EEXRZFNESESRERRIEIICER -
FHTES D
1L &L R H AR FHE NS ERER

HELERT RAMRE D, 312 (Momentum) 55 ERER (Trend Following) ZRBE & & 78 I 45 B #
DAL, R SR RBA. REENTYRENRZ— RN ——EB=NIEERE
HNELESERINEM ——EBELMNERRMERIF T EENEEBR A ZETE=WHMIEF
o A, SE+EM, METEREDWEHRIUERK, THMNEHMA TS RMELUERBERKIE
MBARIBK, X—HZBRBUAKER TRZMED, IRELCERETNHERE, RFETE
EREAMBYEHLETIXBEERIAER, MBETN—IERTREZT M. BNLERE
E. SRR MEURBEFRINENMERTIERR,

AREEEFRAOMIES BB RIFRBEARSERZPHEHRE, BATHFREAFEITMEH
BIRTIEI 5 3h & (TSMOM) 51 & E 3 & (CSMOM) BIB1R 4 I, BIE F TransformerZ2#gF0581t
23 (RL T —RIEBSERALE; MIDZEE B T S HERUX (Carbon Allowances) & #7345 7= 5
FOO AR, BIRTIT 2R T4 (OF) F11TE & (Execution Algos) MMM &M LAE . TEIX A
EREEMEEMEZEEMIIRTZ D, AN KNER" EFRRUFEBIILE (Alpha), E
EMEEFRBETXNERDBMRBZZS . N HHESH (Regime) EISIIRE, LUREHRITEEXNTF
BRI ERARMREES.

2. IR 5420 7 I B 18] 51| S8 8 E A — ST X 3L

EEMRIAKHERBER aAVTEEREESKESFAMEBEATREEHEEFNIERK
: B [8] % 31| 35 2 (Time-Series Momentum, TSMOM) 5-1## & m 35 2 (Cross-Sectional Momentum,
CSMOM) , REREFHIER FTAESRMEPM RN Z (Under-reaction) F1 & R FE (

Over-reaction) i, BEANIHHFENE . NRKBFTEURERTEEFHABREERARE R,

2.1 EME N E#HFHLHI

BRI 5130 & (TSMOM), £/ &R Z B (CTA) TP EEHRM N "BHBRER", XIWER~B
SHMANRIN, ERDEERARN RS REREESASEZNAIERIAFEERX

e FRE  ErE l 2xpES Si BEHEMEAMAEKREEZFSRBRE:
Sit = sign(ris_p)

g, Tich REAFEENED N nrlasE, RN E— SRS EXK NS TR
ZAERRATHG, X-—nEEEEREENESBEMER, HEE KD ERKHT LM
N ZFMEBH—TXEEHLIR HSZECUMBENARTERRTFHZIRS——ELESFH
B, TSMOMARE £ % AL EETH, WL EMZE, XEKRETSMOMFREAREMER, ME



AR _E#HEER (Market Timing) #9E M ',

EE @I = (CSMOM), HJegadeesh#Titman (1993) BEFREAM, XTME AT RMHENR
M, EZDBEZERMN 7B — D575t (NFRES00 7 B%) &, WL R ~=rRINE T H iR
F2RBEBESNEF NN A IESIREE — BB KSR THR, M2 HERSEHI(

winners) 89 IV RIRE, fzes 4 %iE (Losers) g IV A,
Wip X (Pig—124-1 — Te—124-1)

Heh T REBETTHKRE, CSMOMAR £ 2— 4 147t % (Market Neutral) 8% 25 5t o 4 (
Dollar Neutral) HI5kB&, EHF AR DRERKEYR, RRXDLDRRERARZEMIKIEZE (Spread) 2
ELEE,

2.2 MBS Yo 25 43 1E B R FE LR
EARERERRTZAE THENERSEEN, AREILESZBYIELEARIX — & LU

TR&ERE,

WBL4E B F 5|52 (TSMOM) EE@msh= (CSMOM)
izt O BAHAMM (Net Long B iz (B ENERS,
Net Short) , EERATREE HRR ),
BRIYE AT —RFENRIER ETFE&hmizmEX 4 (10
iy g8 HZH110%, MZER10%) .
MiAR R E BIEEHBAEMO . EEFLE Tied REin R Fa L LT
et & B “fEHLAlpha”, KRBT RESHROERK
.
LB E NEBRF-ENTHRBERF EMEEEmEFTH, bl
=, 2 kiR f /N RO R = (FE X B
%) o
LB A RIEWBEMFHBHEX BBEEEHRESERIE.
%,
EERX S EEXRR/I, BSHEER REEB" =R (
imEa s, Momentum Crash), £ &7
mih R,




BZERBA, TSMOMYE 1R T 1% 4R i 47 1% (Tails of the return distribution) 5 & B & £ FCSMOM,
XERAGEEENERFEETHEKRESMMESL, TSMOMAFIRRA S EH A H " INL
mA”, HliNFE2008F /AN H2022F EKAET B, TSMOME B3EZT 7 /$ZELKEE, MiZ
HERF., #HEEZ T, CSMOMETZEIZIR FHNEIRE AKX, BEMNGRETIAMERBRER

EHERCH, SHREFERBXIBER, XERN HEHR",

itest, TSMOMPEME LR RF M FE 3748 X 154k (Correlation Spike) BT HA, R~ E1E
RKREEL. TSMOMZ B A A CCLEBR AR —A R (FINE2E), FhRREARFERRINE
5, MCSMOMZEZH|FHRMANMME, HAEELE FERMTZFRITIHENRR #E, £&
E KT R TR ENERME, XERGRILMTEREESSBERREEMEES

3. (ESAERMIE MR B ZREF S 2

HE+5, ERBREZNIRCHTEETESERNFRE R, AN ERKBTE
EHEHE O (121 AzhE) MLt EPRE, XFHAERE T i FiR1E (Stationarity) #{&
Ro A, EFETEFS AR EZFTRE, BB T IELMEEKB. REFZIBEARNEIA, il
EMEREZR L (RNN) Bl TransformerZR M gEEE, EISRE GBI DB N HIZ AR IR, 1
RS HRRT R4 ER 8 REK,

3.1 MLSTMZI|Transformer: f2 2 KH{K B 51212 1E &

RHMZEEZIPERBEEXAKEHICIZME (Long Short-Term Memory, LSTM) , LSTMi#
"EIATHEAH GRS, WA, W) ), E—ERELHRTESRNNIIEEH KB,
{5 EL RS 17 1R B 18] FF 51l R RO TR 8 R ° SRIEF R B0, AT I (Tesla) =R e E IR E RS
Foml s, LSTMIEZ YA R A TAREAARI94% L £, RIVEBEAZARIMAKEER! °,

AT, LSTMEA BB KF SN EERREM . BT HIRFLE (Sequential Processing) BI45 1,
MEFIKEMNEN RHERMNESBERTIHZ. EEaTHT, LATHELMNIKITHATEE
S HERTMEMSFERWIRE (AnRLMEEE) S EHX, MLSTMRER K B2 a0tk A
A £ T3, X AR fE T TransformerZE #a#1**;£ & A% (Attention Mechanism) **# =1L 5 &
BINGE T,

3.1.1 i ETransformer (Momentum Transformer) B9Z2 gL &

“ZhETransformer” X & T L RIEF M &KAD . 5LSTMARE, TransformerifF T %344,
FI A BEE HDHLEI (Self-Attention) F T BN AIE ONMHEIE, XESENEPEREITE
LETRZI ST EEENZZ AMEXENRE, TEREBEES K,

HZDITENSGI0T

S max
k



B pnEED, Query (@) KR LETMHHRSAE, Keys (K ) R FHH %ML

RS, T Values (V) MBS THE ez Mok ekasEa., goasity @ spma K w
AL, S HIRT MR A E , X BB R A Ll e 3 5 L 5 4 FiT T 4 S a4

180 f 7 50 1 B (A0, R AT BB % B0 24 BT A3 30 R U A5 5. 200048 BB SRR L BT &7 S E AR B

| SHBILAE RCTRON, 772 B8 AR LE TR AR 3 B35 IR ©,

R KA, 51 AZLEE NHH (Multi-Head Attention) B3 & Transformerge i [ B 18 % Fh 3
KWK H (Concurrent Regimes) , g0, — AN “k"AIBE X FKEAMEKES, MB— "X
WX FEHUHERIAES . XMESUAMNESEREEN, EHMomentum Transformer7E$l
BRXZEAEHERAEEZELTEENTSMOMER ®, Lo, FEANEASEARSHAERMY
, BT AT UBEI AL TE HRE (Attention Map), EME B EEREERNEER
HSEFRWHIE, EREFEAMNEIE MMBRIEREMZEREN S

3.2 5242 3] (RL) : AT 40 4& 21| 22 3] SR B&

IR E %S (Supervised Learning) fi# R 2 “TAM MBI R, B2 iR EEIEFES] (Deep
Reinforcement Learning, DRL) iR BN 2“1 X 5 "HIEI &, ZEDRLIEE T, X5 B HEA(

Agent) 3 FEXEB/IMETNIZE, M@ SHFENZE, 23— 2w T(5) gmmk
SESTHEAMT D (EA. BH. 54), UBALEFEH T RS R /RBHEE) ",

DRIABRAREAAEEPTHNATEZARNEISHATERE L, ERATTUEIETRMTHRET
HAFBREETHNE, Hl, FEBAEMTZPEMNDERFHINE, MERSHHURE
BEBRARFRAL, MMEERILEARESBRIRRIEAERZELSR & LR (Whipsaw) H9E = "',

3.2.1 EH| 5o #7: “4RiaFE"” (Galaxy Empire) B8 M52l

REBRARFEA, EDRLEEGFHMENHEXR FPEIGRS L BNE . —TEIT 4 R RaH
E" RS EM (L ELSTM, Transformer5# (L & iX) I ER DB R TIX— M ZER £
SHERRINHIRARERE, BIFEFLIKIEER (APY) Bi3300%, BEEXHEMELNSH TEY
TO%MBEER .

XEREEFEBIBR T RKANERBH=DXBHRIE R

1. XBEHLAHATE £ (Aleatoric Uncertainty) B B & : TEE MRS B FE 5l o, iR B2 S BT K
EMNERENHEIER, FRUANZAFRAMES.

2. LB HEEFERE (Survivor Bias) : &% & i% (Genetic Algorithm) {81 & F % H 3R
LHEBEAERFLETRF SRR, MIESBERBUEER, E5AZENTHTHES,
X iR 2= AR E K

3. WMUEMERNEM ERENEDRETDERBMTAEMMMERS, Fla0, mR%
FEREMITRREE BT EERERETHD KEEEL"MRIEAR, SHER
LSRR ZAERNERHE B SNNE=FE ™,

X—RFIRLE R ARZEBTNMAS IR EE) WFERT, 2ARMRR 5 25E (I



ETransformerfl#t L &%) F FaetliEAlpha, RME MBI RS ME .

3IEAEELENLP) EELEATEIE

NRKBBEEIERBHUE—TEEZEHARAISIAFEEMEEIE, BT BREELE(
NLP) B AREATFTE . MR EREE. ZHEESTEATERNIEET AN BIIE" (
Concept Momentum), E7EBIEMEBRBR B Z AT EENE" ",

F|FABERT (Bidirectional Encoder Representations from Transformers) 8t & Fi T & it Sisi A4
FINBERTHEE!, E{LMRAATUNMEAEMEFEHTRERS XK. FENIERBEFEEFEHE
—— MRS, HEERT RETIE, METNLPH RIS X B IHIESCITRI B ERE"
Sentiment Velocity) , SRIEFAZFR B 7R, ETFBERTIHER TN MBI R (M BEES KRS,
WMEBEEREENRE) EPEARSHZETE S EMBTULE, FIEBITURBETE21%ULE ",

XERBUIA I EEER"ELEAXRE" (Quantamental) BT FE :
1. [BEE: FIANLPA T &™Z#FE, RAHIFENEHZEN B ZRIR” (Concept Sectors
)o

2. AFEE FIEEMNSFEERRA, FIFALghtGBMERERANBE, £5EEMERIIE
EF M SRR T Z Ak

3. RERN:FABERSFEARNZES, flin, BUREARLXTESZCKRENZDIE"EKR
SLEEEAPIR, BMENEERBEL, REDSIRATARL LIRS FRIEITT

4. HARBFESHUENES  FHHFHERMLS

hEE 1= S B #iRRIAIphaZ B =8, TAE B IRER R I 4R 8T 5 R #¥E (Alternative Data) F
KERES, LEREEANRZH.

4.1 TR RT T (OFI) : B SRS IR

ETHIZMNEIZEE, 17875 T F% (Order Flow Imbalance, OF) ###Ml Az E /R F 28417, OFI
B=ME E 31X $ (Aggressive Buy, BIIZESR—MEIIT# ) 53352 % (Aggressive Sell, BlfE[R]
X—MeiTe ) ZAMERE Y,

N
OFL, = Y (V5 — V5™

HMRRA, OFIREHANMBREIIMBRE NTANER, BENEERRRT #FLE MEXFHELEEN

BRBEZAMELRE, EEHMRAOFIFEETURE MR ENIFRMAE AL, BN TR (Market
Makers) A T FHEEFRR, &6HF LiBHRN

SEBRERMN A ESMHE (NMERTENREAE ) B, AREKBRFRBHER"(
Footprint Charts) #1fR 41T 85 (LOB) AN BRI EFEN X 5 E ., HlIN, BEINEKRHEAS
OFIBA R — 6L, EMI&HEIKRAE LK (Absorption, #HERE), XBEEELkEFEKILITE(



Iceberg Order) ¥R HIRR IR RN 1%, —BEXA NiIB, RAMWESBFERNEIZ, ETFLOBEE
IR NEBTRHMARLE (CNN), BEB LE 2 A E TKE B MR D B AR TNX K MM E R R
#, BREMERE THHS 55 MER (Intent) TTIFRNELE R 2,

A2 IMIEERER  BUNEBHRER”

AERMEHIRERET, REMIEEHIE (Custodial Data) 1z T "MEER"HIEE N, Flin, BEER
17 (State Street) FIAHEEEMB T 46 HIZET BRI IE MBTHIMRAERFCSRD
AR %,

XERHENFRIEBREBEXEE AEMNPIERBIABTNE ——NRERES500E K, MHZ,
EIARRBEEERERPBHTRIE: MRMEE LK ENMEREXGRLERESARE (BR
BHE ) BLXPTBEBURERIMIB, Fl, 20255 ELITER REERMFE, B
NMEREXREERE LHIERZE2008FEEHATHKE, XFHNIEE RS RAE H (Divergence
VEEREBREMNETES 2. XA TEXRE R M AHIRBI#EE " (Regime Model), #&

BEBCTAREHERFNR Z P REFEFE,

5. B R 7l 8410 SR R - MAE S8 A Bt B 3 >4 i

REMBBRIRRREIEZEEPERDERFOIRTS (BRI, B, /U0, KRB . AT,
PEEXLETIZHMERIRES, AN KBIFRAFXMERDETZHRR, UFHREEF IR
Ly =R

5.1 & &% HHiz: &R ESKRE

™ (Cryptocurrency) BB RS 8K B M F58 KBYER S B8N, XEH N E B RERAE
1T 2, SRUEA TR REA, MR AT SRR (2110 A ¥ ERRR) FELLAF MR LAR I £ REF= 4R A BY
REBEFKE, TEEETHEFABZRXEE NS IR (IN-80%MHE ) *,

A, FEECTAMREERTHIIMEFEE XKL

o RHEAAEBR METHMBRRNBERZETEAEEMTT. SMMNBBULERIKIRIESL
SEMHHRERLEL, BUEAphasREHR 5 B AEM %,

o FAXTE/Z# (Correlation Drift) : RHIINAMEB RS HME~FHEX, BEHHIEER &
"R (Risk-off) FFERT, MEHR T EAHARIOOIEHRMBEX KRR LH, SEHES
b ThEe LR %,

o HIFEX BATHLXZFAELERE (Wash Trading) 1TH, ETHRXENHERFEELN
FEREEE T R 2,

5.2 iR B 47 (EU ETS) : BUR R BN A TE 148 55

BRI EE R AR (EUETS) ER AR EMN FEEHFHE. ZhiaNEEcOETHIES
M2 HBERBABEAEN —— R TRUKIZBE IR, RES(EVA)MERAEEBFREMEHEAEF(
Linear Reduction Factor) 58 &l 8 2> *°,



XTSRRI AR N R T IR 4 T K HARY L KB 8E (Drift), MAERAMNMBREENHRT B
R EKE . ARAN RTPFELENERD NPT ERNEFE >, EEBUE,
ZHERESEN (NRE) FEH TEARRMEREH, XHEEEMNERITHISBIRNE
B3, AT R, AEBRERERET FENFUEZR ¥, SARNETTRE, KHiHH
B H PR E A | ——"Fit for 55" FBURI L *°,

5.3 AAS XX (PE) KO3 14 & #l

ERBH—1a18MEARF A ZRHIZH R £ FIFAZ IR (Private Equity) B Uk 28 $35H1E , PEE
S EREFFMEERIENKE R R (AARERTETN), XTI R RN L5,
SERR b, PERIZRSF M O AT LLBSATATE /N M ERE AT ETFAYE & A& 1L 3°,

AR ELRBBRLEXLESRIAEHELE (Proxies) £ NABESHIRER, AIURN & HIPEMK
HARIR, & Be7E 37 fE 1 BRI fi 22 ALl LB PEST SRR HE RO B E B, AT AZOR R B 14 11
%, XMERBEF A EE SIS FERIITER: YREFFLF L HEBE MR, EHUPEMZN
RN BB RENBECM, EPEMMAERFHRA P,

6. KEHEMEEISM L EE

HIRELESP BAMXBETTETENESWERE METRAEASHMEREMX
& (Risk Budgeting) .

6.1 K30 % B #x (Volatility Targeting) : IR EEMER
BAEBRKBEEISEELCANE, FEEFHTRDEREEFE —TETEKTE (INE
1£10%) . HEeAEAXBERN:

Target Vol

Ot

Position Size; =

Hoh 0t 2RFYETHTAMGKSIER, XI—FBUMANNFAEREREDEI TEXETEMNERY
HEMMNERZBEIE:

1. FL#F3 R (Leverage Effect) MIFI - ERREMEAGTZ D, KER SR FFEEE N
* (REAEFHEMERDIENT) . ESERDIELFANBEC, KNEBIREE B AHE
FTIRAAE—FZIEZM” (Momentum Overlay) B1E, BNTE T Bk Z NI FF 4k 103 A 74 55
HI LR35 4,

2. EELEMNRA - NOZMHAEFKIIMK[EDITERY, BIXEENEEERANRE=HE
T, FRIFEEREEBREE (Tail Risk) T ERE, B FEEIER, RABALUELSH
{5 FATF 9,

3. £FENRTEN - ELRTHED, MERE KA~ (WMEHB) ZARATERETIK, EFREER
SEEIMMEEHURK. EIEEFIFHSAERERZE~HMNE, ARASHETILEESRHE



BIR 2,

6.2 X84 + #25 (Risk Parity + Trend) : B X 48 % 14 AR &

RGN TN RIS (S RE+ S 6%, FMITHFLUTEXE ) £2022F BT BHRS . =
i, BEKSBEMEXMEMAKE, AERNREYK SBERRTENESEZEN®,

MRBRAEZRETMN + BB M,

B UXREMAEDS (RBEFRE), EM— MR S2ENEBRIFER(BREFRE),
& E2022FMZRD, MERSKEZEHIH (METH), BRENESBEIEILGEE
L3kt XA ZELF= £ BEHFE, Tu’ﬁxﬁli'lzqifi’@ﬂp{m#%%ﬂ’]?ho
° ;*—uT: LB BN EHE (1999-2023) &R, EESEHRGENERTFEMAS FMARLIERIESERK
, _.”‘rﬁ'ﬂf,EAi@'&4(CAGR)AAT.S%?IE}{'EQ?%, F 1215 Lt 2 (Sortino Ratio) M0.89K
fFE?-E:'}I-E1.43 “,

XFE S S RERM — NI R R, BRIENRBEASSMP R AISRE FIRIE",
1 HLRE S HE A A BT DR A @K ER B 4

7. WTHEIE G K IE R  E TR $FAlpha

MEE B IRER R IR AIIAETE L, S AR{E S Alphaitdi skitki#, $h4TAlpha (Execution Alpha) B9 E
EMARME, NTFAREREMES, HAHACPERR) FERE T REHED.

7.1 KRR (IS) 5 B ENE X

L% ER (Implementation Shortfall, IS) 1 £ M 2 % B R KN ZIMEIEN K 5 RE KM 2 A
MEH, ERETEA. FERURREFRARM=EMHNEBAK ©,

IS = Execution Price — Decision Price + Fees

REBNITE L (ANVWAP/TWAP) 2 E E TR R FE, BEZHIETHES M 5 (Predatory HFT)
R FIH, T BENISEEZF AREIEE S (RL) ERMELIFEER 2,

o IRAZEE: EiEXMKIERRESD S (Volume Profile) . EEMERE . URITRBHFTH
E.
o ZNEZER: HiXKRTEZHEE (Limit Order, I ZEBB T ERRX N ) X2z E (Market
Order, X{TMEEBEER) .
o ZBEE% (Urgency Function) : MR EESHKE NMEEARREZEBERG EEZEE
EEaE, TEXNESNBAERLEED, LB % EZE (Opportunity Cost) *7,

72HEXSZHERE

R ERBIREEM BRI 155 2 22 kA& (Breakout Strategies), {FFE st & ERIAT
ZI (MBI L =) M AEAES,



AT EFEX—RE MRNARRT ERAOTRFR:

1. AKILEEN 5 [E]58 @ OF I 4, MNRIFN BB LA FEERMBEESR KL, EZER
HOREA, BEREBREHPES %,

2. E&thE&E (Dark Pool Routing) : fF XFa L $ R X EL N FIRNMMEE P IRE, LURDXT
AFHBMER BT O,

3. EAAERTHRL: ATHLEARZ RN TERNITEREMEN (MBERRFIFENTH ), W
REMARLEREAZ LEM T EEBMAEHE (Compliance Agent), HRFTE £ BRI H
HEUEER ",

8. ZMKRILEI M5 R E (2022-2025)

BESHHEZFRTHZRI, TAAILUEHTHE 2 K3 EREETR RN E THENES B
o

8.120224F @K A & : fEHl Alphafti SEE K iE

2022 BB IRIRKIBHM S IATZ, £ 2 BRAR IR (FrE500818%, EMEK16%) B =T,
SGHEZHE S (SG Trend Index) H B FB+27%HIEIR ',

o WHEF:BEEMEBEMMEBRMCET R +ERFEM MBS R, MERF BT, R
e RMEEREAR T AERBBIRET BRI %

o EBR:EX—ERERIET “EHApha"Rii——BEIEEKS I RMELEN AP, EEAFHEX
MR, MEHERERRE T HRIOEKE >,

8.22023-2025F F57h : NAE R M

REfE B92023F R E 20254, HiZHEA T IRXER “HLHR 6" (Whip-Saw) =, SEBc i BUR TR R
S (T HER 5 a2 BEE ) SBHEBMLIFE >,

o HEE-HAMGHRZ MAEUKREERNINIZEE X BUMRMERES, BRUNELFTHIERSIXER
TR S BUL AR R, BB RKLER, X “FIIHRI” (Death by a thousand cuts) ™
ERMTEE",

o 2025FMINL: RAREMEBNE, HHARTEHMBEZ R, KRB M (FEE. W) B & BUa R0
SERFEH THIIES, MEmmER~NREBES, BL5IA T “HRE"ES (Fast Trend)
MBETT (KRS, EPENNESLERNEERTRTESESBAKMUR T *°,

8.3 {A#I1R B 1 E! (Regime Models) FlfE 2

RNTRNEZH, MREEHREL (CTA) FRTZHEBAFRBAER  XEERF ARILERS
PEE (Euclidean Distance) E#F T E, St UMENRE S HRREMALE ",

o FE RERTEAFMBKE, BKE RIRASSHE LW —FRMELL, R LFTHE
BI9T0F R (F@ik, SR ), HRESBAHMAEERBAIERE ; INRE20174F (KK,
R ), WATREYIREIE R (Carry) SR ERIF K,

o Fi3:Man GroupfIBI R ER, ETFAGIALERTHSEMMKRER, HEEHR08DE



E=THARE Y,

9. &1L

NRDESEBRIZERER, KEEEMNRKUNE B TRRIERE HEHE, NMEEE
WHEBX—ZODFE (Anomaly) REEHHZAMAE R, MENLEEBREEHUTERBT
Y ik,

LS EERGHNRESFNBETENRARENBEE TEL:

1. E5FE: # ATransformerFINLPIHIEIEL MR, BB, EEE FXARFEEN & IR
®, MARE—MMEIEL,

2. BREREH-BHMEREMNESLT. RFEBRNEFEERTT, G2 RIS ETLE,

3. NiZEEm A EEARIINKETENEEMS, HHIERBMN ' BEE RENERTEEN

4. PITEE FIFABIEZIERAEMPDRINSEESNXSEEE, EEEE—1MESNRIT
Alpha,

RERE, BBEAEERMIABMSEMR, DEXZHREFSEM AL RERHEZFNZR
pEiE, MEXEERRINEERNEANESHAEH, I FELEMLEME, XZFEER
BRALR, AT,

Works cited

1. Time-series and cross-sectional momentum strategies under alternative
implementation strategies - University of Technology Sydney, accessed January
27,2026,
https://www.uts.edu.au/globalassets/sites/default/files/FDG_Seminar_150408.pdf

2. Types of Momentum in Trading Strategies | Time Series vs. Cross-Sectional
Momentum Explained - YouTube, accessed January 27, 2026,
https://www.youtube.com/watch?v=pg7OrvMmEXI

3. L3 - Cross Sectional vs. Time Series Momentum (Managed Futures HFS) : r/CFA -
Reddit, accessed January 27, 2026,
https://www.reddit.com/r/CFA/comments/pjb2r3/I3_cross_sectional vs time_serie
s_momentum/

4. Cross sectional momentum vs time series momentum - Quantitative Finance
Stack Exchange, accessed January 27, 2026,
https://quant.stackexchange.com/questions/79713/cross-sectional-momentum-v
s-time-series-momentum

5. Comparative Analysis of LSTM, GRU, and Transformer Models for Stock Price
Prediction - arXiv, accessed January 27, 2026, https://arxiv.org/pdf/2411.05790

6. Advanced Stock Market Prediction Using Long Short-Term Memory Networks: A
Comprehensive Deep Learning Framework - arXiv, accessed January 27, 2026,

https://arxiv.org/html/2505.05325v1
7. Final Paper - arXiv, accessed January 27, 2026, https://arxiv.org/abs/2412.12516



https://www.uts.edu.au/globalassets/sites/default/files/FDG_Seminar_150408.pdf
https://www.youtube.com/watch?v=pq7OrvMmFXI
https://www.reddit.com/r/CFA/comments/pjb2r3/l3_cross_sectional_vs_time_series_momentum/
https://www.reddit.com/r/CFA/comments/pjb2r3/l3_cross_sectional_vs_time_series_momentum/
https://quant.stackexchange.com/questions/79713/cross-sectional-momentum-vs-time-series-momentum
https://quant.stackexchange.com/questions/79713/cross-sectional-momentum-vs-time-series-momentum
https://arxiv.org/pdf/2411.05790
https://arxiv.org/html/2505.05325v1
https://arxiv.org/abs/2412.12516

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

Trading with the Momentum Transformer: An Intelligent and Interpretable
Architecture, accessed January 27, 2026,
https://ideas.repec.org/p/arx/papers/2112.08534.html

Enhanced Momentum with Momentum Transformers - Max Mason1, Waasi A
Jagirdar2, David Huang1, Rahul Murugan?2 1: Data Science Institute, Columbia
University 2 - arXiv, accessed January 27, 2026, https://arxiv.ora/pdf/2412.12516
Trading with the Momentum Transformer: An Intelligent and Interpretable
Architecture - arXiv, accessed January 27, 2026, https://arxiv.org/pdf/2112.08534
MIGT: Memory Instance Gated Transformer Framework for Financial Portfolio
Management - arXiv, accessed January 27, 2026,
https://arxiv.org/html/2502.07280v1

Safe and Compliant Cross-Market Trade Execution via Constrained RL and
Zero-Knowledge Audits - arXiv, accessed January 27, 2026,
https://arxiv.org/html/2510.04952v2

The Red Queen's Trap: Limits of Deep Evolution in High ... - arXiv, accessed
January 27, 2026, https://arxiv.org/html/2512.15732

Public sentiment-based stock selection strategy using the BERT model and
LightGBM algorithm - ResearchGate, accessed January 27, 2026,

https://www.researchgate.net/publication/392939480_Public_sentiment-based_st

ock_selection_strategy_using_the_BERT model_and_LightGBM_algorithm
Enhancing Trading Performance Through Sentiment Analysis with Large

Language Models: Evidence from the S&P 500 - arXiv, accessed January 27, 2026,

https://arxiv.org/html/2507.0973%9v1

Alternative Data in Quantitative Strategies: Use Cases - Informa Connect,

accessed January 27, 2026,

https://informaconnect.com/alternative-data-in-quantitative-strategies-use-case

s/

accessed January 27, 2026,

https://ftp.fosswaterwayseaport.org/fulldisplay/eKRhxo/5GFE176/order-imbalance_
trading_strateqgy.pdf

How Order Flow Imbalance Can Boost Your Trading Success - Bookmap,

accessed January 27, 2026,

https://bookmap.com/blog/how-order-flow-imbalance-can-boost-your-trading-

success

Order Flow Imbalance - A High Frequency Trading Signal | Dean Markwick,

accessed January 27, 2026,

https://dm13450.github.io/2022/02/02/Order-Flow-Imbalance.html

Order Flow Imbalance Signals: A Guide for High Frequency Traders - QuantVPS,

accessed January 27, 2026,

https://www.quantvps.com/blog/order-flow-imbalance-signals

Order Flow Imbalance Strategy Using Orderflows Trader - YouTube, accessed

January 27, 2026, https://www.youtube.com/watch?v=IFbPAE-CQXY

Predicting Stock Price Changes Based on the Limit Order Book: A Survey - MDPI,

accessed January 27, 2026, https://www.mdpi.com/2227-7390/10/8/1234

Market signals and shifts: What to watch in 2025 - State Street, accessed January



https://ideas.repec.org/p/arx/papers/2112.08534.html
https://arxiv.org/pdf/2412.12516
https://arxiv.org/pdf/2112.08534
https://arxiv.org/html/2502.07280v1
https://arxiv.org/html/2510.04952v2
https://arxiv.org/html/2512.15732
https://www.researchgate.net/publication/392939480_Public_sentiment-based_stock_selection_strategy_using_the_BERT_model_and_LightGBM_algorithm
https://www.researchgate.net/publication/392939480_Public_sentiment-based_stock_selection_strategy_using_the_BERT_model_and_LightGBM_algorithm
https://arxiv.org/html/2507.09739v1
https://informaconnect.com/alternative-data-in-quantitative-strategies-use-cases/
https://informaconnect.com/alternative-data-in-quantitative-strategies-use-cases/
https://ftp.fosswaterwayseaport.org/fulldisplay/eKRhxo/5GF176/order-imbalance__trading_strategy.pdf
https://ftp.fosswaterwayseaport.org/fulldisplay/eKRhxo/5GF176/order-imbalance__trading_strategy.pdf
https://bookmap.com/blog/how-order-flow-imbalance-can-boost-your-trading-success
https://bookmap.com/blog/how-order-flow-imbalance-can-boost-your-trading-success
https://dm13450.github.io/2022/02/02/Order-Flow-Imbalance.html
https://www.quantvps.com/blog/order-flow-imbalance-signals
https://www.youtube.com/watch?v=lFbPAE-CQXY
https://www.mdpi.com/2227-7390/10/8/1234

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

27,2026,
https://www.statestreet.com/webl/insights/articles/documents/state-street-2025-
global-outlook.pdf

Navigating market divergence and new narratives: Evidence from long-term
investors - State Street, accessed January 27, 2026,
https://www.statestreet.com/web/insights/articles/documents/ifswf-investment-fl
ows.pdf

Institutional Investor Indicators: July 2025 - State Street, accessed January 27,
2026,
https://www.statestreet.com/hk/en/insights/institutional-investor-indicators-july-2
025

Trend-following Strategies for Crypto Investors Trinh Le* and Ummul Ruthbaht
August 2023, accessed January 27, 2026,

https://www.monash.edu/ _data/assets/pdf file/0011/3744821/Trend-following-St
rategies-for-Crypto-Investors.pdf

In Crypto We Trend | Man Group, accessed January 27, 2026,
https://www.man.com/insights/in-crypto-we-trend

Trend Following in Crypto Markets - Investing For A Living, accessed January 27,
2026,
https://investingforaliving.us/2024/04/06/trend-following-in-crypto-markets/
Market signals and shifts: What to watch in 2025 - State Street, accessed January
27, 2026, https://www.statestreet.com/in/en/insights/market-outlook-2025
Trends in carbon intensity and the macroeconomic role of the EU Emissions
Trading System, accessed January 27, 2026,
https://economy-finance.ec.europa.eu/trends-carbon-intensity-and-macroecono
mic-role-eu-emissions-trading-system_en

Environmental Policy and Firm Performance in Europe: A
Difference-in-Differences Approach with Spillovers - arXiv, accessed January 27,
2026, https://arxiv.org/html/2512.15377

Is the European Union Emissions Trading Scheme (EU ETS) informationally
efficient? Evidence from momentum-based trading strategies - IDEAS/RePEc,
accessed January 27, 2026,
https://ideas.repec.org/aleeelappene/v109y2013icp10-23.html

Understanding the explosive trend in EU ETS prices - fundamentals or
speculation? - arXiv, accessed January 27, 2026, https://arxiv.org/pdf/1906.10572
Inefficiencies of Carbon Trading MarketsNicola Borri, LUISS University, email -
arXiv, accessed January 27, 2026, https://arxiv.org/pdf/2408.06497

2024 Carbon Market Report: a stable and well-functioning market, driving
emissions from power and industry installations to a historic reduction of 16.5%,
accessed January 27, 2026,
https://climate.ec.europa.eu/news-other-reads/news/2024-carbon-market-repor
t-stable-and-well-functioning-market-driving-emissions-power-and-industry-2
024-11-19_en

Building Trust in llliquid Markets: an Al-Powered Replication of Private Equity
Funds - arXiv, accessed January 27, 2026, https://arxiv.org/html/2510.23201



https://www.statestreet.com/web/insights/articles/documents/state-street-2025-global-outlook.pdf
https://www.statestreet.com/web/insights/articles/documents/state-street-2025-global-outlook.pdf
https://www.statestreet.com/web/insights/articles/documents/ifswf-investment-flows.pdf
https://www.statestreet.com/web/insights/articles/documents/ifswf-investment-flows.pdf
https://www.statestreet.com/hk/en/insights/institutional-investor-indicators-july-2025
https://www.statestreet.com/hk/en/insights/institutional-investor-indicators-july-2025
https://www.monash.edu/__data/assets/pdf_file/0011/3744821/Trend-following-Strategies-for-Crypto-Investors.pdf
https://www.monash.edu/__data/assets/pdf_file/0011/3744821/Trend-following-Strategies-for-Crypto-Investors.pdf
https://www.man.com/insights/in-crypto-we-trend
https://investingforaliving.us/2024/04/06/trend-following-in-crypto-markets/
https://www.statestreet.com/in/en/insights/market-outlook-2025
https://economy-finance.ec.europa.eu/trends-carbon-intensity-and-macroeconomic-role-eu-emissions-trading-system_en
https://economy-finance.ec.europa.eu/trends-carbon-intensity-and-macroeconomic-role-eu-emissions-trading-system_en
https://arxiv.org/html/2512.15377
https://ideas.repec.org/a/eee/appene/v109y2013icp10-23.html
https://arxiv.org/pdf/1906.10572
https://arxiv.org/pdf/2408.06497
https://climate.ec.europa.eu/news-other-reads/news/2024-carbon-market-report-stable-and-well-functioning-market-driving-emissions-power-and-industry-2024-11-19_en
https://climate.ec.europa.eu/news-other-reads/news/2024-carbon-market-report-stable-and-well-functioning-market-driving-emissions-power-and-industry-2024-11-19_en
https://climate.ec.europa.eu/news-other-reads/news/2024-carbon-market-report-stable-and-well-functioning-market-driving-emissions-power-and-industry-2024-11-19_en
https://arxiv.org/html/2510.23201

37.

38.

39.

40.

41.

42.

43.

44,

45.

46.

47.

48.

49.

50.

51.

Building Trust in llliquid Markets: an Al-Powered Replication of Private Equity
Funds, accessed January 27, 2026,

https://www.researchgate.net/publication/391408076_Building_Trust_in_llliquid_M

arkets_an_Al-Powered_Replication_of Private Equity Funds
Trend following investment strategies: why now? - Schroders, accessed January

27,2026,
https://www.schroders.com/en-ch/ch/professional/insights/trend-following-strate
gies-why-now-/

Vol Targeting and Trend Following - This Blog is Systematic, accessed January 27,
2026,

https://qoppac.blogspot.com/2018/07/vol-targeting-and-trend-following.html
An Introduction to Volatility Targeting - QuantPedia, accessed January 27, 2026,

https://quantpedia.com/an-introduction-to-volatility-targeting/

The Impact of Volatility Targeting | Man Group, accessed January 27, 2026,
https://www.man.com/insights/the-impact-of-volatility-targeting

Don't Mistake Style for Skill - The Impact of Style Factors on Performance Among
Trend Followers - CME Group, accessed January 27, 2026,
https://www.cmegroup.com/education/files/wp_style factors.pdf

Risk Parity with Trend-Following | LongTail Alpha, accessed January 27, 2026,

https://www.longtailalpha.com/wp-content/uploads/2025/09/LongTail-Alpha-Risk

-Parity-With-Trend-Following-1.pdf
(PDF) Trend-Following, Risk-Parity and the Influence of Correlations -

ResearchGate, accessed January 27, 2026,

https://www.researchgate.net/publication/283584059 Trend-Following_Risk-Parit

y_and_the_Influence_of Correlations
Risk Parity + Trend Following = ? - RCM Alternatives, accessed January 27, 2026,

https://www.rcmalternatives.com/2019/08/risk-parity-trend-following/
What Is Implementation Shortfall? Key Insights and Example - Investopedia,
accessed January 27, 2026,
https://www.investopedia.com/terms/i/implementation-shortfall.asp

Trade Strategy and Execution - CFA Institute, accessed January 27, 2026,

https://www.cfainstitute.org/insights/professional-learning/refresher-readings/20

26/trade-strategy-execution
Adaptive Algorithm for Selecting the Optimal Trading Strategy Based on

Reinforcement Learning for Managing a Hedge Fund - |IEEE Xplore, accessed
January 27, 2026, https://ieeexplore.ieee.org/iel8/6287639/10380310/10792442.pdf
Designing Optimal Implementation Shortfall Algorithms with the BestEx Research
Adaptive Optimal (IS) Framework, accessed January 27, 2026,
https://www.bestexresearch.com/insights/adaptive

Advanced strategies to avoid slippage / market moving? : rlalgotrading - Reddit,
accessed January 27, 2026,
https://www.reddit.com/r/algotrading/comments/kflhlz/advanced_strategies to_a
void_slippage_market/

Does Trend-Following's Recent Struggle Signal That the Strategy Is Structurally
Broken?, accessed January 27, 2026,



https://www.researchgate.net/publication/391408076_Building_Trust_in_Illiquid_Markets_an_AI-Powered_Replication_of_Private_Equity_Funds
https://www.researchgate.net/publication/391408076_Building_Trust_in_Illiquid_Markets_an_AI-Powered_Replication_of_Private_Equity_Funds
https://www.schroders.com/en-ch/ch/professional/insights/trend-following-strategies-why-now-/
https://www.schroders.com/en-ch/ch/professional/insights/trend-following-strategies-why-now-/
https://qoppac.blogspot.com/2018/07/vol-targeting-and-trend-following.html
https://quantpedia.com/an-introduction-to-volatility-targeting/
https://www.man.com/insights/the-impact-of-volatility-targeting
https://www.cmegroup.com/education/files/wp_style_factors.pdf
https://www.longtailalpha.com/wp-content/uploads/2025/09/LongTail-Alpha-Risk-Parity-With-Trend-Following-1.pdf
https://www.longtailalpha.com/wp-content/uploads/2025/09/LongTail-Alpha-Risk-Parity-With-Trend-Following-1.pdf
https://www.researchgate.net/publication/283584059_Trend-Following_Risk-Parity_and_the_Influence_of_Correlations
https://www.researchgate.net/publication/283584059_Trend-Following_Risk-Parity_and_the_Influence_of_Correlations
https://www.rcmalternatives.com/2019/08/risk-parity-trend-following/
https://www.investopedia.com/terms/i/implementation-shortfall.asp
https://www.cfainstitute.org/insights/professional-learning/refresher-readings/2026/trade-strategy-execution
https://www.cfainstitute.org/insights/professional-learning/refresher-readings/2026/trade-strategy-execution
https://ieeexplore.ieee.org/iel8/6287639/10380310/10792442.pdf
https://www.bestexresearch.com/insights/adaptive
https://www.reddit.com/r/algotrading/comments/kflhlz/advanced_strategies_to_avoid_slippage_market/
https://www.reddit.com/r/algotrading/comments/kflhlz/advanced_strategies_to_avoid_slippage_market/

https://www.cambridgeassociates.com/insight/does-trend-followings-recent-str
uggle-signal-that-the-strategy-is-structurally-broken/

52. Inflation, Commaodities and Trend-Following - Graham Capital Management,
accessed January 27, 2026,
https://www.grahamcapital.com/wp-content/uploads/2023/08/Inflation-Commodi
ties-and-Trend-Following_July-2022.pdf

53. Trend-Following in a Crisis: A 2022 Review | Man Group, accessed January 27,
2026, https://www.man.com/insights/trend-following-2022-review

54. Trend Following and Rising Rates - AQR Capital Management, accessed January
27,2026,
https://www.agr.com/-/media/AQR/Documents/Insights/White-Papers/Trend-Follo
wing-and-Rising-Rates2023.pdf

55. Are Managed Futures Strategies Paying Off in 20257 - LPL Financial, accessed
January 27, 2026,
https://www.Ipl.com/research/blog/are-managed-futures-strategies-paying-off-i
n-2025.html

56. Trend Following Performance Report — August, 2025 | Top Traders Unplugged,
accessed January 27, 2026,
https://www.toptradersunplugged.com/trend-following-performance-report-aug
ust-2025/

57. Trend Following and Drawdowns: Is This Time Di erent? - Man Group, accessed
January 27, 2026,
https://www.man.com/documents/download/?268d3-bd4b9-d4724-f6ab8/Man_A
HL_Analysis_Trend_Following_and_Drawdowns%3A_Is_This_Time_Different%3F_E
nglish_%28United_States%29_17-06-2025.pdf

58. Themes of 2024: - Virtus Investment Partners, accessed January 27, 2026,

https://www.virtus.com/assets/files/8uu/themes-of-2024---kaminski-and-zhao.p
df



https://www.cambridgeassociates.com/insight/does-trend-followings-recent-struggle-signal-that-the-strategy-is-structurally-broken/
https://www.cambridgeassociates.com/insight/does-trend-followings-recent-struggle-signal-that-the-strategy-is-structurally-broken/
https://www.grahamcapital.com/wp-content/uploads/2023/08/Inflation-Commodities-and-Trend-Following_July-2022.pdf
https://www.grahamcapital.com/wp-content/uploads/2023/08/Inflation-Commodities-and-Trend-Following_July-2022.pdf
https://www.man.com/insights/trend-following-2022-review
https://www.aqr.com/-/media/AQR/Documents/Insights/White-Papers/Trend-Following-and-Rising-Rates2023.pdf
https://www.aqr.com/-/media/AQR/Documents/Insights/White-Papers/Trend-Following-and-Rising-Rates2023.pdf
https://www.lpl.com/research/blog/are-managed-futures-strategies-paying-off-in-2025.html
https://www.lpl.com/research/blog/are-managed-futures-strategies-paying-off-in-2025.html
https://www.toptradersunplugged.com/trend-following-performance-report-august-2025/
https://www.toptradersunplugged.com/trend-following-performance-report-august-2025/
https://www.man.com/documents/download/968d3-bd4b9-d4724-f6ab8/Man_AHL_Analysis_Trend_Following_and_Drawdowns%3A_Is_This_Time_Different%3F_English_%28United_States%29_17-06-2025.pdf
https://www.man.com/documents/download/968d3-bd4b9-d4724-f6ab8/Man_AHL_Analysis_Trend_Following_and_Drawdowns%3A_Is_This_Time_Different%3F_English_%28United_States%29_17-06-2025.pdf
https://www.man.com/documents/download/968d3-bd4b9-d4724-f6ab8/Man_AHL_Analysis_Trend_Following_and_Drawdowns%3A_Is_This_Time_Different%3F_English_%28United_States%29_17-06-2025.pdf
https://www.virtus.com/assets/files/8uu/themes-of-2024---kaminski-and-zhao.pdf
https://www.virtus.com/assets/files/8uu/themes-of-2024---kaminski-and-zhao.pdf

	量化交易中动量与趋势跟踪策略的现代演进：详细介绍与分析 
	1. 绪论：系统化方向性交易的复兴与范式转移 
	2. 理论架构与核心分歧：时间序列与横截面的二元对立 
	2.1 结构定义与数学机制 
	2.2 风险收益特征的深度比较 

	3. 信号生成的革命：从线性模型到深度学习架构 
	3.1 从LSTM到Transformer：解决长期依赖与记忆遗忘 
	3.1.1 动量Transformer（Momentum Transformer）的架构优势 

	3.2 强化学习（RL）：从预测价格到学习策略 
	3.2.1 案例分析：“银河帝国”（Galaxy Empire）的溃败与教训 

	3.3 自然语言处理（NLP）与量化基本面动量 

	4. 另类数据与微观结构信号：寻找新的信息优势 
	4.1 订单流不平衡（OFI）：趋势的微观起源 
	4.2 机构托管资金流：宏观趋势的“验金石” 

	5. 资产类别的边界拓展：从传统期货到新兴领域 
	5.1 加密货币市场：高波动的趋势乐园 
	5.2 碳排放权市场（EU ETS）：政策驱动的确定性趋势 
	5.3 私募股权（PE）的流动性复制 

	6. 投资组合构建与动态风险管理 
	6.1 波动率目标（Volatility Targeting）：稳定性的基石 
	6.2 风险平价 + 趋势（Risk Parity + Trend）：应对相关性崩溃 

	7. 执行算法与实施短缺：在微秒间争夺Alpha 
	7.1 实施短缺（IS）与自适应算法 
	7.2 动量交易中的滑点管理 

	8. 宏观表现回顾与展望（2022-2025） 
	8.1 2022年通胀冲击：危机Alpha的完美验证 
	8.2 2023-2025年震荡市：不确定性的代价 
	8.3 体制识别模型（Regime Models）的崛起 

	9. 结论 
	Works cited 



