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Leading into the pandemic,
unemployment was at a 30-year
low of around 4%. Then in April, a
massive unemployment spike of
14.5% – due mostly to COVID-19related layoffs – left tens of millions
of people out of work.
In early June, we expected another
million job losses, but saw 2.5 million
job gains instead – and the markets
responded with a 3% rise, bringing
S&P 500 levels to only slightly
below where we started 2020.
We’ve seen a strong push
from the federal government
to stabilize the economy in the
aftermath of COVID-19. The
market’s reaction is also partly
a result of that government
support, in the form of:
$4 trillion-plus stimulus
• Apackage
that included

supporting workers through
an unemployment benefit
boost and the Paycheck
Protection Program, which
gave businesses forgivable
loans to keep employees on
their payroll

Reserve policy
• Federal
that included reducing the
Fed funds rate to zero and
purchasing bonds in the
open market

As we continue to experience
economic pressure from the
pandemic, an important question
will be what type of fiscal and
monetary support we continue to
see moving forward.

How to Think About
Investing Moving Forward
We typically experience some
market volatility leading up to
presidential elections, simply
because the possibility of
change creates uncertainty,
which the markets react to. With
that in mind, it’s important to
remember history has shown us
markets typically perform well
in the year or two following an
election, so election volatility is
likely usually unwarranted.

When the market displays this
type of resilience, despite so much
uncertainty, investors can get a false
sense of security that nothing can
go wrong. Complacency toward risk
can be dangerous, so try to cultivate
more of a cautious mindset and
continue to reassess your personal
risk profile.

Vikki Nielsen Spends
Banking Career
Serving Others
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As the economy started reopening
and millions of people went back to
work in early June, we saw the stock
market continue its push higher
from March lows.
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As People Return to Work,

S&P 500 Index .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 20.54 %
S&P 1500 Composite Index .  .  .  .  .  .  .  .  .  .  .  .  20.76 %
Russell 2000 Index .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  25.41 %
Russell 3000 Index .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 22.02 %
MSCI Emerging Markets Index .  .  .  .  .  .  .  .  .  .  .18.13 %
Dow Jones Industrial Average .  .  .  .  .  .  .  .  .  .  . 18.51 %
MSCI EAFE Index .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .15.13 %
NASDAQ Composite Index .  .  .  .  .  .  .  .  .  .  .  . 30.94 %
Bloomberg Barclays US Agg Total .  .  .  .  .  .  .  .  .2.89 %
Bloomberg Barclays US Corporate .  .  .  .  .  .  .  . 10.97 %

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.

At the end of the day, we feel
quite positive about the U.S.
economy’s ability to overcome
current circumstances and
return to the 2% to 3% level of
growth we were experiencing
before the coronavirus hit.
While there is much uncertainty
over the economic recovery,
the economy was on solid
footing prior to the pandemic
and looks poised to resume
that momentum eventually.
For people with longer-term time
horizons, we still think there’s
value in holding U.S. equities.
Even though bonds might not
have attractive returns today,
fixed-income is still an important
cornerstone of your portfolio to
provide income stream, preserve
your principal and limit volatility.
No matter what happens in the
markets, it’s important to keep
your goals and risk parameters
in mind. If you’re concerned
your portfolio might not be
balanced for potentially
adverse outcomes, contact
us to discuss rebalancing it.
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wealth and fiduciary advisor Vikki Nielsen goes out of her way to serve others – and the difference
• How
it’s made in her life
• How to spot (and avoid!) elder scams
• Portfolio manager Zac Wanzek explains the markets – and how to think about investing moving forward
• Wealth advisor Paula Swanson explains important truths about long-term care insurance
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When asked why she
so selflessly goes out
of her way to serve
others, Vikki easily
explains, “It’s always the
right thing to do. In her
darkest moments, this
client knew that people
cared and wanted her
to be successful.”

One of her longtime customers died
unexpectedly, and
his wife called Vikki
to ask for help. The
widow had never
written a check before
and didn’t know how
to pay her bills. Vikki
taught her how to do
both, and the client
eventually became
confident in managing
her checkbook and
finances.

Growing up the
youngest of four
daughters in a family
with parents who
instilled the importance
of kindness, gratitude
and humility, Vikki says
her parents will always
be her most important
mentors. “Through
their examples of
integrity and goodness,
we learned the most
valuable lessons in life,”
she notes.

701.451.3008
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Early in her career,
when Vikki Nielsen
worked as a banker
at Bell’s first location
– in the Northport
Shopping Center in
Fargo – she received
a phone call that
would leave a lasting
impression on her life.
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A major part of how she lives her
life, it’s no surprise that Vikki works
in a career where “doing the right
thing” is part of her job description.

Building a career of
servant leadership

As a wealth and fiduciary advisor,
Vikki asks many questions and
listens carefully to her clients to
help them find a plan to achieve
their financial goals. Helping clients
open investment and retirement
accounts and transfer assets to Bell
Bank Wealth Management, working
in a fiduciary capacity means
making recommendations that are
in the customer’s best interest –
always. Vikki works with clients’
tax advisors to navigate charitable
giving strategies, estate planning
attorneys to coordinate important
legal documents, and she works
closely with the beneficiaries of
trust accounts. She also serves as
a financial quarterback, in a sense,
coordinating with her colleagues
to bring together the strongest
group of Bell professionals to
handle private banking, investment
and farm management, and
financial, estate and tax planning
for her clients.
You could say she’s been a servant
leader throughout her 27-year
banking career. After graduating
with a bachelor’s degree in finance
from Minnesota State University
Moorhead (MSUM) in 1993, Vikki
started at another bank, working
as a personal banking officer at a
branch located in a grocery store.
It was an interesting experience,
she says, because she “wore every
hat,” working as a teller, opening
accounts, handling loans – even
coordinating marketing events such
as turkey bowling in the grocery
store to engage potential customers
for the bank.
In June of 1996 – just four months
before the birth of her first child –
Vikki was hired at Bell Bank (then
State Bank of Fargo). She considers
it a strong testament to Bell’s
values and culture that Richard
Solberg (then president and now
board chairman) hired her so close

to when she would be going on
maternity leave.
A few years later, Vikki filled the
newly created teller coordinator
position, where she had an
opportunity to hire, train and coach
the frontline staff. She loved her
position, which she developed and
worked in until the birth of her third
child – when she opted to work for
a bank closer to home while her
children were younger.

have had to live in a care facility
instead of in her own home as
she preferred.

“Being recognized by
my peers for simply
doing the right thing
for our client was
deeply humbling,”
Vikki comments. “I’m
very grateful to work
with the best team of
colleagues who share
the same goals of
providing unequaled
personal service to our
wonderful clients.”

After working as a branch manager
for a Barnesville, Minn., bank, where
she oversaw six rural locations, Vikki
was ready to return to Bell, and she
joined the wealth management
department as a trust officer,
earning her Certified Trust and
Financial Advisor designation from
the Institute of Certified Bankers
and Cannon Trust School.
The following year, Vikki was
surprised and honored to receive
“For me, it’s always been about
the Julie Peterson Klein Bell
people and relationships,” Vikki
Culture Builder Award, given to
affirms. “I see what I do as
employees who go out of their
an opportunity to serve and
way to exemplify Bell’s values of
help others.”
creating a family atmosphere,
providing unequaled service and
paying it forward.
‘Making the world

a better place’

It was while working in wealth
management in 2018 that Vikki
received a Bell Value Award – our
company’s highest honor – for
providing unequaled personal
service for a client. Employeenominated, the awards honor
those who excel in demonstrating
our values of service and
paying it forward.
After a client – who had been
dealing with significant challenges
following the loss of her spouse –
was hospitalized and spent a long
time in rehabilitative care after
falling on the ice and breaking her
pelvis, Vikki spent hours outside of
work facilitating the client’s ability
to recover at home with in-home
caregiver assistance.
Without Vikki’s diligence in working
with family members to screen,
interview and engage home health
care services and implement other
safety measures, the client would

“I was honored to present Vikki
with this award, and I'm even more
honored to work with her,” remarks
Julie, Bell’s EVP/chief culture officer.
“I have known Vikki for over 30
years, and there is no one more
deserving! Vikki truly cares about
all people and is a huge contributor
in making the world a better place.
Vikki is kind, caring, looks for the
best in others and has a huge
pay-it-forward heart.”
Vikki has made it her mission to
always be kind, because she says,
“You never know what somebody
is going through. I am beyond
grateful for the opportunity to
work in a culture that celebrates
and encourages employees to
live each day with kindness, love
and respect. I cannot help but feel
incredibly blessed.”
It’s a value she and her husband
have worked to instill in their
children, too, by encouraging

them to volunteer and give back to
others. And as a family, they decide
how to spend the money Bell gives
employees each year to pay it
forward to people and organizations
in need.
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Filling her pitcher

One of the most important things
Vikki learned while in college did
not come from any of her classes.
A college mentor gave her a tiny
ceramic pitcher, telling her that while
she’s always pouring out of herself by
staying positive and giving to others,
to remember to do things that refill
her pitcher. Thirty years later, she still
keeps that symbol as a reminder that
it is acceptable and necessary to take
time to reenergize.
Vikki makes sure to fill her pitcher
by doing things she enjoys, such as
spending time with family and friends,
appreciating the beauty of nature at
their lake home, listening to music,
reading motivational articles and
books and staying connected with
her faith.
In addition to serving on the
board of the FM Coalition to End
Homelessness, Vikki volunteers
for the YWCA, MSUM Executive
Mentorship program, and she’s
a former co-chairwoman of the
Barnesville Area Food Pantry.
“Happiness is a choice in life, but
sometimes life can be challenging.
I believe living with an attitude of
gratitude can make the difficult times
a little easier,” Vikki notes. “Sharing a
smile with a friend or stranger might
be the positive energy they need to
find happiness in their own day – and
that act of kindness just might fill your
own pitcher, too.”
A Kindred, N.D., native, Vikki lives in
Barnesville with her husband, Ryan,
and their three children, Megan,
Emma and Jack.
For help figuring out your financial goals and making plans to
achieve them, contact us to set up
a meeting.
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ELDER SCAMS AND WHAT TO WATCH FOR
Shortly after Vikki Nielsen, Bell Bank
senior wealth and fiduciary advisor,
went through training about elder
scams and what to watch for, a
customer stopped in, asking if he
had money in his account.
“I just started peeling the onion
and asking additional questions,”
Vikki says.
While he seemed embarrassed
to talk about it, Vikki’s customer
shared that he was broke. Vikki
asked what was going on, and the
customer revealed that he’d met a
nice lady a year ago who became
his friend. A few months later, she
started asking to borrow money. He
gave it to her, fully expecting to be
paid back, adding that the woman
had even kept a list of everything
she owed him.
However, Vikki suspected something was wrong.
“My antenna was up,” she notes. “It
just didn’t feel right.”
Concern for her customer prompted Vikki to share his experience
with Heidi Schumacher, a fraud
officer at Bell.
“We aren’t the ones who determine
whether exploitation is going on,”
Heidi clarifies. “We are the ones
who identify red flags and report to
the proper authorities.”
Vikki planned to visit with her
customer again after a couple of
days. When he returned, he shared

that he was surprised a social worker
who had talked with him thought he
had been the victim of fraud.
Scammers often prey on people’s
loneliness, Heidi explains, and they
typically try to find a common bond
or link.
“That’s when the exploitation starts,
and there’s always a sob story,” she
says. “They’re always trying to tear
at someone’s heartstrings.”
Over a period of six months, Vikki’s
customer had been swindled out
of cash worth six figures. There
was never a paper trail, and her
customer never suspected anything
was wrong.
“I think he legitimately thought he
would be paid back,” Vikki affirms.
Many people don’t realize how
common such scams are – partly
because victims are often too
embarrassed to share what they’ve
experienced. Adults age 60 and
older are less likely to report losing
money to fraud, and the amount of
money they’re losing is on the rise, an
October 2019 report from the Federal
Trade Commission (FTC) shows.
“When people are victims of scams,
I encourage them to talk about it,”
Heidi affirms. “It’s a training tool for
other people. Our department is
taking scam calls daily, and we’re
filing reports with Adult Protective
Services at least once a week. We
are doing more training with our
frontline staff and making them

aware that this is something they
should be looking for, because
it’s one of those things that goes
grossly unreported.”
Both Vikki and Heidi explain that
situations like this are difficult to
prosecute because the customer
willingly gave the woman money.
“Prosecution often depends on
the mental state of the victim,”
Heidi notes. “He’s not getting that
money back.”
“What’s frustrating is that the
scammer is still walking around
possibly having conversations with
other people,” Vikki shares. “The
woman who committed the fraud,
she knew what she was doing.”
Shortly after the suspected fraud
was reported, the woman was
planning to meet Vikki’s customer
for breakfast, but she never
showed up.
Some customers don’t like being
asked a lot of questions about
their finances, but Heidi insists
that asking enough questions to
make sure people aren’t victims
of fraud – or to help them if they
are – is just an extension of our
customer service.
“It’s our job to protect them and
their money,” Heidi says.
While learning about elder
scams and how to spot them,
Vikki immediately thought
of another customer whose
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daughter seemed to be taking
advantage of her. The woman had
been a customer for a few years
and started calling in regularly
needing more and more money.
“It’s all about behavior,” Heidi says.
“When that behavior switches, we
need to start asking questions,
because something happened.”
In this case, the customer wanted
help and knew she was being taken
advantage of, but didn’t know how
to say no to her daughter.

“Ninety percent of elder
scams are committed
by a family member or
trusted individual,” Heidi
notes, explaining that
someone might use
their power of attorney
authority to withdraw
money for their benefit –
not the account holder’s.
When in doubt, err on the side
of caution. If someone asks an
unusual question or wants to
borrow money, don’t answer right
away. If something seems strange,
you can always check with the bank.
The FTC is encouraging older
adults to talk about scams,
“because you’re less likely to
fall for a scam that you’ve talked
about,” and report scams to:
www.ftccomplaintassistant.gov.
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Many people think they can’t afford
long-term care insurance – or
if they don’t need it, they’re just
throwing money out the window.
I want to shed some light on
these myths and let you know five
important truths about long-term
care insurance.

1.

MYTH: I don’t plan to go into a
nursing home, so long-term care
insurance won’t help me.
TRUTH: Long-term care insurance
is not just for nursing home
coverage. It also pays for long-term
personal care services in a variety
of settings – including your home.

2.

MYTH: I’m pretty healthy, so I
doubt I’ll even need long-term care.
TRUTH: Someone turning 65
years old today has a nearly 70%
chance of needing long-term care
service and support at some point,
according to the Administration
on Aging. While the administration

says 1/3 of today’s 65-year-olds
may never need long-term care
support, 20% will need it for longer
than five years.

3.

5.

there is some flexibility in how you
could make payments. Instead of a
MYTH: I’m too young to have
lump sum, you could pay annually or to worry about long-term care
monthly over 5-20 years, depending insurance.
on the coverage you want.

MYTH: Medicare and Medicaid will For example, a 50-year-old female
cover my long-term care expenses. non-smoker might pay $1,000 a
month for 10 years, but on day one
TRUTH: Medicare generally only
of her policy, she’ll receive up to
covers up to 100 days in a nursing
$470,000 in benefits, and by the
home, the administration says, and time she might need to use it, her
Medicaid doesn’t come into play
policy will be worth over $1 million
until you’ve exhausted your own
in benefits. There are also less
resources. While Medicaid does pay expensive options, if someone wants
for some long-term care services,
less coverage. We can help you
there are income and eligibility
figure out what makes sense
requirements to qualify.
for your situation.

4.

MYTH: There’s no way I can afford
long-term care insurance.
TRUTH: There are policy options –
such as annuities or life insurance
wrapped with a long-term care
benefit – where you do not lose
your principal if you don’t spend
it. Instead, it can be passed on to
your beneficiaries. Additionally,

Yes, long-term care insurance can
be expensive, but long-term care is
expensive. The latest figures from the
administration state long-term care
in the U.S. costs an average $225 a
day or $6,844 per month for a semiprivate room in a nursing home, $119
a day or $3,628 per month for care
in a 1-bedroom unit in an assisted
living facility, and $20.50 an hour for
a health aide.

TRUTH: We typically recommend
most people take out a long-term
care policy around age 47. The
younger you are, the cheaper the
policies are going to be and the
more benefits you’ll have when
you get older. Also, similar to life
insurance, once you have a medical
issue, it can be difficult to get longterm care insurance.
The bottom line is long-term care
insurance helps protect your assets,
so you can leave enough for your
spouse to live comfortably or have
more to pass on to your children.
I’d love to help you figure out
whether long-term care insurance
is right for you – and what the
best policy might be for your
situation. Contact me to set up
an appointment.
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A major part of how she lives her
life, it’s no surprise that Vikki works
in a career where “doing the right
thing” is part of her job description.

Building a career of
servant leadership

As a wealth and fiduciary advisor,
Vikki asks many questions and
listens carefully to her clients to
help them find a plan to achieve
their financial goals. Helping clients
open investment and retirement
accounts and transfer assets to Bell
Bank Wealth Management, working
in a fiduciary capacity means
making recommendations that are
in the customer’s best interest –
always. Vikki works with clients’
tax advisors to navigate charitable
giving strategies, estate planning
attorneys to coordinate important
legal documents, and she works
closely with the beneficiaries of
trust accounts. She also serves as
a financial quarterback, in a sense,
coordinating with her colleagues
to bring together the strongest
group of Bell professionals to
handle private banking, investment
and farm management, and
financial, estate and tax planning
for her clients.
You could say she’s been a servant
leader throughout her 27-year
banking career. After graduating
with a bachelor’s degree in finance
from Minnesota State University
Moorhead (MSUM) in 1993, Vikki
started at another bank, working
as a personal banking officer at a
branch located in a grocery store.
It was an interesting experience,
she says, because she “wore every
hat,” working as a teller, opening
accounts, handling loans – even
coordinating marketing events such
as turkey bowling in the grocery
store to engage potential customers
for the bank.
In June of 1996 – just four months
before the birth of her first child –
Vikki was hired at Bell Bank (then
State Bank of Fargo). She considers
it a strong testament to Bell’s
values and culture that Richard
Solberg (then president and now
board chairman) hired her so close

to when she would be going on
maternity leave.
A few years later, Vikki filled the
newly created teller coordinator
position, where she had an
opportunity to hire, train and coach
the frontline staff. She loved her
position, which she developed and
worked in until the birth of her third
child – when she opted to work for
a bank closer to home while her
children were younger.

have had to live in a care facility
instead of in her own home as
she preferred.

“Being recognized by
my peers for simply
doing the right thing
for our client was
deeply humbling,”
Vikki comments. “I’m
very grateful to work
with the best team of
colleagues who share
the same goals of
providing unequaled
personal service to our
wonderful clients.”

After working as a branch manager
for a Barnesville, Minn., bank, where
she oversaw six rural locations, Vikki
was ready to return to Bell, and she
joined the wealth management
department as a trust officer,
earning her Certified Trust and
Financial Advisor designation from
the Institute of Certified Bankers
and Cannon Trust School.
The following year, Vikki was
surprised and honored to receive
“For me, it’s always been about
the Julie Peterson Klein Bell
people and relationships,” Vikki
Culture Builder Award, given to
affirms. “I see what I do as
employees who go out of their
an opportunity to serve and
way to exemplify Bell’s values of
help others.”
creating a family atmosphere,
providing unequaled service and
paying it forward.
‘Making the world

a better place’

It was while working in wealth
management in 2018 that Vikki
received a Bell Value Award – our
company’s highest honor – for
providing unequaled personal
service for a client. Employeenominated, the awards honor
those who excel in demonstrating
our values of service and
paying it forward.
After a client – who had been
dealing with significant challenges
following the loss of her spouse –
was hospitalized and spent a long
time in rehabilitative care after
falling on the ice and breaking her
pelvis, Vikki spent hours outside of
work facilitating the client’s ability
to recover at home with in-home
caregiver assistance.
Without Vikki’s diligence in working
with family members to screen,
interview and engage home health
care services and implement other
safety measures, the client would

“I was honored to present Vikki
with this award, and I'm even more
honored to work with her,” remarks
Julie, Bell’s EVP/chief culture officer.
“I have known Vikki for over 30
years, and there is no one more
deserving! Vikki truly cares about
all people and is a huge contributor
in making the world a better place.
Vikki is kind, caring, looks for the
best in others and has a huge
pay-it-forward heart.”
Vikki has made it her mission to
always be kind, because she says,
“You never know what somebody
is going through. I am beyond
grateful for the opportunity to
work in a culture that celebrates
and encourages employees to
live each day with kindness, love
and respect. I cannot help but feel
incredibly blessed.”
It’s a value she and her husband
have worked to instill in their
children, too, by encouraging

them to volunteer and give back to
others. And as a family, they decide
how to spend the money Bell gives
employees each year to pay it
forward to people and organizations
in need.
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Filling her pitcher

One of the most important things
Vikki learned while in college did
not come from any of her classes.
A college mentor gave her a tiny
ceramic pitcher, telling her that while
she’s always pouring out of herself by
staying positive and giving to others,
to remember to do things that refill
her pitcher. Thirty years later, she still
keeps that symbol as a reminder that
it is acceptable and necessary to take
time to reenergize.
Vikki makes sure to fill her pitcher
by doing things she enjoys, such as
spending time with family and friends,
appreciating the beauty of nature at
their lake home, listening to music,
reading motivational articles and
books and staying connected with
her faith.
In addition to serving on the
board of the FM Coalition to End
Homelessness, Vikki volunteers
for the YWCA, MSUM Executive
Mentorship program, and she’s
a former co-chairwoman of the
Barnesville Area Food Pantry.
“Happiness is a choice in life, but
sometimes life can be challenging.
I believe living with an attitude of
gratitude can make the difficult times
a little easier,” Vikki notes. “Sharing a
smile with a friend or stranger might
be the positive energy they need to
find happiness in their own day – and
that act of kindness just might fill your
own pitcher, too.”
A Kindred, N.D., native, Vikki lives in
Barnesville with her husband, Ryan,
and their three children, Megan,
Emma and Jack.
For help figuring out your financial goals and making plans to
achieve them, contact us to set up
a meeting.

5 Important Truths
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ELDER SCAMS AND WHAT TO WATCH FOR
Shortly after Vikki Nielsen, Bell Bank
senior wealth and fiduciary advisor,
went through training about elder
scams and what to watch for, a
customer stopped in, asking if he
had money in his account.
“I just started peeling the onion
and asking additional questions,”
Vikki says.
While he seemed embarrassed
to talk about it, Vikki’s customer
shared that he was broke. Vikki
asked what was going on, and the
customer revealed that he’d met a
nice lady a year ago who became
his friend. A few months later, she
started asking to borrow money. He
gave it to her, fully expecting to be
paid back, adding that the woman
had even kept a list of everything
she owed him.
However, Vikki suspected something was wrong.
“My antenna was up,” she notes. “It
just didn’t feel right.”
Concern for her customer prompted Vikki to share his experience
with Heidi Schumacher, a fraud
officer at Bell.
“We aren’t the ones who determine
whether exploitation is going on,”
Heidi clarifies. “We are the ones
who identify red flags and report to
the proper authorities.”
Vikki planned to visit with her
customer again after a couple of
days. When he returned, he shared

that he was surprised a social worker
who had talked with him thought he
had been the victim of fraud.
Scammers often prey on people’s
loneliness, Heidi explains, and they
typically try to find a common bond
or link.
“That’s when the exploitation starts,
and there’s always a sob story,” she
says. “They’re always trying to tear
at someone’s heartstrings.”
Over a period of six months, Vikki’s
customer had been swindled out
of cash worth six figures. There
was never a paper trail, and her
customer never suspected anything
was wrong.
“I think he legitimately thought he
would be paid back,” Vikki affirms.
Many people don’t realize how
common such scams are – partly
because victims are often too
embarrassed to share what they’ve
experienced. Adults age 60 and
older are less likely to report losing
money to fraud, and the amount of
money they’re losing is on the rise, an
October 2019 report from the Federal
Trade Commission (FTC) shows.
“When people are victims of scams,
I encourage them to talk about it,”
Heidi affirms. “It’s a training tool for
other people. Our department is
taking scam calls daily, and we’re
filing reports with Adult Protective
Services at least once a week. We
are doing more training with our
frontline staff and making them

aware that this is something they
should be looking for, because
it’s one of those things that goes
grossly unreported.”
Both Vikki and Heidi explain that
situations like this are difficult to
prosecute because the customer
willingly gave the woman money.
“Prosecution often depends on
the mental state of the victim,”
Heidi notes. “He’s not getting that
money back.”
“What’s frustrating is that the
scammer is still walking around
possibly having conversations with
other people,” Vikki shares. “The
woman who committed the fraud,
she knew what she was doing.”
Shortly after the suspected fraud
was reported, the woman was
planning to meet Vikki’s customer
for breakfast, but she never
showed up.
Some customers don’t like being
asked a lot of questions about
their finances, but Heidi insists
that asking enough questions to
make sure people aren’t victims
of fraud – or to help them if they
are – is just an extension of our
customer service.
“It’s our job to protect them and
their money,” Heidi says.
While learning about elder
scams and how to spot them,
Vikki immediately thought
of another customer whose
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daughter seemed to be taking
advantage of her. The woman had
been a customer for a few years
and started calling in regularly
needing more and more money.
“It’s all about behavior,” Heidi says.
“When that behavior switches, we
need to start asking questions,
because something happened.”
In this case, the customer wanted
help and knew she was being taken
advantage of, but didn’t know how
to say no to her daughter.

“Ninety percent of elder
scams are committed
by a family member or
trusted individual,” Heidi
notes, explaining that
someone might use
their power of attorney
authority to withdraw
money for their benefit –
not the account holder’s.
When in doubt, err on the side
of caution. If someone asks an
unusual question or wants to
borrow money, don’t answer right
away. If something seems strange,
you can always check with the bank.
The FTC is encouraging older
adults to talk about scams,
“because you’re less likely to
fall for a scam that you’ve talked
about,” and report scams to:
www.ftccomplaintassistant.gov.
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Many people think they can’t afford
long-term care insurance – or
if they don’t need it, they’re just
throwing money out the window.
I want to shed some light on
these myths and let you know five
important truths about long-term
care insurance.

1.

MYTH: I don’t plan to go into a
nursing home, so long-term care
insurance won’t help me.
TRUTH: Long-term care insurance
is not just for nursing home
coverage. It also pays for long-term
personal care services in a variety
of settings – including your home.

2.

MYTH: I’m pretty healthy, so I
doubt I’ll even need long-term care.
TRUTH: Someone turning 65
years old today has a nearly 70%
chance of needing long-term care
service and support at some point,
according to the Administration
on Aging. While the administration

says 1/3 of today’s 65-year-olds
may never need long-term care
support, 20% will need it for longer
than five years.

3.

5.

there is some flexibility in how you
could make payments. Instead of a
MYTH: I’m too young to have
lump sum, you could pay annually or to worry about long-term care
monthly over 5-20 years, depending insurance.
on the coverage you want.

MYTH: Medicare and Medicaid will For example, a 50-year-old female
cover my long-term care expenses. non-smoker might pay $1,000 a
month for 10 years, but on day one
TRUTH: Medicare generally only
of her policy, she’ll receive up to
covers up to 100 days in a nursing
$470,000 in benefits, and by the
home, the administration says, and time she might need to use it, her
Medicaid doesn’t come into play
policy will be worth over $1 million
until you’ve exhausted your own
in benefits. There are also less
resources. While Medicaid does pay expensive options, if someone wants
for some long-term care services,
less coverage. We can help you
there are income and eligibility
figure out what makes sense
requirements to qualify.
for your situation.

4.

MYTH: There’s no way I can afford
long-term care insurance.
TRUTH: There are policy options –
such as annuities or life insurance
wrapped with a long-term care
benefit – where you do not lose
your principal if you don’t spend
it. Instead, it can be passed on to
your beneficiaries. Additionally,

Yes, long-term care insurance can
be expensive, but long-term care is
expensive. The latest figures from the
administration state long-term care
in the U.S. costs an average $225 a
day or $6,844 per month for a semiprivate room in a nursing home, $119
a day or $3,628 per month for care
in a 1-bedroom unit in an assisted
living facility, and $20.50 an hour for
a health aide.

TRUTH: We typically recommend
most people take out a long-term
care policy around age 47. The
younger you are, the cheaper the
policies are going to be and the
more benefits you’ll have when
you get older. Also, similar to life
insurance, once you have a medical
issue, it can be difficult to get longterm care insurance.
The bottom line is long-term care
insurance helps protect your assets,
so you can leave enough for your
spouse to live comfortably or have
more to pass on to your children.
I’d love to help you figure out
whether long-term care insurance
is right for you – and what the
best policy might be for your
situation. Contact me to set up
an appointment.

Securities and advisory services are offered through LPL Financial (LPL), a registered investment advisor and broker/dealer (member FINRA/SIPC). Insurance products are offered
through LPL or its licensed affiliates. Bell Bank and Bell Investments are not registered as a broker/dealer or investment advisor. Registered representatives of LPL offer products and services
using the name Bell Investments, and may also be employees of Bell Bank. These products and services are being offered through LPL or its affiliates, which are separate entities from and
not affiliates of Bell Bank or Bell Investments. Securities and insurance offered through LPL or its affiliates are:

Not Insured by FDIC
or Any Other Government Agency

Not Bank Guaranteed

Not Bank Deposits
or Obligations

May Lose Value

A major part of how she lives her
life, it’s no surprise that Vikki works
in a career where “doing the right
thing” is part of her job description.

Building a career of
servant leadership

As a wealth and fiduciary advisor,
Vikki asks many questions and
listens carefully to her clients to
help them find a plan to achieve
their financial goals. Helping clients
open investment and retirement
accounts and transfer assets to Bell
Bank Wealth Management, working
in a fiduciary capacity means
making recommendations that are
in the customer’s best interest –
always. Vikki works with clients’
tax advisors to navigate charitable
giving strategies, estate planning
attorneys to coordinate important
legal documents, and she works
closely with the beneficiaries of
trust accounts. She also serves as
a financial quarterback, in a sense,
coordinating with her colleagues
to bring together the strongest
group of Bell professionals to
handle private banking, investment
and farm management, and
financial, estate and tax planning
for her clients.
You could say she’s been a servant
leader throughout her 27-year
banking career. After graduating
with a bachelor’s degree in finance
from Minnesota State University
Moorhead (MSUM) in 1993, Vikki
started at another bank, working
as a personal banking officer at a
branch located in a grocery store.
It was an interesting experience,
she says, because she “wore every
hat,” working as a teller, opening
accounts, handling loans – even
coordinating marketing events such
as turkey bowling in the grocery
store to engage potential customers
for the bank.
In June of 1996 – just four months
before the birth of her first child –
Vikki was hired at Bell Bank (then
State Bank of Fargo). She considers
it a strong testament to Bell’s
values and culture that Richard
Solberg (then president and now
board chairman) hired her so close

to when she would be going on
maternity leave.
A few years later, Vikki filled the
newly created teller coordinator
position, where she had an
opportunity to hire, train and coach
the frontline staff. She loved her
position, which she developed and
worked in until the birth of her third
child – when she opted to work for
a bank closer to home while her
children were younger.

have had to live in a care facility
instead of in her own home as
she preferred.

“Being recognized by
my peers for simply
doing the right thing
for our client was
deeply humbling,”
Vikki comments. “I’m
very grateful to work
with the best team of
colleagues who share
the same goals of
providing unequaled
personal service to our
wonderful clients.”

After working as a branch manager
for a Barnesville, Minn., bank, where
she oversaw six rural locations, Vikki
was ready to return to Bell, and she
joined the wealth management
department as a trust officer,
earning her Certified Trust and
Financial Advisor designation from
the Institute of Certified Bankers
and Cannon Trust School.
The following year, Vikki was
surprised and honored to receive
“For me, it’s always been about
the Julie Peterson Klein Bell
people and relationships,” Vikki
Culture Builder Award, given to
affirms. “I see what I do as
employees who go out of their
an opportunity to serve and
way to exemplify Bell’s values of
help others.”
creating a family atmosphere,
providing unequaled service and
paying it forward.
‘Making the world

a better place’

It was while working in wealth
management in 2018 that Vikki
received a Bell Value Award – our
company’s highest honor – for
providing unequaled personal
service for a client. Employeenominated, the awards honor
those who excel in demonstrating
our values of service and
paying it forward.
After a client – who had been
dealing with significant challenges
following the loss of her spouse –
was hospitalized and spent a long
time in rehabilitative care after
falling on the ice and breaking her
pelvis, Vikki spent hours outside of
work facilitating the client’s ability
to recover at home with in-home
caregiver assistance.
Without Vikki’s diligence in working
with family members to screen,
interview and engage home health
care services and implement other
safety measures, the client would

“I was honored to present Vikki
with this award, and I'm even more
honored to work with her,” remarks
Julie, Bell’s EVP/chief culture officer.
“I have known Vikki for over 30
years, and there is no one more
deserving! Vikki truly cares about
all people and is a huge contributor
in making the world a better place.
Vikki is kind, caring, looks for the
best in others and has a huge
pay-it-forward heart.”
Vikki has made it her mission to
always be kind, because she says,
“You never know what somebody
is going through. I am beyond
grateful for the opportunity to
work in a culture that celebrates
and encourages employees to
live each day with kindness, love
and respect. I cannot help but feel
incredibly blessed.”
It’s a value she and her husband
have worked to instill in their
children, too, by encouraging

them to volunteer and give back to
others. And as a family, they decide
how to spend the money Bell gives
employees each year to pay it
forward to people and organizations
in need.
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Filling her pitcher

One of the most important things
Vikki learned while in college did
not come from any of her classes.
A college mentor gave her a tiny
ceramic pitcher, telling her that while
she’s always pouring out of herself by
staying positive and giving to others,
to remember to do things that refill
her pitcher. Thirty years later, she still
keeps that symbol as a reminder that
it is acceptable and necessary to take
time to reenergize.
Vikki makes sure to fill her pitcher
by doing things she enjoys, such as
spending time with family and friends,
appreciating the beauty of nature at
their lake home, listening to music,
reading motivational articles and
books and staying connected with
her faith.
In addition to serving on the
board of the FM Coalition to End
Homelessness, Vikki volunteers
for the YWCA, MSUM Executive
Mentorship program, and she’s
a former co-chairwoman of the
Barnesville Area Food Pantry.
“Happiness is a choice in life, but
sometimes life can be challenging.
I believe living with an attitude of
gratitude can make the difficult times
a little easier,” Vikki notes. “Sharing a
smile with a friend or stranger might
be the positive energy they need to
find happiness in their own day – and
that act of kindness just might fill your
own pitcher, too.”
A Kindred, N.D., native, Vikki lives in
Barnesville with her husband, Ryan,
and their three children, Megan,
Emma and Jack.
For help figuring out your financial goals and making plans to
achieve them, contact us to set up
a meeting.
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ELDER SCAMS AND WHAT TO WATCH FOR
Shortly after Vikki Nielsen, Bell Bank
senior wealth and fiduciary advisor,
went through training about elder
scams and what to watch for, a
customer stopped in, asking if he
had money in his account.
“I just started peeling the onion
and asking additional questions,”
Vikki says.
While he seemed embarrassed
to talk about it, Vikki’s customer
shared that he was broke. Vikki
asked what was going on, and the
customer revealed that he’d met a
nice lady a year ago who became
his friend. A few months later, she
started asking to borrow money. He
gave it to her, fully expecting to be
paid back, adding that the woman
had even kept a list of everything
she owed him.
However, Vikki suspected something was wrong.
“My antenna was up,” she notes. “It
just didn’t feel right.”
Concern for her customer prompted Vikki to share his experience
with Heidi Schumacher, a fraud
officer at Bell.
“We aren’t the ones who determine
whether exploitation is going on,”
Heidi clarifies. “We are the ones
who identify red flags and report to
the proper authorities.”
Vikki planned to visit with her
customer again after a couple of
days. When he returned, he shared

that he was surprised a social worker
who had talked with him thought he
had been the victim of fraud.
Scammers often prey on people’s
loneliness, Heidi explains, and they
typically try to find a common bond
or link.
“That’s when the exploitation starts,
and there’s always a sob story,” she
says. “They’re always trying to tear
at someone’s heartstrings.”
Over a period of six months, Vikki’s
customer had been swindled out
of cash worth six figures. There
was never a paper trail, and her
customer never suspected anything
was wrong.
“I think he legitimately thought he
would be paid back,” Vikki affirms.
Many people don’t realize how
common such scams are – partly
because victims are often too
embarrassed to share what they’ve
experienced. Adults age 60 and
older are less likely to report losing
money to fraud, and the amount of
money they’re losing is on the rise, an
October 2019 report from the Federal
Trade Commission (FTC) shows.
“When people are victims of scams,
I encourage them to talk about it,”
Heidi affirms. “It’s a training tool for
other people. Our department is
taking scam calls daily, and we’re
filing reports with Adult Protective
Services at least once a week. We
are doing more training with our
frontline staff and making them

aware that this is something they
should be looking for, because
it’s one of those things that goes
grossly unreported.”
Both Vikki and Heidi explain that
situations like this are difficult to
prosecute because the customer
willingly gave the woman money.
“Prosecution often depends on
the mental state of the victim,”
Heidi notes. “He’s not getting that
money back.”
“What’s frustrating is that the
scammer is still walking around
possibly having conversations with
other people,” Vikki shares. “The
woman who committed the fraud,
she knew what she was doing.”
Shortly after the suspected fraud
was reported, the woman was
planning to meet Vikki’s customer
for breakfast, but she never
showed up.
Some customers don’t like being
asked a lot of questions about
their finances, but Heidi insists
that asking enough questions to
make sure people aren’t victims
of fraud – or to help them if they
are – is just an extension of our
customer service.
“It’s our job to protect them and
their money,” Heidi says.
While learning about elder
scams and how to spot them,
Vikki immediately thought
of another customer whose
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daughter seemed to be taking
advantage of her. The woman had
been a customer for a few years
and started calling in regularly
needing more and more money.
“It’s all about behavior,” Heidi says.
“When that behavior switches, we
need to start asking questions,
because something happened.”
In this case, the customer wanted
help and knew she was being taken
advantage of, but didn’t know how
to say no to her daughter.

“Ninety percent of elder
scams are committed
by a family member or
trusted individual,” Heidi
notes, explaining that
someone might use
their power of attorney
authority to withdraw
money for their benefit –
not the account holder’s.
When in doubt, err on the side
of caution. If someone asks an
unusual question or wants to
borrow money, don’t answer right
away. If something seems strange,
you can always check with the bank.
The FTC is encouraging older
adults to talk about scams,
“because you’re less likely to
fall for a scam that you’ve talked
about,” and report scams to:
www.ftccomplaintassistant.gov.
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Many people think they can’t afford
long-term care insurance – or
if they don’t need it, they’re just
throwing money out the window.
I want to shed some light on
these myths and let you know five
important truths about long-term
care insurance.

1.

MYTH: I don’t plan to go into a
nursing home, so long-term care
insurance won’t help me.
TRUTH: Long-term care insurance
is not just for nursing home
coverage. It also pays for long-term
personal care services in a variety
of settings – including your home.

2.

MYTH: I’m pretty healthy, so I
doubt I’ll even need long-term care.
TRUTH: Someone turning 65
years old today has a nearly 70%
chance of needing long-term care
service and support at some point,
according to the Administration
on Aging. While the administration

says 1/3 of today’s 65-year-olds
may never need long-term care
support, 20% will need it for longer
than five years.

3.

5.

there is some flexibility in how you
could make payments. Instead of a
MYTH: I’m too young to have
lump sum, you could pay annually or to worry about long-term care
monthly over 5-20 years, depending insurance.
on the coverage you want.

MYTH: Medicare and Medicaid will For example, a 50-year-old female
cover my long-term care expenses. non-smoker might pay $1,000 a
month for 10 years, but on day one
TRUTH: Medicare generally only
of her policy, she’ll receive up to
covers up to 100 days in a nursing
$470,000 in benefits, and by the
home, the administration says, and time she might need to use it, her
Medicaid doesn’t come into play
policy will be worth over $1 million
until you’ve exhausted your own
in benefits. There are also less
resources. While Medicaid does pay expensive options, if someone wants
for some long-term care services,
less coverage. We can help you
there are income and eligibility
figure out what makes sense
requirements to qualify.
for your situation.

4.

MYTH: There’s no way I can afford
long-term care insurance.
TRUTH: There are policy options –
such as annuities or life insurance
wrapped with a long-term care
benefit – where you do not lose
your principal if you don’t spend
it. Instead, it can be passed on to
your beneficiaries. Additionally,

Yes, long-term care insurance can
be expensive, but long-term care is
expensive. The latest figures from the
administration state long-term care
in the U.S. costs an average $225 a
day or $6,844 per month for a semiprivate room in a nursing home, $119
a day or $3,628 per month for care
in a 1-bedroom unit in an assisted
living facility, and $20.50 an hour for
a health aide.

TRUTH: We typically recommend
most people take out a long-term
care policy around age 47. The
younger you are, the cheaper the
policies are going to be and the
more benefits you’ll have when
you get older. Also, similar to life
insurance, once you have a medical
issue, it can be difficult to get longterm care insurance.
The bottom line is long-term care
insurance helps protect your assets,
so you can leave enough for your
spouse to live comfortably or have
more to pass on to your children.
I’d love to help you figure out
whether long-term care insurance
is right for you – and what the
best policy might be for your
situation. Contact me to set up
an appointment.

Securities and advisory services are offered through LPL Financial (LPL), a registered investment advisor and broker/dealer (member FINRA/SIPC). Insurance products are offered
through LPL or its licensed affiliates. Bell Bank and Bell Investments are not registered as a broker/dealer or investment advisor. Registered representatives of LPL offer products and services
using the name Bell Investments, and may also be employees of Bell Bank. These products and services are being offered through LPL or its affiliates, which are separate entities from and
not affiliates of Bell Bank or Bell Investments. Securities and insurance offered through LPL or its affiliates are:

Not Insured by FDIC
or Any Other Government Agency

Not Bank Guaranteed

Not Bank Deposits
or Obligations
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Leading into the pandemic,
unemployment was at a 30-year
low of around 4%. Then in April, a
massive unemployment spike of
14.5% – due mostly to COVID-19related layoffs – left tens of millions
of people out of work.
In early June, we expected another
million job losses, but saw 2.5 million
job gains instead – and the markets
responded with a 3% rise, bringing
S&P 500 levels to only slightly
below where we started 2020.
We’ve seen a strong push
from the federal government
to stabilize the economy in the
aftermath of COVID-19. The
market’s reaction is also partly
a result of that government
support, in the form of:
$4 trillion-plus stimulus
• Apackage
that included

supporting workers through
an unemployment benefit
boost and the Paycheck
Protection Program, which
gave businesses forgivable
loans to keep employees on
their payroll

Reserve policy
• Federal
that included reducing the
Fed funds rate to zero and
purchasing bonds in the
open market

As we continue to experience
economic pressure from the
pandemic, an important question
will be what type of fiscal and
monetary support we continue to
see moving forward.

How to Think About
Investing Moving Forward
We typically experience some
market volatility leading up to
presidential elections, simply
because the possibility of
change creates uncertainty,
which the markets react to. With
that in mind, it’s important to
remember history has shown us
markets typically perform well
in the year or two following an
election, so election volatility is
likely usually unwarranted.

When the market displays this
type of resilience, despite so much
uncertainty, investors can get a false
sense of security that nothing can
go wrong. Complacency toward risk
can be dangerous, so try to cultivate
more of a cautious mindset and
continue to reassess your personal
risk profile.

Vikki Nielsen Spends
Banking Career
Serving Others

Not FDIC insured | May lose value | Not financial institution guaranteed   | Not a deposit | Not insured by any federal government agency
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As the economy started reopening
and millions of people went back to
work in early June, we saw the stock
market continue its push higher
from March lows.
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Source: Bloomberg

As People Return to Work,

S&P 500 Index .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 20.54 %
S&P 1500 Composite Index .  .  .  .  .  .  .  .  .  .  .  .  20.76 %
Russell 2000 Index .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  25.41 %
Russell 3000 Index .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 22.02 %
MSCI Emerging Markets Index .  .  .  .  .  .  .  .  .  .  .18.13 %
Dow Jones Industrial Average .  .  .  .  .  .  .  .  .  .  . 18.51 %
MSCI EAFE Index .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .15.13 %
NASDAQ Composite Index .  .  .  .  .  .  .  .  .  .  .  . 30.94 %
Bloomberg Barclays US Agg Total .  .  .  .  .  .  .  .  .2.89 %
Bloomberg Barclays US Corporate .  .  .  .  .  .  .  . 10.97 %

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.

At the end of the day, we feel
quite positive about the U.S.
economy’s ability to overcome
current circumstances and
return to the 2% to 3% level of
growth we were experiencing
before the coronavirus hit.
While there is much uncertainty
over the economic recovery,
the economy was on solid
footing prior to the pandemic
and looks poised to resume
that momentum eventually.
For people with longer-term time
horizons, we still think there’s
value in holding U.S. equities.
Even though bonds might not
have attractive returns today,
fixed-income is still an important
cornerstone of your portfolio to
provide income stream, preserve
your principal and limit volatility.
No matter what happens in the
markets, it’s important to keep
your goals and risk parameters
in mind. If you’re concerned
your portfolio might not be
balanced for potentially
adverse outcomes, contact
us to discuss rebalancing it.

Inside
This
Issue:

wealth and fiduciary advisor Vikki Nielsen goes out of her way to serve others – and the difference
• How
it’s made in her life
• How to spot (and avoid!) elder scams
• Portfolio manager Zac Wanzek explains the markets – and how to think about investing moving forward
• Wealth advisor Paula Swanson explains important truths about long-term care insurance

BELL INVESTMENTS
We build investment portfolios designed to help you pursue your
long-term goals by balancing our focus between managing individual
financial needs and providing access to investment services.
Bell Investments offers access to advisory related products and
services at costs competitive within the industry. Advisory services
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are offered through LPL Financial, a registered investment advisor. You
need an investment strategy tailored to your long-term investment goals.
We can help.
Our team uses a broad array of investments – including stocks, bonds,
alternative assets and real estate investments – to pursue your objectives,
whether for streams of income, tax advantages or capital appreciation.
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Not Bank Guaranteed

Not Bank Deposits
or Obligations

May Lose Value

When asked why she
so selflessly goes out
of her way to serve
others, Vikki easily
explains, “It’s always the
right thing to do. In her
darkest moments, this
client knew that people
cared and wanted her
to be successful.”

One of her longtime customers died
unexpectedly, and
his wife called Vikki
to ask for help. The
widow had never
written a check before
and didn’t know how
to pay her bills. Vikki
taught her how to do
both, and the client
eventually became
confident in managing
her checkbook and
finances.

Growing up the
youngest of four
daughters in a family
with parents who
instilled the importance
of kindness, gratitude
and humility, Vikki says
her parents will always
be her most important
mentors. “Through
their examples of
integrity and goodness,
we learned the most
valuable lessons in life,”
she notes.

701.451.3008

Securities and advisory services are offered through LPL Financial (LPL), a registered investment advisor and broker/dealer (member FINRA/SIPC). Insurance products are offered
through LPL or its licensed affiliates. Bell Bank and Bell Investments are not registered as a broker/dealer or investment advisor. Registered representatives of LPL offer products and services
using the name Bell Investments, and may also be employees of Bell Bank. These products and services are being offered through LPL or its affiliates, which are separate entities from and
not affiliates of Bell Bank or Bell Investments. Securities and insurance offered through LPL or its affiliates are:

Not Insured by FDIC
or Any Other Government Agency

Early in her career,
when Vikki Nielsen
worked as a banker
at Bell’s first location
– in the Northport
Shopping Center in
Fargo – she received
a phone call that
would leave a lasting
impression on her life.
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Leading into the pandemic,
unemployment was at a 30-year
low of around 4%. Then in April, a
massive unemployment spike of
14.5% – due mostly to COVID-19related layoffs – left tens of millions
of people out of work.
In early June, we expected another
million job losses, but saw 2.5 million
job gains instead – and the markets
responded with a 3% rise, bringing
S&P 500 levels to only slightly
below where we started 2020.
We’ve seen a strong push
from the federal government
to stabilize the economy in the
aftermath of COVID-19. The
market’s reaction is also partly
a result of that government
support, in the form of:
$4 trillion-plus stimulus
• Apackage
that included

supporting workers through
an unemployment benefit
boost and the Paycheck
Protection Program, which
gave businesses forgivable
loans to keep employees on
their payroll

Reserve policy
• Federal
that included reducing the
Fed funds rate to zero and
purchasing bonds in the
open market

As we continue to experience
economic pressure from the
pandemic, an important question
will be what type of fiscal and
monetary support we continue to
see moving forward.

How to Think About
Investing Moving Forward
We typically experience some
market volatility leading up to
presidential elections, simply
because the possibility of
change creates uncertainty,
which the markets react to. With
that in mind, it’s important to
remember history has shown us
markets typically perform well
in the year or two following an
election, so election volatility is
likely usually unwarranted.

When the market displays this
type of resilience, despite so much
uncertainty, investors can get a false
sense of security that nothing can
go wrong. Complacency toward risk
can be dangerous, so try to cultivate
more of a cautious mindset and
continue to reassess your personal
risk profile.

Vikki Nielsen Spends
Banking Career
Serving Others

Not FDIC insured | May lose value | Not financial institution guaranteed   | Not a deposit | Not insured by any federal government agency
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As the economy started reopening
and millions of people went back to
work in early June, we saw the stock
market continue its push higher
from March lows.
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As People Return to Work,

S&P 500 Index .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 20.54 %
S&P 1500 Composite Index .  .  .  .  .  .  .  .  .  .  .  .  20.76 %
Russell 2000 Index .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  25.41 %
Russell 3000 Index .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 22.02 %
MSCI Emerging Markets Index .  .  .  .  .  .  .  .  .  .  .18.13 %
Dow Jones Industrial Average .  .  .  .  .  .  .  .  .  .  . 18.51 %
MSCI EAFE Index .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .15.13 %
NASDAQ Composite Index .  .  .  .  .  .  .  .  .  .  .  . 30.94 %
Bloomberg Barclays US Agg Total .  .  .  .  .  .  .  .  .2.89 %
Bloomberg Barclays US Corporate .  .  .  .  .  .  .  . 10.97 %

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.
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your principal and limit volatility.
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widow had never
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and didn’t know how
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