Through the last 10 years, our unique Pay
It Forward tradition has empowered our
employees to give more than $12 million to
help others, wherever they see the greatest
need. Each year, every full-time employee
receives $1,000 and every part-time
employee $500 to give to people in
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It all started at a Christmas party
more than a decade ago.

shareholders. “The remarkable thing is
how widespread the giving can be, and
we couldn’t possibly do that without
the employees’ own desires for giving.
There’s a lot of hurt out there, and there
are a lot of causes to give to.”
Julie Snortland, another of Bell’s major
shareholders, says she’s always amazed
by the variety of ways employees come
up with to donate their funds.

Bell Bank Christmas parties have
always created a splash for employees
and held even bigger surprises as the
company has grown. In 2006, Bell surprised
employees by giving each of them $1,000 as
a party favor – a truly special celebration
sharing the bank’s growth and success.

“I’m so appreciative, and I’m so
overwhelmed with the stories and
the different ways people have found
to touch other people’s lives and how
they come together when there’s an
especially important cause that needs
to be addressed,” she comments.

But when it came time to plan the next
party, and people started wondering how
Bell was going to top the previous year,
Michael Solberg, Bell’s president and CEO,
wanted to find a way to help employees
shift focus.

The funds don’t have to go to a taxexempt nonprofit organization. Many
employees choose to donate to someone
they hear about who needs some help.

“It’s human nature to think about
ourselves,” Michael notes. “One of
the challenges we all have as we have
success is to make sure we’re also
thinking about how we can share that
success with others.”
His wife, Char, had seen an episode of The
Oprah Winfrey Show, where Oprah gave
each of her audience members $1,000, but
the money came with a catch – they had to
pay it forward by spending it on someone
else. Char suggested Bell do the same thing
for employees.
“The beauty of this Pay It Forward
program is it takes the hard work
everybody does every day and allows
them to invest in people and causes they
care deeply about,” Michael comments.
“That’s not only the magic of this program,
but also culturally why it’s so important.
It reminds us how blessed we are
individually and as a company, and it keeps
us focused on making sure we’re helping
people who need it.”

Making Change

Not only has the Pay It Forward program
made a big difference in the lives of those
who have received the money, it’s also had a
profound impact on Bell and its employees.
“It’s a ripple effect of giving that you
just can’t duplicate,” remarks Laura
Snortland Fairfield, one of Bell’s major

“I think for a majority of our employees
who have been doing this for years, if
they had a choice between continuing
the Pay It Forward program and
keeping the money for themselves, they
would choose to give it away,” notes
Richard Solberg, Bell’s board chairman.

Unintended Consequences
Bell didn’t put out a news release or
contact the media when the bank
launched the Pay It Forward program,
but word got out anyway. Michael
appeared on a number of national news
outlets to talk about it. USA Today and
People magazine also featured stories
about the program.

“That’s not why we did it,” Richard
comments. “We did it because it’s
the right thing to do. There are a
lot of needs out there, and there
are a lot of worthy causes. That’s
the reason we’re doing it. We’re not
trying to get recognition.”
The program has also, unintentionally,
helped recruit employees and
customers, who say they like being
part of a bank that’s so dedicated to
supporting its community.
“Culture in general attracts people who
believe in what the company is trying
to do,” Michael says. “The Pay It Forward
program has absolutely become part
of who we are.” ❊
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✒ When you work
with people on their life
savings and managing
their finances, there’s a
lot of emotion involved.

Source: Bloomberg
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management advisor,
Becky Walen leads Bell
Bank’s financial planning
team and works with
high-net-worth clients,
institutions, foundations
and endowments.
Becky serves on Bell’s
trust and investment
committee as well as on
numerous nonprofit boards
and committees. She has
more than 20 years of
experience in financial
services and holds the
Certified Financial Planner®
and Accredited Financial
Counselor® designations.
Becky earned a bachelor’s
degree in management
from the University of
Mary and a master’s degree
in family financial planning
from North Dakota State
University.
In this issue of Bell Wealth,
Becky explains how you
can make a difference and
save on taxes by financially
supporting a charitable
organization. ❊

Several unexpected detours led Becky
Walen on a professional journey that
took her back to an interest she first
discovered in elementary school.
And some – such as when her job
was downsized – turned out to be
bittersweet blessings in disguise.
In college, Becky steered through her
first major detour, when she started out
studying psychology before switching
to management. She was working in
insurance while pursuing her degree,
and found out she could receive tuition
reimbursement if she switched to a major
more related to the field.
As she gravitated toward wealth
management, later pursuing a master’s

degree in financial planning, Becky found
her earlier psychology studies to be
surprisingly useful.
“When you work with people on their
life savings and managing their finances,
there’s a lot of emotion involved,” she
remarks. “All of that is wrapped up in
perceptions we’ve carried within us as
we’ve grown into adulthood – perceptions
based on how our parents managed money
or seeing our siblings and friends manage
money and situations that may or may not
have worked out.”
Now, as part of her role as senior wealth
management advisor for Bell Bank,
Becky often helps clients moderate their
thoughts and perceptions about financial
planning while working with them to
develop comprehensive financial plans.

“Every individual, every family is its
own puzzle,” Becky points out. “All of
our clients have unique circumstances,
so even when you think it’s going to be
a straightforward plan, there’s a unique
solution for every person.”

The Broken Road

One of the hardest detours came when
Becky worked for Lutheran Brotherhood
(now Thrivent Financial) in Minneapolis,
and her position was one of several that
were downsized.
“It ended up being a mixed blessing
because it was the catalyst that brought
our family back to North Dakota,” Becky
notes. “I’m grateful that it happened.
Sometimes when negative things
happen to us, they turn out to have
positive outcomes.”

➸

In moving to the Fargo-Moorhead area,
Becky pursued a career that had always
interested her: wealth management. Ever
since she first learned about stocks in an
elementary school gifted and talented
class, Becky had been intrigued by stocks,
investing and trying to figure out what
would make stock values change.
Becky worked for a large national
bank for a while. Then, drawn by Bell’s
reputation and the impact the bank has
in the community, she moved to Bell in
2013, leading the financial planning team
and working with high-net-worth clients,
institutions, foundations and endowments.
Her work with charitable organizations
involves helping their leadership and
boards with investment management
as well as drafting and maintaining
investment and gifting policies.
“When my clients see me as an extension
of their team, those are the best
relationships because we really are helping
them to be confident in their finances,”
Becky comments. “Having a seat at that
table and helping them make decisions is
one of the most rewarding parts of my job.”
Kim Nelson, North Dakota State College
of Science alumni foundation executive
director, says Becky’s work helps the
foundation support activities that
strengthen the college.
“She clearly understands our mission and is
a team player to help us achieve the mission,”
Kim remarks. “Becky is one of the most
professional people I get to work with here
at the alumni foundation. She is organized,
prompt and very helpful. What I like most
about Becky is her willingness to meet the
requests of our board and help us come to a
solution that is good for all involved.”
Christopher Johnson, executive director of
the Rape and Abuse Crisis Center in Fargo,
says Becky understands the multitude of
compliance measures and restrictions that
nonprofits face and provides options for
agencies to work within those boundaries
while maximizing their resources.
“Becky has been an incredible resource
to me and the organization,” Christopher
affirms. “What is apparent about Becky
is that she wants to help, but more
importantly, she wants you to understand
how market focuses impact the work.
Becky knows that the more we understand
our financial position and opportunities,

the more we can maximize the impact of
the mission.”
In working with charitable organizations,
Becky says Bell is paying it forward in
ways other than dollars.
“I’ve always been a firm believer in not
chasing numbers,” Becky asserts. “If we’re
doing the right thing and taking care of
people, good business just happens.”

Driven to Help

Part of what has driven Becky throughout
her career is that she grew up poor and
watched her mom depend on someone
else for her financial wellbeing. Her
dad also instilled in her the importance
of being able to take care of herself.
Determined to heed that advice, Becky
was the first college graduate in her family.

How you can

MAKE A
DIFFERENCE

(and save on
taxes) with a

TRUST

Through her work at Bell and the many
ways she volunteers in the community,
Becky is now driven to help others
improve their lives.
“A lot of my drive to pay it forward is
giving back because when I was young,
I needed a lot of the support services we
offer families and kids in our community,”
Becky notes.
Becky has served on a number of nonprofit
boards and committees including the Fargo
Public Schools Foundation, Dollars for
Scholars, the United Way Finance Committee,
the Downtown Community Partnership, and
The Village Family Service Center.
Since she was spending hours at the pool
with her daughter, who is a competitive
swimmer, Becky also decided to become
a swim and dive official. She watches for
the technical aspects of each stroke and
dive, then scores the swimmers based on
her judgment.

Supporting
What it is: Charitable
Remainder Trust

If you want to leave a legacy to a charity
or cause you believe in, a charitable
remainder trust can provide you with
income and tax benefits.
How it works: You establish the trust
for your lifetime, for your life and the
life of your spouse or other beneficiary,
or for a term of up to 20 years and
receive an income from the trust during
that period.
You get an immediate tax deduction
for your donation (subject to IRS
limitations), and the trust won’t have
to pay capital gains tax on the assets’
appreciation. You are taxed only on
the income you receive from the trust.

“Giving is not just about
making a donation. It is
about making a difference.”
Those words (from Kathy
Calvin, president and CEO
of the United Nations
Foundation) powerfully
define the altruism behind
charitable giving.

“At first it was incredibly intimidating,” she
notes. “But after watching many,
many videos, it started to sink in. It was
a challenge, but it’s been rewarding.”

If you’re looking for a way to make a
difference by financially supporting a
charitable organization, there are ways
Bell Bank Wealth Management can help
you accomplish that goal – and reap the
benefits of some tax advantages. One is
through a charitable remainder trust.

Adept at handling new challenges, Becky
has the experience and expertise to help
you navigate a complex financial world
in pursuit of your goals, no matter how
complicated or unique your situation
might be. Contact us for a comprehensive
review of your investment objectives and
solid recommendations based on your
financial situation. ❊

Helping our clients put a framework
around what they’re passionate about
makes the planning process that much
more meaningful. And setting aside a
portion of your income for charitable
donations – especially if you have a
significant amount of extra income
during a particular tax year – can
minimize your taxation.

stock to a tax-exempt organization. In
turn, the nonprofit organization can sell
the shares, obtaining the capital gains,
often without being required to pay the
capital gains tax.

To qualify for tax benefits, your
charitable remainder trust must be
in the form of either a unitrust or an
annuity trust.
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Here are three options to consider:

There are several ways Bell Bank Wealth
Management can help you with strategies
to support causes you care about and ease
your tax burden.

Using a Qualified
Charitable Distribution

If you have a traditional IRA, once you turn
70½, you’re required to take a minimum
distribution whether or not you need it.
If you don’t need it to supplement your
income, you could benefit from a qualified
charitable distribution.
The IRS allows you to gift up to $100,000
of your required minimum distribution
each year to tax-exempt charities, such as
501(c)(3) organizations. When you remit the

Giving to a College
Savings Plan

If one of your financial goals is to help
your loved ones pay for college, you can
consider establishing a 529 plan. While
contributions to college savings plans
are not tax-deductible for income tax
purposes, when you contribute to a 529
account, you remove that value from your
estate for estate tax purposes.




An annuity trust pays a fixed annual
amount throughout the trust’s term.
The annual payment must equal
between 5 and 50 percent of the
original value of the assets placed in
the trust.

all of your financial goals – including
philanthropic giving. We will collaborate
with your tax advisor and estate
planning attorney to make sure your
financial plan helps you work toward
your financial goals. ❊

Vikki Nielsen, CTFA





When it comes to charitable giving,
donating cash might not always be the
most effective method.

✒ Contact us for help working toward

You may also gift stock to an individual.
Since the amount of capital gains tax
owed is calculated based on the seller’s
gross income, if you gift your shares of
highly appreciated stock to someone in a
lower income tax bracket, they may owe
little to no capital gains tax should they
decide to sell the stock.

TAX BURDEN

A unitrust pays a fixed annual
percentage of the trust assets’ value.
The percentage stays the same, but
your payment changes as the assets’
values fluctuate. The percentage
must equal between 5 and 50 percent
of the net fair market value of the
trust property.

When the trust ends, the remaining
assets transfer to your designated
charitable organization.

Gifting highly appreciated stock
is another effective strategy many
clients use to complete their charitable
giving while realizing a tax benefit for
themselves.

required minimum distribution from the
traditional IRA to the qualifying charity,
those funds would not be included in your
taxable income.
Keep in mind that the money has to be
distributed from your traditional IRA directly
to the qualifying charity. If you receive it
first, you will be taxed on the distribution.
Qualified charitable distributions cannot be
paid from a Roth IRA or employer-sponsored
retirement account.
We have many clients who use this taxeffective gifting strategy – supporting
charities that are important to them while
saving on taxes.

Gifting Stock

When you own stock that rises significantly
in value, you may be charged capital gains
tax when you choose to sell the investment.
As a way to avoid the capital gains tax, you
can choose to donate the highly appreciated

You may gift up to $15,000 each year to
each recipient without having to file a gift
tax return. When giving to a 529 plan, the
IRS allows you to “front load” up to five
years of annual gifts, so you could give
up to $75,000 at one time without gift tax
consequences. You have a lifetime gift tax
exemption of $11.18 million.
In the 529 plan, earnings are not subject
to federal income tax when the funds
are used for the beneficiary’s qualified
education expenses.
As part of your financial planning
team, we will work with your tax
advisor and estate planning attorney
to establish a plan to help you work
toward your financial goals – which
may include supporting the charities
that matter to you. ❊
✒Vikki Nielsen, who has worked in
banking for more than 20 years, helps clients
open investment and retirement accounts
and transfer assets to Bell Bank Wealth
Management. She also works closely with
the beneficiaries of trust accounts. Vikki is a
certified trust and financial advisor, and she
earned a bachelor’s degree in finance from
Minnesota State University Moorhead.

ECONOMIC

activity shows

SIGNS
OF CAUTION

Greg Sweeney, CFA®

There seems to be a growing sense of
uneasiness in the stock market. We don’t
know if this is due to the length of the
current economic cycle, the slow progress
of tariff negotiations, the pull-back in Fed
monetary policy or something else entirely.
Stock market valuations are stretched, but
that is also the case for other investment
options such as bonds or real estate.
Concern about the prospect of a market
adjustment is natural when the market
is reaching new highs. The reality is that
nobody knows when the stock market
might enter an adjustment phase. That’s
why proper portfolio allocation is so critical.
After closing at a high of 639 on May 17,
lumber futures declined to 429 as of Aug.
31. Copper futures were at 330 in June
and as of Aug. 31, sit at 269. As two of the
building blocks of the economy, these
futures may indicate some softening in
economic growth.
Third-quarter gross domestic product
growth won’t be 4 percent like it was in the
second quarter. Some inventory build-up
and tax-cut-influenced spending pushed
this number above the recent average.

Look for third-quarter growth to be closer
to 3 percent, but don’t use that report as
confirmation that the economy is slowing.
Recent tax cuts, combined with personal
savings rates higher than previously
believed, are encouraging businesses
to increase production and inventories.
Add this to the government spending
package from Congress this past March,
and everything is in place for economists
to raise their full-year 2018 economic
growth projections to 3 percent or even a
bit higher. The cloud of prospective tariffs
that could dampen this growth outlook
seems to be mostly ignored by the stock
market, suggesting the skirmish is not a
threat to progress for the time being.
While some of this information may
suggest an element of caution, we still
expect to see reasonable economic growth
for the remainder of the year. ❊
✒ Greg Sweeney joined Bell in 1992 and
has over 30 years of wealth management
experience. He studied business/finance at
the University of North Dakota. He specializes
in investment management, portfolio
construction and economics. Greg is a
Chartered Financial Analyst®.
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involves helping their leadership and
boards with investment management
as well as drafting and maintaining
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“When my clients see me as an extension
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relationships because we really are helping
them to be confident in their finances,”
Becky comments. “Having a seat at that
table and helping them make decisions is
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giving back because when I was young,
I needed a lot of the support services we
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70½, you’re required to take a minimum
distribution whether or not you need it.
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estate for estate tax purposes.
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is reaching new highs. The reality is that
nobody knows when the stock market
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building blocks of the economy, these
futures may indicate some softening in
economic growth.
Third-quarter gross domestic product
growth won’t be 4 percent like it was in the
second quarter. Some inventory build-up
and tax-cut-influenced spending pushed
this number above the recent average.

Look for third-quarter growth to be closer
to 3 percent, but don’t use that report as
confirmation that the economy is slowing.
Recent tax cuts, combined with personal
savings rates higher than previously
believed, are encouraging businesses
to increase production and inventories.
Add this to the government spending
package from Congress this past March,
and everything is in place for economists
to raise their full-year 2018 economic
growth projections to 3 percent or even a
bit higher. The cloud of prospective tariffs
that could dampen this growth outlook
seems to be mostly ignored by the stock
market, suggesting the skirmish is not a
threat to progress for the time being.
While some of this information may
suggest an element of caution, we still
expect to see reasonable economic growth
for the remainder of the year. ❊
✒ Greg Sweeney joined Bell in 1992 and
has over 30 years of wealth management
experience. He studied business/finance at
the University of North Dakota. He specializes
in investment management, portfolio
construction and economics. Greg is a
Chartered Financial Analyst®.

In moving to the Fargo-Moorhead area,
Becky pursued a career that had always
interested her: wealth management. Ever
since she first learned about stocks in an
elementary school gifted and talented
class, Becky had been intrigued by stocks,
investing and trying to figure out what
would make stock values change.
Becky worked for a large national
bank for a while. Then, drawn by Bell’s
reputation and the impact the bank has
in the community, she moved to Bell in
2013, leading the financial planning team
and working with high-net-worth clients,
institutions, foundations and endowments.
Her work with charitable organizations
involves helping their leadership and
boards with investment management
as well as drafting and maintaining
investment and gifting policies.
“When my clients see me as an extension
of their team, those are the best
relationships because we really are helping
them to be confident in their finances,”
Becky comments. “Having a seat at that
table and helping them make decisions is
one of the most rewarding parts of my job.”
Kim Nelson, North Dakota State College
of Science alumni foundation executive
director, says Becky’s work helps the
foundation support activities that
strengthen the college.
“She clearly understands our mission and is
a team player to help us achieve the mission,”
Kim remarks. “Becky is one of the most
professional people I get to work with here
at the alumni foundation. She is organized,
prompt and very helpful. What I like most
about Becky is her willingness to meet the
requests of our board and help us come to a
solution that is good for all involved.”
Christopher Johnson, executive director of
the Rape and Abuse Crisis Center in Fargo,
says Becky understands the multitude of
compliance measures and restrictions that
nonprofits face and provides options for
agencies to work within those boundaries
while maximizing their resources.
“Becky has been an incredible resource
to me and the organization,” Christopher
affirms. “What is apparent about Becky
is that she wants to help, but more
importantly, she wants you to understand
how market focuses impact the work.
Becky knows that the more we understand
our financial position and opportunities,

the more we can maximize the impact of
the mission.”
In working with charitable organizations,
Becky says Bell is paying it forward in
ways other than dollars.
“I’ve always been a firm believer in not
chasing numbers,” Becky asserts. “If we’re
doing the right thing and taking care of
people, good business just happens.”

Driven to Help

Part of what has driven Becky throughout
her career is that she grew up poor and
watched her mom depend on someone
else for her financial wellbeing. Her
dad also instilled in her the importance
of being able to take care of herself.
Determined to heed that advice, Becky
was the first college graduate in her family.

How you can

MAKE A
DIFFERENCE

(and save on
taxes) with a

TRUST

Through her work at Bell and the many
ways she volunteers in the community,
Becky is now driven to help others
improve their lives.
“A lot of my drive to pay it forward is
giving back because when I was young,
I needed a lot of the support services we
offer families and kids in our community,”
Becky notes.
Becky has served on a number of nonprofit
boards and committees including the Fargo
Public Schools Foundation, Dollars for
Scholars, the United Way Finance Committee,
the Downtown Community Partnership, and
The Village Family Service Center.
Since she was spending hours at the pool
with her daughter, who is a competitive
swimmer, Becky also decided to become
a swim and dive official. She watches for
the technical aspects of each stroke and
dive, then scores the swimmers based on
her judgment.

Supporting
What it is: Charitable
Remainder Trust

If you want to leave a legacy to a charity
or cause you believe in, a charitable
remainder trust can provide you with
income and tax benefits.
How it works: You establish the trust
for your lifetime, for your life and the
life of your spouse or other beneficiary,
or for a term of up to 20 years and
receive an income from the trust during
that period.
You get an immediate tax deduction
for your donation (subject to IRS
limitations), and the trust won’t have
to pay capital gains tax on the assets’
appreciation. You are taxed only on
the income you receive from the trust.

“Giving is not just about
making a donation. It is
about making a difference.”
Those words (from Kathy
Calvin, president and CEO
of the United Nations
Foundation) powerfully
define the altruism behind
charitable giving.

“At first it was incredibly intimidating,” she
notes. “But after watching many,
many videos, it started to sink in. It was
a challenge, but it’s been rewarding.”

If you’re looking for a way to make a
difference by financially supporting a
charitable organization, there are ways
Bell Bank Wealth Management can help
you accomplish that goal – and reap the
benefits of some tax advantages. One is
through a charitable remainder trust.

Adept at handling new challenges, Becky
has the experience and expertise to help
you navigate a complex financial world
in pursuit of your goals, no matter how
complicated or unique your situation
might be. Contact us for a comprehensive
review of your investment objectives and
solid recommendations based on your
financial situation. ❊

Helping our clients put a framework
around what they’re passionate about
makes the planning process that much
more meaningful. And setting aside a
portion of your income for charitable
donations – especially if you have a
significant amount of extra income
during a particular tax year – can
minimize your taxation.

stock to a tax-exempt organization. In
turn, the nonprofit organization can sell
the shares, obtaining the capital gains,
often without being required to pay the
capital gains tax.

To qualify for tax benefits, your
charitable remainder trust must be
in the form of either a unitrust or an
annuity trust.
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Here are three options to consider:

There are several ways Bell Bank Wealth
Management can help you with strategies
to support causes you care about and ease
your tax burden.

Using a Qualified
Charitable Distribution

If you have a traditional IRA, once you turn
70½, you’re required to take a minimum
distribution whether or not you need it.
If you don’t need it to supplement your
income, you could benefit from a qualified
charitable distribution.
The IRS allows you to gift up to $100,000
of your required minimum distribution
each year to tax-exempt charities, such as
501(c)(3) organizations. When you remit the

Giving to a College
Savings Plan

If one of your financial goals is to help
your loved ones pay for college, you can
consider establishing a 529 plan. While
contributions to college savings plans
are not tax-deductible for income tax
purposes, when you contribute to a 529
account, you remove that value from your
estate for estate tax purposes.




An annuity trust pays a fixed annual
amount throughout the trust’s term.
The annual payment must equal
between 5 and 50 percent of the
original value of the assets placed in
the trust.

all of your financial goals – including
philanthropic giving. We will collaborate
with your tax advisor and estate
planning attorney to make sure your
financial plan helps you work toward
your financial goals. ❊

Vikki Nielsen, CTFA





When it comes to charitable giving,
donating cash might not always be the
most effective method.

✒ Contact us for help working toward

You may also gift stock to an individual.
Since the amount of capital gains tax
owed is calculated based on the seller’s
gross income, if you gift your shares of
highly appreciated stock to someone in a
lower income tax bracket, they may owe
little to no capital gains tax should they
decide to sell the stock.

TAX BURDEN

A unitrust pays a fixed annual
percentage of the trust assets’ value.
The percentage stays the same, but
your payment changes as the assets’
values fluctuate. The percentage
must equal between 5 and 50 percent
of the net fair market value of the
trust property.

When the trust ends, the remaining
assets transfer to your designated
charitable organization.

Gifting highly appreciated stock
is another effective strategy many
clients use to complete their charitable
giving while realizing a tax benefit for
themselves.

required minimum distribution from the
traditional IRA to the qualifying charity,
those funds would not be included in your
taxable income.
Keep in mind that the money has to be
distributed from your traditional IRA directly
to the qualifying charity. If you receive it
first, you will be taxed on the distribution.
Qualified charitable distributions cannot be
paid from a Roth IRA or employer-sponsored
retirement account.
We have many clients who use this taxeffective gifting strategy – supporting
charities that are important to them while
saving on taxes.

Gifting Stock

When you own stock that rises significantly
in value, you may be charged capital gains
tax when you choose to sell the investment.
As a way to avoid the capital gains tax, you
can choose to donate the highly appreciated

You may gift up to $15,000 each year to
each recipient without having to file a gift
tax return. When giving to a 529 plan, the
IRS allows you to “front load” up to five
years of annual gifts, so you could give
up to $75,000 at one time without gift tax
consequences. You have a lifetime gift tax
exemption of $11.18 million.
In the 529 plan, earnings are not subject
to federal income tax when the funds
are used for the beneficiary’s qualified
education expenses.
As part of your financial planning
team, we will work with your tax
advisor and estate planning attorney
to establish a plan to help you work
toward your financial goals – which
may include supporting the charities
that matter to you. ❊
✒Vikki Nielsen, who has worked in
banking for more than 20 years, helps clients
open investment and retirement accounts
and transfer assets to Bell Bank Wealth
Management. She also works closely with
the beneficiaries of trust accounts. Vikki is a
certified trust and financial advisor, and she
earned a bachelor’s degree in finance from
Minnesota State University Moorhead.

ECONOMIC

activity shows

SIGNS
OF CAUTION

Greg Sweeney, CFA®

There seems to be a growing sense of
uneasiness in the stock market. We don’t
know if this is due to the length of the
current economic cycle, the slow progress
of tariff negotiations, the pull-back in Fed
monetary policy or something else entirely.
Stock market valuations are stretched, but
that is also the case for other investment
options such as bonds or real estate.
Concern about the prospect of a market
adjustment is natural when the market
is reaching new highs. The reality is that
nobody knows when the stock market
might enter an adjustment phase. That’s
why proper portfolio allocation is so critical.
After closing at a high of 639 on May 17,
lumber futures declined to 429 as of Aug.
31. Copper futures were at 330 in June
and as of Aug. 31, sit at 269. As two of the
building blocks of the economy, these
futures may indicate some softening in
economic growth.
Third-quarter gross domestic product
growth won’t be 4 percent like it was in the
second quarter. Some inventory build-up
and tax-cut-influenced spending pushed
this number above the recent average.

Look for third-quarter growth to be closer
to 3 percent, but don’t use that report as
confirmation that the economy is slowing.
Recent tax cuts, combined with personal
savings rates higher than previously
believed, are encouraging businesses
to increase production and inventories.
Add this to the government spending
package from Congress this past March,
and everything is in place for economists
to raise their full-year 2018 economic
growth projections to 3 percent or even a
bit higher. The cloud of prospective tariffs
that could dampen this growth outlook
seems to be mostly ignored by the stock
market, suggesting the skirmish is not a
threat to progress for the time being.
While some of this information may
suggest an element of caution, we still
expect to see reasonable economic growth
for the remainder of the year. ❊
✒ Greg Sweeney joined Bell in 1992 and
has over 30 years of wealth management
experience. He studied business/finance at
the University of North Dakota. He specializes
in investment management, portfolio
construction and economics. Greg is a
Chartered Financial Analyst®.

Through the last 10 years, our unique Pay
It Forward tradition has empowered our
employees to give more than $12 million to
help others, wherever they see the greatest
need. Each year, every full-time employee
receives $1,000 and every part-time
employee $500 to give to people in
E B R AT I N
EL
need and causes they care about.
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It all started at a Christmas party
more than a decade ago.

shareholders. “The remarkable thing is
how widespread the giving can be, and
we couldn’t possibly do that without
the employees’ own desires for giving.
There’s a lot of hurt out there, and there
are a lot of causes to give to.”
Julie Snortland, another of Bell’s major
shareholders, says she’s always amazed
by the variety of ways employees come
up with to donate their funds.

Bell Bank Christmas parties have
always created a splash for employees
and held even bigger surprises as the
company has grown. In 2006, Bell surprised
employees by giving each of them $1,000 as
a party favor – a truly special celebration
sharing the bank’s growth and success.

“I’m so appreciative, and I’m so
overwhelmed with the stories and
the different ways people have found
to touch other people’s lives and how
they come together when there’s an
especially important cause that needs
to be addressed,” she comments.

But when it came time to plan the next
party, and people started wondering how
Bell was going to top the previous year,
Michael Solberg, Bell’s president and CEO,
wanted to find a way to help employees
shift focus.

The funds don’t have to go to a taxexempt nonprofit organization. Many
employees choose to donate to someone
they hear about who needs some help.

“It’s human nature to think about
ourselves,” Michael notes. “One of
the challenges we all have as we have
success is to make sure we’re also
thinking about how we can share that
success with others.”
His wife, Char, had seen an episode of The
Oprah Winfrey Show, where Oprah gave
each of her audience members $1,000, but
the money came with a catch – they had to
pay it forward by spending it on someone
else. Char suggested Bell do the same thing
for employees.
“The beauty of this Pay It Forward
program is it takes the hard work
everybody does every day and allows
them to invest in people and causes they
care deeply about,” Michael comments.
“That’s not only the magic of this program,
but also culturally why it’s so important.
It reminds us how blessed we are
individually and as a company, and it keeps
us focused on making sure we’re helping
people who need it.”

Making Change

Not only has the Pay It Forward program
made a big difference in the lives of those
who have received the money, it’s also had a
profound impact on Bell and its employees.
“It’s a ripple effect of giving that you
just can’t duplicate,” remarks Laura
Snortland Fairfield, one of Bell’s major

“I think for a majority of our employees
who have been doing this for years, if
they had a choice between continuing
the Pay It Forward program and
keeping the money for themselves, they
would choose to give it away,” notes
Richard Solberg, Bell’s board chairman.

Unintended Consequences
Bell didn’t put out a news release or
contact the media when the bank
launched the Pay It Forward program,
but word got out anyway. Michael
appeared on a number of national news
outlets to talk about it. USA Today and
People magazine also featured stories
about the program.

“That’s not why we did it,” Richard
comments. “We did it because it’s
the right thing to do. There are a
lot of needs out there, and there
are a lot of worthy causes. That’s
the reason we’re doing it. We’re not
trying to get recognition.”
The program has also, unintentionally,
helped recruit employees and
customers, who say they like being
part of a bank that’s so dedicated to
supporting its community.
“Culture in general attracts people who
believe in what the company is trying
to do,” Michael says. “The Pay It Forward
program has absolutely become part
of who we are.” ❊
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✒ When you work
with people on their life
savings and managing
their finances, there’s a
lot of emotion involved.

Source: Bloomberg
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management advisor,
Becky Walen leads Bell
Bank’s financial planning
team and works with
high-net-worth clients,
institutions, foundations
and endowments.
Becky serves on Bell’s
trust and investment
committee as well as on
numerous nonprofit boards
and committees. She has
more than 20 years of
experience in financial
services and holds the
Certified Financial Planner®
and Accredited Financial
Counselor® designations.
Becky earned a bachelor’s
degree in management
from the University of
Mary and a master’s degree
in family financial planning
from North Dakota State
University.
In this issue of Bell Wealth,
Becky explains how you
can make a difference and
save on taxes by financially
supporting a charitable
organization. ❊

Several unexpected detours led Becky
Walen on a professional journey that
took her back to an interest she first
discovered in elementary school.
And some – such as when her job
was downsized – turned out to be
bittersweet blessings in disguise.
In college, Becky steered through her
first major detour, when she started out
studying psychology before switching
to management. She was working in
insurance while pursuing her degree,
and found out she could receive tuition
reimbursement if she switched to a major
more related to the field.
As she gravitated toward wealth
management, later pursuing a master’s

degree in financial planning, Becky found
her earlier psychology studies to be
surprisingly useful.
“When you work with people on their
life savings and managing their finances,
there’s a lot of emotion involved,” she
remarks. “All of that is wrapped up in
perceptions we’ve carried within us as
we’ve grown into adulthood – perceptions
based on how our parents managed money
or seeing our siblings and friends manage
money and situations that may or may not
have worked out.”
Now, as part of her role as senior wealth
management advisor for Bell Bank,
Becky often helps clients moderate their
thoughts and perceptions about financial
planning while working with them to
develop comprehensive financial plans.

“Every individual, every family is its
own puzzle,” Becky points out. “All of
our clients have unique circumstances,
so even when you think it’s going to be
a straightforward plan, there’s a unique
solution for every person.”

The Broken Road

One of the hardest detours came when
Becky worked for Lutheran Brotherhood
(now Thrivent Financial) in Minneapolis,
and her position was one of several that
were downsized.
“It ended up being a mixed blessing
because it was the catalyst that brought
our family back to North Dakota,” Becky
notes. “I’m grateful that it happened.
Sometimes when negative things
happen to us, they turn out to have
positive outcomes.”

➸
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shareholders. “The remarkable thing is
how widespread the giving can be, and
we couldn’t possibly do that without
the employees’ own desires for giving.
There’s a lot of hurt out there, and there
are a lot of causes to give to.”
Julie Snortland, another of Bell’s major
shareholders, says she’s always amazed
by the variety of ways employees come
up with to donate their funds.

Bell Bank Christmas parties have
always created a splash for employees
and held even bigger surprises as the
company has grown. In 2006, Bell surprised
employees by giving each of them $1,000 as
a party favor – a truly special celebration
sharing the bank’s growth and success.

“I’m so appreciative, and I’m so
overwhelmed with the stories and
the different ways people have found
to touch other people’s lives and how
they come together when there’s an
especially important cause that needs
to be addressed,” she comments.

But when it came time to plan the next
party, and people started wondering how
Bell was going to top the previous year,
Michael Solberg, Bell’s president and CEO,
wanted to find a way to help employees
shift focus.

The funds don’t have to go to a taxexempt nonprofit organization. Many
employees choose to donate to someone
they hear about who needs some help.

“It’s human nature to think about
ourselves,” Michael notes. “One of
the challenges we all have as we have
success is to make sure we’re also
thinking about how we can share that
success with others.”
His wife, Char, had seen an episode of The
Oprah Winfrey Show, where Oprah gave
each of her audience members $1,000, but
the money came with a catch – they had to
pay it forward by spending it on someone
else. Char suggested Bell do the same thing
for employees.
“The beauty of this Pay It Forward
program is it takes the hard work
everybody does every day and allows
them to invest in people and causes they
care deeply about,” Michael comments.
“That’s not only the magic of this program,
but also culturally why it’s so important.
It reminds us how blessed we are
individually and as a company, and it keeps
us focused on making sure we’re helping
people who need it.”

Making Change

Not only has the Pay It Forward program
made a big difference in the lives of those
who have received the money, it’s also had a
profound impact on Bell and its employees.
“It’s a ripple effect of giving that you
just can’t duplicate,” remarks Laura
Snortland Fairfield, one of Bell’s major

“I think for a majority of our employees
who have been doing this for years, if
they had a choice between continuing
the Pay It Forward program and
keeping the money for themselves, they
would choose to give it away,” notes
Richard Solberg, Bell’s board chairman.

Unintended Consequences
Bell didn’t put out a news release or
contact the media when the bank
launched the Pay It Forward program,
but word got out anyway. Michael
appeared on a number of national news
outlets to talk about it. USA Today and
People magazine also featured stories
about the program.

“That’s not why we did it,” Richard
comments. “We did it because it’s
the right thing to do. There are a
lot of needs out there, and there
are a lot of worthy causes. That’s
the reason we’re doing it. We’re not
trying to get recognition.”
The program has also, unintentionally,
helped recruit employees and
customers, who say they like being
part of a bank that’s so dedicated to
supporting its community.
“Culture in general attracts people who
believe in what the company is trying
to do,” Michael says. “The Pay It Forward
program has absolutely become part
of who we are.” ❊
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Several unexpected detours led Becky
Walen on a professional journey that
took her back to an interest she first
discovered in elementary school.
And some – such as when her job
was downsized – turned out to be
bittersweet blessings in disguise.
In college, Becky steered through her
first major detour, when she started out
studying psychology before switching
to management. She was working in
insurance while pursuing her degree,
and found out she could receive tuition
reimbursement if she switched to a major
more related to the field.
As she gravitated toward wealth
management, later pursuing a master’s

degree in financial planning, Becky found
her earlier psychology studies to be
surprisingly useful.
“When you work with people on their
life savings and managing their finances,
there’s a lot of emotion involved,” she
remarks. “All of that is wrapped up in
perceptions we’ve carried within us as
we’ve grown into adulthood – perceptions
based on how our parents managed money
or seeing our siblings and friends manage
money and situations that may or may not
have worked out.”
Now, as part of her role as senior wealth
management advisor for Bell Bank,
Becky often helps clients moderate their
thoughts and perceptions about financial
planning while working with them to
develop comprehensive financial plans.

“Every individual, every family is its
own puzzle,” Becky points out. “All of
our clients have unique circumstances,
so even when you think it’s going to be
a straightforward plan, there’s a unique
solution for every person.”

The Broken Road

One of the hardest detours came when
Becky worked for Lutheran Brotherhood
(now Thrivent Financial) in Minneapolis,
and her position was one of several that
were downsized.
“It ended up being a mixed blessing
because it was the catalyst that brought
our family back to North Dakota,” Becky
notes. “I’m grateful that it happened.
Sometimes when negative things
happen to us, they turn out to have
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