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The Bond and Interest Rate 

Investment Challenge 



The 30 Year Bond Bull Market… 
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Nominal and Real 10-year Treasury Yields

Dec. 31, 2013: 1.32%

Source: Federal Reserve, BLS, J.P. Morgan Asset Management.
Real 10-year Treasury yields are calculated as the daily Treasury yield less year-over-year core inflation for that month except for December 2013, 
where real yields are calculated by subtracting out November 2013 year-over-year core inflation. All returns above reflect annualized total returns, 
which include reinvestment of dividends. Corporate bond returns are based on a composite index of investment grade bond performance. Guide to the 
Markets – U.S.
Data are as of 12/31/13.

Sep. 30, 1981: 

15.84%

Dec. 31, 2013: 3.04%

Nominal 10-year 

Treasury Yield

Real 10-year 

Treasury Yield

Average 12/31/13           

Nominal Yields 6.36% 3.04%

Real Yields 2.53% 1.32%

Rising Rate  Corp. Bonds S&P 500                    
1958-1981                3.0% 8.6%             

Ann. Inflation          5.0%         5.0%                  
Ann. Real Return   -2.0%         3.5%           

Falling Rate  Corp. Bonds S&P 500                    
1982-2012              10.1%  11.0%             

Ann. Inflation          3.1%         3.1%                  
Ann. Real Return    6.8%   7.7%           

Yields Decline 90% 

1981 - 2012 

30-yr. Bond Bull 

Market 



Warren Buffett – May 6, 2013, USA Today 
 

 Doesn’t like owning bonds right now, and he doesn’t think 

average investors should either. 
 

 “Bonds are a terrible investment at the moment” and “owners 

of long-term bonds may see big losses.” 

- 18% 

iShares 20+ Year Treasury Bond Fund (TLT) 
May  - Dec. 31, 2013 



Interest Rates 
Bernanke Speech – March 1, 2013 



The Stock 

Investment Challenge 
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600

800

1,000

1,200

1,400

1,600

1,800

Index level                  1,527          1,565           1,872
P/E ratio (fwd.)           25.6x           15.2x          15.2x
Dividend yield     1.1%  1.8%            2.0% 

10-yr. Treasury    6.2%  4.7%           2.7%

Source: Standard & Poor’s, First Call, Compustat, FactSet, J.P. Morgan Asset Management.

Dividend yield is calculated as the annualized dividend rate divided by price, as provided by Compustat. Forward Price to Earnings Ratio is a bottom-up calculation based 
on the most recent S&P 500 Index price, divided by consensus estimates for earnings in the next 12 months (NTM), and is provided by FactSet Market Aggregates. 
Returns are cumulative and based on S&P 500 Index price movement only, and do not include the reinvestment of dividends. Past performance is not indicative of future 
returns.

Guide to the Markets – U.S.

Data are as of 3/31/14.
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Oct. 9, 2002                

P/E (fwd.) = 14.1x                

777 

Mar. 24, 2000                

P/E (fwd.) = 25.6x                

1,527 

Dec. 31, 1996                

P/E (fwd.) = 16.0x                

741 

Mar. 31, 2014                                   

P/E (fwd.) = 15.2x                 

1,872

+101%

Oct. 9, 2007               

P/E (fwd.) = 15.2x                    

1,565

-57%

Mar. 9, 2009               

P/E (fwd.) = 10.3x                    

677

+177%

Characteristic    Mar-2000     Oct-2007     Mar-2014

+106%

Volatility without Overall Market Appreciation 

Problem 1: Stock Investment Not Growing As Expected 

Flat Trend 

Line 

Sustainable 

Breakout? 
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Problem 2: Protecting Investment From Major Loss 

Uncertain Future 

New Bull 

Market? 

History 

Repeats? 



117 Year History of the Market: 1896 – 2013 

 The market typically moves in cycles. 
 

  There have been four bull markets (shown in green ) 

and four bear markets (shown in red). 
 

 Investment  strategies that work in bull markets may 

not be effective in flat or bear markets. 
 

Dow Jones Industrial Average from December 1896 through December 2011 
Graph created by Guggenheim Investments using data from www.dowjones.com 

 

1896     1906                1924  1929                           1954       1966                1982                2000         2013 

16 years 

12 years 

25 years 

18 years 

18 years 

12 years 

9 years 

5 years 

 72 years are red – 63% 
 

 43 years are green – 37% 

 

http://www.dowjones.com/


Extreme Bull/Bear Weeks 
 

Bear (Red) Weeks: 63% 

Bull (Green) Weeks: 37% 



Over the past 30 years, the U.S. stock market has 

suffered a Bear Period (greater than 20% decline) 

about once every 6 years or 17% of the time. 

Recent History of Bear Markets 

Bear Market 
Duration 

(Months) 
Decline New Market High 

Recovery 

(Months) 

Nov. 1980-Aug.1982 22 -28.0% Nov. 1982 3 

Aug. 1987-Oct.1987 3 -35.9% Jul. 1989 21 

Jul. 1990-Oct.1990 4 -20.3% Feb.1991 4 

Jul 1998-Oct. 1998 4 -22.4% Nov. 1998 1 

Mar. 2000-Oct. 2002 32 -50.5% Jul. 2007 57 

Oct. 2007-Mar. 2009 17 -57.7% Apr. 2013 49 



Making Back What Was Lost Takes Time 

Especially During Red Periods 

SECULAR BEAR MARKET 1965-1981 



 
 Correlations 

Migrate Towards 

1 During a Crisis 
 

Difficulties with Diversification 

 Negative Market Events Happen 

More Frequently than a Normal 

Distribution Suggests 





Avoiding the Downs is More Important Than 

Catching the Ups 



What Happens When Interest Rates Rise? 
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Sector Correlations to Rates
2-year rolling, 1994-2013

Correlations Between Weekly Stock Returns and Interest Rate Movements               
Weekly S&P 500 returns, 10-year Treasury yield, rolling 2-year correlation, 1963-2013

Source: Standard & Poor’s, US Treasury, FactSet, J.P. Morgan Asset Management.

Returns are based on price index only and do not include dividends. Grey bars in the right chart represent the historic range 

in correlations for each sector.

Data are as of 6/30/13.
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When yields are 

below 5%, rising 

rates are 

generally 

associated with 
rising stock 

prices 
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10-yr Treasury < 5% 
Rising rates and rising stocks 
 
Current 10-yr yield 1.75% 



 

 Over the past 30 years, severe equity losses 

have occurred 17% of the time or about once 

every six years. 
 

 Diversification is not providing the portfolio 

protection it is expected to because correlations 

are not static. 
 

 Bonds may have entered a secular bear market. 
 

 Your personal investment horizon may not 

allow time for you to make back what was lost   

How Do you Protect and Grow 

Your Portfolio? 



Stocks 

Downside 

Volatility 

Bonds 

Secular Bear? 

Pie Based 

Investing 

Emotions Based  

Investing 

Frequent Strategy 

Changes Based on 

Second Guessing, 

Reacting to Headline News, 

Rear-view Mirror Approach, 

Etc. 



8%
8%

8%

22%

9%
13%

4%

26%

Equity Mkt. Neutral

Commodities

REIT

S&P 500

Russell 2000

MSCI EAFE

MSCI EM

Barclays Agg.

55%

15%

30% S&P 500

MSCI EAFE

Barclays Agg.

20-year Annualized Returns by Asset Class (1993 – 2012)

(Top) Indexes and weights of the 

traditional portfolio are as follows: 

U.S. Stocks: 55% S&P 500; U.S. 

Bonds: 30% Barclays Capital 

Aggregate; International Stocks: 15% 

MSCI EAFE. Portfolio with 25% in 

alternatives is as follows: U.S. Stocks: 

22.2% S&P 500, 8.8% Russell 2000; 

International Stocks: 4.4% MSCI EM, 

13.2% MSCI EAFE; U.S. Bonds: 

26.5% Barclays Capital Aggregate;  

Alternatives: 8.3% CS/Tremont Equity 

Market Neutral: 8.3%, DJ/UBS 

Commodities: 8.3% NAREIT Equity 

REIT Index. Return and standard 

deviation calculated using 

Morningstar Direct.

Charts are shown for illustrative 

purposes only. Past performance is 

not indicative of future returns. 

Diversification does not guarantee 

investment returns and does not 

eliminate risk of loss. Data are as of 

9/30/13. “Guide to the Markets – U.S.” 

J.P. Morgan Asset Management.  

(Bottom) Indexes used are as follows: 

REITS: NAREIT Equity REIT Index, 

EAFE: MSCI EAFE, Oil: WTI Index, 

Bonds: Barclays Capital U.S. 

Aggregate Index, Homes: median 

sale price of existing single-family 

homes, Gold: USD/troy oz, Inflation: 

CPI. Average asset allocation investor 

return is based on an analysis by 

Dalbar Inc., which utilizes the net of 

aggregate mutual fund sales, 

redemptions and exchanges each 

month as a measure of investor 

behavior. Returns are annualized 

(and total return where applicable) 

and represent the 20-year period 

ending 12/31/12 to match Dalbar’s

most recent analysis. A
s

s
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Traditional Portfolio More Diversified Portfolio

Return: 7.43%

Standard Deviation: 10.80%

Return: 7.72%

Standard Deviation: 9.87%

Maximizing the Power of Diversification (1994 – 2012)

11.2%

8.4% 8.2% 8.1%

6.5% 6.3%

2.7% 2.5% 2.3%
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8%
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12%

REITs Gold S&P 500 Oil EAFE Bonds Homes Inflation Average 
Investor

Source: J.P. Morgan Asset Management 

Average Investor Returns – Past 20 Years 



Source: J.P. Morgan Asset Management 

BAD Timing 

• Steady Outflows from Domestic Equity Since Market Low – Peaking in 2012 

 

• Steady Inflows into Taxable Bond Funds – Near Peak Inflow 2012 

 

• Peak Equity Inflow 2000 
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Source: Investment Company Institute, J.P. Morgan Asset Management.

Data include flows through February 2014 and exclude ETFs except for the bottom left chart. ICI data are subject to periodic revisions. World 

equity flows are inclusive of emerging market, global equity and regional equity flows. Hybrid flows include asset allocation, balanced fund, 

flexible portfolio and mixed income flows.

Guide to the Markets – U.S.
Data are as of 3/31/14.

Difference In Flows Into Stock and Bond Funds
Billions, USD, U.S. and international funds, monthly

Equity flows exceeded bond flows 

by $12 billion in Feb. 2014
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Stocks

Cumulative Flows Into Stock & Bond Funds
Billions, USD, includes both mutual funds and ETFs

Feb. ’14: $1,349 billion into bond funds 
and fixed income ETFs since ’07

Feb. ’14: $549 billion 
into stock funds and 
equity ETFs since ’07 

Billions, USD AUM YTD 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999

Domestic Equity 5,860 17 18 (159) (133) (81) (28) (149) (69) (3) 17 100 120 (25) 57 258 176

World Equity 2,074 27 142 6 4 57 26 (80) 142 151 107 72 24 (4) (23) 58 11

Taxable Bond 2,820 7 (22) 252 127 219 301 22 100 45 21 0 39 125 76 (36) 8

Tax-exempt Bond 514 2 (58) 50 (12) 11 70 8 11 15 5 (15) (7) 17 12 (14) (12)

Hybrid 1,301 8 73 47 40 35 20 (26) 40 20 43 53 39 8 7 (37) (14)

Money Market 2,661 (56) 15 (0) (124) (525) (539) 637 654 245 62 (157) (263) (46) 375 159 194

Fund Flows



Stock Buybacks 



Solution: 
 

A Tactical Approach 

Tactical, Disciplined, Systematic Investing 

 

 Avoid major bearish moves 

 

 Participate in bullish equity moves 



The Case for Systematic Decision-Making 
by Wesley R. Gray, Ph.D. 

• Human Expertise is required to design models, but computers 

  should be in charge of implementing models 
 

• Humans perform worse than models because of behavioral biases, 

  including overconfidence and the desire for explanations 
 
Jim Simonds, founder of Renaissance Technologies (1998): 
 

“If you do fundamental trading one morning you feel like a 

  genius, the next day you fell like an idiot…by 1998 I decided 

  we would go 100% models…we slavishly follow the model… 

  no matter how smart or dumb you think it is.” 



Are squares A and B the same color? 



MIT Vision Science: http://web.mit.edu/persci/people/adelson/checkershadow_illusion.html 

A = B 

Red-Green-Blue = 

120-120-120 pixels 



Adjusting investment exposure based on market risks 

Tactical investing is active management, not buy-and-hold 

 

Avoid bearish markets and participate in bullish markets 

Delta’s allocation changes are based on non-emotional, 

systematic model driven investment methodologies. 

 

Tactical investing is like having insurance 

Insurance policies are not perfect but they go a long way 

towards mitigating loss. 

Tactical Investing 
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Delta Tactical Good Harbor 

Important Disclosure: Past performance does not guarantee future results. Consider the investment objectives, risks,  
charges, expenses, and instruments used to implement a strategy before investing.. See full disclosures on website. 

Participate in 

Bullish Markets 

Avoid Major 

  Bearish Markets 

Delta Tactical 

Good Harbor 

S&P 500 

Total Return 



Delta Tactical Good Harbor Returns, May 2003 – Sep. 2013 

Quintile Review 

Delta Good Harbor 

S&P 500 



When To Buy 

What To Buy 

When To Sell 

The Tactical Investment Process 



The S&P 500 
2000 - 2013 

S&P 500 Index 

Start Value 
~ 1500 

End Value 
~ 1500 

Earnings Is Not the Only Factor Driving Stock Prices Over Time 

In Fact, It May Not Be Even the Most Important Driver of Price 

S&P 500 
Earnings $56 

S&P 500 
Earnings $112 

When To Buy 
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Source: (Top) Standard & Poor’s, FactSet, J.P. Morgan Asset Management. (Bottom) Standard & Poor’s, IBES, J.P. Morgan Asset Management. 

Price to Earnings is price divided by consensus analyst estimates of earnings per share for the next twelve months. *Estimated impact based on 

coefficients from regression analysis. Guide to the Markets – U.S. Data are as of 3/31/14.

Multiple Expansion and Contraction

Consumer Sentiment Forward P/E

S&P 500 forward P/E based on consensus EPS estimates
Est. impact of a 10pt. rise in sentiment: +2.0 multiple points*
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Correlation Coefficient: 0.52
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S&P 500 Index: Forward P/E Ratio S&P 500 Operating Earnings Estimates

Average: 14.9x

1Q14: $123.28

Mar. 2014: 15.2x
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Multiple 

Compression 

from 

~ 30x in 2000 

to 

~14x in 2013 

Earnings Is Not the Only Factor Driving Stock Prices Over Time 

In Fact, It May Not Be Even the Most Important Driver of Price 

When To Buy 



Its All About Risk Perceptions 

Not 

Earnings 

Prices driven by cash flows and discount rates 

Discount rate reflects risk premium 

Risk Premium  - more to the story  

Classical View: 

• Markets are efficient 

• Risk premium is constant 

(a.k.a. Random Walk 

hypothesis) 

• Focus on cash flow 

analysis 

Delta View: 

• Markets are efficient 

• Investors’ risk premiums 

   are time-varying, even 

   when cash flow 

expectations are stable. 

• Focus on risk-premium 

t t

t

teDiscountRa

CashFlows
PRICE

1

PremiumRisk fRteDiscountRa

The Important 

Driver of Stocks in 

the 

Intermediate-Term 

Is: 
 

Changes in 

Investors’ Equity 

Risk Premiums 

Rather than 

Changes in 

Expected Cash 

Flows 

 

Fear and Greed 

When To Buy 



“Moving Average: Holy Grail or Fairy Tale”  
June 2009 study published in Advisor Perspectives 

Theodore Wong – BSEE and MSEE degrees from MIT 

 

The moving average crossover (MAC) is the simplest  

and probably the oldest trading system.   

 

You buy when the price rises above its moving average, 

and you sell when it drops below. 

Moving Average Crossover (MAC) Model 



Moving Average Crossover (MAC) Model 

“Based on aggregate 

performance over the 

entire 138-year period, 

the MAC system beats 

buy-and-hold in both 

absolute performance 

and risk-adjusted 

return.” 

 
Theodore Wong – BSEE and MSEE 

degrees from MIT 



Best Measure of Downside Risk: Equity Drawdown 

Study by Theodore Wong and Advisor Perspectives 



When To Buy 
75-Day MAC Buy/Sell Signals 

vs. 
S&P 500 (SPX) 

2008-2010 



When To Buy 
75-Day MAC Buy/Sell Signals 

vs. 
S&P 500 (SPX) 

September 2010-September 2012 



When To Buy 
75-Day MAC Buy/Sell Signals 

vs. 
S&P 500 (SPX) 

September 2012-April 2014 

Key: 

 

            Indicates Buy 

 

 

            Indicates Sell 



The Cost of False Signals 

Of the total of 60 bullish signals since December of 1971, 

38 have been “correct” for an average gain of 16.7%.   

 

The 22 “incorrect” signals produced an average loss of 2.5% 



When To Buy 

The Tactical Investment Process 

What To Buy 

When To Sell 



High Relative Strength Stocks 

Dorsey Wright & Associates 

“Real-World” Testing of Relative Strength 

 

In all 100 trials, high relative strength stocks outperformed the 

market.  High RS stocks average return 227.1% vs. S&P 500 81.0%. 



High Relative Strength Stocks 

395.9% 

IBD 85-85 Index vs. the S&P 500 

11/13/2000 – 4/17/2014 

“Our research shows that in every market over the last 50 years, the best 

Stocks have had EPS and Relative Strength ratings of 85 or better BEFORE 

they made their biggest gains. 

 

The consistently superior performance of the IBD 85-85 Index reinforces 

this fact.”  Investors.com – Investor’s Business Daily (IBD) 

388.6% 



High Relative Strength Stocks 

Or 
 

Use levered ETFs to increase beta 
 

Example:  70% S&P 500 (IVV) 

               30% 2x S&P 500 (SSO) 

Beta 1.3x 
 

The point is, in bullish markets Get Long 



What We Do 

When To Buy 

The Investment Process 

What To Buy 

When To Sell 



When To Sell 

Same Simple Way to Measure Risk Premium 



When Not in Equities? 

 

 Cash 
Delta Tactical Sanctuary 

 

 U.S. Treasury Bonds, 1 to 10 year duration 
Delta Tactical Good Harbor 

 

 U.S. Treasury Bonds, 30 year duration 
Delta Tactical Capital Appreciation 

Delta Tactical Treasury Bond 

When To Sell 



U.S. 5 and 10-Year Treasuries Show Average Positive Performance 

During Recessions 



RESULTS 

When To Buy 

The Tactical Investment Process 

What To Buy 

When To Sell 



APR: 24.8%  Max Drawdown: 9.6% 2008: +42.8% 

S&P 500 TR: 6.4% S&P 500 TR: 51.0% S&P 500: -37% 

Delta Tactical Capital Appreciation 

Important Disclosure: Past performance does not guarantee future results. Consider the investment objectives, risks,  
charges, expenses, and instruments used to implement a strategy before investing.. See full disclosures on website. 
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S&P 500 Total Return 
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Dec. 31, 2013 

$138,000 

Dec. 31, 2013 

$421,000 

Hypothetical 
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Delta Tactical Good Harbor 

Delta Tactical Capital Appreciation 

Important Disclosure:  Past performance does not guarantee future results. Consider the investment objectives, 
risks,  charges, expenses, and instruments used to implement a strategy before investing.. See full disclosures  
at www.deltaim.com. 

Capital Appreciation: 

Audited Results 

2013 to Today 

Hypothetical Returns 

2007 to 2013 

 

Important disclosures at 

www.deltaim.com 

Good Harbor: 

Audited Results: 

2003 to Today 

 

Important disclosures at 

www.deltaim.com 



Delta Tactical Dividend 
• 50 High Dividend Paying Stocks 

• Equally weighted across 10 S&P 500 Sectors 

• Current yield 4.18% 

• MAC Model for Risk Mitigation 

• When Defensive, in 90-day t-bills 

Date Power Dividend TR Index (Net 2.00% Fee) S&P 500 TR Index +/- vs S&P 500 TR Index 

12/29/2000 6.50% -9.10% 15.61% 

12/31/2001 12.10% -11.89% 23.98% 

12/31/2002 -6.83% -22.10% 15.27% 

12/31/2003 30.28% 28.68% 1.60% 

12/31/2004 15.26% 10.88% 4.38% 

12/30/2005 3.40% 4.91% -1.51% 

12/29/2006 18.38% 15.79% 2.59% 

12/31/2007 -0.73% 5.49% -6.22% 

12/31/2008 -0.51% -37.00% 36.49% 

12/31/2009 39.13% 26.46% 12.66% 

12/31/2010 17.98% 15.06% 2.92% 

12/30/2011 0.79% 2.11% -1.32% 

12/31/2012 9.08% 16.00% -6.92% 

12/31/2013 32.36% 32.39% -0.03% 

Important Disclosure:  Past performance does not 
guarantee future results. Consider the investment 
objectives, risks,  charges, expenses, and instruments 
used to implement a strategy before investing.. See full 
disclosures at www.donoghue.com.   Performance is 
based on the Power Dividend Total Return Index (Ticker: 
PWRDXTR) with an inception date of 12/31/1999. 

http://www.donoghue.com/


Delta Tactical Multi-Fund 

Fund Highlights: 
 

• Optimized across eleven investment sleeves 
 

• Each equally weighted sleeve uses a mutual fund 

security to gain investment exposure 
 

• Dynamically managed exposures to participate in 

growth opportunities and mitigate risk 
 

• No transaction/commission costs on trades 
 

• Portfolio construction to meet your objectives and 

risk tolerance 
 

• Non-emotional, computer model driven based on 25 

years of experience 



Portfolio Construction 

100% Tax Deferred 

Money 

e.g., IRA, Roth IRA 

401k Rollover, etc. 

 

Take Full Advantage of 

the Tax Advantage 

Offered by the 

Tax Code 



Portfolio Construction 

Traditional 40% / 60% Asset Allocation 

Replace half of the bond and a third of the Equity 

Allocations with Tactical – Total Portfolio 

Tactical Allocation Equals 40% 

EQUITY 
60% 

BONDS  
40% 

TACTICAL 
40% 

BONDS 
20% 

EQUITY 
40% 



TACTICAL 
40% 

BONDS 
20% 

EQUITY 
40% 

BONDS 
60% 

EQUITY 
40% 

BONDS 
20% 

EQUITY 
80% 

Bearish 
60% Bonds / 40% Equity  

Bullish 
20% Bonds / 80% Equity  

Impact of Equity/Bond Tactical Strategy  

on the Portfolio 



Delta MSI 

 

Important Moments in History 



1987 Market Crash 

October 19, 1987 – Black Monday, 21% Decline  

Bearish Signal: October 5, 1987 

Bullish  Signal: January 25, 1988 

Bear Market 
Duration 

(Months) 
Decline New Market High 

Recovery 

(Months) 

Aug. 1987-Oct.1987 3 -35.9% Jul. 1989 21 



1998 Asian Financial Crisis 

Bearish July 27, 1998 

Bullish October 19, 1998 

Bear Market 
Duration 

(Months) 
Decline New Market High 

Recovery 

(Months) 

Jul 1998-Oct. 1998 4 -22.4% Nov. 1998 1 



2000 – 2003 Technology Bubble Burst 

Multiple Signals 

Bear Market 
Duration 

(Months) 
Decline New Market High 

Recovery 

(Months) 

Mar. 2000-Oct. 2002 32 -50.5% Jul. 2007 57 



September 11, 2001 

Bearish July 12, 2001 

Bullish November 5, 2001 



2007 – 2009 Financial Crisis 

Bearish November 8, 2007 – Bullish April 7, 2008 

Bearish June 19, 2008 – Bullish April 9, 2009 

Bear Market 
Duration 

(Months) 
Decline New Market High 

Recovery 

(Months) 

Oct. 2007-Mar. 2009 17 -57.7% Apr. 2013 49 



2010 – Flash Crash May 6, 2010 

Sold May 14, 2010 

Bought August 4, 2010 



2011 – Debt Ceiling Negotiation 

Sold July 27, 2011 

5/6 5/13 5/18 5/25 6/1 6/10 6/17 6/22 6/30 7/6 7/13 7/20 7/27 8/5 8/10 8/17 8/26 8/31 9/7 9/14 9/21 9/30 10/5 10/12 10/19 10/26 11/2 11/9 11/16 11/22 11/30 12/7 12/14 12/21 12/31 

67.0 57.9 52.6 47.0 49.9 35.9 26.4 27.6 33.9 54.2 55.7 46.2 46.8 26.3 8.2 9.6 9.3 15.4 16.2 15.8 19.2 11.2 7.8 18.2 33.4 48.6 70.0 70.3 68.9 55.6 47.9 67.7 58.8 55.2 63.1 



 

Delta MSI Captures Bullish Trends 

 



December 1988 – October 1989 

  



January 1995 – April 1996 

  



April 2009 – November 2009 



Delta Investment Management 
Contact Information: 

 

Nick Atkeson (415) 249-6337 

 

Andrew Houghton (415) 249-6335 

 

www.deltaim.com 

 

info@deltaim.com 
 

http://www.deltaim.com/

