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The views expressed in these posts are those of the authors and are current only through the date stated. These views are subject to change at
any time based upon market or other conditions, and Eaton Vance disclaims any responsibility to update such views. These views may not be
relied upon as investment advice and, because investment decisions for Eaton Vance are based on many factors, may not be relied upon as an
indication of trading intent on behalf of any Eaton Vance fund. The discussion herein is general in nature and is provided for informational
purposes only. There is no guarantee as to its accuracy or completeness. Past performance is no guarantee of future results.
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Let's say you meet someone at a cocktail party who, upon hearing what you do for a living, confides they don't know what to do with a highly
appreciated concentrated stock position. How can you respond to lay the groundwork for a potential follow-up conversation? Use the CAR
framework: Celebrate. Ask. Remind.

Start by celebrating the success they've had with the stock. Everyone loves a compliment and, in this case, it's warranted. Leading with how
a failure to diversify could jeopardize their plans for a comfortable retirement would make for terrible conversation, and they're likely already
aware of this since they brought it up.

Next, ask open-ended questions such as:

"How did you acquire the shares?"

People love to share their stories. Listen and look for possible tax implications like gift versus inheritance. Also look for signs of emotional
biases that may have caused them not to diversify sooner.

"Tell me how you feel about this holding?"

The answer may tell you about their emotional attachment to the stock and their outlook for the holding as well.

"What concerns do you have about the built-in tax consequences of the holding?"

This is a great way to gauge their level of tax sensitivity and tax awareness.

Lastly, remind them that not all shares are created equal, especially from a tax perspective. Now isn't the time to get into tax nuances. Tell
them that you'd be happy to reach out and schedule a time to discuss several tax-efficient considerations instead.

Bottom Line: Use the CAR framework to demonstrate a thoughtful approach to managing concentrations and set the stage for a follow-up
conversation with first encounters.

The Firm does not provide tax advice. The tax information contained herein is general and is not exhaustive by nature. Tax laws are complex
and subject to change. Investors should always consult their own legal or tax professional for information concerning their individual
situation.
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"Leading with how a failure to diversify could jeopardize their plans for a comfortable retirement would make for
terrible conversation, and they're likely already aware of this since they brought it up."
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Before investing in any Eaton Vance, Calvert or Morgan Stanley Investment Management Inc.-advised fund, prospective investors should consider carefully
the investment objective(s), risks, and charges and expenses. Read the prospectus carefully before you invest or send money. For open-end mutual funds,
the current prospectus contains this and other information. To obtain an open-end mutual fund prospectus or summary prospectus and the most recent
annual and semiannual shareholder reports, contact your financial advisor or download a copy here. For closed-end funds, you should contact your financial
advisor. To obtain the most recent annual and semi-annual shareholder report for a closed-end fund contact your financial advisor or download a copy here.
To obtain an exchange-traded fund, ("ETF") prospectus or summary prospectus, contact your financial advisor or download a copy here.

Before purchasing any variable product, consider the objectives, risks, charges, and expenses associated with the underlying investment option(s) and those
of the product itself. For a prospectus containing this and other information, contact your investment or insurance professional. Read the prospectus carefully
before investing.
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Eaton Vance does not provide tax or legal advice. Prospective investors should consult with a tax or legal advisor before making any investment decision. The
information on this Web page is for U.S. residents only and does not constitute an offer to sell, or a solicitation of an offer to purchase, securities in any
jurisdiction to any person to whom it is not lawful to make such an offer.
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Eaton Vance open-end mutual funds are offered through Eaton Vance Distributors, Inc. One Post Office Square, Boston, MA 02110. Member FINRA / SIPC.
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