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VALENT INVESTMENT ADVISERS INC.
Minnesota Disclosure Document

This Disclosure Document is provided to you by valent Investment Adviscrs Inc.
and its investment adviser representatives (coliectively referred to herein in the first person)
pursuant to Minnesota Rule Part 2875.1051:

1. My compensation may be based on the following:
(a) ... commissions generated from the products I sell you,
(b) X fees, ar
{c) ... a combination of {a) and (b).

Comments: My investment advisory fees are set forth in the Investment Advisory
Agreement which you have been givert,

2. 1 am authorized ,t:o offer or sell products and/or services issued by or through the
following firm(s). Nonc.

The products willA be traded. distributed, or placed through the clearing/trading firm(s)
of: None/Not applicable.

3. I am licensed {n Minnesota as a(n):
(a) . . . Insurance agent.
{b) X, securities agent or broker/dealer,
(c] .. . real estate broker or salespersorn,
(d) - .X investment adviser.

Comments: David B, Welliver, an investment adviser representative of Valent
Investment Advisers Inc., has been and may continue to be licensed as a securities
agent. Neither Valent Investment Advisers Inc. nor any of its investment adviser
representatives receives any commission generated from products sold to you.

4 The Ycense(s) entitles me to offer and sell the following products and/or services:

(a) .X. securities specifically, the following: stock. bonds, mutual funds and any
other kind of security; however, this item is not applicable (see "Comments”
below),

() . . . real property,

() . . . insurance,

) X other: Investment advisory services.

Comments: Although Mr, Welliver has been and may continue to be licensed as a
securities agent, he is not authorized to and will not sell securities on behalf of Valent

Investment Advisers Inc.

Dated: _AR—/7"53 VALENT INVESTMENT ADVISERS INC.

 Mhrid 40

David B. Welliver

{ have received a copy of this Minnesota Disclosure Document and Part I of
Valent Investment Advisers Inc.'s Form ADV.

Dated: /A7 -5->  Name of Client /%41/}4/—(7/%&’ % W
N S S
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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

CFFICE OF
THE SECRETARY

April 28, 1992

TN THE MATTER OF:

s ne

valent Investment Advisers, Inc. : ORDER GRANTING
>s50 E. 6th Street, Suite 535 . REGISTRATION PURSUANT
g¢. Paul, MN 55101 : TO SECTION 203 CF THE
: INVESTMENT ADVISERS ACT
: OF 1940

STIE NO. 8071-41313

valent Investment Advisers, Inc., hereinafter referred to as the
Applicant, having made application with the Commission for
registration as an investment adviser pursuant to Section 203 of
the Investment Advisers Aot of 1940 on April 14, 1992; and

The Commission having found that Applicant has satisfied the
reguirements of such Section:

IT IS ORDERED, that the applicant's registration be and hereby
is granted, this 28th day of April 19%82.

FOR THE COMMISSION, by the Office of Filings Information and
Consumer Services pursuant to delegated authority.

Jonathan G. Katz
Secretary
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Asset Allocation Questionnaire

q" HiS QUESTIONNAIRE SHOULD HELP DETERMINE THE APPROPRIATE INVESTMENT POLICY FOR YOU AND PROVIDE A
CLEARER PICTURE OF THE INVESTMENT PROCESS. PLEASE CHOOSE THE ANSWER WHICH BEST FIT5. PLEASE FILL

OUT EACH QUESTION THAT APPLIES TO YOU OR YOUR ORGANIZATION.

Prepared For
Personal Background
1. Age
2. Family status O single O married
3. Employment status: [ full time (3 part ime O self-employed O retired

4 Number of years to retirement. 1 0-5 069 D10-14 015 plus How many years in retirement?

# #

Orﬁantzazional Background

1. Type of fund: NCorporate pension [J Endowment 0 Taft Hartley O Investment club [J other

2. Number of Trustees: [ A) 1-3 O B)38 4 g C) 9-12 0O D) over 12
3, Total amount of assets: O A) less than 100,000 O B) 100,000-500,000 7 C) 500,000-1,500,000
O D) 1,500,000-5,000,000 {8 E) over 5,000,000
4. Number of years in existence: B3 A) 1-4 0O B) 5-15 %C) over 15 years
3. Conuact Person: Name __Gerale R. rnyd Phone __© 72 0564
# ——————— |
" Investment Profile

1) The time horizon of your investment is the period over which you expect 1o achieve you results. Genenally an
investor focuses on results over their time horizon. What is the time horizon of your investment?

O A) less than one year 0O one year [ three years O five years ﬁgreater than five years

2) Choose the one that best describes your investment philosophy:

\§U A) | am conservative. I understand that a conservalive approach may limit growth of principal in order to

reduce risk of loss. .
0 B) I prefer an asset mix that entails an average level of risk to principal in the pursuit of growth.
0 C) 1 prefer an aggressive asset mix and aggressive investments which entail higher than average risk of loss

of principal in the pursuit of higher asset growmih.

3) If no other information svere available, which piece of information from the list below would you use to
evaluate potential asset mixes?

0J A) Expected reum O B) Return in a pessimistic scenario 0O ©) Return in an oplimistic scenario
O D) Probability of losing money [ E) Probability of meeting inflation
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Asset Allocation Study
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Investment Profile (Continued)

§) As a percent of the account’s current assets, the annual contributions/withdrawals over the next three years will

most likely be:  \\ComT, APPR0k 13,000 /Mo. PaveeLL  ArFLeR Gy 000 /Mo .
E/ A) Withdraw more than 5% per year 0 B) Withdraw less than 5% per year ch W:‘:\O pi 3:\::?‘” 5

[ C) No significant contributions/withdrawals 0 D) Contribute less than 5% per year

[SXE) Contribute more than 5% per year e meel” tah Tho

5) For the income portion of your account: It is often possible to receive higher income by taking a greater risk of
loss of principal. Given that tradeoff, how much risk of losing some of your money are you willing to assume
1o obtain higher income?

O A) Maximum income/substantial risk %B) Higher income/some risk
0O ¢ Moderate income/reduced fisk D) Reduced income/minimum risk
O E) Not applicable — Income is not & important goal

6) In the construction of your portfolio, which of the following best describes investment values you have? Please
choose more than one if it fits:

A) I only want U.S. investmenis
03 B) Global — [ would like to consider investments that include the U.S. market and international markets

Ul C) Internadonal — [ only svant investments in intemational markets (outside U.S.)

7) Is the total amount of the debis that you owe excessive enough to make you very vulnerable to adverse
changes in market conditions or personal financial circumstances?

O A) Yes {4 B) No [J ©) Not applicable

8) What portion of your income are you able to save for investment purposes?

(0 A) None 0 B) 1-3% 0OC) 4-7% hDp)ysi10% O E)over 10%

9) Which of the following best describes your objectives?

0 A) Consistently low positive returns (very small chance of loss). Barely matches inflation each year.
¥ B) Moderate reum fixed in advance. Currently expected to beat inflation by 4%. If inflation is unexpectedly
high, this will do poorly relative to inflation. If inflation is unexpectedly low, this will do well relative to

inflation.
[0C) Expected to beat inflation by 7% but uncenain. This will do well if inflation is moderate or unexpectedly

low. Does poorly in high inflation.

10) Please indicate with an “X" on the slope of the dotted line where
on the risk/return graph you would like your portfolio t© fall: e
High
Retum

\

| LOwW
Retum

Less < — More
Risk Risk
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