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exchanges had volume bebwveen $200 un][mn and sgg9 million across all
contract types, spot, futures and perpetuals. Perpetual futures, or perpetual
zwaps as they are also known, are futures contracts that don't require investors to
roll over their positions. Binance is the clear leader, with a 27% market share,
followed by FTX. Looking only at spot bitcoin, the top position is shared by
Binance, FTX, and OEX. Chicago-based CME Group is the market leader in
bitcoin futures trading.

4. The biggest problem areas regarding fake volume are firms that tout big volume

but operate with little or no regulatory oversight that would make their figures

more cradiblg notably Binance, MEXC Global and Bybit. Altogether, the Jesser

regulated exchanges in our study account for approximately $89 billion of the

true volume (they claim $217 billion),
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Pair Claimed Volume |$20k Slippage |Re-estimated volume [%Change
BCH/BTC 6.2 0.237 13.4| 115.7%
BCH/USD 4.8 0.554 2.6 -45.2%
BNB/BTC 20.3 0.524 3.1] -84.8%

| DGD/BTC 44.8 0.483 3.8 -91.5%
| EOS/BTC 13.7 0.382 6.2| -54.4%
ETC/BTC 13.8 0.372 6.6 -52.4%
ETH/BTC 7128 0.146 25.1| -65.6%
ETH/USD 45.5 0.176 19.9| -56.3%
ICX/BTC 219 0.231 13.91 -36.7%
LTC/BTC 143 0.332 8.0| -44.0%
LTC/USD 28 0.282 10.4| -62.9%
NEQ/BTC 36.1 0.381 6.3| -82.6%
NEQ/USD 22 0.318 8.6| -B3.5%
OMG/BTC 5.9 0.647 1.5| -75.0%
TRX/BTC 54.9 0.184 18.8| -65.8%
VEN/BTC 71.5 0.312 8.9 -87.6%
XLM/BTC 7 0.426 5.0 -27.9%
XMR/BTC 11.1 0.524 3.1 -72.1%
XRP/BTC 62.9 0.26 11.7| -B1.4%
BNB/USD 12.7 0.619 1.8/ -85.9%
Total 600.2 178.6| -70.2%
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