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Note from the CEO

Richard Manske, CFP®  

Parsec is nearing our 40th anniversary. Throughout this time, our core competency has been in the management of 
money. Our roots run deep in terms of portfolio construction, equity analysis, buy-and-hold strategy, and dividend 
investing. We have vast experience with assisting individuals with the accumulation of wealth as well as working with 
those who live on income from their portfolios. 

Our financial planning and tax preparation services compliment portfolio construction in many ways. Saving and 
spending the correct amount is imperative if an investor is going to achieve his or her goals. Keeping taxes low 
can be achieved by employing tax efficient strategies in an attempt to keep more of what is earned. Ultimately, the 
investments are the fuel for the financial plan. The investments are the area of financial planning that takes the 
largest time commitment and is consistently what takes us from Point A to Point B in our financial lives. 

Successful investing is about doing a lot of little things consistently and thoughtfully. It is not about hitting home 
runs or being able to predict the direction of the market. Instead, it is maintaining an objective mindset and an 
adherence to the tried-and-true rules of diversification, asset allocation, no market timing, and effective rebalancing. 
At Parsec, we work with folks that understand the importance of these principles and engage us to see them done. 

This edition of the newsletter is focused on investment topics that are core to what we do. There is nothing magical 
about any of it. Like so many other things in life, it is about having a disciplined approach. Success is more likely 
attained by avoiding the temptations that we are all exposed to in the mood of the day. Having an investment policy 
statement to define the mandates for the portfolio and the unique considerations and requirements of the client 
helps us to keep on track. The importance of the investment policy is especially critical when we are exposed to the 
emotions that invariably rise during periods of market stress and volatility. I hope this newsletter is helpful to you. If 
so, please forward to a friend who could benefit from the topics herein.

The summer months are filled with much fun, family and friends. I hope you all have safe travels and make many 
fine memories. 
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Jim’s Crystal Ball

 

We are Enjoying Great Economic History 
in the Making

4 Third Quarter 2019

On June 16, the U.S. completed ten years of the 
expansion that began on the same day in 2009. The 
National Bureau of Economic Research has compiled 
a list of recessions and expansions in the U.S. economy 
that begins with a trough (bottom) in December 1854.

From then until now, we have had 33 cycles. The 
shortest expansions were ten months (March 1919 to 
January 1920) and twelve months (both January 1912 
to January 1913 and July 1980 to July 1981). The two 
longest expansions were 106 months from February 
1961 to December 1969 and 120 months from March 
1991 to March 2001. The last one is the record that our 
current expansion has just broken.

In a terrific story in the June 3 edition of The Wall Street 
Journal entitled “After Record-Long Expansion, Here’s 
What Could Knock the Economy Off Course,” reporter 
Jon Hilsenrath analyzes how we got here and what might 
end the record-setting time of growth we have enjoyed 
since June 2009. He includes the famous 1997 quote 
from the late, great MIT economics professor, Rüdiger 
Dornbusch, that, “None of the U.S. expansions of 
the last 40 years died in bed of old age; every one was 
murdered by the Federal Reserve.”

What Professor Dornbusch meant was that the typical 
expansion is accompanied by monetary policy that is so 
expansive that inflation begins to rise. When the Federal 
Open Market Committee (FOMC), the part of the 
Federal Reserve System that sets monetary policy for 
the U.S., sees that, they begin raising the target for the 
Federal Funds rate, which is the interest rate that banks 
charge each other for overnight loans to meet reserve 
requirements.

Eventually, they raise the target so high that the Fed 
Funds rate and the closely-associated, 90-day Treasury 
bill rate rise above the interest rate on the 10-year 
Treasury note. This situation is called an inverted yield 
curve.

When you see that happen and last for four months or 
longer, then you should expect to see a recession follow 
in a year or so. Chart 1 shows a version of this yield 
curve from July 1954 through May 2019.

The shaded vertical bars mark the nine recessions we 
have experienced since 1955. Note that all of them were 
preceded by inverted yield curves. In fact, there have 
been 17 instances of an inverted yield curve since 1901, 
and all 17 of those have been followed by a recession in a 
year or two.

You will also note from the chart that the yield curve is 

Chart 1
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inverted right now (or at least when this was written). 
That does not mean you should be anticipating a 
recession next year as the inversion has only lasted three 
weeks so far.

The current inversion is caused by a surge in demand for 
the 10-year Treasury note. A lot of this is coming from 
foreign investors because government bond yields in 
their home countries are much lower than in the U.S. 
This is true in Germany, Japan, and Switzerland, among 
other countries.

One reason this expansion has gone on so long is that 
it has had the lowest growth rate of any expansion since 
the latter part of the 19th century. Chart 2 (below) 
shows the annual rate of growth of real GDP from 1930 
through 2018. It’s easy to see to see that the annual 
growth rates of the last ten years are lower than those of 
any other decade since the 1930s.

Still, the total level of real GDP continues to set new 
records. Chart 3 shows that real GDP is nine times 
larger today than it was in 1950 and triple its level in 
1980. The U.S. remains by far the largest economy in 
the world.

This expansion has seen many, many new economic 
records. We have more overall economic activity than 
ever before with more people employed than any other 
time in history. These people are earning more money, 
adjusted for inflation, than at any other time and the 
same is true for median household incomes in real terms, 
which was $64,016 in April 2019. 

On June 6, the Board of Governors of the Federal 
Reserve System released the latest “Financial Accounts of 
the United States,” the Z.1 release. This showed that the 
net worth of households and non-profit organizations 
was a record $108.6 trillion on March 31, 2019. For 
households alone, it was also a record at $98.0 trillion.

Two large parts of the economy have not yet fully 
recovered from the recession that ended June 2009. 
Those are manufacturing, which is about 12 percent 
of real GDP, and construction, which is a little over 5 
percent.

Manufacturing is very close but has been hurt by all 
the tariff machinations recently. The primary laggard 
within construction has been single-family housing. It 
is way behind the peak of 1,823,000 housing starts at 
a seasonally-adjusted annual rate set in January 2006. 
Single-family starts were running at a seasonally-adjusted 
annual rate of 854,000 in April 2019. It will be a long 
time before we see new records in that category.

While the state of the Treasury yield curve bears close 
watching (it’s usually on page B-7 of The Wall Street 
Journal), my forecast is that it will not last for four 
months. We can expect the expansion to continue for 
some time. Every day is a new record for its longevity, so 
sit back and enjoy the ride.

Chart 2

Chart 3
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Your Investments’ Journey at Parsec
Edmund Clapham

As a Parsec client, you might wonder how we choose and monitor the investments in your portfolio. Because we 
value transparency, we would like to shed some light on how we make these decisions and give you some insight into 
your investments’ journey at Parsec.

When it comes to individual stock selection, fundamental analysis is at the forefront of our process. Indicators such 
as price to earnings ratios, dividend yield and payout ratios, and profitability ratios provide vital information that 
help us make an informed decision. We include a variety of companies from the 11 S&P sectors, which divide the 
broad market into groupings such as Energy, Health Care, Technology, and so forth. Within each sector, we look for 
companies that are somewhat different from one another in order to increase diversification. Diversification provides 
a benefit to your portfolio, as it has been shown to enhance return while limiting risk. The reason for this is that the 
stocks of different companies (and different sectors) don’t move in tandem, so negative movement in one area of the 
market can be cushioned by positive movement in another area of the market. It is important to maintain exposure 
to different areas of the market simultaneously in order to mitigate volatility. 

We do not rely on any one source of information, but instead gather data from a wide variety of resources in an 
attempt to gain a well-rounded view of a security. We consider expected and historical industry trends as well as 
economic projections as part of our holistic investment decision-making process. We consult outside research from a 
variety of highly reputable providers, including FactSet, CFRA, Credit Suisse, Argus, and Value Line. Once selected, 
we continue to monitor these securities regularly, yet are very careful about making sudden changes. This is because 
our investment philosophy embraces a long-term approach, one that avoids the temptation of acting emotionally. 
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Edmund Clapham is a research analyst in the Asheville office. 

The market has shown that sometimes one of the best investment decisions you can make is to do nothing.

Our Research Committee (which reports to the Investment Policy Committee) meets regularly to review the 
research and discuss portfolio composition. We carefully consider a multitude of both positive and negative 
attributes for each security and engage in discussions where numerous points of view are considered. In addition, 
when we discuss making a change we carefully consider the ramifications. A key focus is placed on portfolio stability 
as well as composition and diversification. 

Following the Research Committee meeting, the entire Investment team (including Portfolio Managers, Research 
Analysts, and Trader) meets to recap the research and discuss any changes that they may make in clients’ portfolios.
 
As you can see, we strive to continually craft and refine an investment approach that will enable you to reach your 
financial goals. We are your steadfast partner in this endeavor.

Thank you for your continued trust in Parsec.
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Equity Portfolio Construction:
The Method to the Madness
Cody Raulerson

Probably since before you made your first dollar, you 
were told about the importance of investing in the stock 
market - about the wonders of compounding returns 
over time that can transform a lifetime of savings into a 
car, a house, and a comfortable retirement. The amount 
of money that these goals require certainly seems 
unattainable for the average person to accumulate by 
putting their savings under their mattress. 

Chances are that if you stumbled across this article, this 
is not news to you. You know the ‘why’ of investing; next 
comes the ‘what’. A quick Google search about stocks 
will reveal that there is no shortage of people, businesses, 
articles, and TV personalities that are ready to tell you 
about the next hot stock tip. But of course you have 
heard about diversification too, likely accompanied by 
an idiom about a basket of eggs, so you know not to 
invest all of your money in one place.  How many stocks 
do you need then? 

To say that the world of equity investing can be daunting 
for the amateur investor is a bit of an understatement. 
While stocks are not the only asset class that can make 
up a portfolio, most portfolios with the goal of growing 
over time will have some portion invested in the stock 
market.  Historically, stocks have been an excellent 
tool for investors with long time horizons to grow their 
wealth, but the conundrum at the heart of investing is 
that the level of return goes hand-in-hand with the level 
of risk. The principle of diversification can help mitigate 
some of that risk, however. At its core, diversification is 
the principle that combining multiple stocks that move 
in less than perfect tandem with one another will create 
a portfolio that is less risky than the average of its parts. 
The lower correlation two stocks have with one another, 
the greater the diversification benefit. In an effort to find 

a collection of stocks that share a low correlation with 
one another, we at Parsec think about diversification 
across a number of different attributes.

Economic Sector

The first method of diversification is to invest in 
companies across different economic sectors. The market 
is typically divided into 11 sectors, such as financials, 
energy, healthcare, and technology.  Within each 
sector, there will be stocks that do well and stocks that 
do poorly, but the prices of companies within a given 
sector typically move together closely in the short to 
intermediate term. 

There is sound logic behind this effect; from a 
fundamental standpoint, stock reflects the ownership of 
a company, and therefore the price of a company’s stock 
should follow the level of earnings. In turn, the earnings 
of all companies with a similar focus should be affected 
similarly by the economic climate. 

For example, within the consumer discretionary sector, 
even seemingly dissimilar companies such as Royal 
Caribbean Cruise Lines and Amazon have a greater than 
70% correlation. They are both affected by the economic 
cycles that influence the level of consumer spending. 
Each sector has its own unique drivers of performance, 
which often causes correlations between companies in 
different sectors to be lower than that of two companies 
in the same sector. 

Despite our views of the relative attractiveness of each 
sector, we refrain from putting too much weight on 
any one of them. Instead, we prefer to maintain broad 
diversification across all 11.
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Country of Origin

Another way we think about diversifying our exposures 
is by investing in companies from all over the world.  
Many large corporations often derive revenue from 
many different countries. Exxon Mobil for instance is 
a US-based oil company, but it earns greater than 60% 
of its revenue from outside of the US. Some argue that 
the geographical diversification gained from investing 
in large multinational firms based in the US provides 
all the diversification benefits of adding foreign stock 
into a portfolio. At Parsec, we believe that international 
companies do provide unique sources of return that 
distinguish them from US-based stocks, and for that 
reason, that they can reduce a portfolio’s risk. 

One of the main differences is fluctuations in currency 
value.  Through a financial innovation known as 
American Depository Receipts, US-based investors 
can use their dollars to buy company stock such as 
BMW, which is a German car company with shares 
denominated in euros, and a bank middleman will take 
care of the currency translation behind the scenes. 

While a physical exchange of currency doesn’t take place, 
an investment in BMW is both an investment in the 
company, as well as an investment in the euro. Currency 
investment is a challenging topic, but a simple example 
is exchanging dollars for euros at the airport kiosk one 
day, and then switching your money back to dollars the 
following day. Let’s say, during the night that you hold 
the euros, the euro appreciates against the dollar. Then, 
when you go back the following day, you will get more 
dollars in exchange for the euros than you would have 
had you exchanged the euros the previous day. 

We can incorporate this into our BMW example. If 
BMW’s share price increases 10% on the Frankfurt 
Stock Exchange, and over the same timeframe the euro 
appreciates 5% against the dollar, then the US investor 
would realize a 15% return on their investment.  A 
depreciation of the euro is equally possible, however, 
and that would serve to reduce the investment’s return. 
Currency fluctuations are difficult to predict. Even if 
one predicts the correct direction of currency moves, it 
is nearly impossible to forecast the timing. The benefit 
then is not in trying to improve returns by making 
currency bets but to provide another unique factor into 

the portfolio that further diversifies risk.

Company Size

The last dimension we think of in our diversification 
strategy is by company size, or market capitalization 
(market cap). Market cap is simply the combined value 
of all of a company’s shares, and typically the stock 
market is broken down into large-cap, mid-cap, and 
small-cap companies.  Unfortunately, there are no hard 
and fast rules about what the size cutoffs are for each 
category, but without splitting hairs over definitions it 
is important to note that about 80% of the whole stock 
market is made up of “large” companies. Furthermore, 
the typical indexes that usually serve as a proxy for the 
stock market’s performance such as the S&P 500, and 
the Dow Jones Industrial Average are made up of 100% 
large companies.  

Because small and large companies have different 
characteristics, an allocation to small-cap stocks can 
cause portfolio returns to significantly diverge from the 
returns of the traditional market benchmarks, for better 
or for worse. Throughout history, small companies have 
offered a higher return than their blue chip counterparts, 
but with significantly greater risk. This effect is intuitive: 
small companies have greater opportunities for growth, 
but will likely not have the financial stability of large 
companies during challenging economic conditions, 
which creates a wider range of potential outcomes. Due 
to the less than perfect correlation with large-cap stocks; 
however, a small allocation to small-cap stocks can 
actually serve to reduce the overall riskiness of a portfolio 
while also providing a higher potential for return.  We 
maintain a small, well-diversified allocation to small-cap 
stocks to capture that diversification benefit.

By creating and managing portfolios on an ongoing basis 
that are diversified among sectors, countries of origin, 
and companies of different sizes, we seek to reduce risk 
and improve risk-adjusted returns for our clients. If you 
have any questions about how your portfolio is invested, 
please contact your financial advisor.

Cody Raulerson is a research analyst in the Asheville 
office. 
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To Trade or Not to Trade
Sarah DerGarabedian

Clients are often curious about the trading activity (or 
lack thereof ) on their monthly statements, and the 
rationale behind any trades that were placed. Have we 
changed our outlook for the securities in question? 
Are we concerned about the broader economy? Are we 
simply rebalancing the portfolio?  

It could be any of these things, or 
none of them. When clients see 
trading activity in their account, 
it generally falls into one of four 
primary categories: cash trades, 
rebalancing trades, block trades, and 
tax loss harvesting trades. It may not 
be immediately apparent into which 
one of these categories it falls. By 
illuminating our general process and 
rationale, at least some of the mystery 
will be dispelled.

Cash Trades

There are many reasons to place trades for cash move-
ment: automated monthly withdrawals or deposits, 

required minimum distributions out of IRAs, and other 
client-directed deposits or withdrawals. We keep our 
clients’ accounts as fully invested as possible given their 
individual cash needs, but will occasionally have to 
place a trade to make more cash available (or to invest a 
deposit). 

When we are investing a deposit, we 
are trying to manage to the client’s 
investment objective. Does the account 
need more stocks, or does it need more 
bonds? Which sectors are underweight? 
Within those sectors, which of our 
preferred securities are lacking? As you 
can see, we start at the highest level and 
work down to the individual security 
level. Cash deposits help to keep the 
accounts in balance by allowing us to 

focus on the areas that are underweight. 

In much the same way, trades placed in order to raise 
cash help us trim the overweight areas, again by looking 
at asset class, sector, and individual security. In taxable 
accounts we must take capital gains and the client’s tax 

That is the question: 
Whether ‘tis nobler in the 
portfolio to suffer
the slings and arrows of 
outrageous capital gains,
or to take arms against a 
sea of losses,
and by realizing end them?
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situation into consideration, so sometimes the trades are 
chosen for tax efficiency. When we are selling securities 
to raise cash, it’s not because we’ve changed our outlook 
for those particular securities, but more to achieve an 
objective (creating available cash) while also rebalancing 
the account in a tax-efficient manner. It can be quite 
challenging at times.

Rebalancing  Trades 
 
It is our responsibility to manage our clients’ portfolios 
to their stated investment objective. Normal market 
movement will eventually necessitate routine rebalancing 
trades, which serve to trim overweight areas and add 
to underweight areas (as described above), even in the 
absence of cash movement into or out of the portfolio. 
Think of it like gardening – you trim a little here and 
plant a little there to keep everything healthy and 
flourishing.

Block Trades

When we’ve reviewed and adjusted our outlook on a 
given security, we may decide to exit the position. In 
the course of our due diligence (as we are routinely 
reviewing securities under coverage), we identify 
securities that have fallen from favor for some reason, 
whether it’s overvaluation, deteriorating fundamentals, 
or company-specific risk factors. In these situations 
we may choose to sell the security for all clients at the 
same time. Sometimes we use the proceeds to initiate a 
position in a newly-approved security, other times we 
use the proceeds to correct an imbalance in a client’s 
portfolio. The latter scenario explains why two people in 
the same household may see the same security sold but a 
different security purchased. We follow the same general 
approach for all clients but tailor it according to each 
individual client’s needs.

Tax Loss Harvesting Trades

Towards the end of the calendar year we focus on 
placing loss harvesting trades in taxable accounts, to 
offset realized gains that have accumulated throughout 
the year from the types of trades mentioned above. In 
this way, we can minimize the tax liability on our clients’ 
investment portfolios.

While those are the four primary types of trading activity 
clients may see in their accounts, it is important to note 
that occasionally there may not be any trading activity. 
That doesn’t mean the account has been overlooked, 
however, as we are constantly monitoring our clients’ 
accounts and the securities within them. 

Believe it or not, sometimes there isn’t any reason to 
place a trade. Though trading fees are the lowest they’ve 
ever been, there is a hidden cost to frequent trading 
and high portfolio turnover which has been shown to 
negatively impact performance. We allow for a certain 
amount of fluctuation around asset class, sector, and 
security weights so that we aren’t constantly rebalancing 
back to target. We don’t believe in placing a trade unless 
there’s a good reason to do so.

Sarah DerGarabedian is the 
Director of Portfolio Management. 
She is a CFA charterholder. 
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Education Savings:
There’s No Time Like The Present
Bill Hansen

College savings is a topic near and dear to my heart, as 
we have a 17 year-old who is currently undergoing the 
college exploration process. It seems like just yesterday 
we dropped him off for his first day of kindergarten. He 
looked so small walking into that big school with his 
little turtle backpack on, my wife and I both had tears in 
our eyes. Now he is towering over us at 6’2”, constantly 
eating, and never gains weight.  

Many people do not have sufficient education savings 
for their children. How much you need to save depends 
on a variety of assumptions such as the current cost of 
education, the inflation rate of these costs and the rate of 
return on your education savings. For a child born today 
and attending UNC Chapel Hill at age 18, you would 
need to save about $581 per month until they begin 
college.* The key to success is to start saving early and 
regularly. The longer you wait, the harder it is to make 
up lost ground. For a ten-year old, you would need to 
save about $1,183 monthly under the same assumptions, 
which is more than double. 

There are 2 primary vehicles to save for education: 
Section 529 college savings plans (“529 plans”) and 
custodial (otherwise known as UTMA or UGMA) 
accounts. There are also prepaid tuition plans and 
Education IRAs/Coverdell accounts, but these are not 
as common. The more important thing is to start now 
and save regularly rather than which particular vehicle 
you decide to use. Or, like many people, you can use a 
combination of both 529 plans and custodial accounts. 
Both types of accounts are typically funded by annual 
exclusion gifting from parents or grandparents. The 
annual exclusion gifting limit in 2019 is $15,000 per 
donor per recipient. This means you can give up to 
$15,000 per child each year without needing to file a gift 
tax return (or $30,000 per child when combined with 
your spouse).

Advantages of 529 Plans

Withdrawals are tax-free if used for education (college 
or later, or up to $10,000/child/year for elementary and 
secondary school or homeschooling expenses).

Assets are out of the account owner’s estate but the 
owner retains control (they can change the beneficiary 
to another family member or withdraw assets, but 
withdrawal may have penalty and tax consequences if 
funds are not used for qualified educational expenses).

There is an opportunity for 5 year front-loading of gifts. 
Instead of contributing the annual exclusion amount 
(currently $15,000) to the student’s 529 plan each year, 
you could make up to 5 years’ worth of gifts ($75,000, 
or $150,000 if combined with your spouse) all at once.  
This allows the potential for more tax-free growth on the 
assets. If you die before the end of the 5 years, a pro-rata 
share of the contributions are brought back into your 
estate for purposes of calculating potential estate taxes.  
However, under current tax law, estate tax only affects 
very few households.

A 529 plan is considered an asset of the account owner 
(not the child) for financial aid purposes. This is 
particularly attractive if the owner of the account is a 
grandparent.

If there are excess funds left over after the beneficiary 
finishes their education, the account owner can change 
the beneficiary to another family member, such as a 
younger sibling.

Advantages of Custodial Accounts

These accounts have more freedom of use and flexibility.  
They can be used for anything at any time, not just 
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education expenses.

Parents or grandparents can gift appreciated stock and 
have the child sell small portions at 0% capital gains tax. 
This is in contrast with 529 plan contributions, which 
can only be made in cash. 

As part of the tax reform effective in 2018 a child’s 
tax rate is no longer affected by the parents’ income. 
For a child without earned income, the first $2,600 
in investment income (dividends, interest and capital 
gains) is free of Federal income tax. The next layer, 
up to $12,750, would be taxed at 15%. The idea is to 
sell assets at capital gains tax rates that would be lower 
than that of the parent or grandparent. Note that state 
income taxes may still apply, although these are not as 
significant of a factor.

Custodial accounts can also be used as a tool to teach 
kids about investing. Let them pick a couple of stocks 
they are familiar with that pay dividends and watch 
them perform over time.
 
Disadvantages of Custodial Accounts

Funds in the account legally become the child’s assets 
once the child reaches the age of majority (21 in North 
Carolina). You cannot change the beneficiary as you can 
with a 529 plan. However, you can regulate the amount 
in the account by using the funds to pay expenses that 
benefit the child. In addition to educational expenses, 
this could be anything from a computer for school, 
summer camp, a car, etc. Or, once they have earned 
income, moving assets from the custodial account to a 
tax-free custodial Roth IRA would be an option. 

In addition, the funds are considered the child’s assets 
for financial aid purposes. Therefore, the funds could 
count against them. 

What about Financial Aid?

According to FinAid.org, people tend to overestimate 
the amount of merit-based aid and underestimate the 
amount of need-based aid they might receive. Eligibility 
for financial aid is a calculation with a number of 
moving parts, and there is no set level of assets or income 
that would preclude you from receiving financial aid.

  
The first step in the process is to complete the Free 
Application for Federal Student Aid (“FAFSA”). For the 
2019-2020 school year, applications began 10/1/2018 
and must be received by 6/30/2020. Income amounts 
are based on your 2017 income tax return. Asset values 
are as of the date you complete the form. The entire 
process can be completed online at:
https://studentaid.ed.gov. You should file anyway 
whether or not you believe you will qualify for benefits.

The income and asset values submitted on the FAFSA 
are used to compute your Expected Family Contribution 
(or “EFC”). This is the amount you are expected to 
pay towards your student’s education. The calculation 
is quite complex, and the specific EFC depends on 
a variety of factors including the cost of attendance,   
specific assets and income of both the parent(s) and the 
student, and the number of children in college at the 
same time.  

In the calculation, only certain assets count in 
determining the EFC. For example, IRAs and other 
retirement accounts are excluded, as is equity in the 
family’s principal residence. 529 plans are considered 
assets of the account owner (the parent or grandparent), 
not the beneficiary. Custodial accounts are considered 
an asset of the child, meaning the child’s assets count for 
more than a parental asset (they raise the EFC), or assets 
such as a 529 account owned by a grandparent (which 
wouldn’t count at all towards the EFC).  

Potential financial aid is calculated as the estimated cost 
of attendance minus the EFC. You should fill out the 
FAFSA in subsequent years even if you don’t qualify 
for any aid in a particular year, since there are many 
circumstances which may have changed.

Now is the time to get started or increase your education 
savings! 

*Assumes:  $22,863 current annual education cost (tuition, books, fees, 
room & board); 5% annual inflation on education costs; 7% annual 
total return on education investments.

Bill Hansen is President and Chief 
Investment Officer. He is also a 
CFA charterholder. 

http://FinAid.org
https://studentaid.ed.gov
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Arts Council of Moore County

Conserving Carolina

Senior Services

Congratulations
to our 2019 Parsec Prize winners!

2019
WINNERS

WELL DONE.

One of the fundamental values at Parsec Financial 
is giving back to the communities we serve. We 
have long maintained a significant commitment 
to charitable giving and this core value is why we 
established the Parsec Prize in 2005.

PARSECF INANCIAL .COM

With offices across North Carolina.

To apply for next year’s Parsec Prize or to learn 
more about Parsec Financial, visit



Parsec Financial Announcements

Upcoming Office Closings

• Thursday, July 4, 2019
• Monday, September 2, 2019

Parsec Prize Recipients 

The purpose of the Parsec Prize is to help local non-profits further our mission of improving the lives of our 
surrounding communities. The Prize is awarded annually and consist of 1% of our gross annual revenue. Since 
2005, we have provided over $1.3 million to dozens of NC non-profits organizations. 

We accept Parsec Prize applications on an ongoing basis. The deadline for 2020 application is December 31, 2019. 
For more information, visit www.parsecfinancial.com/parsec-prize.

Kudos 

At Parsec, one of our core values is to maintain our expertise. We encourage our employees to seek credentials 
to specifically address our clients’ needs, which creates a wealth of expertise for the firm as a whole. We want to 
recognize Chad Foster and Jenna Whittaker for working hard to uphold this value. 

Jenna has earned the Financial Services Certified Professional (FSCP®). This designation is issued by the American 
College of Financial Services. Candidates for this designation must meet the educational, ethical, and experience 
requirements established by the college. There is a final certification exam and this designation required 30 hours of 
continuing education every two years. 

Chad has earned the Chartered Federal Employee Benefits ConsultantSM  (ChFEBCSM).  This certification mark 
is owned by Federal Seminars and ChFEBCSM, Inc. Marks are awarded to individuals who successfully complete 
Federal Seminars and ChFEBCSM, Inc initial and ongoing certification requirements. 

Employment Opportunities 

We currently have two job openings for our Asheville location. We are looking for a Financial Planning Strategist 
and Client Service Assistant.  Applicants should email a cover letter and resume to: hr@parsecfinancial.com. Or, you 
can mail a copy to: 

Director of Resources
Parsec Financial
PO Box 2324
Asheville, NC 28802

For more information about each posting, please visit our website at https://parsecfinancial.com/employment-
opportunites/.

http://www.parsecfinancial.com/parsec-prize
https://parsecfinancial.com/employment-opportunites/
https://parsecfinancial.com/employment-opportunites/


Asheville  828.255.0271  |  South Asheville 828.277.7400  |  Charlotte  704.334.0894    
Southern Pines  910.684.8054  |  Tryon  828.859.7001  |  Winston-Salem  336.659.0050 

www.parsecfinancial.com

6 Wall Street
P.O. Box 2324
Asheville, NC  28802


