
219 active validator cap applied

Deposit size

(million ETH)

Circulating supply equilibrium for 

Ethereum with a constrained burn 

rate and a 219 active validator cap

Burn rate b′ = 𝐵/(𝑆 − 𝑎𝐷),    𝑎 = 0.5

𝑆 =

𝑐𝐹 32𝐿

𝑏′(1 − 𝑎)
, 𝑖𝑓 𝑎 ≠ 1 𝑎𝑛𝑑 𝐷 >

𝑐𝐹 32𝐿

𝑏′(1 − 𝑎)

𝑐𝐹 𝐷

𝑏′
+ 𝑎𝐷, elseif 𝐷 < 32𝐿

𝑐𝐹 32𝐿

𝑏′
+ 𝑎𝐷, otherwise
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36.6 million ETH

𝐷 =
𝑐𝐹 32𝐿

𝑏′(1 − 𝑎)

7 %

6 %

5 %

4 %
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2 %

Burn rate equals 100 % staking
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