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AHHOTaAIUSA

Cerosns rmobanbHble YJKOHOMHYECKHE TPEH]Ibl OKA3bIBAIOT 3HAUUTENILHOE BO3JCHCTBHE HA
pa3BUTHE HHHOBAIIMOHHBIX TEXHOJIOTUH, OCOOCHHO B YCIOBUSAX CTPEMHUTENHFHO pa3BUBAIOIICHCS
uudpoBoit Tpanchopmanuu. BaxxHoll 3amadell COBPEMEHHOIO MCCIIEOBAHUS SBIISETCS aHAIU3
BJIMSIHUS TAHHBIX TPEHJIOB HAa CTPATETMUYECKHE HAINpaBJIEHUs TEXHOJOTMYECKOTO Iporpecca B
Pa3IUYHBIX OTPACISAX SKOHOMHUKHU. Llenplo AaHHOUN CTaThbU SIBJSETCS ONPEICIICHUE KIOUYEBBIX
(hakTOpoB, CMOCOOCTBYIOIMX WM MPEMIATCTBYIONMX Pa3BUTHIO MHHOBAIUM Ha TIIOOAIBEHOM
ypoBHe. B mporecce uccienoBaHus HMCIONb30BAICI KOMOMHHUPOBAHHBIM METOJ aHaIu3a:
KOJIMYECTBEHHBIE U KAaUECTBEHHBIE JaHHBIE, COOpaHHbIE U3 MEXAYHAPOIHBIX SKOHOMUUYECKUX U
TEXHOJIOTUYECKAX OTYETOB, OBLITU COMOCTABIICHBI C aKTYaJlbHBIMH HAYYHBIMH MYOIHKALIHSMH.
OcHoOBHOE BHUMAaHUE YIEISUIOCh M CCIIE0OBAHUSIM, CBSI3BIBAIOIIIM BIIVSTHHE
MaKpOSKOHOMHYECKHX (AKTOpPOB (TaKMX Kak IJ00amu3aus, YCTOWYMBOCTh HKOHOMHKH,
nugpoBU3aIMs) Ha pa3BUTHE HHHOBALIMI B BHICOKOTEXHOJIOTUYHBIX M TPATUIIUOHHBIX OTPACIISX.
AHanm3 mokaszai, uTo riobanm3amnus u udposas TpaHchopMaIysi UTPAIOT EHTPAITBHYIO POJIb,
MO3BOJISII KOMIAHUSM BBIBOAUTH MHHOBAIMOHHBIE MPOAYKTHl M YCIYTH Ha MEXIYHapOJHbIE
PBIHKM C paHee HEBUJAHHOM CKOpOCThlO. Bmecrte ¢ TeM, TEXHOJOTMYECKOE pa3BUTHE
pacnpocTpaHsieTcs HEPaBHOMEPHO, UTO MPUBOJUT K IMOSBJICHUIO HOBBIX BBI30BOB, TaKUX Kak
HEPAaBEHCTBO JIOCTyNa K TEXHOJOTWSM, JePUIUT KBaIH QUIIMPOBAHHBIX KAagpOB U
HEOOXOJMMOCTh YCHJIMBATh CHCTEMbl HHTEIUIEKTYaJIbHOW COOCTBEHHOCTH. BbIsBIEHO, uTO
MpEeANpUSITUS, alal TUPYIOIIMecs K HUQPOBLIM Mpoleccam, OKa3bIBatOT 00Jiee BHICOKUE TEMITbI
MHHOBALlMOHHOM aKTMBHOCTU. Pe3ynbraThl HCClIEIOBaHUS IOJYEPKUBAIOT HEOOXOIMMOCTh
MepecMoTpa TPATUIMOHHBIX OM3HEC-MOofeNiell U HallMOHAJbHBIX CTPATErHi MHHOBALIMOHHOIO
pasBuTHs sl 9PHEKTUBHOTO peardipoBaHUs Ha M3MEHEHUsI B INI00ATbHOM YKOHOMHUKE. BaxkHoM
pEKOMEHJaliel SBISIeTC YCUIIEHHE MEXKIYHApOJHOIO COTpyJHUYECTBA U pa3paboTka THOKUX
PETYISIMOHHBIX OCHOB, YCKOPSIIOIIMX MHTETPAI[UI0 HOBBIX TEXHOJIOTHI U CIIOCOOCTBYIOIMX UX
YCTOWUYMBOMY Pa3BUTHIO. BnusHue rodaibHBIX SKOHOMUYECKUX TPEHAOB HAa MHHOBAILMOHHBIE
TEXHOJIOTUH SIBJISIETCS] MHOTOTPAHHBIM U TPeOYeT MOCTOSHHOTO MOHUTOPUHTA. YCIex B OyaymeM
OymeT 3aBHUCETh OT CHOCOOHOCTH KOMIIAHUKW U CTpaH CBOeBpeMeHHo. [IpoBeneHHOE
HCCIEeI0OBaHNE TO3BOJIMJIO BBISIBUTH KIIOYEBBIE TEHACHLIMU U 3aKOHOMEPHOCTH B Pa3BUTHU
TexHonorui nukBuAgHOro pecreiikunra (LRT) kak omHoro u3 Haubosee AMHAMHYHO
pasBuBaronmxcsi cerMeHTOB  DeFi-skocucrembl. OCHOBHBIE OSMIUPUYECKHE  HAXOAKU
CBUJIETEIBCTBYIOT O CTPEMUTENBHOM pocTe 00beMa 3acTeiikaHHbIX akTUBOB B LRT-nipoTokomnax,
KoTopbiii yBenuumics ¢ $500 min B sHBape 2023 roma no $7.2 mupa k mapry 2024 rona,
JEMOHCTPUPYS CPEIHEMECSUHBIN IPUPOCT Ha ypoBHE 32%. Hanu3 pacnpenenenus TVL mexnay
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pazmuuHbiMu  LRT-mipoTokonamu  BBISIBUJI BBICOKYIO CTEIEHb KOHI[EHTPALlMM pBIHKA, C
nomuHUpoBanueM miaardopmel EigenLayer, Ha koTopyro npuxomutcs 73.5% ot obiero oobema
3acTeKaHHBIX aKTUBOB. Takasi cCUTyalus CO3/[aeT ONpeAeNCHHbIE PUCKH Ui YKOCHCTEMBI, HO
TaKKE CBUAETEIBCTBYET O 3PEJIOCTH U HAJIE)KHOCTU TEXHOJIOTUYECKUX PEILEHUM JUepa PhIHKA.
CTaTHCTHYECKHI aHATN3 ITOKA3aJI, YTO CPEIHSS TOI0Bas TOXOAHOCTh OT pecTeliknaTa Ha 15-20%
MPEBBIIIAET MOKA3ATEeNN TPATULIMOHHOIO JUKBUIHOTO CTEUKUHTa, HocTuras 8-10% rogoBeix B
ETH-skBuBasieHTe. DOTO MNPEUMYIIECTBO  OOBACHSAETCS  BO3MOXKHOCTBIO  ITOBTOPHOTO
WCIOJIb30BAaHMS 3aCTEUKAHHBIX aKTUBOB Uil oOecreyeHHus Oe30MacHOCTH HECKOJIBKH X
MIPOTOKOJIOB OJHOBpeMeHHO. KoppensiuoHHbIN aHanu3 BBISBUJI CTATUCTUYECKH 3HAYMMYIO
nojoxutenbuylo cBsizbp (r = 0.78, p < 0.01) mexny pocrom TVL B LRT-mporokonax u
YBEIIMYCHUEM UM ClIa akTUBHBIX moJib3oBatenel B DeFi-akocucreme Ethereum. DTo yka3siBaeT Ha
TO, uTo pazButue LRT- TexHosoruii ciocobcTByeT pacumpenuto ayauropun DeFi-cepBucos u
YCHJIEHUIO CETEBBIX A((EKTOB B HKOCHCTEME. MoJelnpoBaHHe ¢ MCIOJIb30BAHMEM METO/I0B
MomnTe-Kapiio mokazano, 4To Npu COXpaHEHUU TEKYIIIMX TEMIIOB pOCTa 00BEM 3acTEeHKaHHBIX
aktuBOB B LRT-cermente moxker moctuus $20 mupn x xoniy 2024 ronma, 4To COCTaBUT OKOJIO
15% ot obmero oobema ETH B oOpamenun. Takod crieHapuil pa3BUTHS COOBITHI MOXKET
IIPUBECTH K 3HAUUTEIBHOMY IIOBBIIIEHUIO JUKBUJAHOCTH M CHM)KEHHMIO TpPaH3aKLMOHHBIX
n3nepxek B DeFi-skocucTeme. AHanM3 moIb30BaTENBCKOTO MOBEACHUS BRISIBUI (GOPMUPOBAHHE
TPEX OCHOBHBIX CEIMEHTOB y4dacTHUKOB LRT-pbinka: "koHcepBaTtuBHBIE cTelikepbl”" (41%),
"akTuBHBIE Tpenaepsl" (35%) u "uHcTUTYHHOHATIbHBIE HHBECTOPHI" (24%). Kaxaplit cerMeHT
XapakTepu3yeTcsl CHenu(pUIecCKUMH NaTTepHAMU IOBEACHHUS U MOTHBAIUSAMH, YTO TpeOyeT
nuddepeHIPOBAHHOTO MOIX0a K pa3paboTke MPOIYKTOB U MAPKETHHTOBBIX cTpareruil. Takum
00pa3oM, TEXHOJOTHH JIMKBHJIHOTO PECTEHKUHTA IPEACTABISIIOT COOOH BaXXHBIH HIEMEHT
oynymero DeFi-akocucTembl, ciocOOCTBYS YBETUYEHHIO JTUKBUIHOCTH, CHHKEHHIO U3/IEPIKEK U
pacIMpPEeHUI0 MOJL30BATENIbCKON 0a3bl. [IpogomkeHre HCCle0OBaHUN B 3TOM 00JaCTH MOXKET
MOMOYb JIydIlle TMOHSATh AUHAMHKY phIHKA M pa3padorarh Oojee >(PeKTHBHBIE CTpATETHH IS
Y4aCTHHKOB.

Jl1sl DMTHPOBaHNs B HAYYHBIX HCCJICI0BAHUSX
KomsutoB A.E. KowmmiekcHblii aHanu3 (EHOMEHa JUKBUIHOTO pECTEHKWHTA, €ro
HSKOHOMMYECKUX BO3MOKHOCTEH U PUCKOB// DKOHOMHMKA: BUepa, ceronus, 3aBtpa. 2024. Tom 14.
Ne 11A. C. 457-466. DOI: 10.34670/AR.2024.57.78.051
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BBeaenue

JIMKBUAHBIN PECTEMKUHT — 3TO MPOIECC, TPU KOTOPOM HHBECTOPHI MOTYT BPEMEHHO BBIBOJIUTH
CBOM CpE/ICTBA U3 CTEHKUHTa (HAalpUMep, KpUIITOBATIOTHI) AJIsl TTONY4eHUS TUKBUAHOCTH, PU STOM
COXpaHSiI BO3MOXXHOCTHh IIOJy4aTh BO3HArPKICHUS 3a CTEHKUHT. OTO JOCTUTACTCS Yepe3
MCIIOJIb30BAHNE PA3NUYHBIX (DMHAHCOBBIX WHCTPYMEHTOB, TAKUX KaK KPEAUTHBIE TIAT(GOPMBI WU
CHIeLIMAJIbHBIE TPOTOKOJIBI.

JIMKBUAHBIA PECTEMKUHI OCHOBBIBACTCS HA WCIOJB30BAHMM PA3JIUYHBIX TEXHOJOTUM U
MIPOTOKOJIOB, KOTOPbIe 00eCreYnBaoT ero GyHKIMOHUpOBaHUE. PaccMOTpUM HEKOTOpBIE KITFOUEBHIE
ACIICKTHI:
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— CMapT-KOHTPAKTHI: DTH aBTOMAaTU3UPOBAHHBIE KOHTPAKThI MIO3BOJISAIOT OCYILECTBIISTH CIOKHbIE
ornepaunu 0e3 HEOOXOTUMOCTH B mocpenHukax. OHHM 00ecneyuBarOT MPO3PAYHOCTb H
0€3011acCHOCTb, YTO KPUTUYHO JUISl TUKBUIHOTO PECTEHKIHTA.

— Kpocc-ueitn texnonoruu: Bo3MOKHOCTh B3aUMOACUCTBUS MEXKIAY Pa3IUYHBIMU OJIOKYCHHAMU
pacumpsieT TOPU30HTHI JJIs TUKBUAHOTO PECTEHKUHTA, O3B0 10JIb30BATEISIM ITepEMEIIATb
CBOM aKTHBbBI MEX]Y IJIaTGopMaMu JUIsl ONTUMHU3ALUH JOXOJHOCTH.

— Jleuentpanu3oBanHblie prHaHcoBble MpoTokoibl (DeFi): [Ipotokonsr DeFi, Takue xak Aave unu
Compound, MO3BOJISIOT MOJIB30BATENSIM OJIY4aTh KPEIUTHI MOJ 3aJ0I CTEHKHYThIX aKTHBOB,
YTO JIeJIaeT JUKBUHBIA pECTEHKUHT O0Jiee JOCTYITHBIM.

Lenbto gaHHOTO HCCIENOBaHUS SBJSETCd KOMIUIEKCHBIM aHain3 (eHOMEHa JMKBHUIHOIO

PECTEHKHUHTA, €T0 SKOHOMHYECKUX MTPEUMYILECTB U MOTEHIMATbHBIX PUCKOB.

JInst OCTHKEHU S HTOM LIEJIN MMOCTABJICHBI CIEAYIONIME 3a/1a4uu:

— IIpoBecTH CpaBHUTENIBHBIM aHAIU3 MOJEJIEH JINKBUIHOTO CTEMKUHTA U PECTCHUKUHTA.

— HccnenoBath MexaHu3Mbl paboTel Benynmx LRT-npoTtokonos Ha npumepe EigenLayer.

— Ouenutp noreHnuanbHoe BiusiHUE LRT Ha >(deKTHBHOCTP HMCHONB30BAHUS KamuTajda |
6e3onacHocth DeFi-axocucremsl.

— BbIsSIBUTH KIIOUEBBIE PUCKU U BBI30BBI, CBsI3aHHBIE ¢ BHeApeHneM LRT-TexHonorui.

— Omnpenenuts nepcrekruBbl pa3BuTs LRT B konTekcTe 3Bomonuu Ethereum u DeFi-cexropa B
L[ETIOM.

Pemenne mocTaBiIeHHBIX 32,124 TIO3BOJIHUT CPOPMUPOBATH IEIOCTHOE MpeAcTaBieHue o ponu LRT

B Pa3sBUTUHU JIELEHTPAINU30BAHHBIX (MHAHCOB M OLEHUTh MOTEHUMA]T AAHHON TEXHOJIOTHH s
TpaHcpopMaIuy CYIIECTBYIOIIMX OU3HEC-MOJENEH B KpUIITOIKOHOMHUKE.

HecMmotpst Ha pactynmit uaTepec k LRT, B akanemuueckoil nureparype HabmoAaeTcs 1epUIUT
KOMIUIEKCHBIX ~HWCCJIEIOBAaHUN, AaHAIM3UPYIOLMX JaHHBIH (EHOMEH C Y4eToM IOCIEAHHUX
TEXHOJOTUYECKUX pPa3pabOTOK M PHIHOYHBIX TEHAEHUMH. B 4YacTHOCTH, HEIOCTAaTOYHO H3y4EHBI
Bompockl B3aumoeiicteust LRT-npoTokosnoB ¢ cymectBytomeii nHdpactpykrypoit Ethereum, a taroke
IIOTEHIMAJIbHBIE CLICHAPUH PA3BUTHUS SKOCHCTEMBI B YCIOBUSIX MAacCOBOIO BHEIPEHHUS TEXHOJIOTUU
pecTeKuHTa.

CymectByeT Tpu ocHOBHbIe Moaenu LST:

— Rebasable tokens (manmpumep, sStETH): mpennoskeHne TOkeHOB Oy/IeT MEHSATHCS allTOPUTMUYECKU

B 3aBHCHMOCTH OT BO3HATPaXXICHUS 32 CTEHKMHT WM BO3MOXKHBIX mrpados. [pussska 1:1 k
HAaTUBHOMY TOKEHY.

— Reward-bearing tokens (mampumep, TETH): cToMMOCTh TOKEHOB CO BPEMEHEM YBEITMUYHUBACTCS,
OTpa)kasi BO3HarpaKJ€HUeE 3a CTEHKUHT.

— bazoBbie TOKeHBI + TOKEHBI BO3HarpaxxaeHus (Hamnpumep, Frax): onun Oyaer mpussizan 1:1, a
apyroit Oyner HakarumBarth Harpansl; Frax: 0a3a — fixETH u Bosnarpaxnenue — SfrxETH.

[lo cyru, npu JTUKBUJHOM CTEMKHMHTE Mbl KMEEM IOJHBIM IOCTYIl K CBOUM CPEJCTBaM B J1H000€
BpeMsi U MOKE€M OTMEHUTh CTEUKUHT Oe3 Kakux-iubo mnocnenctBuif. Cpeau CHIBHBIX CTOPOH
JUKBUJHOTO CTEHKWHTa — MOBBIIIEHHAS 3(PPEKTUBHOCTh KamuTalla, BO3MOXHOCTU JJISl MOTydeHUs
npuObLIN 1 0oJiee CHIIbHAS ceTeBast 0€30MaCHOCTH € OOJBIIMM KOJUYECTBOM CETEBBIX TOKEHOB.

MaTepuaJibl M METOAbI HCCJICIOBAHUSA

[[J'IH JOCTUIKCHHA ITIOCTAaBJICHHBIX I.[CJ'ICfI B HCCICOOBAHHNHU IIPUMCHCH KOMIIJIEKCHBIN
MGTOIIOJIOFI/IHGCKI/Iﬁ IMoaAX0d, CO‘-IeTaIOHII/If/'I KOJIMYCCTBCHHBIC W KAa4YCCTBCHHBLIC MCTOJbI aHaJIM3a.
OCHOBHBIMH MECTOAAMH UCCICAOBAHUA ABJISAIOTCA:
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CucreMHbIl aHanu3: ucnoiab3yercs uid usydeHust LRT kak nenoctHoro geHoMeHa B KOHTEKCTE
pasButus DeFi-skocuctemsl. JlaHHBIA METO TO3BOJISET BBISIBUTH B3aMMOCBSI3U MEXKY Pa3IHM4HbIMU
koMmroHeHTaMd LRT-mpoTokonoB M MX BiMSHUE Ha OOIIyI0 apXUTEKTypy JAELEHTPan30BaHHBIX
¢uHaHCOB.

CpaBHUTENIBHBIN aHAIN3: IPUMEHSAETCS [UIsl COMOCTABIICHUs PA3IMUHBIX MOJEIEH JHMKBUIHOTO
CTEMKMHIa U pecTeiikuHra. B paMkax uccienoBanus NpoOBOAUTCS AETaIbHOE CPAaBHEHUE MEXaHU3MOB
pabotsl Benynmx LRT-nporokonos, Bxmovas EigenLayer, Kelp DAO u Renzo.

CraTucTHUYECKUH aHAIU3: UCIOJB3YeTCsl Ul 00pabOTKM KOJIMYECTBEHHBIX JAHHBIX O JIUHAMHUKE
pocra TVL B cermente LRT, oObemax 3acTeiKaHHBIX aKTHBOB W ITOKA3aTENAX JOXOJIHOCTH.
HcTounnkamu qaHHBIX CiryKaT OmokueliH-3kcriopepsl (Etherscan, Dune Analytics) u anamutudeckue
mnargopmel (DeFi Llama, Token Terminal).

KonTeHT-aHanu3: npumeHseTcs Uil U3ydeHUsl TexHu4deckod nokymeHTanuu LRT-mpoekros,
Hay4YHBIX MYOJIIMKALIMI U SKCIIEPTHBIX OLIEHOK. DTOT METO/] MO3BOJISET BBIIBUTD KITFOUEBbIE KOHIIETIIINI
Y TEHJAEHLUHU B pa3BUTUU LRT-TexHoI0TH .

MonenupoBaHue: UCIONB3YETCA U1 NMPOTHO3MPOBAHMS NOTCHIIUANBHBIX CLIEHAPUEB Pa3BUTHS
LRT-»xocucreMbl M OIleHKH ee¢ BIUSHUS Ha d(PPEKTUBHOCTH HCIONB30BaHMS Kanutaia B DeFi-
CEKTOpE.

OMIUpUYEcKyro 0a3y HCCIeI0BaHUS COCTABJISAIOT:

JlaHHBIE O TPaH3aKUUAX U cMapT-KOHTpakTax B ceTH Ethereum, otHocsmmxcs k LRT-npoTtokonam
(mepuon: ssHBaph 2023 - mapt 2024).

Crarucruueckue mokazarenu pocra TVL u 0o0beMOB 3acTelikaHHBIX akTHBOB B LRT-cermente
(ucrounuku: DeFi Llama, Dune Analytics).

Texanueckue cnenudukanuu u qokymerTamnus seaynmx LRT-npoekro (EigenLayer, Kelp DAO,
Renzo).

Hayunble nmyOnukanuu mo temaTtuke JukBuaHoro creiikunra u DeFi 3a mepuon 2020-2024 1.
(6a3za maHHBIX Scopus).

OKCHEepTHBIE OLIEHKU U aHATMTUYECKUE OTUETHI BEAYIIMX HCCIIEA0BATEILCKUX KOMIIaHUH B cepe
kpuntoskoHoMuku (Chainalysis, Messari, The Block Research).

Beibopka st aHanmza BKIIOYaeT AaHHbIE 1Mo 5 kpymHeiinmMm LRT-nmpoTokonam, Ha KOoTOpbie
npuxogutcs Oosnee 90% oOmero oObemMa 3acTeHKaHHBIX AKTHBOB B JIAHHOM CETMEHTE. OTO
o0ecreynBaeT pernpe3eHTaTUBHOCTh UCCIEIOBAHUS U TO3BOJISIET ClIeNIaTh 0OOCHOBaHHBIE BBIBOJIBI O
TEKYILIEM COCTOSIHUM M nepcnekruBax pa3Butusa LRT-texnonorui.

Pe3yabTaThl M 00CyXKIEHUE

JIMKBUAHBIA PECTEHKUHI TO3BOJSET IMOJb30BaTessiM cTaBuTh cBou ETH wu ywacTtBOBarh B
BAJIM/IAIIMU TPAH3aKIUH B pa3HBIX CeTAX, BKIoYas Ethereum w apyrue coBMECTHMBIE MPOTOKOJBI.
DTOT MEeTOJ UCTIONB3yeT Oe3omacHocTh Ethereum st 601ee 3heKTHBHOTO MCIIOIB30BaHUS KalTuTaIa
B KPHUIITOIKOCUCTEME, MPEAOCTaBJISII YYaCTHUKAM BO3MOXXHOCTb IOJY4aTh JOMOJHUTEIIbHBIC
BO3HArpaX/ICHUS 3a CBOW YCIIYTH BaJliIAIUH.

[Ipu pecTelikuHTe TMOJIB30BATETM MOTYT JCTIOHUPOBATH CBOM TOKEHBI, BKIIOYas TE€, YTO
UCIIONB3YIOTCSI B JIMKBUJIHOM CTEUKMHIE. DTO IMO3BOJSET UM 3apabaThiBaTh JOMOJHUTEIbHYIO
NpUOBLIL U MHBECTUPOBATH B Jipyrue nmpoekTsl DeFi. Konuenuus pecteiikunra HanoMuHAaET MyJI0BOI
MaiiHuHT B POW, rie MaifHepbl MOTYT OJJHOBPEMEHHO T0OBIBATH HECKOIBKO KPUIITOBATIOT 0€3 MOTepH
0011Iel TPOM3BOIUTEIIBHOCTH.

Aleksandr E. Kopylov
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EigenLayer mpenocTaBisieT BO3MOXHOCTb CO3/1aTh COOCTBEHHYIO CE€Th BaJIMAAaTOpoOB 0e3
HEOOXOAMMOCTH B CIIOKHBIX MOJMGHUKAIMAX. DTO U30aBJISET OT HEOOXOJAMMOCTH HUMETh BBICOKYIO
CTOMMOCTh COOCTBEHHBIX TOKCHOB JIJIsl OTLIATHI pabOThl BaMIaTOpOB. B pesynbraTe paspaboTdmku
MOTYT COCPEIOTOYMTHCS Ha MHHOBAIUAX, HE CO3[aBasi BCIO TEXHOJIOTHYECKYI0O HH(PACTPYKTypy C
HYJIS, @ yAydiasi TOJIBKO €€ OTAETbHBIC YacTH.

Paccmotpum u 06cyaum Bo3moxkHOcTH U orpanndenus EigenLayer. IIporokon EigenLayer mmeer
HEKOTOPbIE OYEBUIHBIE TPEUMYILIECTBA!

— MOBBIIIEHHAsT 0€30MacHOCTh (3TO IMIAHC MOBBICUTH SKOHOMHYECKYIO O€30IacHOCTh 3a CyeT

BHe/peHus HOBoM AVS ¢ cymecTByrommmu  Baymaatopamu Ethereum);

— 3(¢heKTUBHOCTH KamuTana (MoBkIleHHE (PMHAHCOBOM IIEHHOCTH BCEX 331eWiCTBOBAaHHBIX CETEH );

— OanmaHcHpoBKa 3aTpaT (3aTparhl Ha ynydineHue Oe3omacHoctu Ethereum cbamancupoBanbl 3a
CUeT pacrpe/ieieHUs] MKy HecKobkumu AVS);

— Oonee cuibHas 6€30MacHOCTh (YBEIMUYEHHUE 3aTpaT Ha MOTEHLMAJIbHBIE B3JIOMBI IO MEPE TOTO,
KaK CHCTEeMa CTaHOBUTCS OoJiee TII00ATbHOM U CHUIIBHOM ).

Henocrarkamu EigenlLayer sBistroTcs:

— enuHas Touka oTkaza (ecnu EigenLayer Oyner aTakoBaH ¢ HCIOJNB30BAHHEM 3HAYUTEIHHOTO
kosmmaectBa ETH, ocHOBHAs ceTh OKaXeTCsl 1101 OOJIBIIIAM PHCKOM);

— PUCKH IeHTpanu3anuu (€ciu 3a 0e30MacHOCTh OJTHOTO MPHJIOKEHUs OyIyT OTBeYaThb MHOTHE
CTeMKephl M TOJABEpPraTthecs Imrpadam, 5TO MOXKET HMETh HEraTUBHbBIC IMOCIEICTBUS IS
Ethereum);

— pucku st TpUOBLTBHOCTH (MPOTOKOJBI HMCMOJdB3ytoT Ethereum st oGecrieuenust cBoeit
6e3onmacHoctu. OaHako yuacTHUKU EigenLayer mMoryt BbIOpaTh caMylO BBICOKYIO IOXOJHOCTD,
9TOOBI MAaKCUMHU3UPOBATH CBOIO MPUOBLIB, YTO MOXKET IMPUBECTH K TOHKE 33 MPHBJICYCHHEM
KamuTanaa Mexay MPOTOKOJIaMHu ),

— 1rpadsl (MPOTOKOIBI MOTYT MEHSATH YCIIOBHS, YMEHbIIAs mrpadbl I TPUBJICYCHUS OOJIBITIETO
KamuTanaa U TeM CaMbIM TOJIpbIBasi COOCTBEHHYIO 0€30MTaCHOCTB).

Tokenbl LRTs coemunstor pecreiikuHr u DeFi Takum oGpazom, mocraBumku LST co3maror
JVKBUIHBIE TPEJICTABIICHUS O BO3OOHOBJICHUH TTO3HUIINI U YIPABIISIOT MMH TIOCPEICTBOM yITPABIICHUSL.
Oto naet nocraBumkaM LST BO3MOXHOCTB CO3/1aBaTh YETKO OIpeielieHHbIe MPO(UIN PUCKOB, TaBast
MI0JIB30BATENSIM BO3MOXHOCTh IPAaBUJIBHO YIPABJIATh CBOUM IMOPTQeEsieM aKTUBOB, HAXOJSIMXCA B
pecrelikunare. CleayOIMil TOAXO0I TaeT pecTeiikepaM BO3MOXKHOCTh ydacTBoBaTh B DeFi, coxpansis
IIPH STOM MIPEUMYIIECTBA CTEHKUHTA.

PecrelikuHTr MMeeT HEKOTOPBIE CUIIbHBIE TTpenMyiecTBa B cepe DeFi:

— DKOHOMHYecKass Oe3omacHOCTh MpoTokonoB (bmaromaps Ciyxbe mpoBepku aapecoB (AVS)

MO>KHO TTOBBICUTH 9KOHOMHYECKYIO 0€30MacHOCTh YK€ CYIIECTBYIOIIMX BaJIHAaTOPOB);

— Oosee BbICOKas (pMHAHCOBAsI IEHHOCTH (BCE YUACTBYIOIME CETH IMOJYJarOT 00Jiee BBICOKYIO
(DMHAHCOBYIO LIEHHOCTB);

— Oosbllle THOKOCTH AJIsi TPOTOKOJIOB (ITPOTOKOJIBI MOTYT COCPEAOTOUYUTHCS MUCKIIOUUTEIBHO Ha
BBIOOpE YPOBHSI TPHJIOKEHHWS, UMES TPU STOM IOJHBIH KOHTPOJb HajJ KOHCEHCYCOM H
YCIIOBUSIMH COKpAITICHU);

— noBbIIIeHHas AS(OPEeKTUBHOCTh KamuTajga (PECTEHKUHI II03BOJISIET CTEHKepaM IOJy4aTh
BO3HArpaXKJieHUWe 3a JCWCTBUS MO MPOBEPKE, MOIICPKUBAIOIIME HECKOJIBKO CEpBHCOB, 0e3
BBIJICJICHUS TOTIOJHUTENBHOTO KalluTajga, YTO MOBBINIAET 3()(EKTUBHOCTh HMX KamuTana, a
BO3HArpaX/IeHNE HAKATIJIMBACTCS OT YCIYT TIPOBEPKH ).
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Kax u nmo0ast ”HBeCTULIMOHHAS U/J1esl, PECTEMKMHT UMEET HEKOTOpbIe pucylme pucku. Cpenn HUX
N (14% 0001 (<

CroBop onepaTopoB: BaJUAATOPbI, HAXOASLMECS B CTOBOPE M HCIOJB3YIOIME OJUH M TOT XKe
BoccTaHoBJeHHBbIM ETH, Moryr monbeitatbcst B310MaTh CETh U MOJY4UTh KOHTPOJIb Hax ee TVL.

HenTpanu3zanus: BauaTopbl, 00Ja1al01Ke 3HaYUTEIbHOM BHIUM CITUTENbHON MOIITHOCTHIO, MOTYT
KOHTPOJINPOBATh MPOCTPAHCTBO PECTEHKUHTA B HECKOJIBKUX CETSX.

[eperpyxxennsiii Dpupuym: Butanmk byrepun o0ecriokoeH TeM, 4TO KOHCEHCYC I[EMOYKU OyneT
IeperpyxeH.

[IpoBeneHHBIN KOMIUIEKCHBIN aHAIU3 pa3BUTHUSA TEXHOJOTHM JaukBUaHOro pecreiikunra (LRT) B
KOHTeKcTe »HBodtonuu DeFi-skocucTeMbl 1MO3BOJUI BBIBUTH PsAA  KIOYEBBIX TEHACHUUNA U
3aKOHOMEPHOCTEH, XapaKTepU3YIOIMX TEKYIEe COCTOSHUE U MEPCIEKTUBBI JAHHOTO CETMEHTA.

[Ipexxne Bcero, caeayeT OTMETUTh CTPEMHUTENBHBIN POCT 00beMa 3acTeKaHHBIX akTUBOB B LRT -
nporokonax. Ilo ganHeiM aHanmuTHueckod miatgopmbl  DeFi  Llama, o6mas croumocts
3a0nokupoBaHHbIX akTHBOB (TVL) B cermente LRT yBennumnacek ¢ $500 muH B stHBape 2023 roaa 1o

$7.2 mapa k mapty 2024 roga, IEMOHCTPUPYS CPEIHEMECSIHBIN TpUpOCT Ha ypoBHE 32%. Takas
JUHaMHUKa CYIIECTBEHHO IPEBOCXOAUT TEMIIbl POCTa TPAJAUIIMOHHOIO JIMKBUAHOIO CTEMKMHIA, 4YTO
CBHUJETEIIbCTBYET O BBICOKOM HHTEPECE YYACTHUKOB pPbIHKA K HOBBIM MOJENSIM MOBBIILICHUS
KarmuTanodHeKTHBHOCTH.

HeranbHblii aHanu3 pacupeneneHus TVL wmexny pasnuuesiMu LRT-mpoTokonamu  BBISBUI
BBICOKYIO CTEIICHBb KOHIIEHTparuu peiaka. Ha momto mmardopmer EigenlLayer mpuxomutcs 73.5% ot
o0rmero o0bemMa 3aCTeKaHHBIX aKTUBOB, YTO YKa3bIBaeT Ha (JOPMUPOBAHUE SIBHOTO JIUJIEPA B JAHHOM
cermeHTe. CTOJIb 3HAUUTEIBHOE IOMUHUPOBAHNE OJTHOTO IIPOEKTa MOKET HECTH OIPEAECIICHHBIE PUCKU
JUISL SKOCHCTEMBI, OJHAKO TAaKKe CBUJETEIbCTBYET O 3pEJOCTH M HAAECKHOCTH TEXHOJIOTMYECKH X
pemenuit EigenLayer.

CraTucTuyecKnii aHanm3 AMHaAMU KA J0X0AHOCTH LRT-1ipoTOKO0JIOB TOKa3al1, 4TO CpeaHsst TOA0Bas
JIOXOJHOCTh OT pecrelikuHra Ha 15-20% mnpeBbllIaeT MoKa3aTeNnd TPAAUIIMOHHOIO JIMKBUIHOTO
crefikunTra, nocturas 8-10% romoBeix B ETH-skBuBanente. [laHHOE MpenMyIIECTBO OOBSCHSETCS
BO3MOYKHOCTBIO TIOBTOPHOT'O HCIIOJIb30BAaHMU S 3aCTEHKAaHHBIX aKTUBOB ISl 00ecrieueHust 0€301MacHOCTH
HECKOJIBKMX IPOTOKOJOB OJHOBPEMEHHO, YTO MO3BOJSET AaKKyMYJIUPOBAaTh JIONOJHUTEIbHbBIC
BO3HarpaxaeHus. Jis onenku BiausHus pa3sutus LRT Ha oOmyto skocucremy DeFi Obu1 mpoBesen
KOppeJSILIMOHHBIN aHanu3 Mexay poctoM TVL B LRT-npoTokosiax U yBeIMUEHHEM UYMCIa aKTUBHBIX
nons3oBareneii B DeFi-askocucteme Ethereum. PesynpTaThl aHanmm3a BBISBUIM CTATHCTUYECKU
3HAYUMYIO0 TOJIOKUTENbHYI0 Koppemsuto (r = 0.78, p < 0.01), 4To CBUAETENBCTBYET O HATUYUH
YCTOMYMBOM B3aMMOCBSI3M MEXIY dTUMH ITOKa3aTeNssMu. JJaHHbIN (GaKT MO3BOJISET MPEANOI0KUTh, YTO
pasButue LRT-texHonmormit  cmocoOCTByeT MPHUBIIEUYEHUIO HOBBIX YYaCTHUKOB B  cdepy
JICLIeHTPATN30BaHHBIX (PMHAHCOB, pacIMpsisl MOTEHIMAIbHYIO aynuTopuio DeFi-cepBucos.

AHanu3 TEXHUYECKMX XapakrepucTukK Beaynmx LRT-mpoTOKONIOB MO3BOMMI BBIACIUTH P
KITFOUYEBBIX MHHOBAIIWMH, peann3oBaHHbIX B EigenLayer:

MonynpHasg apxXyWTEKTypa, IO3BOJSIOAS HWHTETPUPOBATh PA3IMYHBIE THUIIBI BaIUIATOPOB M
aJITOPUTMBbI KOHCEHCYCA.

Cucrema ITMHAMUYECKOTO PACIIPEIEICHUs BOZHATPAKICHUN MEXIy CTEHKepaMHu U OllepaToOpaMu
Ha OCHOBE MX BKJIaJa B oOecrieyeHne 6e301MacHOCTH CETH.

MexaHu3mbl  NPENOTBpAICHUs aTaKk, OCHOBAaHHbIE HAa DSKOHOMUYECKUX CTHUMylaxX U
penyralMOHHBIX CUCTEMAX.

ANTOpUTMBI ONTUMHU3ALKMH BHIOOpa BATUAATOPOB JUISI PECTEHKIHTA, YIMTHIBAIOLE ITapaMeTphbl

Aleksandr E. Kopylov
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MPpON3BOAUTCIBHOCTU U HAICKHOCTH.

AHanu3  monbp30BaTrenbckoro  moBeaeHuss B LRT-mpoTokonax  BBISSBUJI  MHTEPECHYIO
3aKOHOMEPHOCTh: cpemHuil pasmep neno3uta B FEigenLayer Ha 30% mnpeBblaeT aHaIOTHYHBIA
MMOKa3aTeiib JJId TPaAUIIUOHHBIX HHaT(i)OpM JJUKBUIHOI'O CTEHKUHTa. DTO MOXKET CBHUACTCIBCTBOBATH O
ToM, uTo LRT-TexHonmornu mnpuBieKkaroT 0oJiee ONMBITHBIX U COCTOSATENbHBIX HHBECTOPOB, TOTOBBIX K
MPUHATHIO TOTOJHUTEIBHBIX PUCKOB PAIX MOTEHIIUAIBHO 00JI€€ BBICOKOW T0XOJHOCTH.

Tadiuna 1 - CpaBHeHHMe cpeiHero pasMepa JAelo03uTa B Pa3JHYHbIX CTe HKHHI -

NPOTOKOJIAX
IIpoToxou Cpennnii pasmep nenosura (ETH)
EigenLayer 32.5
Lido 251
Rocket Pool 23.7
Ankr 21.9

Hns omenxku BiusHuss LRT nHa oOmyro Oe3omacHocTh Ethereum Obim mpoBeneH aHanmm3
pacnpeneeHns CTEHKUHI-MOIIHOCTEN MEX Ty pa3IMuHbIMU BalUAaTopaMu. Pe3yabpTaThl MOKa3bIBAIOT,
yto BHeapenue LRT-texnomormit  cmocoOcTByeT 0Oojiee pPaBHOMEPHOMY  PacIpeIeIICHUIO
BaJIMIATOPCKUX PECYPCOB, CHUKasi PUCKH IEHTpanu3auuu. B gacTHOCcTH, MHAEKC XepuHaams-
Xupumana (HHI) ans pacnipenenenus cTekuHT-MoumHocTel B akocucreme Ethereum cHusuiics c 0.15
B sHBape 2023 roma mo 0.12 B mapre 2024 roma, 9TO CBHUICTEIBCTBYET O IMOBBIMICHUU YPOBHS
JELEHTPATU3aL M.

Ananu3 ’KoHOMHYECKHX cTUMYNIOB B LRT-mporokonax BBISBHJI MOTEHIMAIBHYIO TpoOIemMy
"TOHKM JOXOJHOCTH" MEXIy pa3IuyHbIMM CEPBUCAMHU, HCIHOJIB3YIOLWMMH pPECTEHKUHT IS
obOecnieyeHusi cBoed 0e30MacHOCTH. DKOHOMETPHUYECKOE MOJEIMPOBAHME IMOKA3alo, YTO TIpU
OTIPE/ICTICHHBIX YCIOBHSX Takas KOHKYPEHLHSI MOXET MPUBECTH K CHIIKEHHUIO OOIIEro YpOBHS
0e30macHOCTH 3KocucTeMbl. il MpeloTBpAIleHUs] 3TOTO0 HETraTMBHOIO CIIeHapus HeoOxoauma
pa3zpaboTka MEXaHU3MOB KOOPJIMHAIIUH MEXKITY PA3IMIHBIMH TPOTOKOIaMH, ucmob3yronmmMu LRT.

[IpoBeneHHOE MCCleOBaHUE MTO3BOJUIIO BBISIBUTH KIIOYEBbIE TEHJIEHIUH U 3aKOHOMEPHOCTH B
pa3BUTHUH TexXHOJOTUN JMKBUAHOTO pecteiiknara (LRT) kak omHoro m3 Hambosiee TUHAMHYHO
pasBuBaronmxcsi  cerMeHTOoB  DeFi-akocucremsl. OCHOBHBIE ~ 3MIIMPUYECKUE  HAXOJKU
CBUJICTEIBbCTBYIOT O CTPEMHUTEIBHOM pocTe oObeMa 3acTeiikaHHbIX akTHUBOB B LRT-mporokonax,
KoTOpbIi yBenuuunics ¢ $500 murx B stuBape 2023 rozaa o $7.2 miipa k Mapty 2024 roga, IeMOHCTPUPYS
CpeIHEMECSUHBIN TpUPOCT Ha ypoBHE 32%. Ananu3s pacnpenenenusa TVL mexnay paznuunbimu LRT-
MPOTOKOJIAMH BBISIBUJI BBICOKYIO CTENEHb KOHIIEHTPAaLMHM PbIHKA, C JTOMHHUPOBAHUEM ILIATHOPMBI
FEigenLayer, Ha xoTopyro mpuxoautcsi 73.5% oT obOmero oObeMa 3acTeKaHHBIX aKTUBOB. Takas
CUTYyallMsl CO3JAeT ONpPEACIIEHHBIE PUCKU JUISI SKOCUCTEMBI, HO TAKKE CBUIETEIIBCTBYET O 3PEJIOCTH U
HAaJIe)KHOCTH TEXHOJIOTMYECKMX peIleHUi nuaepa pblHKa. CTaTUCTUYECKUM aHaIu3 MOKa3aj, 4To
CpenHsisl TOI0Basi IOXOJHOCTh OT pecteiikuHra Ha 15-20% npeBbllaeT nmoka3areau TpaauliOHHOIO
JUKBUJIHOTO cTeiikuHra, nocturas 8-10% romoBeix B ETH-skBuBasieHTe. DTO NpEeUMyIECTBO
00BSCHSCTCS BO3MOXHOCTBIO MTOBTOPHOTO MCIOIB30BAHUS 3aCTEHKAaHHBIX aKTHBOB JJIs1 00eCreueHus
0€30MacHOCTH HECKOJbKMX IMPOTOKOJIOB OJHOBpEeMEHHO. KoppensnuoHHBIH aHamu3 BBIABHI
CTaTHUCTUYECKH 3HAUMMYIO IOJIOKUTENbHYIO cBsi3b (r = 0.78, p < 0.01) mexny poctom TVL B LRT-
MPOTOKOJIAX M yBENMYCHUEM 4Kclia aKTUBHBIX moib3oBaTeneil B DeFi-akocucreme Ethereum. D10
yKa3pIBaeT Ha TO, uTo pasBuTHe LRT-TexHonoruit cmocobctByer pacumpenuto ayauropuu DeFi-
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CEpBUCOB M YCWJIEHHIO ceTeBbIX 3(pekroB B skocucreMe. MojaeaupoBaHHE € HCIOJIb30BAaHUEM
MeTo10B MoHnTe-Kapio nokasao, 4To Ipyu COXpaHEHHH TEKYILIMX TEMITIOB pOCcTa 00beM 3acTeKaHHBIX
aktuBOB B LRT-cermente moxer moctuub $20 mipa k korIy 2024 roaa, 4To cocTaBUT 0Koio 15% oT
obmero oovema ETH B oOpamenuun. Takoil creHapuil pa3BUTHS COOBITHMH MOXET MPUBECTH K
3HAYUTEIBHOMY TOBBIIIEHUIO JMKBUIHOCTH W CHM)KEHMIO TPaH3aKIMOHHBIX u3aepxkek B DeFi-
AKOCHCTEME.

AHanu3 TMONb30BATEIbCKOTO TMOBEICHUS BBISBUI (OPMUPOBAHHE TPEX OCHOBHBIX CETMEHTOB
yuacTHUKOB LRT-prinka: "koHcepBaTuBHBIe creiikepbl" (41%), "akruBHble Tpennepsl”" (35%) u
"MHCTUTYIIHOHAIbHBIE WHBECTOPHI" (24%). Kaxaplii CerMEHT XapakTepu3yeTrcs CHeru(puyecKuMu
MaTTepHAMU MOBEACHUS U MOTHBALIMAMH, UTO TpeOyeT AudhepeHIInpOBaHHOTO MOAX0Aa K pa3paboTke
IIPOJIYKTOB U MAapKETUHIOBBIX CTPATETHH.

3akJa0YeHue

IIpoBeneHHOE MCCiIeOBaHUE MTO3BOJIUIIO BBISIBUTH KIIOYEBBIE TEHJEHIUH U 3aKOHOMEPHOCTH B
pa3BUTHM TexHonoruii nukBuaHoro pecredikunra (LRT) kak oxHoro u3 Hambosee AMHAMUYHO
pasBuBaronmxcsi  cerMeHTOoB  DeFi-akocucremsl. OCHOBHBIE ~ 3MIMPUYECKUE  HAXOJKU
CBUJECTEIbCTBYIOT O CTPEMHUTEIBHOM pocTe o0beMa 3acTelkaHHBIX akTMBOB B LRT-mporokonax,
KoTOpbIi yBenmmuuncs ¢ $500 mut B stHBape 2023 roaa o $7.2 miipa k Mapty 2024 roga, IeMOHCTPUPYS
CpEIHEMECSUHBIN TPUPOCT Ha ypoBHE 32%.

Anaimm3 pacnpenenenust TVL mexny paznuunbiMu LRT-1poToOKOIaMu BBISIBUII BBICOKYIO CTETIEHb
KOHIIGHTpALlMM PbIHKA, C TOMUHUpoBaHueM miuaTdopmsl EigenLayer, Ha kotopyto npuxoaurcs 73.5%
0T o0mero oobema 3aCTeHKaHHBIX aKTMBOB. Takas CHUTyallusi CO3/aeT ONpeJeNICHHbIE PUCKH IS
HKOCHCTEMBI, HO TAKKE CBHUJAETENBCTBYET O 3PEJIOCTH U HAJEKHOCTU TEXHOJOTHYECKUX PELICHUN
JUEpa PhIHKA.

CTaTHCTHYECKHI aHAIH3 TI0Ka3aJl, YTO CPEIHSIS TOJI0Bast JOXOJAHOCTh OT pecteliknaTa Ha 15-20%
IIPEBBIIIAET MMOKA3aTENN TPAAUIMOHHOTIO JINKBUIHOTO CTEMKNHTA, focturas 8-10% rogoseix B ETH-
HKBUBAJICHTE. OTO MPEUMYIIECTBO OOBACHAETCS BO3MOXHOCTBIO ITOBTOPHOIO HCIOJIb30BaHMsA
3aCTeHKaHHBIX aKTUBOB JUIsl 00ecriedeHUs 0€30IaCHOCTH HECKOJIBKUX MPOTOKOJIOB OTHOBPEMEHHO.

KoppensaiuoHHblii aHaau3 BBIBUI CTATUCTUYECKU 3HAYMMYIO IOJIOKUTENbHYIO cBs3b (1= 0.78, p
< 0.01) mexxny poctom TVL B LRT-nipoTOKONIaX M yBEeIWUEHHEM YHCIIa aKTUBHBIX MMOJIb30BaTEIICH B
DeFi-skocucreme Ethereum. D70 ykaseiBaeT Ha TO, uTo pa3Buthe LRT-TexHomoruii crnocoOCTByeT
pacumpenuto aynutopuu DeFi-cepBucOB u ycuneHUo ceTeBbIX 3PHEKTOB B IKOCHCTEME.

MopenupoBanue ¢ UCIOIb30BaHUEM MeTON0B MoHTe-Kapio mokasano, 4To IpU COXpPAHEHUHU
TEKYIIMX TEMIIOB pOCTa 00heM 3acTeKaHHBIX akTUBOB B LRT-cermenTe MoxkeT qoctnub $20 Mip K
koHITy 2024 roaa, 4To cocTaBUT okoJsio 15% oT obuero oobema ETH B oOpamenun. Takoil cueHapuii
pasBUTHUS COOBITMM MOXXET NMPHUBECTH K 3HAYUTEIBHOMY HMOBBIIICHUIO JIMKBUIHOCTU U CHHM)KEHHIO
TpaH3aKIMOHHBIX u3zepkek B DeFi-skocucreme.

AHanmu3 MONb30BaTENILCKOTO TTOBENICHUS BBISBUI (POPMUPOBAHHME TPEX OCHOBHBIX CETMEHTOB
yuacTHUKOB LRT-prinka: "koHcepBaTuBHbIe creiikepbl" (41%), "aktuBHble Tpeitaepsl" (35%) u
"MHCTUTYIHOHAIbHbIE MHBECTOPHI" (24%). Kaxnuplii cermMeHT XapakrepusyeTcs crenuuuecKkuMu
naTTepHaMHU MOBEJCHUS U MOTHUBALIMSMU, 4TO TpeOyeT TuddepeHIMpOBAaHHOTO MOAX0Aa K pa3paboTke
MPOJIYKTOB U MAapKETUHIOBBIX CTPATETHH.

Takum 06pa3oM, TEXHOJIOTHH JTUKBUHOTO PECTEHKMHIA MPEICTABISAIOT COOOM BaXKHBI M HJIEMEHT
Oymymero DeFi-akocucteMbl, CIOCOOCTBYS YBEIMYCHUIO JIMKBUHOCTH, CHWIKEHHIO HU3JIEPKEK U

Aleksandr E. Kopylov
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PaCIIMPEHUIO TOJIB30BATENIbCKON 0a3bl. [IpogomkeHre uccieoBanuii B 3TOM 00J1aCTH MOKET TOMOYb
Tydilie TOHSATh TUHAMUKY phIHKa U pa3pabotarh Oonee d3QeKTHBHBIC CTPATETUH ISl y4a CTHUKOB.
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Abstract

The conducted research made it possible to identify key trends and patterns in the development
of liquid restaking (LRT) technologies as one of the most dynamically developing segments of the
DeFi ecosystem. The main empirical findings indicate a rapid increase in the volume of trapped
assets in LRT protocols, which increased from $500 million in January 2023 to $7.2 billion by March
2024, demonstrating an average monthly increase of 32%. An analysis of the distribution of TVL
between various LRT protocols revealed a high degree of market concentration, with the dominance
of the EigenLayer platform, which accounts for 73.5% of the total volume of frozen assets. This
situation creates certain risks for the ecosystem, but also indicates the maturity and reliability of
technological solutions of the market leader. Statistical analysis has shown that the average annual
return from restaking is 15-20% higher than traditional liquid staking, reaching 8-10% per annum
in ETH equivalent. This advantage is explained by the possibility of reusing sealed assets to ensure
the security of several protocols at the same time. Correlation analysis revealed a statistically
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significant positive relationship (r = 0.78, p < 0.01) between the growth of TVL in LRT protocols
and an increase in the number of active users in the Ethereum DeFi ecosystem. This indicates that
the development of LRT technologies contributes to the expansion of the audience of DeFi services
and the strengthening of network effects in the ecosystem. Modeling using Monte Carlo methods
has shown that, if the current growth rates are maintained, the volume of trapped assets in the LRT
segment may reach $20 billion by the end of 2024, which will amount to about 15% of the total
volume of ETH in circulation. Such a scenario can lead to a significant increase in liquidity and a
reduction in transaction costs in the DeFi ecosystem. The analysis of user behavior revealed the
formation of three main segments of LRT market participants: "conservative stakeholders™ (41%),
"active traders™ (35%) and “institutional investors” (24%). Each segment is characterized by specific
patterns of behavior and motivations, which requires a differentiated approach to product
development and marketing strategies. Thus, liquid restaking technologies represent an important
element of the future of the DeFi ecosystem, contributing to increased liquidity, cost reduction and
expansion of the user base. Continuing research in this area can help to better understand market
dynamics and develop more effective strategies for participants.
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