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KEY PRINCIPLES THAT DRIVE
OUR INVESTMENT PHILOSOPHY 

As our client, you can expect us to act in alignment with these foundational principles

TRUST

Our clients trust us to make decisions on their behalf. That is a 
responsibility we take very seriously. Trust is a sacred bond 

that can never be violated. We strive to ensure the clients’ best 
interests are always first and foremost

PERSPECTIVE

Our tenure gives us perspective. With that perspective comes 
advice and guidance that’s anchored in our principles.

CONSERVATISM

We seek to preserve wealth, mitigating risk through manager 
selection, in-depth analysis and diversification across asset 

classes and sectors

INTEGRITY

We act in accordance with the above principles at all times, 
no matter who is watching.



The foundation of what we do is to fully understand and appreciate your goals and 
dreams. From there, we work with you to pursue those cherished aspirations 

through insightful management of your financial resources.

A PROCESS GROUNDED
BY A PERSONAL APPROACH 

UNDERSTAND
Appreciating who you are and what you want to accomplish is where we begin. We 
listen to what is said and observe what’s not, learning about your family dynamics, 
experience with investing, risk tolerance, liquidity needs, time horizon and other 
factors.

DESIGN
We’ll carefully incorporate the insights you’ve shared with us to design your plan, then 
present it to you and answer any questions you may have.

IMPLEMENT
When we’re certain you’re comfortable with your personalized plan, we will implement 
it, selecting specific investments and taking care of the paperwork.

MANAGE
We’re keenly aware change is a constant, and that includes the financial markets and 
your personal circumstances. We’re ready to adapt and make refinements to your 
financial plan to remain in sync, keeping the lines of communication open.



THE SECULAR MARKET THEORY
OUR GUIDE TO UNDERSTANDING MARKET CYCLES

It is imperative to have a strategic/tactical 
allocation approach when navigating the 

markets.  

Using both fundamental and technical 
analysis, our preference is weighted more 

heavily to technical analysis.

Technical analysis is the quantitative mapping 
of human behavior.  Though not predictive, 

different trend lines
allow for assignment of probabilities helping 

to navigate the market.
Investing involves risk and you may incur a profit or loss regardless 
of strategy selected including asset allocation and diversification. 



Secular Period = 8-to-20-year 
period

Secular Bull Market = 8-to-20-year
period of generally rising prices

•(1896 to 1906)
•(1921 to 1929)
•(1949 to 1966)
•(1982 to 2000)

•(2013 to ??)
Secular Bear Market = 8-to-20-year

period of flat to down prices
•(1906 to 1921)
•(1929 to 1949)
•(1966 to 1982)
•(2000 to 2013)

Cyclical Period = 1-to-3-year 
period (occurs inside of 

secular markets bull and bear)

Cyclical Bull Market
1-to-3-year period of generally 
rising prices (50 day is above the 

200 day and the 200 day is 
moving up)

Cyclical Bear Market
1-to-3-year period of generally 

falling prices (50 day is below 
the 200 day and the 200 day is 

moving down)

THE SECULAR MARKET THEORY



INDICATORS 

During secular bull phases, a 
death cross between the 10 

month and 30 month moving 
averages generally does not 

occur.

Thus, when we see a death 
cross between these two 

particular moving averages, it 
may indicate we have 

transitioned from a secular bull 
market into a secular bear 

market in equities as gauged 
by the S&P 500

10 month moving 
average = 200 
day moving 

average

30 month moving 
average = 600 

day moving 
average

It is the direction 
of the 10-month 
moving average 

and not the 
violation of it 

(either upside or 
downside) that is 
most important

A rising 10 month 
moving average 

confirms a 
cyclical bull 

market

A declining 10 
month moving 

average 
confirms a 

cyclical bear 
market

Death Cross…..10 
month moving 

average crosses 
below 30 month 
moving average

Golden Cross…..10 
month moving 

average crosses 
above 30 month 
moving average



STRATEGIC 
ASSET 

ALLOCATION



o Favor an offensive allocation as long as the 200 day (10 
month) moving average remains above the 600 day 
(30 month moving average)

SECULAR BULL MARKET

It does not preclude downtrends.

Trading the 50/200 day moving averages (cyclical bear/cyclical bull) is 
a function of combining fundamental analysis with the crossing of the 

50/200 day moving averages.

We strive to:



o Favor a defensive allocation as long as the 200 day (10 
month) moving average remains below the 600 day 
(30 month moving average)

SECULAR BEAR MARKET

We strive to:

It does not preclude uptrends.

Trading the 50/200 day moving averages (cyclical bear/cyclical bull) is 
a function of combining fundamental analysis with the crossing of the 

50/200 day moving averages.



Secular Bull Market 
June 27, 2013 until ????

Secular Bull Market is very telling. Look at the 

200-day  moving average. (Blue line) As long 

as it stays above the 600-day moving average 

(Red line), we remain in a Secular Bull Market.



Secular Bear Market indicates there has been a change 
in the marketplace. Whenever the 200-day moving 
average (Blue line) crosses below the 600-day moving 
average (Red line), it is important to be very cautious.

Secular Bear Market
March 24, 2000 to June 26, 2013



STRATEGIES
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IMPORTANT DISCLOSURES
Any opinions are those of the Investment Manager(s) and their team and not necessarily those of Raymond James. Opinions are subject to change at any time without notice. Content provided herein is for informational purposes
only and should not be used or construed as investment advice or a recommendation regarding the purchase or sale of any security outside of a managed account. This should not be considered forward looking, and does not
guarantee the future performance of any investment.

All investments are subject to risk, including loss. There is no assurance that any investment strategy will be successful. Asset allocation and diversification does not ensure a profit or protect against a loss. It is important to review
the investment objectives, risk tolerance, tax objectives and liquidity needs before choosing an investment style or manager.

This Fact Sheet is not intended to be a client-specific suitability analysis or recommendation. Do not use this as the sole basis for investment decisions. Do not select an investment strategy based on performance alone.
The individual(s) mentioned as the Investment Manager(s) are Financial Advisors with Raymond James participating in a Raymond James fee-based advisory program. This is an investment advisory program in which the client's
Financial Advisor invests the client's assets on a discretionary basis in a range of securities. Raymond James investment advisory programs may require a minimum asset level and, depending on your specific investment objectives
and financial position, may not be suitable for you.

In a fee-based account clients pay a quarterly fee, based on the level of assets in the account, for the services of a financial advisor as part of an advisory relationship. In deciding to pay a fee rather than commissions, clients should
understand that the fee may be higher than a commission alternative during periods of lower trading. Advisory fees are in addition to the internal expenses charged by mutual funds and other investment company securities. To the
extent that clients intend to hold these securities, the internal expenses should be included when evaluating the costs of a fee-based account. Clients should periodically re-evaluate whether the use of an asset-based fee continues
to be appropriate in servicing their needs. A list of additional considerations, as well as the fee schedule, is available in the firm's Form ADV Part 2 as well as the client agreement.

ASSET CLASS RISK CONSIDERATIONS
Every type of investment, including mutual funds, involves risk. Risk refers to the possibility that you will lose money (both principal and any earnings) or fail to make money on an investment. Changing market conditions can create
fluctuations in the value of a mutual fund investment. In addition, there are fees and expenses associated with investing in mutual funds that do not usually occur when purchasing individual securities directly.

This strategy may contain Exchange Traded Funds (ETF) and/or Mutual Funds. Investors should carefully consider the ETF and mutual fund investment objectives, risks, charges, and expenses before investing. The prospectus
contains this and other information and can be obtained from the ETF or Mutual Fund sponsor as well as from your financial advisor. The prospectus should be read carefully before investing.

Equities: Investors should be willing and able to assume the risks of equity investing. The value of a client's portfolio changes daily and can be affected by changes in interest rates, general market conditions and other political, social
and economic developments, as well as specific matters relating to the companies in which the strategy has invested. Companies paying dividends can reduce or cut payouts at any time.

Fixed Income: All fixed income securities are subject to market risk and interest rate risk. If fixed income securities are sold in the secondary market before maturity, an investor may experience a gain or loss depending on the level
of interest rates, market conditions and the credit quality of the issuer. There is an inverse relationship between interest rate movements and bond prices. Generally, when interest rates rise, bond prices fall and when interest rates
fall, bond prices generally rise. Please note these strategies may be subject to state, local, and/or alternative minimum taxes. You should discuss any tax or legal matters with the appropriate professional.

Sectors: Strategies that invest primarily in securities of companies in one industry or sector are subject to greater price fluctuations and volatility than strategies that invest in a more broadly diversified strategies. The Strategy may
have over-weighted sector and issuer positions and may result in greater volatility and risk. Investing in small cap stocks generally involves greater risks, and therefore, may not be appropriate for every investor. The prices of small
company stocks may be subject to more volatility than those of large company stocks.



The information has been obtained from sources considered to be reliable, but we do not guarantee that the foregoing material is accurate or complete. Any opinions are those of Michael Borza 

and Austin Storck and  not necessarily those of Raymond James. Expressions of opinion are as of this date and are subject to change without notice. There is no guarantee that these statements, 

opinions or forecasts provided herein will prove to be correct. Investing involves risk and investors may incur a profit or a loss. Past performance does not guarantee future results. The S&P 500 

index is comprised of approximately 500 widely held stocks that is generally considered representative of the U.S. stock market. It is unmanaged and cannot be invested into directly.

(757) 417-1714

Michael.Borza@raymondjames.com

Raymond James & Associates, Inc., member New York Stock Exchange/SIPC

(757) 417-1722

Austin.Storck@raymondjames.com

300 32nd Street, Suite 520

Virginia Beach, VA 23451

borzawealthmanagementgroup.com

(757) 417-1716

Jenn.Cox@raymondjames.com
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