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BTC
V=5, M=19M
P=$10.53

ETH
V=15, M=120M
P=$0.56

SOL
V=25, M=400M
P=$0.10

GDP = $1B
P = GDP/(M × V)
Higher V or M
= lower token price

(a) Token Price Heatmap: P = GDP / (M x V)
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ETH: theta=0.25
V_eff=11.25
P=$0.89

Danger:
Illiquidity

M = 100M tokens
GDP = $1B
Staking reduces V,
raising token price

(b) Staking Effect: Veff = Vbase × (1 )
V_base = 5 (BTC-like)
V_base = 15 (ETH-like)
V_base = 25 (SOL-like)
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