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Microstructure Metrics Summary
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Microstructure by Trading Pair
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Spread Ratio Heatmap
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Exchange Comparison
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Event Study: Parallel Trends
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Heterogeneity Analysis
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Descriptive Statistics Overview
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Major vs Minor Pairs
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Spot vs Perpetual Time Series
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Spread Differential
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Robustness Summary
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Table 4: Staggered DiD Results
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Placebo Test
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Order Book Distributions
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Comprehensive Analysis Panel
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