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Read it for FREE → https://bit.ly/BeatTheMarketSPY
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A century of trend 
trading evidence

… at least at low frequencies …



From Academia…



And From Market Legends…



But can we exploit 
trends also at intraday 

frequencies?



How to identify an 
intraday trend?



Detecting Trends, Avoiding Noise

• What is the average move of the market between 
9:30 (market open) and HH:MM?

• We define a Noise Area using average intraday 
moves over the previous 14-days

• Whenever price fluctuates within this area, NO 
significant moves are taking place but…

if SPY > Noise Area → Potential Trend-Up Day

if SPY < Noise Area → Potential Trend-Down Day

• A move outside the Noise Area signals significant 
imbalance between demand and supply that may 
persist throughout the trading session

Figure 1. The time-varying boundary area for identifying the start of a new upward 
or downward trend in price. The shaded area represents noise or choppy price 
action. 



When to 
enter?



Check Signals Every 30 Minutes (HH:00 or HH:30)



When to 
exit?



When Trend Vanishes… But Don’t Wait Too Long!



Trailing Stops using Noise Boundaries + VWAP



How to size 
trades?



Adjust Exposure Based on Current Market Volatility



Is this profitable?



Performance Statistics

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year
2007 -3.4 2.9 1.9 1 0.7 -0.6 1.9 0.1 4.5
2008 5.1 -1.6 2.2 -1.3 8.6 5.3 7.3 4.7 5.5 8.3 3.6 3 63.4
2009 0.9 4.4 2.6 1.4 0.4 2.3 3.8 -5.4 0.2 9.9 -1.8 0.1 19.6
2010 7.3 -1 -3.1 2.5 -3.3 3 5.1 1.3 1.6 -4.8 -5.6 -0.8 1.3
2011 0.8 2.5 4.9 -5.5 -0.4 8.2 0.7 6.7 -0.8 3 1.8 1.7 25.7
2012 0.5 -4.6 -0.6 7.5 0.3 4.9 3.6 -0.6 4.2 2.9 -1.4 3.3 21.1
2013 -1.4 8.4 -5.8 6.4 -6.9 2.9 -5.8 -2.5 1.8 4.9 6.2 2.5 9.6
2014 4.6 2.2 1.2 3 -0.5 -1.6 4.9 -3.7 2.2 3.1 -1.1 -2.1 12.6
2015 -2.2 -1.3 8.5 -5.6 1.2 4.6 5.5 3.4 -0.4 -0.7 3.2 1.7 18.4
2016 -1 -1.9 1.3 -1.4 0.4 -7.3 -3.1 -5.2 8.4 -5 1.4 0.7 -12.8
2017 -3.3 0.9 1.7 -3.3 -2.4 0.4 -1.8 3.6 -1.1 2.9 -2.2 -2.3 -6.9
2018 3.5 8.9 7.2 3.5 -4.7 2 6.2 -1.7 -3.5 13.4 3 12.5 61.1
2019 0.9 -0.7 2.9 0.9 -5.1 -0.5 1.4 6.8 -1.4 2.6 -1.7 1 6.9
2020 5.3 1.9 -0.5 -1.8 -0.2 8 0.1 -1.8 14.3 2.8 -1.1 -1.9 26.8
2021 7.8 3.1 0.7 6.1 2.6 -1 2.8 1.7 2.8 3.3 -3.2 4.1 34.8
2022 -5.5 2.8 0.2 9 2.1 0.5 0.2 6.3 -1 5.8 1.6 0.7 24.4
2023 2.9 -1.3 7.8 1.8 2.9 4.1 2.2 6 2.9 -1.1 0.5 3.8 37.2
2024 8.8 -1.5 -0.4 5.8 -4.3 1.6 8.2 -0.9 17.8



Crisis Alpha: Exploiting Chaos and Behavioral Biases



Does it also work 
on other ETFs or 

stocks?



Same Trading Rules, Similar Results!

Ticker IRR VOL SR MDD
SPY 30% 14% 2.11 9%
QQQ 28% 14% 2.03 9%
BITO 24% 14% 1.72 7%
SOXX 18% 12% 1.48 9%
AAPL 11% 14% 0.77 17%
NVDA 15% 14% 1.09 11%
TSLA 31% 14% 2.19 14%
AMD 17% 15% 1.11 19%
GLD 3% 11% 0.28 20%
Equal Weight 19% 7% 2.62 3%

PERFORMANCE STATISTICS



How to track 
the Noise Area? 



In TradingView, It is FREE, It is Open-Source

Download it for FREE → https://bit.ly/CBands 

https://bit.ly/CBands


Backtest your 
Intraday Momentum 

Strategy



Backtesting Code is Available: Matlab & Python

Matlab Backtest → https://bit.ly/BeatMarketCode 
Python Backtest → https://bit.ly/BTestPyt  

https://bit.ly/BeatMarketCode
https://bit.ly/BTestPyt


Useful Links and Contacts

For any questions, feel free to reach out!

Below you find useful links related to our activities!

www.bearbulltraders.com
www.tradingterminal.com
www.concretumgroup.com
www.r-candles.com
www.abarbon.com
www.storielle.ai

c.zarattini@concretumresearch.com
andrew@bearbulltraders.com

www.x.com/ConcretumR
www.x.com/BearBullTraders

http://www.bearbulltraders.com/
http://www.tradingterminal.com/
http://www.concretumgroup.com/
http://www.r-candles.com/
http://www.abarbon.com/
http://www.storielle.ai/
mailto:c.zarattini@concretumresearch.com
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THANKS FOR 
YOUR 

ATTENTION!
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