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Research Figures

Complete Figure Collection

All figures from the perpetual futures and market quality research
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Metrics — 2021 Full Year
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Microstructure Metrics by Pair — Binance Spot 2021
Quoted Spread (%)
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Microstructure by Trading Pair
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Futures/Spot Spread Ratio by Pair x Month
(Green < 1 = Futures tighter, Red > 1 = Spot tighter)
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A. Quoted Spread (7d MA) B. Order Book Depth (7d MA) C. Mean Spread = SE
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DiD Coefficient

DiD Coefficient

Event Study: Huobi Perpetual Futures Termination

(Weekly DiD Coefficients with 95% CI)
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DiD Coefficient

Heterogeneous Effects of Perpetual Futures Termination
Huobi Oct 28, 2021 — Verified from Raw OB Data

A, Pair-Level DIiD Coefficients B. Average Spread (7-day MA)
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Spread (%)

Descriptive Statistics Overview

A. Correlations B. Volatility by Asset (%) , C. Depth by Exchange (log scale)
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Quated Spread (%)

A. Spread by Group (7d MA)
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Spot vs Perpetual Futures Quoted Spread (7-day Moving Average)
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Spread Differential (pct pts)

Spot Minus Perpetual Spread Differential (7-day MA)

Spread Differential (pct pts)

BTC: Mean Diff = -0.0111 pct pts ETH: Mean Diff = -0.0164 pct pts
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Window Length Sensitivity

Winsorization Sensitivity
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Table 4: Event Study — Staggered Perpetual Introduction
(38 treated pairs on Binance)
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Table 4: Staggered DiD Results
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DiD Coefficient

Placebo Test: DID Coefficient at Different Treatment Dates

P=0.006
p=0.010
0.002 4
p=0.946
0.000 ~
—0.002 A
—0.004 A
=0.006 A
A ral Al Al 3 O
0 of 50" o (o @@
A\ o o W\ Oé 2
45 .&k} 5"\.6 3'@' 45
pod e® %Bq"* ot o

Placebo Test
Agentic Sciences



Order Book Characteristics by Exchange

Spread Distribution

Depth Distribution
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Comprehensive Replication: Perpetual Putures & Market Qu
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Comprehensive Analysis Panel
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