is built
around getting customers to do
something different. Wall Street
is always trying to make market
calls and keep investors frustrated,
so those customers think they
need to change something and do
something different. Wall Street
can do that because there's such a
large arena of offerings. The reality
is that you should have a balanced
allocation in your portfolio anyway,
and if that balanced portfolio
matches your personal investment
profile, you should stick with it,
rather than trying to zigzag
your way through long-term
investment performance.
We also focus on delivering great
customer service, so we have to
have credentials; we have to have
experience; we have to be good
at asset allocating and reviewing
progress toward our customers’
goals; and we have to be good at
communicating that progress. We
also have to be good stewards of
our clients’ assets.

The best resource to measure
progress is the goal you set when
you first come in as a client. We
measure what you started with on
a timeline that leads to your goal.
Every year, you’re either on the line,
above the line or below the line.
That way we can have meaningful
discussions with our clients about
progress toward your ultimate goal.

Why might someone focus more on
what they see on the news than their
own goals and progress?
GREG SWEENE Y: People live more in

the here and now than they live in
the prospects for the future. We’re
not programmed to focus on the
long-term. We have a certain sense
of immediacy. If you’re zigging and
zagging all the time, you’re never
going to reach your goal because
you’ll never be in the right spot.

Looking back at 2018, what has had
the biggest economic impact?
GREG SWEENE Y: There are so many

things going on right now:

We have the Federal Reserve reducing
monetary policy programs by raising
interest rates and reducing the size of
its balance sheet.
We’ve had a trade skirmish going on
for the better part of a year – and a
broad spectrum of interpretations and
forecasts of what that means and what
that might mean moving forward.
We’ve had a tax cut, which is
economically considered a fiscal
stimulus.
An unemployment rate near 50-year
lows is a significant driver of the
economy, because the more people
employed, the more gross domestic
product (GDP) growth we get.
It’s more of an elixir of multiple
items than one factor that has had
the biggest impact on the economy.

What do you expect in 2019?
GREG SWEENE Y: I expect moderate

10 years. The longer-term average
on stocks is about 9½ percent. That
suggests we’re probably going to go
through a period of subdued returns
until the long-term average goes
back down to about 9½ percent.
Interest income for bonds may
be higher than past years, but
perhaps total returns may be lower.
Total return is interest income plus
change in market value. If interest
rates go down, the value of bonds
goes up. So if we’re in a declining
interest rate environment, it’s easier
to get total return on bonds. Bonds
have had about a 5 percent total
return since 2000. When interest
rates are rising, an investor will
collect more in interest income,
but will experience declining bond
market values, which decrease
total returns.
There is a benefit to holding
individual bonds whether interest
rates are going up or down. We can
hold individual bonds to maturity,
so eventually money comes back,
as long as we’ve underwritten them
properly, and they don’t default.

economic growth between 2 and
2½ percent – so about the range
it’s been for the last five years.
That’s probably a little bit less than
some economists are calling for;
they might be looking at 2½ to 3
percent growth, but I’m Iooking at
I don’t expect a recession in the
developed foreign economies such
foreseeable future.
as Japan and Europe, whose growth
has moderated to 1 percent.
We can only be the exception
for so long in the United States.
Eventually, we’re going to
gravitate toward more of a world
economic average. Emerging
markets usually grow faster than
developed countries just because
they have more room for growth.
I expect inflation to continue
to be moderate – in that 2 to 3
percent range.
I also expect increasing volatility
in the markets because the
growth story will come into
question. At 10 years, we’re
tied for the longest economic
expansion in recent history.
We’ll probably see lower equity
returns than we’ve come to see
over the last five years. The S&P
500 has averaged about 15 percent
annualized returns for the last 8 to

Are there any other investment trends
we should be paying attention to?

blockchain technology has a lot
of value. I don’t think Bitcoin as a
means of exchange has any value at
all. It takes too long to process. It’s
not stable, like our currency would
be. It’s not traceable. It’s not secure.
If you wake up one morning, and
someone’s hacked the network and
stolen your Bitcoin, it’s gone. At
some point, blockchain may be able
to handle a lot of large, complex
reconciliation transactions, but right
now it takes too much time and
computer power.

Self-driving technology and
alternative sources of energy will
probably continue to improve.
I think 5G is going to be a very
significant upcoming technology, but
5G does not move around very well,
so your phone call and your car’s
navigation will still happen over 4G.
5G is usually fixed module to fixed
module. So you could replace an
internet and cable service provider
with a 5G feed, for example.
Bitcoin seems to be fizzling out
at a rapid pace. The underlying
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GREG SWEENE Y: Tech’s under

pressure right now, but technology
is where all the productivity and
improvement comes from, so tech
will probably be back at some point.
I don’t have a lot of concerns about
that, like the market does.

What general advice would you offer
investors?

3
4

Only buy
securities with
low “ASL factors.”
ASL stands for
average story
length – if it
takes more than
10 seconds,
I’m not
interested.

If you need
an immediate
response, the
automatic
answer is “no.”
Underwriting
a security or
an investment
opportunity
is essential.

Never let the
market force
you to do things
you wouldn’t
ordinarily do,
because you’ll
end up with risks
you wouldn’t
ordinarily
understand
or take.

For the last six years, many farmers
and others who work in agriculture
have been struggling.
The price they’ve been receiving
for the crops they’ve been raising
has been low – in some cases
it’s half of what they made during
what’s known as the “super cycle”
of 2006 through 2012, a time when
many grain producers enjoyed
unparalleled prosperity. Yet their
costs to grow that crop continue
to rise.
Many Midwest producers are
now experiencing four to five
consecutive years of depressed
commodity prices, which have
severely compressed profit margins
to razor-thin levels for some and
resulted in negative profit margins
for others.
Trade war issues are also affecting
many farmers’ and ranchers’
financial health. When trade issues
arise, agriculture, unfortunately,
is almost always the tip of the
spear. Twenty percent – or $1 out
of every $5 – of net farm income
comes from trade. It’s a very big

deal. A substantial $2/bushel
drop in soybean prices means
a revenue loss of $100,000 on
1,000 acres of soybeans yielding
50 bushels per acre. It’s a painful
reduction at a time when margins
were already thin – or even
negative – for many operations.
While a major weather event can
change things quickly, unless that
happens, producers are being told
not to expect a huge price rally in
most commodities.
One thing that has helped farmers
over the past few years is that
they’ve been able to harvest
larger-than-average yields. Even
areas that have had less-than-ideal
growing conditions have been able
to produce better-than-anticipated
crops. Technology and improved
genetics appear to kick in on the
lower end of agronomic conditions.
Still, many are concerned producers
will not be able to sustain the
“above-trend-line yields” of the last
four to five years, and we could be
one “average yield” away from real
financial problems for some.

WHY DOES THIS
MATTER IF YOU’RE
NOT A FARMER?

land values have remained firm.
Forecasts for increasing food
demand and a rising global
population have led investors to
see owning farmland as a good
The biggest reason is that
agriculture tends to lead the general long-term investment.
economy into a recession, and
agriculture is in a period of transition The American public has a limited
understanding of just how little
that’s placing a lot of pressure
the farmer actually gets for each
on economics.
food dollar. In 2016, the farmer’s
share of the food dollar fell to 14.8
Agriculture also influences urban
cents – down 4.5 percent from the
economies. When producers have
prior year, according to the U.S.
more money, they spend much of
Department of Agriculture. Farmers’
it, and a strong farm economy
share of the food dollar for food
would likely give the struggling
consumed at home was 23.6 cents.
retail economy the boost it needs.
For food consumed away from
home, it was a paltry 4.4 cents.
As farmers look for more ways
to diversify their income, some
As more and more people are one,
are turning to more value-added
two or more generations removed
or niche farm operations to meet
rapidly changing consumer demand from the farm, there is a growing
disconnect between farmers and
– especially that of millennials
who desire and are willing to pay a consumers. It’s more important than
ever for producers and consumers
premium for personal customized
to talk to each other. Consumers
experiences instead of simply
want to know where their food
buying products.
came from, what’s in it, and how
it was treated. And I don’t know
More farmers are looking for
of anybody with a more vested
investors to buy land and then
interested in taking care of the
rent it back to them. For now,
land than the farmer.

REASONS
FOR OPTIMISM

much is 214 trillion calories? About
379 billion Big Macs.

Despite the challenges, producers
remain optimistic. A recent survey
shows that most believe commodity
prices will increase next year, and
good times will return in the next
five years.

It will take a 50 percent increase
in food supply to meet the growing
global demand by 2050 with an
expected additional 3 billion mouths
to feed, along with the rising middle
class in many countries. There is
no doubt farmers, and continued
technological advancements, will
be needed to feed the growing
global population. It’s interesting
to note that since 1990, 56 percent
of the increase in world corn
production has been due to higher
yields. Only 44 percent is due to
additional corn acres.

A significant percentage of
producers are still making a profit
– albeit at much thinner margins.
These producers often “sweat the
small stuff” by paying attention
to details, managing operating
costs and being disciplined in their
spending. They also have strong
grain marketing skills and a solid
business IQ.
There is an overwhelming
consensus that long-term tail
winds are still firmly in place for
agriculture. A recent article noted
that by 2027, the world will be
experiencing a 214 trillion calorie
deficit. This is much earlier than
some global leaders have been
forecasting. The article indicates
that the demand for calories will
exceed traditional food-producing
regions’ abilities to expand. How

Navigating the short-term
headwinds and possibly making
some hard financial decisions to
be in a position to take advantage
of long-term tailwinds will be key.

Lynn Paulson is senior vice president and director
of agribusiness development for Bell Bank. He
writes and speaks about agricultural lending and
finance, the global economy and the ag economy.
Lynn has expert knowledge of the ag industry,
having worked in ag lending for more than 30 years
and as the owner and recently retired operator of
a Benson County, N.D., family farm.

How is Bell able to provide strategic
asset management expertise with a
team and technology resources that
are relatively small compared to
the big players?

What do you say to clients who
want to compare their portfolios'
performance against a major index
like the S&P 500 or the Dow Jones
Industrial Average?

GREG SWEENE Y: We use a different

GREG SWEENE Y: The S&P 500, Dow

approach for our investment style
than some of our large competitors
do. The Goldman Sachs, the
PIMCOs and the Voyagers
of the world are out trying to
add value with sector rotation,
duration, market timing and
similar strategies. We focus most
of our resources on underwriting,
capturing incremental income, and
holding to maturity. By doing that,
we minimize market transaction
costs, which are extremely
expensive, particularly for fixed
income. This is different from
the equity market, which is a lot
cheaper, because business is
transacted through an exchange
where expenses are minimized.
By minimizing those expenses
and focusing on a longer-term
strategy, we have some very
successful results.

Jones Industrial Average and the
NASDAQ are all stock indexes.
Very few investors use an allstock allocation in their portfolio.
Most investors have a balance
of various asset classes that was
implemented to support their
personal investment profile. To
take a client who has 60 percent in
stock and 40 percent in bonds and
try to compare their portfolios to an
S&P 500 index is a fool’s errand. In
this case, only 60 percent of their
portfolio is invested in equities, and
equities in general take on many
different forms – such as emerging
market equities, developed foreign
equities and specialty equities like
high-tech. The reality is they have
a broader spectrum of investments
than what is represented by the
S&P 500, so the index is a point of
information, but it’s not a resource
for progress.

Much of Wall Street is built
around getting customers to do
something different. Wall Street
is always trying to make market
calls and keep investors frustrated,
so those customers think they
need to change something and do
something different. Wall Street
can do that because there's such a
large arena of offerings. The reality
is that you should have a balanced
allocation in your portfolio anyway,
and if that balanced portfolio
matches your personal investment
profile, you should stick with it,
rather than trying to zigzag
your way through long-term
investment performance.
We also focus on delivering great
customer service, so we have to
have credentials; we have to have
experience; we have to be good
at asset allocating and reviewing
progress toward our customers’
goals; and we have to be good at
communicating that progress. We
also have to be good stewards of
our clients’ assets.

The best resource to measure
progress is the goal you set when
you first come in as a client. We
measure what you started with on
a timeline that leads to your goal.
Every year, you’re either on the line,
above the line or below the line.
That way we can have meaningful
discussions with our clients about
progress toward your ultimate goal.

Why might someone focus more on
what they see on the news than their
own goals and progress?
GREG SWEENE Y: People live more in

the here and now than they live in
the prospects for the future. We’re
not programmed to focus on the
long-term. We have a certain sense
of immediacy. If you’re zigging and
zagging all the time, you’re never
going to reach your goal because
you’ll never be in the right spot.

Looking back at 2018, what has had
the biggest economic impact?
GREG SWEENE Y: There are so many

things going on right now:

We have the Federal Reserve reducing
monetary policy programs by raising
interest rates and reducing the size of
its balance sheet.
We’ve had a trade skirmish going on
for the better part of a year – and a
broad spectrum of interpretations and
forecasts of what that means and what
that might mean moving forward.
We’ve had a tax cut, which is
economically considered a fiscal
stimulus.
An unemployment rate near 50-year
lows is a significant driver of the
economy, because the more people
employed, the more gross domestic
product (GDP) growth we get.
It’s more of an elixir of multiple
items than one factor that has had
the biggest impact on the economy.

What do you expect in 2019?
GREG SWEENE Y: I expect moderate

10 years. The longer-term average
on stocks is about 9½ percent. That
suggests we’re probably going to go
through a period of subdued returns
until the long-term average goes
back down to about 9½ percent.
Interest income for bonds may
be higher than past years, but
perhaps total returns may be lower.
Total return is interest income plus
change in market value. If interest
rates go down, the value of bonds
goes up. So if we’re in a declining
interest rate environment, it’s easier
to get total return on bonds. Bonds
have had about a 5 percent total
return since 2000. When interest
rates are rising, an investor will
collect more in interest income,
but will experience declining bond
market values, which decrease
total returns.
There is a benefit to holding
individual bonds whether interest
rates are going up or down. We can
hold individual bonds to maturity,
so eventually money comes back,
as long as we’ve underwritten them
properly, and they don’t default.

economic growth between 2 and
2½ percent – so about the range
it’s been for the last five years.
That’s probably a little bit less than
some economists are calling for;
they might be looking at 2½ to 3
percent growth, but I’m Iooking at
I don’t expect a recession in the
developed foreign economies such
foreseeable future.
as Japan and Europe, whose growth
has moderated to 1 percent.
We can only be the exception
for so long in the United States.
Eventually, we’re going to
gravitate toward more of a world
economic average. Emerging
markets usually grow faster than
developed countries just because
they have more room for growth.
I expect inflation to continue
to be moderate – in that 2 to 3
percent range.
I also expect increasing volatility
in the markets because the
growth story will come into
question. At 10 years, we’re
tied for the longest economic
expansion in recent history.
We’ll probably see lower equity
returns than we’ve come to see
over the last five years. The S&P
500 has averaged about 15 percent
annualized returns for the last 8 to

Are there any other investment trends
we should be paying attention to?

blockchain technology has a lot
of value. I don’t think Bitcoin as a
means of exchange has any value at
all. It takes too long to process. It’s
not stable, like our currency would
be. It’s not traceable. It’s not secure.
If you wake up one morning, and
someone’s hacked the network and
stolen your Bitcoin, it’s gone. At
some point, blockchain may be able
to handle a lot of large, complex
reconciliation transactions, but right
now it takes too much time and
computer power.

Self-driving technology and
alternative sources of energy will
probably continue to improve.
I think 5G is going to be a very
significant upcoming technology, but
5G does not move around very well,
so your phone call and your car’s
navigation will still happen over 4G.
5G is usually fixed module to fixed
module. So you could replace an
internet and cable service provider
with a 5G feed, for example.
Bitcoin seems to be fizzling out
at a rapid pace. The underlying

LY N N P A U L S O N — D I R E C T O R O F A G R I B U S I N E S S D E V E L O P M E N T

GREG SWEENE Y: Always have a

portfolio allocation that’s consistent
with your personal investment
profile. Too many people get
wrapped up in the deal of the
moment, but then they often end
up having to sell at the wrong time.

Why the
Ag Economy
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And follow my four rules of
investing.

GREG SWEENEY’S 4
RULES OF INVESTING

1

If it
seems
too
good to
be true,
it is.

Photo by Dan Koeck, North Dakota photographer and Bell Bank customer
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GREG SWEENE Y: Tech’s under

pressure right now, but technology
is where all the productivity and
improvement comes from, so tech
will probably be back at some point.
I don’t have a lot of concerns about
that, like the market does.

What general advice would you offer
investors?

3
4

Only buy
securities with
low “ASL factors.”
ASL stands for
average story
length – if it
takes more than
10 seconds,
I’m not
interested.

If you need
an immediate
response, the
automatic
answer is “no.”
Underwriting
a security or
an investment
opportunity
is essential.

Never let the
market force
you to do things
you wouldn’t
ordinarily do,
because you’ll
end up with risks
you wouldn’t
ordinarily
understand
or take.

For the last six years, many farmers
and others who work in agriculture
have been struggling.
The price they’ve been receiving
for the crops they’ve been raising
has been low – in some cases
it’s half of what they made during
what’s known as the “super cycle”
of 2006 through 2012, a time when
many grain producers enjoyed
unparalleled prosperity. Yet their
costs to grow that crop continue
to rise.
Many Midwest producers are
now experiencing four to five
consecutive years of depressed
commodity prices, which have
severely compressed profit margins
to razor-thin levels for some and
resulted in negative profit margins
for others.
Trade war issues are also affecting
many farmers’ and ranchers’
financial health. When trade issues
arise, agriculture, unfortunately,
is almost always the tip of the
spear. Twenty percent – or $1 out
of every $5 – of net farm income
comes from trade. It’s a very big

deal. A substantial $2/bushel
drop in soybean prices means
a revenue loss of $100,000 on
1,000 acres of soybeans yielding
50 bushels per acre. It’s a painful
reduction at a time when margins
were already thin – or even
negative – for many operations.
While a major weather event can
change things quickly, unless that
happens, producers are being told
not to expect a huge price rally in
most commodities.
One thing that has helped farmers
over the past few years is that
they’ve been able to harvest
larger-than-average yields. Even
areas that have had less-than-ideal
growing conditions have been able
to produce better-than-anticipated
crops. Technology and improved
genetics appear to kick in on the
lower end of agronomic conditions.
Still, many are concerned producers
will not be able to sustain the
“above-trend-line yields” of the last
four to five years, and we could be
one “average yield” away from real
financial problems for some.

WHY DOES THIS
MATTER IF YOU’RE
NOT A FARMER?

land values have remained firm.
Forecasts for increasing food
demand and a rising global
population have led investors to
see owning farmland as a good
The biggest reason is that
agriculture tends to lead the general long-term investment.
economy into a recession, and
agriculture is in a period of transition The American public has a limited
understanding of just how little
that’s placing a lot of pressure
the farmer actually gets for each
on economics.
food dollar. In 2016, the farmer’s
share of the food dollar fell to 14.8
Agriculture also influences urban
cents – down 4.5 percent from the
economies. When producers have
prior year, according to the U.S.
more money, they spend much of
Department of Agriculture. Farmers’
it, and a strong farm economy
share of the food dollar for food
would likely give the struggling
consumed at home was 23.6 cents.
retail economy the boost it needs.
For food consumed away from
home, it was a paltry 4.4 cents.
As farmers look for more ways
to diversify their income, some
As more and more people are one,
are turning to more value-added
two or more generations removed
or niche farm operations to meet
rapidly changing consumer demand from the farm, there is a growing
disconnect between farmers and
– especially that of millennials
who desire and are willing to pay a consumers. It’s more important than
ever for producers and consumers
premium for personal customized
to talk to each other. Consumers
experiences instead of simply
want to know where their food
buying products.
came from, what’s in it, and how
it was treated. And I don’t know
More farmers are looking for
of anybody with a more vested
investors to buy land and then
interested in taking care of the
rent it back to them. For now,
land than the farmer.

REASONS
FOR OPTIMISM

much is 214 trillion calories? About
379 billion Big Macs.

Despite the challenges, producers
remain optimistic. A recent survey
shows that most believe commodity
prices will increase next year, and
good times will return in the next
five years.

It will take a 50 percent increase
in food supply to meet the growing
global demand by 2050 with an
expected additional 3 billion mouths
to feed, along with the rising middle
class in many countries. There is
no doubt farmers, and continued
technological advancements, will
be needed to feed the growing
global population. It’s interesting
to note that since 1990, 56 percent
of the increase in world corn
production has been due to higher
yields. Only 44 percent is due to
additional corn acres.

A significant percentage of
producers are still making a profit
– albeit at much thinner margins.
These producers often “sweat the
small stuff” by paying attention
to details, managing operating
costs and being disciplined in their
spending. They also have strong
grain marketing skills and a solid
business IQ.
There is an overwhelming
consensus that long-term tail
winds are still firmly in place for
agriculture. A recent article noted
that by 2027, the world will be
experiencing a 214 trillion calorie
deficit. This is much earlier than
some global leaders have been
forecasting. The article indicates
that the demand for calories will
exceed traditional food-producing
regions’ abilities to expand. How

Navigating the short-term
headwinds and possibly making
some hard financial decisions to
be in a position to take advantage
of long-term tailwinds will be key.

Lynn Paulson is senior vice president and director
of agribusiness development for Bell Bank. He
writes and speaks about agricultural lending and
finance, the global economy and the ag economy.
Lynn has expert knowledge of the ag industry,
having worked in ag lending for more than 30 years
and as the owner and recently retired operator of
a Benson County, N.D., family farm.
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If you’re looking to improve your
financial heath, Bell Investments
can help! Here are five thoughtful
money moves you can make.

1

BUDGET: When it comes to
budgeting, the old saying, “If you fail
to plan, plan to fail,” rings true. It’s
hard to control your spending and
saving if you don’t track and direct
where your money should go. There
are many tools available online or in
smartphone apps to make budgeting
as simple or complex as you want it.
To start, track your spending for
an entire month. Many people
are surprised by the amount of
money they spend and what they
spend it on.
Then, track your income and
expenses at least once a week in a
budget worksheet, spreadsheet or
app to make sure you’re staying on
track to meet your goals.
The best budget is a lot like the best
diet or exercise plan – it’s the one
you can stick to.

An annual evaluation of your
financial health – comparing where
you are now with where you were
last year – can help you know
whether you’re on the right track in
working toward your financial goals.

3

INCREASE YOUR RETIREMENT
CONTRIBUTION: If your company
offers a 401(k) plan, take advantage
of it. Saving for retirement is very
important, and contributing toward
a 401(k) plan is a way for you to
easily save for your future. Contribute
as much as you comfortably can
while meeting your other financial
obligations. You should at least
maximize matching contributions
from your employer. (If you don’t,
it’s like refusing a pay raise! You’re
leaving money on the table.)

G R E G S W E E N E Y, C F A ®

Bell’s ‘Chief Investment
Guru’ Tackles
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2

MEET WITH A FINANCIAL
PLANNER: Just like dieting can be
difficult without someone to guide
you, it can be tempting to cheat
on your financial plan without an
advisor to help you work toward
your goals. A financial planner can
help you stay accountable and
teach you about financial strategies
you may not otherwise learn.

15 Broadway | Fargo, ND 58102

Source: Bloomberg

RETIREMENT DEPARTMENT

T A M M Y W O O D , C F P ® — W E A LT H A D V I S O R

Many people see the new year as an
opportunity to make positive change.

-4.39 %
-4.97 %
-11.03 %
-5.25 %
-14.46 %
-3.48 %
-13.44 %
-2.81 %
0.01%
-2.08 %

5

If you don’t have an employersponsored retirement savings plan,
open an IRA (individual retirement
account) to grow your money faster
with tax-deferred earnings.
Between what you and your
employer put in, try to contribute
at least 10 to 15 percent of your
salary, if possible, toward a
retirement account.

4

FREEZE YOUR CREDIT: One
way you can protect your
identity – and your finances – is
by freezing your credit. A new
change to federal law means it’s
now free to freeze your credit
and temporarily lift the freeze (or
“thaw” your credit). Because most
creditors need to view your credit
report before opening a new
account, a credit freeze helps
prevent thieves from opening
new credit and charge accounts
in your name.

PAY OFF “UNHEALTHY” DEBT:
Unhealthy debt is typically used for
things you want, not necessarily
what you need. And it often
comes with a higher interest rate.
Credit cards, payday loans and
cash advance loans all can be
considered types of unhealthy debt
if you let them accumulate. That
can be harmful, luring you into a
debt trap you might have a hard
time escaping.

A credit freeze does not affect
your credit score or prevent
you from receiving your annual
credit report. It also doesn’t
prevent a thief from making
changes to existing accounts
– only from opening new
accounts in your name. So, even
with a credit freeze, you should
still regularly monitor your bank
and credit card accounts and
insurance statements.

To pay off as much of this debt
as possible, make more than the
minimum payments, and focus on
paying off debt with the highest
interest rate first.

If you want to improve your
financial health, I can help.
Give me a call at 701.298.1613
to get started!

Securities offered through LPL Financial, member FINRA/SIPC. Insurance products offered through LPL Financial or its licensed affiliates. The investment products sold through LPL Financial are not insured Bell Bank deposits and are
not FDIC insured. These products are not obligations of Bell Bank and are not endorsed, recommended or guaranteed by Bell Bank or any government agency. The value of the investment may fluctuate, the return on the investment
is not guaranteed, and loss of principal is possible. Bell Bank, Bell Bank Wealth Management and Bell Investments are not registered broker/dealers and are not affiliated with LPL Financial.

Retirement is a journey.
You set your destination through goals that are important to you. Bell Bank Wealth Management’s
retirement department is beside you to provide guidance along the way.
Is your retirement plan right for you? Are you leveraging strategies to help you maximize Social
Security and other benefits after you retire? Will you have enough income to do the things you want
to do in retirement?
Our mission is to help you navigate a complex financial world so you feel comfortable when you look
ahead to your golden years.
INDIVIDUAL RETIREMENT OPTIONS
Participate in your company’s 401(k), 403(b) or 457 retirement plan
Establish a simplified employee pension (SEP)
Thinking about retirement can be stressful. You can trust Bell to help you secure your future.

PATRICK
CHAFFEE
701.451.3030

JENNIFER HILL,
QKA, CRSP
701.451.3408

MIKE KOBBERVIG,
CFP®, CEBS
701.451.3033

DEANNA
LINSTAD, RPA
701.451.3086

CONNIE SCHULTZ,
QKA, CRSP
701.451.3401

BRITANI
RODRIGUEZ
952.905.5061

KATHY
EGGIMAN, CRSP
701.451.3052

JEFF MELCHIOR,
CFP®
701.451.3083

JONATHAN
SKAUGE
701.451.3410

This newsletter has been written for the general information of clients and friends of Bell Bank. It is not intended, nor may it be relied upon, as tax or legal advice with respect to any
matter. This newsletter also cannot be used by a taxpayer for the purpose of avoiding penalties that may be imposed by the Internal Revenue Service or other taxing authority.

GREG SWEENEY, CFA ®

With more than 30 years of
investment management
experience, Greg Sweeney,
Bell’s chief investment officer,
leads Bell’s investment
committee and oversees the
overall investment strategy for
Bell Bank Wealth Management
clients. A native of Fargo, he
earned a bachelor’s degree
in business administration
from the University of North
Dakota and specializes in
investment management,
portfolio construction and
economics. Greg joined Bell in
1992, is a Chartered Financial
Analyst and has been ranked
among World’s Best Money
Managers, Thomson Financial,
and published in Bond Week,
Insurance and Investment
News, and Wall Street
Transcript.
In this issue of Bell Wealth,
Greg answers questions
about the economy,
investments and financial
trends.

From his office in Boise,
Idaho, Greg Sweeney
leads Bell’s investment
committee and oversees
the overall investment
strategy for Bell Bank
Wealth Management
clients. Under his
leadership, the investment
team aspires to be the best
money managers, locally
and globally, with results
often beating national
averages.

JANUARY 2019

Greg also writes Bell’s
Economic Outlook, giving
his take on the state of
the economy, monetary
policy and the markets,
and published monthly
on bellbanks.com.
He recently took some
time to answer questions
about the economy,
financial trends and
investments.
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If you’re looking to improve your
financial heath, Bell Investments
can help! Here are five thoughtful
money moves you can make.

1

BUDGET: When it comes to
budgeting, the old saying, “If you fail
to plan, plan to fail,” rings true. It’s
hard to control your spending and
saving if you don’t track and direct
where your money should go. There
are many tools available online or in
smartphone apps to make budgeting
as simple or complex as you want it.
To start, track your spending for
an entire month. Many people
are surprised by the amount of
money they spend and what they
spend it on.
Then, track your income and
expenses at least once a week in a
budget worksheet, spreadsheet or
app to make sure you’re staying on
track to meet your goals.
The best budget is a lot like the best
diet or exercise plan – it’s the one
you can stick to.

An annual evaluation of your
financial health – comparing where
you are now with where you were
last year – can help you know
whether you’re on the right track in
working toward your financial goals.

3

INCREASE YOUR RETIREMENT
CONTRIBUTION: If your company
offers a 401(k) plan, take advantage
of it. Saving for retirement is very
important, and contributing toward
a 401(k) plan is a way for you to
easily save for your future. Contribute
as much as you comfortably can
while meeting your other financial
obligations. You should at least
maximize matching contributions
from your employer. (If you don’t,
it’s like refusing a pay raise! You’re
leaving money on the table.)
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MEET WITH A FINANCIAL
PLANNER: Just like dieting can be
difficult without someone to guide
you, it can be tempting to cheat
on your financial plan without an
advisor to help you work toward
your goals. A financial planner can
help you stay accountable and
teach you about financial strategies
you may not otherwise learn.

15 Broadway | Fargo, ND 58102

Source: Bloomberg

RETIREMENT DEPARTMENT

T A M M Y W O O D , C F P ® — W E A LT H A D V I S O R

Many people see the new year as an
opportunity to make positive change.
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-3.48 %
-13.44 %
-2.81 %
0.01%
-2.08 %
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If you don’t have an employersponsored retirement savings plan,
open an IRA (individual retirement
account) to grow your money faster
with tax-deferred earnings.
Between what you and your
employer put in, try to contribute
at least 10 to 15 percent of your
salary, if possible, toward a
retirement account.
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FREEZE YOUR CREDIT: One
way you can protect your
identity – and your finances – is
by freezing your credit. A new
change to federal law means it’s
now free to freeze your credit
and temporarily lift the freeze (or
“thaw” your credit). Because most
creditors need to view your credit
report before opening a new
account, a credit freeze helps
prevent thieves from opening
new credit and charge accounts
in your name.

PAY OFF “UNHEALTHY” DEBT:
Unhealthy debt is typically used for
things you want, not necessarily
what you need. And it often
comes with a higher interest rate.
Credit cards, payday loans and
cash advance loans all can be
considered types of unhealthy debt
if you let them accumulate. That
can be harmful, luring you into a
debt trap you might have a hard
time escaping.

A credit freeze does not affect
your credit score or prevent
you from receiving your annual
credit report. It also doesn’t
prevent a thief from making
changes to existing accounts
– only from opening new
accounts in your name. So, even
with a credit freeze, you should
still regularly monitor your bank
and credit card accounts and
insurance statements.

To pay off as much of this debt
as possible, make more than the
minimum payments, and focus on
paying off debt with the highest
interest rate first.

If you want to improve your
financial health, I can help.
Give me a call at 701.298.1613
to get started!

Securities offered through LPL Financial, member FINRA/SIPC. Insurance products offered through LPL Financial or its licensed affiliates. The investment products sold through LPL Financial are not insured Bell Bank deposits and are
not FDIC insured. These products are not obligations of Bell Bank and are not endorsed, recommended or guaranteed by Bell Bank or any government agency. The value of the investment may fluctuate, the return on the investment
is not guaranteed, and loss of principal is possible. Bell Bank, Bell Bank Wealth Management and Bell Investments are not registered broker/dealers and are not affiliated with LPL Financial.

Retirement is a journey.
You set your destination through goals that are important to you. Bell Bank Wealth Management’s
retirement department is beside you to provide guidance along the way.
Is your retirement plan right for you? Are you leveraging strategies to help you maximize Social
Security and other benefits after you retire? Will you have enough income to do the things you want
to do in retirement?
Our mission is to help you navigate a complex financial world so you feel comfortable when you look
ahead to your golden years.
INDIVIDUAL RETIREMENT OPTIONS
Participate in your company’s 401(k), 403(b) or 457 retirement plan
Establish a simplified employee pension (SEP)
Thinking about retirement can be stressful. You can trust Bell to help you secure your future.
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This newsletter has been written for the general information of clients and friends of Bell Bank. It is not intended, nor may it be relied upon, as tax or legal advice with respect to any
matter. This newsletter also cannot be used by a taxpayer for the purpose of avoiding penalties that may be imposed by the Internal Revenue Service or other taxing authority.

GREG SWEENEY, CFA ®

With more than 30 years of
investment management
experience, Greg Sweeney,
Bell’s chief investment officer,
leads Bell’s investment
committee and oversees the
overall investment strategy for
Bell Bank Wealth Management
clients. A native of Fargo, he
earned a bachelor’s degree
in business administration
from the University of North
Dakota and specializes in
investment management,
portfolio construction and
economics. Greg joined Bell in
1992, is a Chartered Financial
Analyst and has been ranked
among World’s Best Money
Managers, Thomson Financial,
and published in Bond Week,
Insurance and Investment
News, and Wall Street
Transcript.
In this issue of Bell Wealth,
Greg answers questions
about the economy,
investments and financial
trends.

From his office in Boise,
Idaho, Greg Sweeney
leads Bell’s investment
committee and oversees
the overall investment
strategy for Bell Bank
Wealth Management
clients. Under his
leadership, the investment
team aspires to be the best
money managers, locally
and globally, with results
often beating national
averages.
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Greg also writes Bell’s
Economic Outlook, giving
his take on the state of
the economy, monetary
policy and the markets,
and published monthly
on bellbanks.com.
He recently took some
time to answer questions
about the economy,
financial trends and
investments.

