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Trend Level Element

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 
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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.

SIGNAL
T R A D E  R A T I O N A L E

No changes to the Trend Element. The 

Trend Element has had its share of ups and 

downs over the last few calculation cycles 

as hopes of a more dovish Fed came and 

went. Most concerning was Chairman 

Powell's comments that the expected 

terminal interest rate would be higher than 

most market participants anticipated. With 

this backdrop of a bleaker economic picture 

heading into the New Year, we continued to 

see downward pressure on market trends. 

Therefore, the Trend Element will continue 

to be defensive.
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Volatility Level Element
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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.

SIGNAL
T R A D E  R A T I O N A L E

No changes to the Volatility Element. The 

Volatility Element has calculated an increase 

in implied volatility and credit risk, but it has 

not increased to levels relatively higher than 

what we have experienced over the last few 

years. Market participants seem to 

acknowledge the current volatility, but there 

isn’t a consensus that this volatility is here 

to stay. Given this lower level of relative 

anticipated volatility, this Element will stay 

invested in equities.
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Economic Level Element
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SIGNAL
T R A D E  R A T I O N A L E

No changes to the Economic Element. The 

Economic Element continues to degrade, 

moving from the mid 30's to the mid 20's, 

but still rounds to a score of 30. Our 

calculations show deep concern about the 

economic strength in the US and across the 

world. While not quite there yet, a score of 

20 may be a reality over the coming months. 

Historically, economic scores at or below 20 

correlate with more sustained bouts of 

equity volatility. We will keep a close eye on 

this data throughout January.
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Active+ Fixed Income Style Element
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SIGNAL
T R A D E  R A T I O N A L E

The story of fixed income signals remains 

mostly unchanged with one asset class 

addition. Inflationary data is still very high; 

the credit spread level in high-yield bonds is 

still increasing, and interest rates are rising. 

The element seeks to be conservative in this 

environment by holding an overweight to 

short duration and treasury bonds. Bank 

loans were added as the short-term trend in 

that asset class is now positive. 
HISTORICAL EXPOSURE

Indicator 09/30/22 10/31/22 11/30/22 12/31/22 Trend Position

Inflation 6.60 6.30 6.00 6.00 <

2-Year Yield 4.28 4.48 4.31 4.43

10-Year Yield 3.83 4.05 3.61 3.87

Credit Spreads 5.85 5.10 5.01 5.09 TREASURIES

Intl Agg (BWX) 20.83 20.85 22.52 22.43 0%

Global HY (GHYG) 38.91 40.07 41.92 41.40 0%

EM Bond (EMB) 79.40 78.90 86.43 84.59 0%

Convert (CWB) 63.30 65.09 66.64 64.34 0%

Bank Loan (BKLN) 20.19 20.72 20.82 20.53 10%

 SHORT 

DURATION 



R e v o  S p e c t r u m

The story of fixed income signals remains mostly 

unchanged with one asset class addition. 

Inflationary data is still very high; the credit 

spread level in high-yield bonds is still increasing, 

and interest rates are rising. The Active + Style 

element seeks to be conservative in this 

environment by holding an overweight to short 

duration and treasury bonds. Bank loans were 

added as the short-term trend in that asset class 

is now positive. 

No Changes to equity portion.

Model Changes

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.

R e v o  B l e n d s

The story of fixed income signals remains mostly 

unchanged with one asset class addition. 

Inflationary data is still very high; the credit 

spread level in high-yield bonds is still increasing, 

and interest rates are rising. The Active + Style 

element seeks to be conservative in this 

environment by holding an overweight to short 

duration and treasury bonds. Bank loans were 

added as the short-term trend in that asset class 

is now positive. 

No Changes to equity portion.



Definitions & Disclosures
M E T H O D S ,  D E F I N I T I O N S ,  A N D  M O R E



Investment Advisory Services offered through Revo Financial, LLC. Revo Financial, LLC is a state Registered Investment Advisor.

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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