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Executive Summary
Crypto Strategy Lab (CSL), proprietary advanced research software developed by TowleVision Insight Lab, systematically evaluated a 
defined universe of 12 established and widely traded crypto assets, including Bitcoin and Ethereum, across multiple research 
approaches and timeframes. Asset identities are masked throughout this packet as C01-C12; the private identity key is intentionally 
excluded. The work was conducted and scientifically supervised by Tyrell R. Towle, Ph.D. The experiment corpus, screening 
sequence, regime analysis, and candidate results presented here are original to TowleVision and are not a repackaging of third-party 
trading research.

1,156
unique experiments

32
research sessions

1,026/1,026
planned research scopes 

completed

31
candidates selected for 

deeper analysis

The campaign did not produce a field of uniformly attractive results. Strong outcomes were a minority. Of 553 experiments with 
built-in transaction-cost modeling, 136 finished above starting capital after modeled costs, 66 exceeded 1.5x, and only 26 
exceeded 2.0x. The follow-up analysis then tested passive benchmarks, drawdown, exposure, tail dependence, chronology, 
and market-regime behavior.

Headline finding

The strongest cross-regime candidate, C01->C12 on 6-hour bars, remained profitable after modeled costs in negative, 
neutral, and positive market regimes. A separate pair effect, C01/C12 on 6-hour bars, appeared concentrated specifically in 
negative-market conditions.

 C01->C12 6h: $100 -> $169.61 in negative-regime events, $116.21 in neutral, and $166.32 in positive, after the modeled 
30-bps-per-trade assumption.

 C11->C12 6h and C07->C09 1d were also positive in all three market regimes.
 C01/C12 6h pair continuation behaved like a negative-regime specialist: $100 -> $128.05 after 15 bps per transaction per 

leg in negative conditions, but losses in neutral and positive conditions.
 Some attractive all-market candidates failed badly in negative markets, demonstrating why regime slicing matters.
 The report freezes candidate specifications exactly as tested. No tuning was performed after the regime results were 

observed.
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1. Research Design

1.1 Universe and anonymization
The study universe contained 12 established crypto assets. To protect proprietary asset identities, every asset is represented by a 
fixed code from C01 through C12. The mapping is frozen for Packet 001 but is not stored in this report. References such as C04->C06 
denote a cross-asset directional relationship; references such as C01/C12 denote a two-asset relative-value construction.

Identity policy

The report contains no recoverable identity key. The code system is internally consistent across tables, charts, and frozen specifications. 
Asset identities are intentionally withheld from this edition and are not required to evaluate the reported performance, risk, and regime 
diagnostics.

1.2 Research corpus

Metric Value

Unique experiments 1,156

Research sessions 32

Distinct research lines 1,133

Planned research scopes completed 1,026 / 1,026

Research lines advanced through replication / robustness checks 6

Candidates ready for independent validation 0

Candidates cleared for reserved final test data 0

1.3 Research approach mix

Research approach Experiments

Cross-asset timing relationships 503

Volatility relationship studies 405

Relative-value relationship studies 198

Single-asset event studies 50

1.4 Economic conventions
 Single-asset and cross-asset timing studies used a modeled 30 bps total cost per completed trade (20 bps fees + 10 bps 

slippage).
 Two-asset relative-value reconstructions were stress-tested using equal-dollar legs. The regime tables use 15 bps per transaction 

per leg unless otherwise noted.
 Passive comparison uses buy-and-hold of the traded/follower asset over the exact first-entry to last-exit span of each 

strategy.
 Market exposure is the approximate share of the strategy window during which the historical rule held a position.
 Top-winner deletion tests remove the largest historical winning events and recompute compounded wealth to expose tail 

dependence.

1.5 Market-regime definition
Before inspecting the regime results, the study froze a three-state classifier using the trailing 30-day return of a major 
benchmark crypto asset. Negative means a trailing return at or below -5%; neutral means above -5% and at or below +5%; 
positive means above +5%. The regime is assigned using information available at the signal/event-known timestamp, before 
the measured forward outcome.
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The first 30 days of the research-safe market series cannot be classified without prior history. Those events remain unknown 
rather than being assigned retrospectively.

2. Campaign-Level Findings

2.1 Strong outcomes were uncommon

Of 553 experiments with built-in transaction-cost modeling, 136 finished above starting capital, 66 exceeded 1.5x, and 26 exceeded 
2.0x. Restricting the screen to experiments with at least 50 executed events reduced the >2.0x group to 19. This matters because the 
standout results were a minority rather than a universal consequence of the historical testing process.

2.2 Research-status categories are not performance scores
The research software assigns each experiment to a status category based on sample adequacy and whether a measurable directional 
pattern was present. These statuses are deliberately separate from profitability. A study can produce a measurable result even when 
its modeled capital loses money after costs. Economic evaluation therefore relies on returns, drawdown, cost sensitivity, regime 
behavior, and the underlying event records.

Research-status category Count

Measurable result 747

Insufficient evidence for interpretation 373

Small sample 19

Pattern consistent with convergence 11

Pattern consistent with persistence 6



CRYPTO STRATEGY LAB  |  RESEARCH PACKET 001  |  ANONYMIZED EDITION

© 2026 TowleVision Insight Lab  |  Proprietary research  |  Page 5

2.3 Replication progress is different from profitability
Six research lines advanced through additional replication or robustness checks. Some contained attractive economic variants, while 
others lost money after costs. That separation is intentional: a scientific replication check asks whether a relationship persists under a 
challenge, not whether it is profitable.

3. Passive Benchmark Test
Large crypto returns can make almost any selective strategy look impressive. The follow-up analysis therefore compared 
candidate compounding with simply holding the traded asset across the identical first-entry to last-exit span.
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Candidate Events Strategy net Passive Rel. excess Max DD Exposure Top-5 removed

C10->C02 135 $274.40 $200.36 +37.0% 33.8% 26.2% $126.40

C10->C11 120 $140.13 $102.92 +36.1% 22.6% 23.9% $72.42

C11->C10 197 $343.61 $254.31 +35.1% 48.5% 54.4% $87.38

C01 single 109 $165.06 $122.90 +34.3% 49.8% 21.2% $55.91

C07->C01 132 $158.43 $122.90 +28.9% 37.7% 25.6% $49.44

C07 single 85 $150.85 $118.31 +27.5% 25.1% 15.9% $80.10

C04->C06 136 $383.56 $307.50 +24.7% 40.7% 26.5% $186.84

C10->C05 120 $149.44 $140.85 +6.1% 26.3% 23.9% $81.25

C10 single 105 $208.93 $207.69 +0.6% 24.0% 20.8% $103.25

How to read this table

A result can beat passive holding and still be fragile. C04->C06, for example, retained $186.84 after deleting its five largest 
winners; C11->C10 fell below $100 after the same stress. Excess return, drawdown, exposure, and tail dependence must 
be considered together.

3.1 All-market standouts
 C10->C02: $100 -> $274.40 net versus $200.36 passive; +37.0% relative excess; 33.8% max drawdown; ~26.2% 

exposure.
 C04->C06: $100 -> $383.56 net versus $307.50 passive; +24.7% relative excess; top-five deletion still left $186.84.
 C07 single: $100 -> $150.85 net versus $118.31 passive with only ~15.9% exposure.
 C10->C11: smaller absolute gain but passive C11 was nearly flat over the matched span, making the conditional effect 

worth separate regime study.
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4. Market-Regime Study

4.1 Cross-regime survivors

Candidate Neg. events Neg. $100 Neutral events Neutral $100 Pos. events Pos. $100

C01->C12 40 $169.61 50 $116.21 94 $166.32

C11->C12 42 $134.77 47 $103.59 95 $243.78

C07->C09 20 $115.64 26 $136.55 76 $170.00

C10 single 15 $107.67 14 $105.66 70 $168.61

C06->C04 11 $104.95 31 $110.63 102 $176.67

Strongest cross-regime finding

C01->C12 6h remained positive after modeled costs in all three regimes. Its negative-regime slice contained 40 events and 
compounded $100 to $169.61 with ~19.8% max drawdown. Removing the largest winner still left $141.50; removing the 
top three left $103.91.

4.2 Negative-market standouts

Candidate Events $100 becomes Mean net/event Max DD Tail stress

C01->C12 40 $169.61 +1.524% 19.8%
$141.50 after 
removing largest; 
$103.91 after top 3

C11->C10 42 $152.75 +1.482% 17.8%
Falls to ~$91.38 after 
removing largest 
winner

C11->C12 42 $134.77 +0.935% 18.4%
$102.81 after 
removing largest 
winner

C07->C09 20 $115.64 +0.835% 20.2%
$103.82 after 
removing largest 
winner
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C11->C10 produced a large negative-regime headline but was unusually dependent on one extreme event. This is precisely 
why tail stress is included alongside compounded return.

4.3 Neutral-market standouts

Candidate Events $100 becomes Interpretation

C09 single 6h 60 $189.61
High ~46.6% slice drawdown; 
weak in negative regime

C07->C09 26 $136.55
Also positive in negative and 
positive regimes

C02->C09 21 $124.01
Negative slice is large but only 8 
events

C10->C02 27 $123.75
Passive-beating all-market 
candidate

C01->C12 50 $116.21 Positive in all three regimes

C10->C12 38 $115.08 Moderate neutral-market effect

4.4 Negative + neutral combined

Candidate Events $100 becomes

C01->C12 90 $197.10

C02->C09 29 $183.28

C07->C09 46 $157.91

C11->C10 89 $141.82

C11->C12 89 $139.61

C09 single 6h 96 $131.31

C06->C04 42 $116.10

C10 single 29 $113.77

C04->C06 33 $113.06

C01->C12 is especially notable here: 90 non-positive-regime events compounded $100 to $197.10 after the modeled cost 
assumption. This does not prove persistence, but it is a stronger diagnostic than a result driven only by bull-market exposure.

5. Pair / Relative-Value Findings
For two-asset candidates, the research software's internal spread-change score is not the same thing as portfolio profit or loss. The 
follow-up analysis therefore reconstructed equal-dollar two-leg returns directly from the coded assets' event and future prices. The 
regime tables below use a 15 bps per transaction per leg stress assumption.
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Pair candidate Neg. n Neg. $100 Neutral n Neutral $100 Pos. n Pos. $100

C01/C12 6h 
continuation

29 $128.05 31 $88.57 45 $81.55

C10/C08 6h mean 
reversion

17 $116.60 20 $80.50 33 $111.79

C06/C09 1d 
continuation

29 $76.17 48 $106.93 53 $138.05

C09/C12 6h mean 
reversion

51 $72.93 48 $121.22 83 $95.98

C05/C12 6h 
continuation

14 $96.89 20 $107.07 24 $128.41

Potential negative-regime specialist

C01/C12 6h continuation produced $128.05 from $100 across 29 negative-regime events, with only ~6.6% max drawdown 
under the standardized cost stress. The same construction lost money in neutral and positive regimes. Removing its 
largest negative-regime winner still left $116.81; removing the top three reduced the result to about $98.68.

5.1 Candidate demotions
 C06/C09 1d continuation looked attractive all-market but fell to $76.17 in negative-regime events. Its overall result was 

driven by neutral and positive conditions.
 C09/C12 6h mean reversion was primarily a neutral-market effect: $121.22 in neutral, but $72.93 in negative conditions.
 A high-frequency C07/C09 1h pair effect appeared stable gross, but its historical break-even execution cost was below 1 

bp per transaction per leg; ordinary costs erase the edge.
 C11->C10 6h remains interesting but its negative-regime headline is dominated by one large winner.

6. Frozen Candidate Specifications
The following specifications are frozen exactly as studied. They should not be tuned against the same historical window. Asset 
identities remain masked; the code labels are permanent for Packet 001.
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F-01  C01->C12  [Cross-asset timing study, 6h]

Field Frozen specification

Signal C01 close-return over 10 bars > +1.0%

Lag / entry timing 10 bars

Outcome / position Long C12 for 6 bars

Cost model 30 bps/trade

Research note
Strongest cross-regime candidate; positive in negative, neutral, 
and positive regimes.

F-02  C11->C12  [Cross-asset timing study, 6h]

Field Frozen specification

Signal C11 close-return over 10 bars > +1.0%

Lag / entry timing 10 bars

Outcome / position Long C12 for 6 bars

Cost model 30 bps/trade

Research note
Positive in all three regimes; more dependent on top winners 
than F-01.

F-03  C07->C09  [Cross-asset timing study, 1d]

Field Frozen specification

Signal C07 close-return over 10 bars > +1.0%

Lag / entry timing 10 bars

Outcome / position Long C09 for 1 bar

Cost model 30 bps/trade

Research note Positive in all three regimes; 20 negative-regime events.

F-04  C04->C06  [Cross-asset timing study, 1d]

Field Frozen specification

Signal C04 close-return over 20 bars > +1.0%

Lag / entry timing 1 bar

Outcome / position Long C06 for 1 bar

Cost model 30 bps/trade

Research note
Beat passive C06 all-market after modeled costs; middle 
chronological third was weak.
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F-05  C10->C02  [Cross-asset timing study, 1d]

Field Frozen specification

Signal C10 close-return over 12 bars > +1.0%

Lag / entry timing 1 bar

Outcome / position Long C02 for 1 bar

Cost model 30 bps/trade

Research note
Strong all-market passive outperformance with moderate 
exposure.

F-06  C07 single  [Single-asset event, 1d]

Field Frozen specification

Signal Daily range > 10%

Lag / entry timing Next-bar close entry

Outcome / position Long C07 for 1 bar

Cost model 30 bps/trade

Research note
Original mean-reversion hypothesis was falsified; continuation 
was profitable historically.

F-07  C01/C12  [Relative-value pair study, 6h]

Field Frozen specification

Signal
Log(C01/C12) at least 0.01 below prior-only 20-bar rolling 
median

Lag / entry timing Event close

Outcome / position Continuation direction for 12 bars

Cost model 15 bps/transaction/leg stress

Research note Negative-regime specialist; loses in neutral and positive regimes.

7. What Did Not Survive
Several initially exciting results became less persuasive under passive comparison, cost stress, tail deletion, or regime slicing.

 Some large all-market compounds failed to beat passive holding of the traded asset over the same dates.
 Several negative-regime headlines disappeared after removing one or a few top winners.
 Some pair strategies were profitable only in neutral or positive regimes and lost in negative conditions.
 High-frequency micro-edges often failed under ordinary execution-cost assumptions.
 A strategy can falsify its original directional hypothesis and still reveal a useful opposite-direction effect; those discoveries 

are reported as hypothesis reversals, not as confirmations.
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Research discipline

The objective is not to maximize the number of apparent winners. It is to eliminate explanations that are too easy: passive 
bull-market exposure, a handful of outliers, unrealistic costs, and regime concentration.

8. Limitations and Scientific Caution
 Post-selection and multiple testing: this packet emerged from a campaign of 1,156 experiments. Ordinary p-values and 

confidence intervals materially understate selection risk.
 Shared data and market dependence: events are not guaranteed independent, and many experiments reuse overlapping 

historical periods or related assets.
 Historical window: the research-safe market data spans roughly October 2023 through mid-April 2025, depending on 

timeframe and experiment.
 Cost modeling is simplified. Real execution can differ because of spread, market impact, exchange-specific fees, order 

type, latency, taxes, funding, borrow availability, or other frictions.
 Pair reconstructions are analytical long/short approximations. Some retail venues may not support the required short leg.
 No live prospective validation is included in Packet 001.
 The reserved final test dataset was not accessed. No candidate has yet passed independent validation or been cleared for that 

final test.

Do not interpret these results as proof of future profitability. The strongest conclusion supported by the study is that some 
historically discovered effects behaved differently by market regime, and a small subset survived substantially stronger 
diagnostics than the initial campaign screen.

9. How Purchasers Can Use This Research
 Compare candidates using the full diagnostic picture - event count, drawdown, market exposure, regime behavior, cost sensitivity, 

and top-winner deletion - rather than headline ending balance alone.
 Pay particular attention to regime consistency. A candidate that remains positive in negative, neutral, and positive conditions 

carries a different research profile from one concentrated in a single market environment.
 Apply your own transaction-cost and execution assumptions before drawing conclusions. Historical results that weaken materially 

under modest cost increases should be treated cautiously.
 Treat the coded findings as research evidence, not trade instructions. Asset identities are intentionally withheld in this edition, and 

no candidate has completed independent prospective validation.
 Keep this edition and release date with any notes or comparisons. Future TowleVision research may strengthen, weaken, or 

overturn individual findings as new evidence becomes available.
 For licensed identity access, commercial-use rights, custom analysis, or future research updates, contact TowleVision Insight Lab 

at CONTACT@TOWLEVISION.COM.

Purchaser note

Packet 001 is designed to let readers evaluate the quality, risk, fragility, and market-regime behavior of TowleVision's original research 
without disclosing the private asset identity key. TowleVision Insight Lab may, at its discretion, offer licensed identity access, custom 
analysis, commercial-use rights, or future validation updates separately.

Appendix A. Definitions and Anonymization

A.1 Code system
C01 through C12 are permanent asset aliases for Packet 001. The identity mapping is not present in this document. The same 
code always refers to the same asset within this packet.

A.2 Relationship notation
 C01->C12: a directional lead/follower experiment. A signal is measured on C01; the forward outcome is measured on C12.
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 C01/C12: a two-asset relative-value experiment involving both coded assets.
 C07 single: a single-asset event study on C07.

A.3 Core metrics

Metric Meaning

$100 becomes
Historical compounded wealth if each eligible event is taken sequentially 
under the stated simplified cost model.

Passive hold
Buy-and-hold of the traded asset over the strategy's exact first-entry to 
last-exit span.

Relative excess Strategy ending wealth divided by passive ending wealth, minus one.

Max drawdown Largest peak-to-trough decline in the reconstructed strategy equity curve.

Exposure
Approximate share of the matched calendar span during which the rule 
held a position.

Top-winner deletion
Recomputed compounding after removing the largest historical winners; 
used to expose tail dependence.

Negative / neutral / positive
Frozen market regimes based on the trailing 30-day return of a major 
benchmark crypto asset.

Appendix B. Research Record Snapshot
Item Status

Planned research-scope coverage Complete: 1,026 / 1,026

Unique experiments 1,156

Candidates selected for deeper analysis 31

Research lines passing replication / robustness checks 6

Candidates ready for independent validation 0

Candidates cleared for reserved final test data 0

Reserved final test dataset Not accessed

Packet identity key Withheld; not embedded

Document control

Field Value

Edition Research Packet 001 - Anonymized Edition

Release date September 2026

Publisher TowleVision Insight Lab

Original research Tyrell R. Towle, Ph.D.

Website www.towlevision.com

Contact contact@towlevision.com

Asset-code policy Frozen C01-C12 aliases; identity key withheld

Research status Exploratory; not independently validated
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