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STOCKS REBOUND OFF MID-MONTH LOWS, 

CLIMBING SLIGHTLY INTO THE GREEN

1 T HE MO NT H A T  A  G LA NCE

All returns are total returns as of the date of the report unless 

otherwise noted.

Indices are unmanaged and cannot be invested into directly. The 

returns do not reflect fees, sales charges, or expenses. The results 
don’t reflect any particular investment. Past performance is not 

indicative of future results. 

Equity markets spent most of May plunging further into the red following April’s collapse, with the S&P 500 at one 

point down 5.59% from the end of April through May 19th. However, a rally in the last several trading days of the 

month allowed equity markets to climb out of the red and end the month positive. The S&P 500 lagged its 

international peers, rising 0.18% on a total return basis compared to 0.75% and 0.44% for the MSCI EAFE and MSCI 

Emerging Market indices, respectively.

While the bond market also started the month in the red, it began climbing back early in the month, with the 

Bloomberg US Aggregate climbing 0.64% over the month as slight shifts downward on the short-end of the yield 

curve helped bond prices.

Earlier this month, price increases showed signs of slowing with inflation measures of both the Consumer Price Index 

(CPI)1 and Personal Consumption Expenditures (PCE)2 starting to slow on a year-over-year basis. These slowdowns 

have created glimmers of hope in the market that the Fed may be able to slow down its hiking cycle towards the end 

of this year or early next year. That said, the picture is not clear with the April’s month-over-month core CPI, which 

excludes food and energy, accelerating over March1.

The economic picture continues to be mixed, with first quarter GDP being revised slightly downward (-1.4% to -1.5% 

annualized rate), though the consumer, the largest segment of the economy, continues to push forward with 

resilient demand in the face of higher prices. Helped by a still hot labor market, first quarter’s consumer spending 

was revised upward, increasing to 3.1% from 2.7%2. Meanwhile, April’s consumer spending rose 0.9%, outpacing 

incomes, which rose 0.4%2.
1. Bureau of Labor Statistics

2. Bureau of Economic Analysis

Source: Helios Quantitative Research, Bloomberg
Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered to clients or 

prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of future returns. Investing involves risk 

and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.

MAY

S&P 500 0.18%

MSCI EAFE 0.75%

MSCI Emerging Markets 0.44%

Bloomberg US Aggregate 0.64%
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• Global equity markets made up a tiny bit of 

ground, though still deep in the red year-to-

date. The US lagged both in May as well as year-

to-date, but it is still the standout winner on 

longer time frames.

• Within US equity markets, small and mid cap 

underperformed the S&P 500, gaining 0.14% 

and 0.07%, respectively. Mid cap continues to 

keep pace with the S&P 500 on a YTD basis, with 

small cap underperforming. On a global stage 

the MSCI EAFE has suffered the least pain so far 

in 2022.

• The bond markets were finally able to get into 

the black for the month, breaking a five-month 

streak of negative total returns.

• Real estate continues to suffer in this 

environment, despite average rates on 30-year 

fixed mortgages falling from their recent peak of 

5.57% on May 10th according to BankRate.

M A R K E T  H I G H L I G H T S

Source: Helios Quantitative Research, Bloomberg

Total returns as of the report date unless otherwise noted. Returns over 1 year are annualized. Indices are unmanaged and cannot be invested into directly. The returns do not reflect fees, sales charges, or expenses and don’t reflect any 

particular investment. Past performance is not indicative of future results. 
Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered to clients or 

prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of future returns. Investing involves risk 

and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.

Equity Markets MTD YTD 1 Year 3 Year 5 Year 10 Year

S&P 500 0.18% -12.76% -0.32% 16.40% 13.36% 14.37%

Russell Midcap 0.07% -12.88% -6.80% 12.84% 10.45% 12.77%

Russell 2000 0.14% -16.58% -16.96% 9.66% 7.68% 10.81%

MSCI ACWI 0.12% -12.83% -6.78% 11.70% 9.00% 10.24%

MSCI EAFE 0.75% -11.34% -10.38% 6.42% 4.17% 7.15%

MSCI Emerging Markets 0.44% -11.76% -19.83% 4.99% 3.80% 4.17%

Fixed Income Markets

Bloomberg US Aggregate 0.64% -8.92% -8.22% 0.00% 1.17% 1.71%

Bloomberg US Treasury 0.18% -8.33% -7.50% -0.28% 0.88% 1.06%

Bloomberg US Corporate 0.93% -11.92% -10.28% 0.76% 1.92% 2.94%

Bloomberg US MBS 1.11% -7.29% -7.59% -0.68% 0.61% 1.35%

Bloomberg Municipal 1.49% -7.47% -6.79% 0.50% 1.78% 2.54%

Bloomberg US Corporate High Yield 0.25% -8.00% -5.27% 3.33% 3.56% 5.42%

Bloomberg Global Aggregate 0.27% -11.06% -13.21% -1.44% 0.08% 0.48%

Alternative Markets

Morningstar Diversified Alternatives 0.28% -0.17% 0.83% 3.78% 2.20% 3.03%

Dow Jones US Real Estate -4.36% -14.19% 1.43% 7.53% 8.13% 9.07%

Bloomberg Commodity Index 1.44% 32.44% 41.49% 19.10% 9.65% 0.23%
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EQUIT Y SECT O R  PER FO R MA NCE

Ranked S&P 500 Sector Total Returns

EQUIT Y ST YLE  &  S IZE  PER FO R MA NCE

Ranked Style, Size, and Geography Total Returns

CR EDIT  SECT O R  PER FO R MA NCE

Ranked Fixed Income Sectors Total Returns

2 3 4

Asset class total returns are based on the Russell 1000, Russell 

1000 Growth, Russell 1000 Value, Russell Midcap, Russell 

Midcap Growth, Russell Midcap Value, Russell 2000, Russell 

2000 Growth, Russell 2000 Value, MSCI EAFE, and MSCI 

Emerging Markets indices.

Sector total returns are based on the Bloomberg US 

Aggregate, US Treasury, US Treasury Inflation Notes, US 

Agency, Municipal, US Corporate, US Corporate High Yield, 

Global Aggregate, Global High Yield, and EM USD Aggregate 

indices.

Sector total returns are based on the S&P 500 GICS Level 1 

indices.

Source: Helios Quantitative Research, Bloomberg

Total returns as of the report date unless otherwise noted. Returns over 1 year are annualized. Indices are unmanaged and cannot be invested into directly. The returns do not reflect fees, sales charges, or expenses and don’t reflect any 

particular investment. Past performance is not indicative of future results. 
Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered to clients or 

prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of future returns. Investing involves risk 

and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.

SECTOR MAY

Energy 15.77%

Utilities 4.32%

Financials 2.73%

Communication Services 1.79%

Health Care 1.44%

Materials 1.14%

S&P 500 0.18%

Industrials -0.48%

Information Technology -0.85%

Consumer Staples -4.61%

Consumer Discretionary -4.85%

Real Estate -5.02%

ASSET CLASS MAY

Large Cap Value 1.94%

Mid Cap Value 1.91%

Small Cap Value 1.90%

Developed International 0.75%

Emerging Markets 0.44%

S&P 500 0.18%

Small Cap Blend 0.14%

Mid Cap Blend 0.07%

Large Cap Blend -0.15%

Small Cap Growth -1.90%

Large Cap Growth -2.32%

Mid Cap Growth -3.87%

SECTOR MAY

Municipal 1.49%

US Corporate 0.93%

US Aggregate 0.64%

US Aggregate 1-3 Year 0.61%

US Agency 0.49%

Global Aggregate 0.27%

US Corporate High Yield 0.25%

US Treasury 0.18%

EM Bonds (USD) -0.02%

Global High Yield -0.09%

US Aggregate 10+ Year -0.30%

TIPS -0.99%
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HOW 2022 SO FAR COMPARES TO PRIOR YEARS
S&P 500, January 1, 2000 to May 31, 2022

W H A T  D O E S  I T  M E A N ?

• Using closing prices, the S&P 500 just barely 

avoided a technical bear market (defined as a 

decline of 20% or more from its peak) so far 

this year, although it felt like it at times.

• Technically, this year’s drawdown is slightly 

worse than the -16% average from 2000 until 

now. Nonetheless, we can easily see the 

average is pulled down by large outliers like 

2001, 2002, 2008, and 2020.

Source: Helios Quantitative Research, Bloomberg, JP Morgan Asset Management

Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered to clients or 

prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of future returns. Investing involves risk 
and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.
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THOUGH STILL AN AWFUL START TO THE YEAR
Bloomberg US Aggregate, cumulative YTD total returns each year, 1989 to May 31, 2022

W H A T  D O E S  I T  M E A N ?

• While bonds gained some ground in April, the 

Bloomberg US Aggregate index has fallen 

8.92% so far in 2022, up from falling 9.50% at 

the end of April. Despite the improvement. It 

is still the worst start to the year since the 

index began publishing daily data in 1989.

• Bonds still need considerable gains to surpass 

the next-worse year, which was 1994 and 

ended the year down 2.83%.

Source: Helios Quantitative Research, Bloomberg
Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only 

offered to clients or prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee 

of future returns. Investing involves risk and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.

2022

1994



The Yield Curve Slightly Steepened in May

8

SHORT-END FALLS WHILE LONG END INCHED UPWARDS
US government yields

W H A T  D O E S  I T  M E A N ?

• There has been considerable pain in the bond 

market since the start of the year, though 

visualizing how far the yield curve has moved 

can put some of that pain into context.

• The year could be characterized by volatility 

in both the equity and bond market being 

significantly driven by changing expectations 

and uncertainty over the path of the Fed and 

its attempts to tackle inflation.

• In May, there were fewer of these changing 

expectations than in prior months, but that is 

still subject to change quickly.

Source: Helios Quantitative Research, Bloomberg

Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered to clients or 

prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of future returns. Investing involves risk 
and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.

2022
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MULTIPLE 50 BPS HIKES ARE NOW THE MARKET’S BASE CASE
Probabilities of Fed rate policy target, derived from Fed futures market

W H A T  D O E S  I T  M E A N ?

• The market continues to focus on Fed policy 

and how quickly rate policy may change 

throughout the year to combat inflation. 

• Since last month, expectations around the 

September meeting have fluctuated, with the 

market relatively undecided whether the Fed 

will hike 25 or 50 basis points. On May 24th, a 

25 basis point hike was favored at nearly 

65%.

• As we have discussed previously, quickly 

changing expectations can cause ripples in 

both the bond and equity market, though the 

market appears fairly convinced of what the 

Fed will do over the near-term (for now at 

least).

Source: Helios Quantitative Research, Bloomberg, CME FedWatch Tool from 5/31/22

Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered to clients or 

prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of future returns. Investing involves risk 
and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.

3.50% - 3.75% 0.1%

3.25% - 3.50% 0.1% 2.4%

3.00% - 3.25% 0.1% 4.5% 30.8%

2.75% - 3.00% 4.4% 54.9% 47.4%

2.50% - 2.75% 2.4% 55.0% 40.4% 19.4%

2.25% - 2.50% 55.5% 40.5%

2.00% - 2.25% 4.3% 42.1%

1.75% - 2.00% 95.7%

1.50% - 1.75% 4.0%

1.25% - 1.50% 96.0%

1.00% - 1.25%

0.75% - 1.00%

Jun. 15 Jul. 27 Sep. 21 Nov. 2 Dec. 14 Feb. 1

Meeting Date



Keeping An Eye On Inflation Expectations
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YEAR-OVER-YEAR CONSUMER PRICE INDEX (CPI) EXPECTATIONS
Economists surveyed by Bloomberg, latest as of May 31, 2022

W H A T  D O E S  I T  M E A N ?

• Inflation continues to be a hot topic and 

one likely on the mind of many investors. 

With that in mind, we want to keep an eye 

on how economists are viewing inflation.

• Prior patterns of expectations creeping 

upward have largely stopped, with very 

few changes to this chart compared to a 

month ago.

• Stabilizing expectations may be driven by 

April’s year-over-year CPI and PCE 

inflation measures showing signs of 

coming down.

• This view now includes Q4 2023. 

Source: Helios Quantitative Research, Bloomberg

Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered to clients or 

prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of future returns. Investing involves risk 
and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.



Charts of the Month

S & P  R A L L Y  O V E R  L A S T  W E E K
S&P 500 intraday, May 2, 2022 to May 31, 2022

C O M P A R I N G  B O N D S  Y T D
Bloomberg indices, total returns through May 31, 2022

I N F L A T I O N  R E A D I N G S  S L O W
April 2019 to April 2022

V I X  C O M E S  D O W N ,  S T I L L  H I G H
VIX Index, December 31, 2021 to May 31, 2022

W H A T ’ S  I M P O R T A N T

• Inflation finally started to calm down a bit in 

April. While still extremely high on a year-

over-year basis, the monthly increase in the 

Consumer Price Index fell from 1.2% in March 

to 0.3% in April.

• On May 19th, the S&P 500 had been down 

5.59% for the month, but the rally over the 

last several days of the month helped the S&P 

500 negate those lows to end the month up 

0.18%.

• So far this year, we have seen elevated implied 

volatility with the VIX notching its low on 

January 3rd and remaining above 20 for much 

of the year so far.

• Looking at corporate bonds versus Treasuries, 

we see increased pain in areas of higher credit 

risk, causing corporate bonds to underperform 

Treasuries by over 250 basis points year-to-

date.

11

Source: Helios Quantitative Research, Bloomberg, US Bureau of Labor Statistics, US Census Bureau, US Bureau of Economic Analysis

Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered to clients or 

prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of future returns. Investing involves risk 
and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.
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Trend Level Element
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SIGNAL
T R A D E  R A T I O N A L E

Trend maintains a negative view of equities. The 

S&P 500 Index slumped in early May but rallied 

to finish slightly positive for the month. The 

equity markets would need to see a more 

sustainable rally from the current level to pass 

through the trendline and add risk. The Trend 

Element has the potential to remain defensive 

for several months if the volatility witnessed 

stays at the depressed levels observed since 

March 2022. 

Source: Helios Quantitative Research, Bloomberg

Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered to clients or 

prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of future returns. Investing involves risk 
and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.

HISTORICAL EXPOSURE

0% Equity

100% Equity

Level

Signal



Volatility Level Element
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SIGNAL
T R A D E  R A T I O N A L E

Volatility moved to a neutral equity view at the 

end of the month. It continues to struggle to find 

a consistent view of expected market volatility. 

As news cycles continue to pelt the market and 

the Fed provides narrative adjustments on its 

rate cycle projections, the markets have swiftly 

adapted to risk expectations. While not 

common, volatility has had its own volatile 

times, historically.

Source: Helios Quantitative Research, Bloomberg

Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered to clients or 

prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of future returns. Investing involves risk 
and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.

HISTORICAL EXPOSURE

0% Equity

100% Equity

50% Equity

Level

Signal



Volatility Level Element
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VIX INDEX VERSUS S&P 500 DRAWDOWN

Source: Helios Quantitative Research, Bloomberg

Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered to clients or 

prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of future returns. Investing involves risk 
and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.



Volatility Level Element
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SIGNAL

Source: Helios Quantitative Research, Bloomberg

Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered to clients or 

prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of future returns. Investing involves risk 
and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.

0% Equity

100% Equity

50% Equity

Level

Signal



Economic Level Element
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SIGNAL
T R A D E  R A T I O N A L E

The Economic view has slightly deteriorated and 

will move to slightly underweight equities. The 

economic score is now slightly below average 

and trending downwards. As with last month, 

the financial state of households remains strong, 

but optimism and sentiment are waning. Hopes 

are that we avoid a recession, and the Federal 

Reserve can provide a “soft landing”. Our 

economic research sees the economy as slightly 

weaker than normal relative to the previous 

history.

Source: Helios Quantitative Research, Bloomberg

Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered to clients or 

prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of future returns. Investing involves risk 
and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.

HISTORICAL EXPOSURE

Level



Contrarian Level Element
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SIGNAL
T R A D E  R A T I O N A L E

Contrarian maintains a positive view of equities. 

The research shows that valuations today are 

among some of the cheapest since 2020. The 

rally at month-end in growth stocks was an 

example of this process taking hold prior to 

fundamentals improving. 

Source: Helios Quantitative Research, Bloomberg

Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered to clients or 

prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of future returns. Investing involves risk 
and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.

HISTORICAL EXPOSURE

Level

Signal

0% Equity

100% Equity

50% Equity



Passive Equity Style Element
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SIGNAL
T R A D E  R A T I O N A L E

No changes to the Passive Equity Style Element. 

The model rebalanced in November to match 

the overall return structure of an index 

comprised of 75% Russell 3000 Index & 25% 

MSCI ACWI ex-US Index. The next rebalance will 

be on November 30, 2022.

Source: Helios Quantitative Research, Bloomberg

Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered to clients or 

prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of future returns. Investing involves risk 
and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.

HISTORICAL EXPOSURE



Active Equity Style Element
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SIGNAL
T R A D E  R A T I O N A L E

The economic picture in the US, based on the 

changes in the Leading Economic Indices, still 

favors the US, thus domestic stocks remain 

overweight. The gap between the price-to-book 

ratio of growth and value stocks is trending 

negative over the longer-term, so the portfolio is 

overweight value stocks. The asset classes with 

the strongest risk-adjusted momentum are Large 

Cap Value, Mid Cap Blend, & Intl Blend. 

Source: Helios Quantitative Research, Bloomberg

Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered to clients or 

prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of future returns. Investing involves risk 
and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.

HISTORICAL EXPOSURE



Active+ Equity Style Element
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SIGNAL
T R A D E  R A T I O N A L E

The economic picture in the US, based on the 

changes in the Leading Economic Indices, still 

favors the US, thus domestic stocks remain 

overweight. The G7 countries with the greatest 

change in their Leading Economic Index are 

United States & Japan. The gap between the 

price-to-book ratio of growth and value stocks is 

trending negative over the longer-term, so the 

portfolio is overweight value stocks. The sectors 

with the strongest momentum in their price-to-

book ratio are Consumer Staples & Energy. The 

asset classes with the strongest risk-adjusted 

momentum are Large Cap Value, Mid Cap Blend, 

& Intl Blend.

Source: Helios Quantitative Research, Bloomberg

Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered to clients or 

prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of future returns. Investing involves risk 
and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.

HISTORICAL EXPOSURE



Equity Style Element – Exposure
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Source: Helios Quantitative Research, Morningstar

Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered to clients or 

prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of future returns. Investing involves risk 
and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.

GEOGRAPHIC EXPOSURE

STYLE EXPOSURE

V B G V B G V B G V B G

L 18 27 31 -1 -2 2 2 -1 -15 4 5 -15

M 5 8 5 0 -1 -1 4 5 2 3 3 0

S 2 3 1 1 1 1 1 1 1 0 0 0

Benchmark Passive Active Active+

Benchmark Passive Active Active+

Cash 1.01 0.35 -0.66 0.36 -0.65 0.39 -0.62

US Stocks 73.86 76.16 2.30 83.85 9.99 78.19 4.33

Non-US Stocks 25.09 23.47 -1.62 15.78 -9.31 21.41 -3.68

Bonds 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Other 0.04 0.02 -0.02 0.02 -0.02 0.01 -0.03



Equity Style Element – Growth/Value
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Source: Helios Quantitative Research, Morningstar

Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered to clients or 

prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of future returns. Investing involves risk 
and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.



Passive Fixed Income Style Element
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SIGNAL
T R A D E  R A T I O N A L E

No changes to the Passive Fixed Income Style 

Element. The model rebalanced in November to 

match the overall return structure of the 

Bloomberg US Universal Total Return Index. The 

next rebalance will be on November 30, 2022.

Source: Helios Quantitative Research, Bloomberg

Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered to clients or 

prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of future returns. Investing involves risk 
and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.
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SIGNAL
T R A D E  R A T I O N A L E

The current core inflation reading is 6.20%, 

which remains historically high and causes the 

portfolio to tilt towards short duration bonds. 

High yield credit spreads continue to widen, so 

the portfolio reduces credit risk by 

overweighting Treasuries. International bonds 

remain out of the portfolio because of the 

negative trend in total return. 

Source: Helios Quantitative Research, Bloomberg

Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered to clients or 

prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of future returns. Investing involves risk 
and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.
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SIGNAL
T R A D E  R A T I O N A L E

The current core inflation reading is 6.20%, which 

remains historically high and causes the portfolio 

to tilt towards short duration bonds. High yield 

credit spreads continue to widen, so the portfolio 

reduces credit risk by overweighting Treasuries. 

None of the other diversifying asset classes are in 

the portfolio because of the negative trends in 

total returns. 

Source: Helios Quantitative Research, Bloomberg

Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered to clients or 

prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of future returns. Investing involves risk 
and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.

HISTORICAL EXPOSURE
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Disclosures

This commentary is produced by Helios Quantitative Research LLC (“Helios”) and is for informational purposes only. Helios Quantitative Research LLC (“Helios”) is associated with, and under the 

supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Advisor. Helios provides research services to financial advisors who have executed a written agreement 

with Clear Creek or its representatives. The research, analysis, and views reflected in this commentary are subject to change at any time without notice. 

Nothing in this commentary constitutes investment advice, performance data, or any recommendation of a particular security, portfolio of securities, or investment strategy as suitable for any specific 

person and is intended for use only by a third-party financial advisor, with other information, as an input in the development of investment advice for its own clients. Financial advisors are responsible 

for providing customized investment advice for each of their clients based on their unique risk tolerance and financial circumstances. Helios is not responsible for determining whether this commentary 

is applicable or suitable for financial advisor’s clients or for providing customized recommendations for any of financial advisor’s clients. Such financial advisors are responsible for making their own 

independent judgment as to how to use this information. Financial advisors must determine whether or not the securities are appropriate for their clients as Clear Creek and its representatives do not 

consider investor suitability when determining investment opinions. Only an investor and their financial advisor know enough about their circumstances to make an investment decision. Neither Clear 

Creek nor its representatives have investment discretion over or place trade orders for any portfolios or accounts derived from this information. Any mention of a particular security and related 

performance data is not a recommendation to buy or sell that security. There is no guarantee that any security illustrated will be successful or achieve any particular level of results.

Any presentation of back-tested performance are hypothetical, were compiled after the end of the period advertised, and do not represent decisions made by Helios during the period described. 

Advisory services are only offered to clients or prospective clients where Clear Creek and its representatives are properly licensed or exempt from licensure. 

Past performance is no guarantee of future returns. Investing involves risk and possible loss of principal capital. 

Helios Adaptive Index, Helios Alpha Index, Helios Equity Index, Helios Dynamic Risk 5% Index, Helios Dynamic Risk 7% Index, Helios Dynamic Risk 10% Index, Helios Dynamic Risk 13% Index, Helios 

Dynamic Risk 16% Index, Helios Turnkey 10 Index, Helios Turnkey 30 Index, Helios Turnkey 50 Index, Helios Turnkey 70 Index, Helios Turnkey 90 Index, Helios Fixed Income Index, and Helios Strategic 

Income Index (collectively the “Helios Indices”) is the property of Helios Quantitative Research LLC, which has contracted with S&P Opco, LLC (a subsidiary of S&P Dow Jones Indices LLC) to calculate 

and maintain the Helios Indices. The Helios Indices are not sponsored by S&P Dow Jones Indices or its affiliates or its third party licensors (collectively, “S&P Down Jones Indices”). S&P Dow Jones 

Indices will not be liable for any errors or omissions in calculating the Helios Indices. “Calculated by S&P Down Jones Indices” and the related stylized mark(s) are service marks of S&P Dow Jones 

Indices and have been licensed for use by Helios Quantitative Research LLC. S&P® is a registered trademark of Standard & Poor’s Financial Services LLC (“SPFS”), and Dow Jones® is a registered 

trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”).

© 2022 Helios Quantitative Research LLC. All rights reserved.
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5280 Associates is a part of Thrivent Advisor Network, LLC ("Thrivent"), a Registered Investment Adviser ("RIA"), located in the State of Minnesota. Thrivent provides investment advisory and related 
services for clients nationally. Thrivent will maintain all applicable registration and licenses as required by the various states in which Thrivent conducts business, as applicable. Thrivent 
renders individualized responses to persons in a particular state only after complying with all regulatory requirements, or pursuant to an applicable state exemption or exclusion.

Advisory Persons of Thrivent provide advisory services under a practice name or “doing business as” name or may have their own legal business entities. However, advisory services are 
engaged exclusively through Thrivent Advisor Network, LLC, a registered investment adviser. 5280 Associates and Thrivent Advisor Network, LLC are not affiliated companies. Information in 
this message is for the intended recipient[s] only. Please visit our website www.5280associates.com for important disclosures.

The material presented includes information and opinions provided by a party not related to Thrivent Advisor Network. It has been obtained from sources deemed reliable; but no independent 
verification has been made, nor is its accuracy or completeness guaranteed. The opinions expressed may not necessarily represent those of Thrivent Advisor Network or its affiliates. They are provided 
solely for information purposes and are not to be construed as solicitations or offers to buy or sell any products, securities, or services. They also do not include all fees or expenses that may be 
incurred by investing in specific products. Past performance is no guarantee of future results. Investments will fluctuate and when redeemed may be worth more or less than when originally 
invested. You cannot invest directly in an index. The opinions expressed are subject to change as subsequent conditions vary. Thrivent Advisor Network and its affiliates accept no liability for loss or 
damage of any kind arising from the use of this information.

Any specific securities identified and described do not represent all of the securities purchased, sold, or recommended for advisory clients. The reader should not assume that investments in the 
securities identified and discussed were or will be profitable. A summary description of the principal risks of investing in a particular model is available upon request. There can be no assurance that a 
model will achieve its investment objectives. Investment strategies employed by the advisor in selecting investments for the model portfolio may not result in an increase in the value of your 
investment or in overall performance equal to other investments. The model portfolio’s investment objectives may be changed at any time without prior notice. Portfolio allocations are based on a 
model portfolio, which may not be suitable for all investors. Clients should also consider the transactions costs and/or tax consequences that might result from rebalancing a model portfolio. Frequent 
rebalancing may incur additional costs and/or tax consequences versus less rebalancing. Please notify us if there have been any changes to your financial situation or your investment objectives, or if 
you would like to place or modify any reasonable restrictions on the management of your account.

This communication may include forward looking statements. Specific forward-looking statements can be identified by the fact that they do not relate strictly to historical or current facts and include, 

without limitation, words such as “may,” “will,” “expects,” “believes,” “anticipates,” “plans,” “estimates,” “projects,” “targets,” “forecasts,” “seeks,” “could’” or the negative of such terms or other 

variations on such terms or comparable terminology. These statements are not guarantees of future performance and involve risks, uncertainties, assumptions and other factors that are difficult to 

predict and that could cause actual results to differ materially. 

Index Benchmarks presented within this report may not reflect factors relevant for your portfolio or your unique risks, goals or investment objectives. Past performance of an index is not an indication 

or guarantee of future results. It is not possible to invest directly in an index.
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The Bloomberg U.S. Agency Index is comprised of publicly issued debt of U.S. Government agencies and quasi-federal corporations, and corporate debt guaranteed by the U.S. Government.

The Bloomberg Global Aggregate Index is a flagship measure of global investment grade debt from twenty-four local currency markets. This multi-currency benchmark includes treasury, government-

related, corporate and securitized fixed-rate bonds from both developed and emerging markets issuers.

The Bloomberg Municipal Bond Index is a total return performance benchmark for municipal bonds and have maturities of at least one year.

The Bloomberg U.S. Mortgage-Backed Securities (MBS) Index tracks fixed-rate agency mortgage-backed pass-through securities guaranteed by Ginnie Mae (GNMA), Fannie Mae (FNMA), and Freddie 

Mac (FHLMC).

The Bloomberg U.S. Corporate High Yield Bond Index measures the USD-denominated, high yield, fixed-rate corporate bond market. Securities are classified as high yield if the middle rating of 

Moody's, Fitch and S&P is Ba1/BB+/BB+ or below.

The Bloomberg U.S. Corporate Bond Index measures the investment grade, fixed-rate, taxable corporate bond market. It includes USD denominated securities publicly issued by US and non-US 

industrial, utility and financial issuers.

The Bloomberg U.S. Universal Total Return Index measures the performance of U.S. dollar-denominated taxable bonds that are rated either investment-grade or high-yield. The index includes U.S. 

Treasury bonds, investment-grade and high-yield U.S. corporate bonds, mortgage-backed securities and Eurodollar bonds.

The Bloomberg U.S. Aggregate Bond Index, or the Agg, is a broad base, market capitalization-weighted bond market index representing intermediate term investment grade bonds traded in the United 

States.

The Bloomberg U.S. Treasury Bond® Index includes public obligations of the US Treasury, i.e. US government bonds. Certain Treasury bills are excluded by a maturity constraint. In addition, certain 

special issues, such as state and local government series bonds (SLGs), as well as U.S. Treasury TIPS, are excluded.

The Bloomberg U.S. Treasury Inflation-Linked Bond ® Index (Series-L) measures the performance of the U.S. Treasury Inflation Protected Securities (TIPS) market. 

The Bloomberg Commodity® Index (BCOM) is a broadly diversified commodity price index distributed by Bloomberg Indexes. 

The Bloomberg Emerging Markets USD Aggregate Bond ® Index is a flagship hard currency Emerging Markets debt benchmark that includes fixed and floating-rate U.S. dollar-denominated debt issued 

from sovereign, quasi-sovereign, and corporate EM issuers.

The Bloomberg Global High Yield Corporate Bond ® Index is a rules-based market-value-weighted index engineered to measure the below-investment-grade, fixed-rate, global corporate bond market.
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The CBOE Volatility Index®, or VIX, is a real-time market index representing the market's expectations for volatility over the coming 30 days. 

The Consumer Price Index (CPI) is a measure of the average change over time in the prices paid by urban consumers for a market basket of consumer goods and services.

The Dow Jones U.S. Real Estate® Index is designed to track the performance of real estate investment trusts (REIT) and other companies that invest directly or indirectly in real estate. 

The Morningstar Diversified Alternatives® index is designed to provide diversified exposure to alternative asset classes while enhancing risk-adjusted portfolio returns when combined with a range of 

traditional investments.

The MSCI EAFE® Index is a broad market index of stocks located within countries in Europe, Australasia, and the Middle East.

The MSCI Emerging Markets® Index is a selection of stocks that is designed to track the financial performance of key companies in fast-growing nations.

The Russell 1000® Index represents the top 1000 companies by market capitalization in the United States.

The Russell 1000 Growth® Index measures the performance of the Russell 1000® 's growth segment, which is defined to include firms whose share prices have higher price-to-book ratios and higher 

expected earnings growth rates.

The Russell 1000 Value® Index measures the performance of the large-cap value segment of the U.S. equity universe. It includes those Russell 1000® companies with lower price-to-book ratios and 

lower expected and historical growth rates.

The Russell 2000® Index measures the performance of the 2,000 smaller companies that are included in the Russell 3000® Index, which itself is made up of nearly all U.S. stocks. The Russell 2000® is 

widely regarded as a bellwether of the U.S. economy because of its focus on smaller companies that focus on the U.S. market.

The Russell 2000 Growth® Index measures the performance of the small- cap growth segment of the US equity universe. It includes those Russell 2000® companies with higher price-to-value ratios and 

higher forecasted growth values.

The Russell 2000 Value® Index measures the performance of the small-cap segment of the U.S. equity universe. It includes those Russell 2000® companies with lower price-to-book ratios and lower 

forecasted growth values.

The Russell 3000 ® Index is a market-capitalization-weighted equity index maintained by FTSE Russell that provides exposure to the entire U.S. stock market. The index tracks the performance of the 
3,000 largest U.S.-traded stocks, which represent about 97% of all U.S.-incorporated equity securities.
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The Russell Midcap® Index is a market capitalization-weighted index comprised of 800 publicly traded U.S. companies with market caps of between $2 and $10 billion. The 800 companies in the Russell 

Midcap® Index are the 800 smallest of the 1,000 companies that comprise Russell 1000® Index.

The Russell Midcap® Value Index measures the performance of the mid- cap value segment of the US equity universe. It includes those Russell Midcap® Index companies with lower price-to-book ratios 

and lower forecasted growth values.

The S&P 500® Index, or the Standard & Poor's 500® Index, is a market-capitalization-weighted index of the 500 largest U.S. publicly traded companies.

The S&P 500 Global Industry Classification Standard ® (GICS) sectors is a classification system developed by S&P Indices and MSCI Barra in 1999 in response to the global financial community’s need for 

one complete, consistent set of global sector and industry definitions.

The Leading Economic Index (LEI) is an index published monthly by The Conference Board. It is used to predict the direction of global economic movements in future months. The index is composed of 

10 economic components whose changes tend to precede changes in the overall economy.

The price-to-book ratio (P/B ratio) is used to compare a firm's market capitalization to its book value. It's calculated by dividing the company's stock price per share by its book value per share (BVPS).

A valuation ratio shows the relationship between the market value of a company or its equity and some fundamental financial metric (e.g., earnings).
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