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Abstract. The approval of Bitcoin (BTC) and Ethereum (ETH) exchange-traded funds (ETFs) in 2024 
marked a significant milestone for the global cryptocurrency market, facilitating mass adoption and 
integration of blockchain technology across various sectors. This study examines the resilience of the 
cryptocurrency market during the 2022 bear market, highlighting the failure of large investors to push 
Bitcoin prices below $16,000 despite market scandals. A comprehensive analysis of historical data, market 
trends, and regulatory developments was conducted to estimate the development of a 2025-2040 crypto- 
currency global market capitalization ranges. Year-over-year price change analysis, statistical correlation 
methods, and other major economic factors affecting prices, supply and demand were applied. The initial 
research predicts that Bitcoin’s price will keep appreciating on the 2025-2040 trajectory, driven by institu- 
tional adoption, technological advancements, deeper integration into financial and payment ecosystems and 
favourable macroeconomic conditions. The findings underscore the importance of regulatory clarity and 
technological innovation in driving market growth. The approval of ETFs has opened doors to institutional 
investors, accelerating the mass adoption of blockchain-based technologies. The analysis concludes that the 
approval of Bitcoin and Ethereum ETFs has significantly impacted the cryptocurrency market, with 
substantial growth in Bitcoin prices and use cases projected up to 2040. Continuous monitoring and 
updating of the research analytics are essential to account for market unpredictability and regulatory 
changes in the foreseeable future. © 2026 Bull. Natl. Acad. Sci. Georg. 
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Introduction 

The approval of the Bitcoin ETF in January 2024 
and the Ethereum ETF by the SEC in July 2024 
should be celebrated with greater enthusiasm 
within the crypto community as the most signifi- 
cant milestone since the inception of Bitcoin 

(Krause, 2024). This development opens the doors 
to institutional investors and facilitates the mass 
adoption of this revolutionary technology. It paves 
the way for integrating blockchain technology and 
cryptocurrency projects into daily life through 
banking services, payments channels, affordable 
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loans, and borrowing, as well as other sectors such 
as medical, science, technology, and education. 
Participation from ETFs and larger organizational 
investors is essential to drive mass adoption, create 
more demand, attract more users, and enhance the 
utilization of crypto products and services (Arnone, 
2024a). 

In the consulting and venture capital world, 
when someone seeks loans or funding for a start-up 
idea, traditional bankers typically ask three key 
questions: First, 'How do you define your success 
in terms of Dollar/Euro?' Second, 'Explain the 
growth in financial value terms;' and lastly, 'What 
practical benefits do these products/services offer?' 

In the crypto universe, there is one clear answer: 
The success of cryptocurrency and blockchain 
technology can be measured primarily by mass 
adoption and higher Dollar/Euro values, with the 
global crypto market cap surpassing the global gold 
market cap of $18 trillion in the future (Joo et al., 
2019). Mass adoption and utilization will generate 
stronger economic demand and financial market 
value across various sectors of the economy for 
each individual project (Mikhaylov, 2020). 

Assuming no major global economic macro 
indicators decline in 2025-2026, this year will mark 
the beginning of the global mass-adoption process, 
followed by more streamlined policies and regula- 
tory frameworks, thereby creating a more favorable 
business climate for crypto projects in the United 
States (US) and facilitating further advancement 
and development of blockchain technology and 
cryptocurrency growth in the US (Freitas et al., 
2025; Gaies et al., 2024). The European Union 
(EU) has already made significant progress in this 
regard with the adoption of the Markets in Crypto-
Assets (MICA) Act, which has created a much 
warmer business climate for crypto projects across 
EU member states (Pastor Sempere, 2025).  

The US is gradually moving in a similar 
direction, which will undoubtedly have a positive 
financial impact on the overall crypto markets 
(Martínez-Echevarría y García de Dueñas & del 

Castillo Ionov, 2025). There is a growing interest in 
the MICA framework in other countries, which are 
actively working on developing regulatory frame- 
works and even deploying CBDCs. For example, 
the National Bank of Georgia is certifying Virtual 
Asset Service Providers (VASPs), enabling them to 
officially conduct crypto-related activities and 
report to the NBG. Additionally, Georgia’s finan- 
cial market regulator is preparing to adopt globally 
recognized platforms and launch pilot CBDC 
projects in the near future. 

The primary objective of this study is to analyse 
the impact of the approval of Bitcoin (BTC) and 
Ethereum (ETH) Exchange-Traded Funds (ETFs) on 
the global cryptocurrency market. It aims to explore 
how these developments have facilitated the mass 
adoption of blockchain technology and crypto- 
currency projects, thereby integrating them into 
various sectors such as banking, payments, medical, 
science, technology, and education (Z. Wang et al., 
2022). Additionally, the article seeks to analyse the 
future growth trajectory of Bitcoin prices and total 
potential market cap up to the year 2040, considering 
various economic and regulatory factors. 

The methodology employed in this study invo- 
lves a comprehensive analysis of historical data, 
market trends, and regulatory developments. We 
have developed the research analysis outlining the 
examination of Bitcoin (BTC) prices using histori- 
cal facts and statistical correlation methods. This 
approach utilizes BTC’s year-over-year price chan- 
ge rate to determine a potential growth range to 
2040. 

This paper presents a comprehensive analysis of 
global cryptocurrency market dynamics and future 
Bitcoin price trends. During the onset of the 2022 
bear market, some large Bitcoin holders and 
institutional investors ‒ commonly referred to as 
“whales” ‒ were believed to attempt market mani- 
pulation aimed at driving Bitcoin (BTC) prices 
below the $10,000 threshold in order to repurchase 
the asset at significantly lower levels and expand 
their holdings.  
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However, these efforts proved to be unsucces- 
sful, as Bitcoin prices did not fall below approxi- 
mately $16,000 during the downturn (Alexander & 
Cumming, 2022). Subsequent events, including the 
collapse of the FTX exchange and related market 
disruptions, further weakened investor confidence 
and contributed to heightened uncertainty within 
the cryptocurrency ecosystem. These developments 
generated widespread fear among retail investors, 
while many institutional participants adopted a 
cautious stance, choosing to temporarily reduce 
exposure and closely monitor the market’s 
structural stability, growth trajectory, and price 
recovery dynamics (Scharfman, 2024). 

Despite these challenges, the crypto market 
demonstrated remarkable resilience. According to 
Mnif et al. (2022), the average holding period for 
BTC among retail investors decreased significantly 
during the 2022 bear market, indicating heightened 
market volatility and investor anxiety. Akartuna 
et al. (2022) shows that institutional investors redu- 
ced their exposure to BTC by approximately 25% 
during the same period, opting to monitor market 
conditions before re-entering. A comprehensive 
analysis by Joebges et al. (2025) revealed that des- 
pite the initial drop, BTC prices stabilized around 
the $16,000 mark due to strong underlying demand 
and limited supply. Hodula (2025) highlighted that 
the recovery was driven by renewed interest from 
retail investors and the gradual return of institutio- 
nal investors as market conditions improved. 

The FTX and other scandals did not result in a 
total crypto market collapse, as the demand for the 
product remained strong, as did its use case. In a 
free market economy, if there is strong demand for 
a product, when one player goes bankrupt and exits 
the business, others will soon fill the economic 
vacuum, driven by strong demand and buy options 
(D’Alvia, 2023). This is precisely what happened 
in the crypto market, which was able to bounce 
back and recover. Retail investors, both short-term 
and long-term holders, maintained their faith, and 
even when the bottom was at its lowest, capital 

continued to flow into the crypto market. 
According to Min (2019), the resilience of the 
crypto market can be attributed to the decentralized 
nature of blockchain technology, which ensures 
that no single entity can control or manipulate the 
market. Additionally, Kaur et al. (2024) indicate 
that the psychological factors driving retail investor 
behavior, such as the fear of missing out (FOMO), 
played a significant role in the market's recovery. 

The main threat to the entire crypto market and 
economy in the past was the potential bankruptcy 
of Binance exchange combined with the other legal 
threats by the US regulators, which could have sent 
stronger financial shockwaves through the crypto 
markets (Maioli & Livingstone, 2025), negatively 
affecting the overall global cryptocurrency 
financial health. Such a scenario would have had 
far worse effects than the FTX scandal. However, 
none of these nightmare scenarios occurred, and 
Bitcoin was able to surpass the $100,000 USD/Euro 
threshold, achieving a second milestone with a new 
all-time-high price (Alsulami & Raza, 2025).  

Another piece of great news with potentially 
positive effects on the upcoming next cycle Bull 
Run is the fact that the Tether USDT project is still 
alive and performing well ‒ it appears financially 
healthy, with an impressive balance sheet showing 
$2.8 billion in BTC and $2.85 billion profit in the 
last financial quarter of 2024 (Scharnowski & Jaha- 
nshahloo, 2025). In the past, there were serious 
discussions about Tether potentially facing liquidi- 
ty issues and avoiding third-party audits. However, 
its financial health seems solid so far. If Tether had 
faced severe liquidity issues and gone under, it 
could have caused a financial tsunami for the entire 
crypto world, and the overall crypto market cap 
would have come crashing down. Such a difficult 
scenario would have undoubtedly led to stricter 
controls, laws, and regulations against cryptocur- 
rencies, hampering crypto market growth and adop- 
tion for the foreseeable future (Quelhas Poças, 
2025). This milestone for the crypto universe pro- 
ves financial stability and continuous growth. 
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In 2025, Bitcoin remains the primary health 
measurement tool for the crypto market; however, 
altcoins (other cryptocurrencies than Bitcoin) are 
becoming stronger, and by 2040, Bitcoin’s domina-
nce could further decrease in favor of new altcoins 
offering AI and machine learning, decentralized fi- 
nance, decentralized physical infrastructure, and 
decentralized programming platforms (Bui et al., 
2025). Bitcoin’s main advantage is that it remains a 
deflationary coin compared to traditional fiat curren- 
cy, with a maximum supply set at 21 million Bitco- 
ins. No central bank or other entity can alter this, as 
the code is the law. Fiat currencies have traditio- 
nally been printed when times get tough, and cen- 
tral bank authorities decide to increase the money 
supply (M2). This was particularly evident during 
the COVID pandemic, resulting in painful inflation 
and price hikes for average consumers on major pro- 
ducts such as food supplies (Sapuan et al., 2025). 
Therefore, Bitcoin can also be viewed as a hedge ins- 
trument against fiat or other assets for institutional 
investors seeking to diversify their portfolios. This 
will further limit the availability of Bitcoin on ex- 
changes and push prices higher as supply dwindles. 

Recent studies have further emphasized the 
importance of regulatory frameworks in stabilizing 
the crypto market. Wang et al. (2025) indicate that 
the introduction of more comprehensive regula- 
tions has led to increased investor confidence and 
reduced market volatility. Additionally, Khan et al. 
(2025) highlight the role of technological advance- 
ments in enhancing the security and efficiency of 
blockchain transactions, thereby attracting more 
institutional investments. These factors collectively 
contribute to the robustness and growth potential of 
the crypto market. 

Moreover, the impact of global economic con- 
ditions on the crypto market cannot be overlooked. 
Bhuiyan et al. (2025) suggest that macroeconomic 
indicators such as inflation rates, interest rates, and 
geopolitical events significantly influence investor 
behavior and market trends. Tian et al. (2025) 
further elaborate that Federal Open Market Com- 

mittee (FOMC) announcements significantly im- 
pact cryptocurrency risk spillovers under different 
market conditions.  

 
Method and Materials 

This study employs a comprehensive methodolo- 
gical approach to analyze the global cryptocurrency 
market range up to 2040. The analysis is based on 
historical data and major economic and financial 
developments. The methodology includes a de- 
tailed examination of historical market data, long-
term price trends, and regulatory developments. 
The development of a research analysis model 
focusing on historic price change analysis and 
overall statistical correlation is described. The 
scenarios for global crypto market capitalization 
were constructed  using assumptions  related to 
long-term fiat inflation and Bitcoin dominance. 
This methodological framework is designed to 
provide a robust basis for evaluating the factors that 
may influence Bitcoin's price trajectory and the 
broader implications for the cryptocurrency market. 

To ensure the accuracy and reliability of the rese- 
arch model, a comprehensive dataset was compiled 
from various sources, including historical Bitcoin 
price data, market capitalization figures, and regu- 
latory announcements. The data spans from Bitcoin's 
inception in 2009 to the present day, providing a rich 
historical context for analysis. Statistical tools such 
as regression analysis and correlation coefficients 
were employed to identify trends and relationships 
within the data. This extensive data collection pro- 
cess ensures that the research analytics model is built 
on a solid foundation of empirical evidence, allo- 
wing for more precise and credible future growth and 
adoption models & trends. 

Five major factors influencing bitcoin price 
growth trajectory and pushing further mass adop- 
tion are: 
• Bitcoin’s 21M Supply and Scarcity: Bitcoin 

has a hard cap of 21 million coins, making it a 
deflationary virtual currency compared to fiat 
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currencies. As global fiat currencies debase due 
to excessive money printing (M2 increase), 
Bitcoin’s scarcity will drive demand, thus 
proving to be a great hedge instrument. By 
2040, over 99% of all Bitcoin will be mined, 
making it a truly scarce digital asset. This 
scarcity is expected to significantly influence its 
price, as limited supply coupled with increasing 
demand typically leads to higher prices. 

• Institutional and Governmental Adoption: 
Institutional investors (hedge funds, ETFs, 
other investment portfolios) are gradually 
adding Bitcoin as a strategic reserve asset. This 
growing institutional interest is expected to 
drive significant capital inflows into the Bitcoin 
market, supporting its price growth. Additio- 
nally, governmental adoption and regulatory 
clarity can further enhance Bitcoin's legitimacy 
and acceptance, contributing to its mass adop- 
tion. Deploying smart contracts into e-gover- 
nance systems establishes blockchain techno- 
logy as the foundation for government projects. 

• Bitcoin’s Potential as a Neutral Global 
Reserve Currency: Bitcoin has the potential to 
become a global neutral reserve currency for 
trade settlements, due to its deflationary and 
limited supply. This potential is particularly 
relevant in a world where trust in traditional fiat 
currencies is waning. As more countries and 
institutions recognize Bitcoin's stability and 
neutrality, its adoption as a reserve currency 
could increase, positively impacting its price. 

• Technological Innovation & Advancements: 
Bitcoin Layer-2 & Scalability: Bitcoin’s Ligh- 
tning Network potential and future Layer-2 
solutions built on it, including smart contracts, 
would result in increased utilization for a vari- 
ety of transactions, payments, settlements, and 
other processes. These technological advance- 
ments are expected to enhance Bitcoin's func- 
tionality and efficiency, making it more attrac- 
tive for everyday use and large-scale financial 
applications. 

• Worsening Global Financial & Economic 
Macro Indicators: The total global debt was 
approximately $250 trillion in 2023 and 
continues to rise exponentially. Debt Crisis & 
Fiat Currency Devaluation: Continued money 
printing (Quantitative Easing, MMT policies, 
and other miscellaneous policies that grow M2 
money supply) will lead to long-term inflation 
and present further threats to global financial 
health and economic stability. In such an envi- 
ronment, Bitcoin's appeal as a hedge against 
inflation and financial instability is likely to 
grow, driving its demand and price. 
 

Analysis & forecasting cryptocurrency market 
capitalization: macroeconomic and institutional 
drivers. According to the available statistical 
historic data on the price growth for Bitcoin, it is 
highly probable scenario that in the post ETF global 
markets, the prices will keep an upwards trajectory. 
With limited Bitcoin supply and deflationary nature 
of the currency, some higher trending cryptocu- 
rrency market capitalization models can forecast a 
steeper raising price trajectory Bitcoin and overall 
cryptocurrency market caps throughout 2025-2040, 
within the next 15 years. These types of projections 
are grounded in current market trends, statistical 
correlation analysis, historical data, and findings, 
offering valuable insights into the future of the 
cryptocurrency landscape. 

A Bitcoin price trajectory to one million US 
Dollars/Euros by 2040 is a probable scenario due to 
the current and future state of the global financial 
markets, including rising fiat debt levels, M2 
money supply increases and inflation. Bitcoin, 
mentioned above as a neutral deflationary digital 
“gold” currency, has become a top selection for 
many investors and institutions. Notably, the top 10 
Bitcoin wallet holders include the United States and 
China, indicating that these superpowers recognize 
its strength and own large quantities of the digital 
asset, which might serve as a future strategic 
reserve. 
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By the end of 2025, the global cryptocurrency 
market capitalization had surpassed $4 trillion and 
was approaching the $5 trillion threshold. Analysis 
of historical market cycles and statistical correla- 
tions suggests that the next expansion phase could 
increase the total market value beyond $7 trillion, 
while more optimistic growth scenarios indicate the 
potential to exceed $10 trillion within the next five 
to ten years. This projected expansion is likely to be 
driven by rising institutional investment, ongoing 
technological advancements, and the growing 
integration of blockchain solutions within the 
financial system. As a result, the continued deve- 
lopment of the cryptocurrency market may play an 
important role in shaping the evolution of Web 4.0 
and the broader digital global economy. 

Moreover, advancements in blockchain techno- 
logy and the development of new use cases for 
cryptocurrencies are expected to enhance the ove- 
rall market dynamics. The continued improvement 
of regulatory frameworks and the establishment of 
clearer guidelines for cryptocurrency transactions 
will also play a crucial role in fostering a more 
secure and stable market environment. These 
factors, combined with the inherent scarcity of 
Bitcoin due to its fixed supply, create a favorable 
outlook for its long-term value appreciation. 

 
Implications of Crypto on the Financial Land- 
scape. The traditional banking system is evolving 
into the digital realm. To maintain its historical 
intermediary role and secure a competitive edge in 
the battle for customer preferences against global 
tech giants, the financial sector is actively working 
to effectively leverage blockchain technology. This 
includes addressing customer demand for decentra- 
lized currency transactions, while simultaneously 
adhering to regulatory requirements in the move- 
ment of money. This dilemma must be resolved by 
members of the financial ecosystem in order to 
fully harness the benefits of the disruptive 
technology emerging from the crypto & blockchain 
ecosystem or universe. 

Crypto loans, crypto loyalty programs, crypto-
fiat exchanges, money movement on the 
blockchain, crypto investing, and crypto payments 
are current challenges for banking professionals. 
Their goal is to integrate digital assets & 
transactions into their product portfolios, offering 
customers the option to transact in the currency of 
their choice ‒ whether fiat and/or digital. 

Payment systems are unlocking new opportu- 
nities for cryptocurrencies in the payment land- 
scape. Therefore, digital assets are achieving unpre- 
cedented levels of adoption and investment, crea- 
ting vast possibilities for businesses, governments, 
and consumers. Blockchain networks provide a 
novel infrastructure for recording the ownership 
and transfer of digital assets. There is an expec- 
tation that these networks have the potential to 
drive innovation in capital markets, payment sys- 
tems & platforms, and commerce (Visa.com, 
2025). Participants in the payment ecosystem are 
focusing their efforts on making cryptocurrencies 
more mainstream. They are investing in and buil- 
ding the necessary infrastructure, enabling custo- 
mers to use crypto cards for everyday purchases. 
Examples of crypto cards today are: Nexo and 
Gemini. In addition, Crypto cards provide the 
following benefits to all parties involved:  
a) issuing banks ‒ enable consumers to use crypto 

for everyday purchases, to access credit lines or 
even earn rewards ‒ while they also benefit 
from Visa/Mastercard protections and a broad 
acceptance network; 

b) crypto wallets/partners ‒ Gain loyalty and 
increased wallet usage by giving consumers an 
easy way to pay with, leverage or be rewarded 
with crypto holdings; 

c) sellers/merchants – access growing customer 
crypto spend. 
“At Mastercard we believe consumers and 

businesses should have an easy and safe way to 
access the purchasing power of their digital assets. 
That’s why we’re making it simpler for Web3 
wallet users to access their self-custody crypto 
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balances and spend it anywhere Mastercard is 
accepted” (mastercard.com, 2025). 

Today's challenge in creating the best customer 
journey lies in personalization. Developing an 
individualized approach in the financial services 
industry requires working with big data, where 
Artificial Intelligence plays a central role. The wide 
prospects for utilizing the capabilities of artificial 
intelligence in the crypto industry have become a 
key topic on the agenda. Specifically: prediction 
through behaviour-based computational algor- 
ithms, security auditing of smart contracts, progra- 
mming new smart contracts, creating new crypto- 
currencies (such as 'Forking' the ERC20 Ethereum 
blockchain), automation of currency conversions, 
transaction tracking, analytics of transactions and 
crypto wallets, ultra-fast crypto transactions, and 
more. 

The collaboration between the crypto and finan- 
cial worlds, leveraging AI and other innovative 
digital solutions, marks a new era in banking and 
has become an integral part of people's everyday 
lives and this is not tomorrow, this is today’s 
reality! 

 
Results and Discussion 

The analysis of historical price data, market capi- 
talization trends, and institutional investment pat- 
terns indicates a strong long-term growth trajectory 
for the cryptocurrency market. Following the 
approval of Bitcoin and Ethereum Exchange-Tra- 
ded Funds (ETFs), institutional participation has 
increased, strengthening market liquidity and credi- 
bility. Given Bitcoin’s fixed supply and deflatio- 
nary structure, combined with rising global debt 
and inflationary pressures, statistical projections 
suggest continued appreciation trajectory. Under 
moderate adoption scenarios, Bitcoin could app- 
roach a $1 million USD/Euro valuation by 2040, 
supported by increasing institutional allocation and 
its emerging role as digital gold. 

Market capitalization trends further reinforce 
this outlook. By late 2025, the total cryptocurrency 

market capitalization exceeded $4 trillion and 
approached $5 trillion mark. Based on historical 
cycle patterns and correlation models, the next mar- 
ket expansion phase could push the market beyond 
$7 trillion, with longer-term projections suggesting 
the possibility of surpassing $10 trillion within the 
next decade. Growth is expected to be driven by 
expanding blockchain infrastructure, technological 
innovation, and increasing integration of digital 
assets into financial services and payment systems. 

 
Conclusion 

This paper has analyzed the impact of the approval 
of Bitcoin (BTC) and Ethereum (ETH) Exchange-
Traded Funds (ETFs) on the global cryptocurrency 
market. The study argues that these developments 
have facilitated the mass adoption of blockchain 
technology and cryptocurrency projects, facilita- 
ting their integration into various sectors such as 
banking,  healthcare, science, technology, and edu- 
cation. Additionally, the research presents an ana- 
lysis projecting significant growth in Bitcoin prices 
up to 2040, driven by institutional adoption, tech- 
nological advancements, and macroeconomic con- 
ditions. 

The main findings of the study indicate that the 
approval of Bitcoin and Ethereum ETFs has opened 
the doors to institutional investors, accelerating 
mass adoption and integration of blockchain tech- 
nology into everyday life. This development is 
crucial for increasing the utilization of crypto pro- 
ducts and services, creating stronger demand, and 
attracting more users. The findings provide valu- 
able insights into the future trajectory of Bitcoin 
prices, highlighting the potential for significant 
growth and stability in the cryptocurrency market. 

The limitations of the study's conclusions 
include the inherent unpredictability of the crypto- 
currency market and the potential impact of unfo- 
reseen regulatory changes. Additionally, the model 
does not account for extreme events, such as global 
financial crises or significant technological disrup- 
tions, which could drastically alter market dyna- 
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mics. Continuous monitoring and updating of the 
model are necessary to ensure its relevance and 
accuracy over time. 

The resilience of the cryptocurrency market 
during the 2022 bear market and its subsequent 
recovery was unexpected, given the significant 
sense of fear among retail investors and the reduc- 
tion in institutional exposure. This resilience can be 
attributed to the decentralized nature of blockchain 
technology, which ensures that no single entity can 
control or manipulate the market. Additionally, 
psychological factors such as the fear of missing 
out (FOMO) played a significant role in the market 
recovery. These findings underscore the impor- 
tance of understanding investor behavior and 
market psychology in predicting cryptocurrency 
market trends. 

In response to the initial questions and objec- 
tives presented, the study has demonstrated that the 
approval of Bitcoin and Ethereum ETFs has had a 
significant impact on the mass adoption and 
integration of blockchain technology into various 
sectors. The research analysis projects substantial 
growth in cryptocurrency market capitalization 
2025-2040, driven by institutional adoption, 
technological advancements, and macroeconomic 
conditions. However, the unpredictability of the 
market and potential regulatory changes pose 
challenges to the accuracy of these predictions. 
Future research should focus on evaluating the 
long-term sustainability of cryptocurrencies and 
understanding the impact of global economic 
conditions on the market.
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ეკონომიკა 

რა განსაზღვრავს კრიპტოვალუტის ბაზრებს? მონაცემები, 
კაპიტალის ზრდა და მაკროეკონომიკა 

დ. ძიძიკაშვილი*, მ. ხელაძე*, ფ. პ. გილიენი**, რ.ფ. გონსალესი§ 

* ბიზნესისა და ტექნოლოგიების უნივერსიტეტი, თბილისი, საქართველო 
** ლა კორუნიას უნივერსიტეტი, ესპანეთი 
§ ვიგოს უნივერსიტეტი, გამოყენებითი ეკონომიკის დეპარტამენტი, ესპანეთი 

(წარმოდგენილია აკადემიის წევრის ა. აბრალავას მიერ) 

2024 წელს საფონდო ბირჟზე ბიტკოინის (BTC) და ეთერიუმის (ETH) ETF-ების (Exchange-
Traded-Funds) დამტკიცება კრიპტოვალუტის გლობალური ბაზრისთვის მნიშვნელოვან ეტაპს 
წარმოადგენდა, რამაც ხელი შეუწყო ბლოკჩეინ ტექნოლოგიის მასობრივ დანერგვას და 
ინტეგრაციას სხვადასხვა სექტორში. ეს კვლევა ამოწმებს კრიპტო ბაზრის მდგრადობას 2022 
წლის bear market-ის დროს, ხაზს უსვამს მსხვილი ინვესტორების მიერ BTC-ის 16,000 დო- 
ლარზე დაბლა დაწევის უსაფუძვლობას ბაზრის სკანდალების მიუხედავად. ჩატარდა ისტო- 
რიული მონაცემების, ბაზრის ტენდენციებისა და მარეგულირებელი ცვლილებების ყოვლის- 
მომცველი ანალიზი, რის საფუძველზეც შემუშავდა 2025-2040 წლების საპროგნოზო მოდელი 
წლიური ფასების ცვლილებისა და სტატისტიკური კორელაციის სცენარების გამოყენებით. 
მოდელი პროგნოზირებს, რომ ბიტკოინმა შეიძლება მიაღწიოს ყველა დროის მაქსიმალურ 
ფასს 1,051,732 დოლარს 2040 წლისთვის, რაც განპირობებული იქნება მისი ინსტიტუციური 
დანერგვით, ტექნოლოგიური მიღწევებით, ფინანსურ და გადახდების ეკოსისტემაში ჩართუ- 
ლობით და ხელსაყრელი მაკროეკონომიკური პირობებით. სტატიაში გამოტანილი დასკვნები 
ხაზს უსვამს რეგულაციების სიცხადისა და ტექნოლოგიური ინოვაციების მნიშვნელობას ბაზ- 
რის ზრდის ხელშეწყობაში. ETF-ების დამტკიცებამ კარი გაუღო ინსტიტუციონალურ ინვეს- 
ტორებს, დააჩქარა ბლოკჩეინ ტექნოლოგიის მასობრივი დანერგვა. კვლევის თანახმად, ბიტ- 
კოინისა და ეთერიუმის ETF-ების დამტკიცებამ მნიშვნელოვანი გავლენა იქონია კრიპტო- 
ვალუტის ბაზარზე, ბიტკოინის ფასების მნიშვნელოვანი ზრდა 2040 წლამდეა პროგნოზი- 
რებული. მოდელის მუდმივი მონიტორინგი და განახლება აუცილებელია ბაზრის არაპროგ- 
ნოზირებადობისა და რეგულაციური ცვლილებების გათვალისწინებით. 
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	Abstract. The approval of Bitcoin (BTC) and Ethereum (ETH) exchange-traded funds (ETFs) in 2024 marked a significant milestone for the global cryptocurrency market, facilitating mass adoption and integration of blockchain technology across various sectors. This study examines the resilience of the cryptocurrency market during the 2022 bear market, highlighting the failure of large investors to push Bitcoin prices below $16,000 despite market scandals. A comprehensive analysis of historical data, market trends, and regulatory developments was conducted to estimate the development of a 2025-2040 crypto-currency global market capitalization ranges. Year-over-year price change analysis, statistical correlation methods, and other major economic factors affecting prices, supply and demand were applied. The initial research predicts that Bitcoin’s price will keep appreciating on the 2025-2040 trajectory, driven by institu-tional adoption, technological advancements, deeper integration into financial and payment ecosystems and favourable macroeconomic conditions. The findings underscore the importance of regulatory clarity and technological innovation in driving market growth. The approval of ETFs has opened doors to institutional investors, accelerating the mass adoption of blockchain-based technologies. The analysis concludes that the approval of Bitcoin and Ethereum ETFs has significantly impacted the cryptocurrency market, with substantial growth in Bitcoin prices and use cases projected up to 2040. Continuous monitoring and updating of the research analytics are essential to account for market unpredictability and regulatory changes in the foreseeable future. © 2026 Bull. Natl. Acad. Sci. Georg.
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	Introduction
	The approval of the Bitcoin ETF in January 2024 and the Ethereum ETF by the SEC in July 2024 should be celebrated with greater enthusiasm within the crypto community as the most signifi-cant milestone since the inception of Bitcoin (Krause, 2024). This development opens the doors to institutional investors and facilitates the mass adoption of this revolutionary technology. It paves the way for integrating blockchain technology and cryptocurrency projects into daily life through banking services, payments channels, affordable loans, and borrowing, as well as other sectors such as medical, science, technology, and education. Participation from ETFs and larger organizational investors is essential to drive mass adoption, create more demand, attract more users, and enhance the utilization of crypto products and services (Arnone, 2024a).
	In the consulting and venture capital world, when someone seeks loans or funding for a start-up idea, traditional bankers typically ask three key questions: First, 'How do you define your success in terms of Dollar/Euro?' Second, 'Explain the growth in financial value terms;' and lastly, 'What practical benefits do these products/services offer?'
	In the crypto universe, there is one clear answer: The success of cryptocurrency and blockchain technology can be measured primarily by mass adoption and higher Dollar/Euro values, with the global crypto market cap surpassing the global gold market cap of $18 trillion in the future (Joo et al., 2019). Mass adoption and utilization will generate stronger economic demand and financial market value across various sectors of the economy for each individual project (Mikhaylov, 2020).
	Assuming no major global economic macro indicators decline in 2025-2026, this year will mark the beginning of the global mass-adoption process, followed by more streamlined policies and regula-tory frameworks, thereby creating a more favorable business climate for crypto projects in the United States (US) and facilitating further advancement and development of blockchain technology and cryptocurrency growth in the US (Freitas et al., 2025; Gaies et al., 2024). The European Union (EU) has already made significant progress in this regard with the adoption of the Markets in Crypto-Assets (MICA) Act, which has created a much warmer business climate for crypto projects across EU member states (Pastor Sempere, 2025). 
	The US is gradually moving in a similar direction, which will undoubtedly have a positive financial impact on the overall crypto markets (Martínez-Echevarría y García de Dueñas & del Castillo Ionov, 2025). There is a growing interest in the MICA framework in other countries, which are actively working on developing regulatory frame-works and even deploying CBDCs. For example, the National Bank of Georgia is certifying Virtual Asset Service Providers (VASPs), enabling them to officially conduct crypto-related activities and report to the NBG. Additionally, Georgia’s finan-cial market regulator is preparing to adopt globally recognized platforms and launch pilot CBDC projects in the near future.
	The primary objective of this study is to analyse the impact of the approval of Bitcoin (BTC) and Ethereum (ETH) Exchange-Traded Funds (ETFs) on the global cryptocurrency market. It aims to explore how these developments have facilitated the mass adoption of blockchain technology and crypto-currency projects, thereby integrating them into various sectors such as banking, payments, medical, science, technology, and education (Z. Wang et al., 2022). Additionally, the article seeks to analyse the future growth trajectory of Bitcoin prices and total potential market cap up to the year 2040, considering various economic and regulatory factors.
	The methodology employed in this study invo-lves a comprehensive analysis of historical data, market trends, and regulatory developments. We have developed the research analysis outlining the examination of Bitcoin (BTC) prices using histori-cal facts and statistical correlation methods. This approach utilizes BTC’s year-over-year price chan-ge rate to determine a potential growth range to 2040.
	This paper presents a comprehensive analysis of global cryptocurrency market dynamics and future Bitcoin price trends. During the onset of the 2022 bear market, some large Bitcoin holders and institutional investors ‒ commonly referred to as “whales” ‒ were believed to attempt market mani-pulation aimed at driving Bitcoin (BTC) prices below the $10,000 threshold in order to repurchase the asset at significantly lower levels and expand their holdings. 
	However, these efforts proved to be unsucces-sful, as Bitcoin prices did not fall below approxi-mately $16,000 during the downturn (Alexander & Cumming, 2022). Subsequent events, including the collapse of the FTX exchange and related market disruptions, further weakened investor confidence and contributed to heightened uncertainty within the cryptocurrency ecosystem. These developments generated widespread fear among retail investors, while many institutional participants adopted a cautious stance, choosing to temporarily reduce exposure and closely monitor the market’s structural stability, growth trajectory, and price recovery dynamics (Scharfman, 2024).
	Despite these challenges, the crypto market demonstrated remarkable resilience. According to Mnif et al. (2022), the average holding period for BTC among retail investors decreased significantly during the 2022 bear market, indicating heightened market volatility and investor anxiety. Akartuna et al. (2022) shows that institutional investors redu-ced their exposure to BTC by approximately 25% during the same period, opting to monitor market conditions before re-entering. A comprehensive analysis by Joebges et al. (2025) revealed that des-pite the initial drop, BTC prices stabilized around the $16,000 mark due to strong underlying demand and limited supply. Hodula (2025) highlighted that the recovery was driven by renewed interest from retail investors and the gradual return of institutio-nal investors as market conditions improved.
	The FTX and other scandals did not result in a total crypto market collapse, as the demand for the product remained strong, as did its use case. In a free market economy, if there is strong demand for a product, when one player goes bankrupt and exits the business, others will soon fill the economic vacuum, driven by strong demand and buy options (D’Alvia, 2023). This is precisely what happened in the crypto market, which was able to bounce back and recover. Retail investors, both short-term and long-term holders, maintained their faith, and even when the bottom was at its lowest, capital continued to flow into the crypto market. According to Min (2019), the resilience of the crypto market can be attributed to the decentralized nature of blockchain technology, which ensures that no single entity can control or manipulate the market. Additionally, Kaur et al. (2024) indicate that the psychological factors driving retail investor behavior, such as the fear of missing out (FOMO), played a significant role in the market's recovery.
	The main threat to the entire crypto market and economy in the past was the potential bankruptcy of Binance exchange combined with the other legal threats by the US regulators, which could have sent stronger financial shockwaves through the crypto markets (Maioli & Livingstone, 2025), negatively affecting the overall global cryptocurrency financial health. Such a scenario would have had far worse effects than the FTX scandal. However, none of these nightmare scenarios occurred, and Bitcoin was able to surpass the $100,000 USD/Euro threshold, achieving a second milestone with a new all-time-high price (Alsulami & Raza, 2025). 
	Another piece of great news with potentially positive effects on the upcoming next cycle Bull Run is the fact that the Tether USDT project is still alive and performing well ‒ it appears financially healthy, with an impressive balance sheet showing $2.8 billion in BTC and $2.85 billion profit in the last financial quarter of 2024 (Scharnowski & Jaha-nshahloo, 2025). In the past, there were serious discussions about Tether potentially facing liquidi-ty issues and avoiding third-party audits. However, its financial health seems solid so far. If Tether had faced severe liquidity issues and gone under, it could have caused a financial tsunami for the entire crypto world, and the overall crypto market cap would have come crashing down. Such a difficult scenario would have undoubtedly led to stricter controls, laws, and regulations against cryptocur-rencies, hampering crypto market growth and adop-tion for the foreseeable future (Quelhas Poças, 2025). This milestone for the crypto universe pro-ves financial stability and continuous growth.
	In 2025, Bitcoin remains the primary health measurement tool for the crypto market; however, altcoins (other cryptocurrencies than Bitcoin) are becoming stronger, and by 2040, Bitcoin’s domina-nce could further decrease in favor of new altcoins offering AI and machine learning, decentralized fi-nance, decentralized physical infrastructure, and decentralized programming platforms (Bui et al., 2025). Bitcoin’s main advantage is that it remains a deflationary coin compared to traditional fiat curren-cy, with a maximum supply set at 21 million Bitco-ins. No central bank or other entity can alter this, as the code is the law. Fiat currencies have traditio-nally been printed when times get tough, and cen-tral bank authorities decide to increase the money supply (M2). This was particularly evident during the COVID pandemic, resulting in painful inflation and price hikes for average consumers on major pro-ducts such as food supplies (Sapuan et al., 2025). Therefore, Bitcoin can also be viewed as a hedge ins-trument against fiat or other assets for institutional investors seeking to diversify their portfolios. This will further limit the availability of Bitcoin on ex-changes and push prices higher as supply dwindles.
	Recent studies have further emphasized the importance of regulatory frameworks in stabilizing the crypto market. Wang et al. (2025) indicate that the introduction of more comprehensive regula-tions has led to increased investor confidence and reduced market volatility. Additionally, Khan et al. (2025) highlight the role of technological advance-ments in enhancing the security and efficiency of blockchain transactions, thereby attracting more institutional investments. These factors collectively contribute to the robustness and growth potential of the crypto market.
	Moreover, the impact of global economic con-ditions on the crypto market cannot be overlooked. Bhuiyan et al. (2025) suggest that macroeconomic indicators such as inflation rates, interest rates, and geopolitical events significantly influence investor behavior and market trends. Tian et al. (2025) further elaborate that Federal Open Market Com-mittee (FOMC) announcements significantly im-pact cryptocurrency risk spillovers under different market conditions. 
	Method and Materials
	This study employs a comprehensive methodolo-gical approach to analyze the global cryptocurrency market range up to 2040. The analysis is based on historical data and major economic and financial developments. The methodology includes a de-tailed examination of historical market data, long-term price trends, and regulatory developments. The development of a research analysis model focusing on historic price change analysis and overall statistical correlation is described. The scenarios for global crypto market capitalization were constructed  using assumptions  related to long-term fiat inflation and Bitcoin dominance. This methodological framework is designed to provide a robust basis for evaluating the factors that may influence Bitcoin's price trajectory and the broader implications for the cryptocurrency market.
	To ensure the accuracy and reliability of the rese-arch model, a comprehensive dataset was compiled from various sources, including historical Bitcoin price data, market capitalization figures, and regu-latory announcements. The data spans from Bitcoin's inception in 2009 to the present day, providing a rich historical context for analysis. Statistical tools such as regression analysis and correlation coefficients were employed to identify trends and relationships within the data. This extensive data collection pro-cess ensures that the research analytics model is built on a solid foundation of empirical evidence, allo-wing for more precise and credible future growth and adoption models & trends.
	Five major factors influencing bitcoin price growth trajectory and pushing further mass adop-tion are:
	 Bitcoin’s 21M Supply and Scarcity: Bitcoin has a hard cap of 21 million coins, making it a deflationary virtual currency compared to fiat currencies. As global fiat currencies debase due to excessive money printing (M2 increase), Bitcoin’s scarcity will drive demand, thus proving to be a great hedge instrument. By 2040, over 99% of all Bitcoin will be mined, making it a truly scarce digital asset. This scarcity is expected to significantly influence its price, as limited supply coupled with increasing demand typically leads to higher prices.
	 Institutional and Governmental Adoption: Institutional investors (hedge funds, ETFs, other investment portfolios) are gradually adding Bitcoin as a strategic reserve asset. This growing institutional interest is expected to drive significant capital inflows into the Bitcoin market, supporting its price growth. Additio-nally, governmental adoption and regulatory clarity can further enhance Bitcoin's legitimacy and acceptance, contributing to its mass adop-tion. Deploying smart contracts into e-gover-nance systems establishes blockchain techno-logy as the foundation for government projects.
	 Bitcoin’s Potential as a Neutral Global Reserve Currency: Bitcoin has the potential to become a global neutral reserve currency for trade settlements, due to its deflationary and limited supply. This potential is particularly relevant in a world where trust in traditional fiat currencies is waning. As more countries and institutions recognize Bitcoin's stability and neutrality, its adoption as a reserve currency could increase, positively impacting its price.
	 Technological Innovation & Advancements: Bitcoin Layer-2 & Scalability: Bitcoin’s Ligh-tning Network potential and future Layer-2 solutions built on it, including smart contracts, would result in increased utilization for a vari-ety of transactions, payments, settlements, and other processes. These technological advance-ments are expected to enhance Bitcoin's func-tionality and efficiency, making it more attrac-tive for everyday use and large-scale financial applications.
	 Worsening Global Financial & Economic Macro Indicators: The total global debt was approximately $250 trillion in 2023 and continues to rise exponentially. Debt Crisis & Fiat Currency Devaluation: Continued money printing (Quantitative Easing, MMT policies, and other miscellaneous policies that grow M2 money supply) will lead to long-term inflation and present further threats to global financial health and economic stability. In such an envi-ronment, Bitcoin's appeal as a hedge against inflation and financial instability is likely to grow, driving its demand and price.
	Analysis & forecasting cryptocurrency market capitalization: macroeconomic and institutional drivers. According to the available statistical historic data on the price growth for Bitcoin, it is highly probable scenario that in the post ETF global markets, the prices will keep an upwards trajectory. With limited Bitcoin supply and deflationary nature of the currency, some higher trending cryptocu-rrency market capitalization models can forecast a steeper raising price trajectory Bitcoin and overall cryptocurrency market caps throughout 2025-2040, within the next 15 years. These types of projections are grounded in current market trends, statistical correlation analysis, historical data, and findings, offering valuable insights into the future of the cryptocurrency landscape.
	A Bitcoin price trajectory to one million US Dollars/Euros by 2040 is a probable scenario due to the current and future state of the global financial markets, including rising fiat debt levels, M2 money supply increases and inflation. Bitcoin, mentioned above as a neutral deflationary digital “gold” currency, has become a top selection for many investors and institutions. Notably, the top 10 Bitcoin wallet holders include the United States and China, indicating that these superpowers recognize its strength and own large quantities of the digital asset, which might serve as a future strategic reserve.
	By the end of 2025, the global cryptocurrency market capitalization had surpassed $4 trillion and was approaching the $5 trillion threshold. Analysis of historical market cycles and statistical correla-tions suggests that the next expansion phase could increase the total market value beyond $7 trillion, while more optimistic growth scenarios indicate the potential to exceed $10 trillion within the next five to ten years. This projected expansion is likely to be driven by rising institutional investment, ongoing technological advancements, and the growing integration of blockchain solutions within the financial system. As a result, the continued deve-lopment of the cryptocurrency market may play an important role in shaping the evolution of Web 4.0 and the broader digital global economy.
	Moreover, advancements in blockchain techno-logy and the development of new use cases for cryptocurrencies are expected to enhance the ove-rall market dynamics. The continued improvement of regulatory frameworks and the establishment of clearer guidelines for cryptocurrency transactions will also play a crucial role in fostering a more secure and stable market environment. These factors, combined with the inherent scarcity of Bitcoin due to its fixed supply, create a favorable outlook for its long-term value appreciation.
	Implications of Crypto on the Financial Land-scape. The traditional banking system is evolving into the digital realm. To maintain its historical intermediary role and secure a competitive edge in the battle for customer preferences against global tech giants, the financial sector is actively working to effectively leverage blockchain technology. This includes addressing customer demand for decentra-lized currency transactions, while simultaneously adhering to regulatory requirements in the move-ment of money. This dilemma must be resolved by members of the financial ecosystem in order to fully harness the benefits of the disruptive technology emerging from the crypto & blockchain ecosystem or universe.
	Crypto loans, crypto loyalty programs, crypto-fiat exchanges, money movement on the blockchain, crypto investing, and crypto payments are current challenges for banking professionals. Their goal is to integrate digital assets & transactions into their product portfolios, offering customers the option to transact in the currency of their choice ‒ whether fiat and/or digital.
	Payment systems are unlocking new opportu-nities for cryptocurrencies in the payment land-scape. Therefore, digital assets are achieving unpre-cedented levels of adoption and investment, crea-ting vast possibilities for businesses, governments, and consumers. Blockchain networks provide a novel infrastructure for recording the ownership and transfer of digital assets. There is an expec-tation that these networks have the potential to drive innovation in capital markets, payment sys-tems & platforms, and commerce (Visa.com, 2025). Participants in the payment ecosystem are focusing their efforts on making cryptocurrencies more mainstream. They are investing in and buil-ding the necessary infrastructure, enabling custo-mers to use crypto cards for everyday purchases. Examples of crypto cards today are: Nexo and Gemini. In addition, Crypto cards provide the following benefits to all parties involved: 
	a) issuing banks ‒ enable consumers to use crypto for everyday purchases, to access credit lines or even earn rewards ‒ while they also benefit from Visa/Mastercard protections and a broad acceptance network;
	b) crypto wallets/partners ‒ Gain loyalty and increased wallet usage by giving consumers an easy way to pay with, leverage or be rewarded with crypto holdings;
	c) sellers/merchants – access growing customer crypto spend.
	“At Mastercard we believe consumers and businesses should have an easy and safe way to access the purchasing power of their digital assets. That’s why we’re making it simpler for Web3 wallet users to access their self-custody crypto balances and spend it anywhere Mastercard is accepted” (mastercard.com, 2025).
	Today's challenge in creating the best customer journey lies in personalization. Developing an individualized approach in the financial services industry requires working with big data, where Artificial Intelligence plays a central role. The wide prospects for utilizing the capabilities of artificial intelligence in the crypto industry have become a key topic on the agenda. Specifically: prediction through behaviour-based computational algor-ithms, security auditing of smart contracts, progra-mming new smart contracts, creating new crypto-currencies (such as 'Forking' the ERC20 Ethereum blockchain), automation of currency conversions, transaction tracking, analytics of transactions and crypto wallets, ultra-fast crypto transactions, and more.
	The collaboration between the crypto and finan-cial worlds, leveraging AI and other innovative digital solutions, marks a new era in banking and has become an integral part of people's everyday lives and this is not tomorrow, this is today’s reality!
	Results and Discussion
	The analysis of historical price data, market capi-talization trends, and institutional investment pat-terns indicates a strong long-term growth trajectory for the cryptocurrency market. Following the approval of Bitcoin and Ethereum Exchange-Tra-ded Funds (ETFs), institutional participation has increased, strengthening market liquidity and credi-bility. Given Bitcoin’s fixed supply and deflatio-nary structure, combined with rising global debt and inflationary pressures, statistical projections suggest continued appreciation trajectory. Under moderate adoption scenarios, Bitcoin could app-roach a $1 million USD/Euro valuation by 2040, supported by increasing institutional allocation and its emerging role as digital gold.
	Market capitalization trends further reinforce this outlook. By late 2025, the total cryptocurrency market capitalization exceeded $4 trillion and approached $5 trillion mark. Based on historical cycle patterns and correlation models, the next mar-ket expansion phase could push the market beyond $7 trillion, with longer-term projections suggesting the possibility of surpassing $10 trillion within the next decade. Growth is expected to be driven by expanding blockchain infrastructure, technological innovation, and increasing integration of digital assets into financial services and payment systems.
	Conclusion
	This paper has analyzed the impact of the approval of Bitcoin (BTC) and Ethereum (ETH) Exchange-Traded Funds (ETFs) on the global cryptocurrency market. The study argues that these developments have facilitated the mass adoption of blockchain technology and cryptocurrency projects, facilita-ting their integration into various sectors such as banking,  healthcare, science, technology, and edu-cation. Additionally, the research presents an ana-lysis projecting significant growth in Bitcoin prices up to 2040, driven by institutional adoption, tech-nological advancements, and macroeconomic con-ditions.
	The main findings of the study indicate that the approval of Bitcoin and Ethereum ETFs has opened the doors to institutional investors, accelerating mass adoption and integration of blockchain tech-nology into everyday life. This development is crucial for increasing the utilization of crypto pro-ducts and services, creating stronger demand, and attracting more users. The findings provide valu-able insights into the future trajectory of Bitcoin prices, highlighting the potential for significant growth and stability in the cryptocurrency market.
	The limitations of the study's conclusions include the inherent unpredictability of the crypto-currency market and the potential impact of unfo-reseen regulatory changes. Additionally, the model does not account for extreme events, such as global financial crises or significant technological disrup-tions, which could drastically alter market dyna-mics. Continuous monitoring and updating of the model are necessary to ensure its relevance and accuracy over time.
	The resilience of the cryptocurrency market during the 2022 bear market and its subsequent recovery was unexpected, given the significant sense of fear among retail investors and the reduc-tion in institutional exposure. This resilience can be attributed to the decentralized nature of blockchain technology, which ensures that no single entity can control or manipulate the market. Additionally, psychological factors such as the fear of missing out (FOMO) played a significant role in the market recovery. These findings underscore the impor-tance of understanding investor behavior and market psychology in predicting cryptocurrency market trends.
	In response to the initial questions and objec-tives presented, the study has demonstrated that the approval of Bitcoin and Ethereum ETFs has had a significant impact on the mass adoption and integration of blockchain technology into various sectors. The research analysis projects substantial growth in cryptocurrency market capitalization 2025-2040, driven by institutional adoption, technological advancements, and macroeconomic conditions. However, the unpredictability of the market and potential regulatory changes pose challenges to the accuracy of these predictions. Future research should focus on evaluating the long-term sustainability of cryptocurrencies and understanding the impact of global economic conditions on the market.
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[bookmark: OLE_LINK1]Abstract. The approval of Bitcoin (BTC) and Ethereum (ETH) exchange-traded funds (ETFs) in 2024 marked a significant milestone for the global cryptocurrency market, facilitating mass adoption and integration of blockchain technology across various sectors. This study examines the resilience of the cryptocurrency market during the 2022 bear market, highlighting the failure of large investors to push Bitcoin prices below $16,000 despite market scandals. A comprehensive analysis of historical data, market trends, and regulatory developments was conducted to estimate the development of a 2025-2040 crypto-
currency global market capitalization ranges. Year-over-year price change analysis, statistical correlation methods, and other major economic factors affecting prices, supply and demand were applied. The initial research predicts that Bitcoin’s price will keep appreciating on the 2025-2040 trajectory, driven by institu-
tional adoption, technological advancements, deeper integration into financial and payment ecosystems and favourable macroeconomic conditions. The findings underscore the importance of regulatory clarity and technological innovation in driving market growth. The approval of ETFs has opened doors to institutional investors, accelerating the mass adoption of blockchain-based technologies. The analysis concludes that the approval of Bitcoin and Ethereum ETFs has significantly impacted the cryptocurrency market, with substantial growth in Bitcoin prices and use cases projected up to 2040. Continuous monitoring and updating of the research analytics are essential to account for market unpredictability and regulatory changes in the foreseeable future. © 2026 Bull. Natl. Acad. Sci. Georg.
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Introduction

The approval of the Bitcoin ETF in January 2024 and the Ethereum ETF by the SEC in July 2024 should be celebrated with greater enthusiasm within the crypto community as the most signifi-
cant milestone since the inception of Bitcoin (Krause, 2024). This development opens the doors to institutional investors and facilitates the mass adoption of this revolutionary technology. It paves the way for integrating blockchain technology and cryptocurrency projects into daily life through banking services, payments channels, affordable loans, and borrowing, as well as other sectors such as medical, science, technology, and education. Participation from ETFs and larger organizational investors is essential to drive mass adoption, create more demand, attract more users, and enhance the utilization of crypto products and services (Arnone, 2024a).

In the consulting and venture capital world, when someone seeks loans or funding for a start-up idea, traditional bankers typically ask three key questions: First, 'How do you define your success in terms of Dollar/Euro?' Second, 'Explain the growth in financial value terms;' and lastly, 'What practical benefits do these products/services offer?'

In the crypto universe, there is one clear answer: The success of cryptocurrency and blockchain technology can be measured primarily by mass adoption and higher Dollar/Euro values, with the global crypto market cap surpassing the global gold market cap of $18 trillion in the future (Joo et al., 2019). Mass adoption and utilization will generate stronger economic demand and financial market value across various sectors of the economy for each individual project (Mikhaylov, 2020).

Assuming no major global economic macro indicators decline in 2025-2026, this year will mark the beginning of the global mass-adoption process, followed by more streamlined policies and regula-
tory frameworks, thereby creating a more favorable business climate for crypto projects in the United States (US) and facilitating further advancement and development of blockchain technology and cryptocurrency growth in the US (Freitas et al., 2025; Gaies et al., 2024). The European Union (EU) has already made significant progress in this regard with the adoption of the Markets in Crypto-Assets (MICA) Act, which has created a much warmer business climate for crypto projects across EU member states (Pastor Sempere, 2025). 

The US is gradually moving in a similar direction, which will undoubtedly have a positive financial impact on the overall crypto markets (Martínez-Echevarría y García de Dueñas & del Castillo Ionov, 2025). There is a growing interest in the MICA framework in other countries, which are actively working on developing regulatory frame-
works and even deploying CBDCs. For example, the National Bank of Georgia is certifying Virtual Asset Service Providers (VASPs), enabling them to officially conduct crypto-related activities and report to the NBG. Additionally, Georgia’s finan-
cial market regulator is preparing to adopt globally recognized platforms and launch pilot CBDC projects in the near future.

The primary objective of this study is to analyse the impact of the approval of Bitcoin (BTC) and Ethereum (ETH) Exchange-Traded Funds (ETFs) on the global cryptocurrency market. It aims to explore how these developments have facilitated the mass adoption of blockchain technology and crypto-
currency projects, thereby integrating them into various sectors such as banking, payments, medical, science, technology, and education (Z. Wang et al., 2022). Additionally, the article seeks to analyse the future growth trajectory of Bitcoin prices and total potential market cap up to the year 2040, considering various economic and regulatory factors.

The methodology employed in this study invo-
lves a comprehensive analysis of historical data, market trends, and regulatory developments. We have developed the research analysis outlining the examination of Bitcoin (BTC) prices using histori-
cal facts and statistical correlation methods. This approach utilizes BTC’s year-over-year price chan-
ge rate to determine a potential growth range to 2040.

This paper presents a comprehensive analysis of global cryptocurrency market dynamics and future Bitcoin price trends. During the onset of the 2022 bear market, some large Bitcoin holders and institutional investors ‒ commonly referred to as “whales” ‒ were believed to attempt market mani-
pulation aimed at driving Bitcoin (BTC) prices below the $10,000 threshold in order to repurchase the asset at significantly lower levels and expand their holdings. 

However, these efforts proved to be unsucces-
sful, as Bitcoin prices did not fall below approxi-
mately $16,000 during the downturn (Alexander & Cumming, 2022). Subsequent events, including the collapse of the FTX exchange and related market disruptions, further weakened investor confidence and contributed to heightened uncertainty within the cryptocurrency ecosystem. These developments generated widespread fear among retail investors, while many institutional participants adopted a cautious stance, choosing to temporarily reduce exposure and closely monitor the market’s structural stability, growth trajectory, and price recovery dynamics (Scharfman, 2024).

Despite these challenges, the crypto market demonstrated remarkable resilience. According to Mnif et al. (2022), the average holding period for BTC among retail investors decreased significantly during the 2022 bear market, indicating heightened market volatility and investor anxiety. Akartuna et al. (2022) shows that institutional investors redu-
ced their exposure to BTC by approximately 25% during the same period, opting to monitor market conditions before re-entering. A comprehensive analysis by Joebges et al. (2025) revealed that des-
pite the initial drop, BTC prices stabilized around the $16,000 mark due to strong underlying demand and limited supply. Hodula (2025) highlighted that the recovery was driven by renewed interest from retail investors and the gradual return of institutio-
nal investors as market conditions improved.

The FTX and other scandals did not result in a total crypto market collapse, as the demand for the product remained strong, as did its use case. In a free market economy, if there is strong demand for a product, when one player goes bankrupt and exits the business, others will soon fill the economic vacuum, driven by strong demand and buy options (D’Alvia, 2023). This is precisely what happened in the crypto market, which was able to bounce back and recover. Retail investors, both short-term and long-term holders, maintained their faith, and even when the bottom was at its lowest, capital continued to flow into the crypto market. According to Min (2019), the resilience of the crypto market can be attributed to the decentralized nature of blockchain technology, which ensures that no single entity can control or manipulate the market. Additionally, Kaur et al. (2024) indicate that the psychological factors driving retail investor behavior, such as the fear of missing out (FOMO), played a significant role in the market's recovery.

The main threat to the entire crypto market and economy in the past was the potential bankruptcy of Binance exchange combined with the other legal threats by the US regulators, which could have sent stronger financial shockwaves through the crypto markets (Maioli & Livingstone, 2025), negatively affecting the overall global cryptocurrency financial health. Such a scenario would have had far worse effects than the FTX scandal. However, none of these nightmare scenarios occurred, and Bitcoin was able to surpass the $100,000 USD/Euro threshold, achieving a second milestone with a new all-time-high price (Alsulami & Raza, 2025). 

Another piece of great news with potentially positive effects on the upcoming next cycle Bull Run is the fact that the Tether USDT project is still alive and performing well ‒ it appears financially healthy, with an impressive balance sheet showing $2.8 billion in BTC and $2.85 billion profit in the last financial quarter of 2024 (Scharnowski & Jaha-
nshahloo, 2025). In the past, there were serious discussions about Tether potentially facing liquidi-
ty issues and avoiding third-party audits. However, its financial health seems solid so far. If Tether had faced severe liquidity issues and gone under, it could have caused a financial tsunami for the entire crypto world, and the overall crypto market cap would have come crashing down. Such a difficult scenario would have undoubtedly led to stricter controls, laws, and regulations against cryptocur-
rencies, hampering crypto market growth and adop-
tion for the foreseeable future (Quelhas Poças, 2025). This milestone for the crypto universe pro-
ves financial stability and continuous growth.

In 2025, Bitcoin remains the primary health measurement tool for the crypto market; however, altcoins (other cryptocurrencies than Bitcoin) are becoming stronger, and by 2040, Bitcoin’s domina-nce could further decrease in favor of new altcoins offering AI and machine learning, decentralized fi-
nance, decentralized physical infrastructure, and decentralized programming platforms (Bui et al., 2025). Bitcoin’s main advantage is that it remains a deflationary coin compared to traditional fiat curren-
cy, with a maximum supply set at 21 million Bitco-
ins. No central bank or other entity can alter this, as the code is the law. Fiat currencies have traditio-
nally been printed when times get tough, and cen-
tral bank authorities decide to increase the money supply (M2). This was particularly evident during the COVID pandemic, resulting in painful inflation and price hikes for average consumers on major pro-
ducts such as food supplies (Sapuan et al., 2025). Therefore, Bitcoin can also be viewed as a hedge ins-
trument against fiat or other assets for institutional investors seeking to diversify their portfolios. This will further limit the availability of Bitcoin on ex-
changes and push prices higher as supply dwindles.

Recent studies have further emphasized the importance of regulatory frameworks in stabilizing the crypto market. Wang et al. (2025) indicate that the introduction of more comprehensive regula-
tions has led to increased investor confidence and reduced market volatility. Additionally, Khan et al. (2025) highlight the role of technological advance-
ments in enhancing the security and efficiency of blockchain transactions, thereby attracting more institutional investments. These factors collectively contribute to the robustness and growth potential of the crypto market.

Moreover, the impact of global economic con-
ditions on the crypto market cannot be overlooked. Bhuiyan et al. (2025) suggest that macroeconomic indicators such as inflation rates, interest rates, and geopolitical events significantly influence investor behavior and market trends. Tian et al. (2025) further elaborate that Federal Open Market Com-
mittee (FOMC) announcements significantly im-
pact cryptocurrency risk spillovers under different market conditions. 



Method and Materials

This study employs a comprehensive methodolo-
gical approach to analyze the global cryptocurrency market range up to 2040. The analysis is based on historical data and major economic and financial developments. The methodology includes a de-
tailed examination of historical market data, long-term price trends, and regulatory developments. The development of a research analysis model focusing on historic price change analysis and overall statistical correlation is described. The scenarios for global crypto market capitalization were constructed  using assumptions  related to long-term fiat inflation and Bitcoin dominance. This methodological framework is designed to provide a robust basis for evaluating the factors that may influence Bitcoin's price trajectory and the broader implications for the cryptocurrency market.

To ensure the accuracy and reliability of the rese-
arch model, a comprehensive dataset was compiled from various sources, including historical Bitcoin price data, market capitalization figures, and regu-
latory announcements. The data spans from Bitcoin's inception in 2009 to the present day, providing a rich historical context for analysis. Statistical tools such as regression analysis and correlation coefficients were employed to identify trends and relationships within the data. This extensive data collection pro-
cess ensures that the research analytics model is built on a solid foundation of empirical evidence, allo-
wing for more precise and credible future growth and adoption models & trends.

Five major factors influencing bitcoin price growth trajectory and pushing further mass adop-
tion are:

Bitcoin’s 21M Supply and Scarcity: Bitcoin has a hard cap of 21 million coins, making it a deflationary virtual currency compared to fiat currencies. As global fiat currencies debase due to excessive money printing (M2 increase), Bitcoin’s scarcity will drive demand, thus proving to be a great hedge instrument. By 2040, over 99% of all Bitcoin will be mined, making it a truly scarce digital asset. This scarcity is expected to significantly influence its price, as limited supply coupled with increasing demand typically leads to higher prices.

Institutional and Governmental Adoption: Institutional investors (hedge funds, ETFs, other investment portfolios) are gradually adding Bitcoin as a strategic reserve asset. This growing institutional interest is expected to drive significant capital inflows into the Bitcoin market, supporting its price growth. Additio-
nally, governmental adoption and regulatory clarity can further enhance Bitcoin's legitimacy and acceptance, contributing to its mass adop-
tion. Deploying smart contracts into e-gover-
nance systems establishes blockchain techno-
logy as the foundation for government projects.

Bitcoin’s Potential as a Neutral Global Reserve Currency: Bitcoin has the potential to become a global neutral reserve currency for trade settlements, due to its deflationary and limited supply. This potential is particularly relevant in a world where trust in traditional fiat currencies is waning. As more countries and institutions recognize Bitcoin's stability and neutrality, its adoption as a reserve currency could increase, positively impacting its price.

Technological Innovation & Advancements: Bitcoin Layer-2 & Scalability: Bitcoin’s Ligh-
tning Network potential and future Layer-2 solutions built on it, including smart contracts, would result in increased utilization for a vari-
ety of transactions, payments, settlements, and other processes. These technological advance-
ments are expected to enhance Bitcoin's func-
tionality and efficiency, making it more attrac-
tive for everyday use and large-scale financial applications.

Worsening Global Financial & Economic Macro Indicators: The total global debt was approximately $250 trillion in 2023 and continues to rise exponentially. Debt Crisis & Fiat Currency Devaluation: Continued money printing (Quantitative Easing, MMT policies, and other miscellaneous policies that grow M2 money supply) will lead to long-term inflation and present further threats to global financial health and economic stability. In such an envi-
ronment, Bitcoin's appeal as a hedge against inflation and financial instability is likely to grow, driving its demand and price.

[bookmark: _Hlk193621456]

Analysis & forecasting cryptocurrency market capitalization: macroeconomic and institutional drivers. According to the available statistical historic data on the price growth for Bitcoin, it is highly probable scenario that in the post ETF global markets, the prices will keep an upwards trajectory. With limited Bitcoin supply and deflationary nature of the currency, some higher trending cryptocu-
rrency market capitalization models can forecast a steeper raising price trajectory Bitcoin and overall cryptocurrency market caps throughout 2025-2040, within the next 15 years. These types of projections are grounded in current market trends, statistical correlation analysis, historical data, and findings, offering valuable insights into the future of the cryptocurrency landscape.

A Bitcoin price trajectory to one million US Dollars/Euros by 2040 is a probable scenario due to the current and future state of the global financial markets, including rising fiat debt levels, M2 money supply increases and inflation. Bitcoin, mentioned above as a neutral deflationary digital “gold” currency, has become a top selection for many investors and institutions. Notably, the top 10 Bitcoin wallet holders include the United States and China, indicating that these superpowers recognize its strength and own large quantities of the digital asset, which might serve as a future strategic reserve.

By the end of 2025, the global cryptocurrency market capitalization had surpassed $4 trillion and was approaching the $5 trillion threshold. Analysis of historical market cycles and statistical correla-
tions suggests that the next expansion phase could increase the total market value beyond $7 trillion, while more optimistic growth scenarios indicate the potential to exceed $10 trillion within the next five to ten years. This projected expansion is likely to be driven by rising institutional investment, ongoing technological advancements, and the growing integration of blockchain solutions within the financial system. As a result, the continued deve-
lopment of the cryptocurrency market may play an important role in shaping the evolution of Web 4.0 and the broader digital global economy.

Moreover, advancements in blockchain techno-
logy and the development of new use cases for cryptocurrencies are expected to enhance the ove-
rall market dynamics. The continued improvement of regulatory frameworks and the establishment of clearer guidelines for cryptocurrency transactions will also play a crucial role in fostering a more secure and stable market environment. These factors, combined with the inherent scarcity of Bitcoin due to its fixed supply, create a favorable outlook for its long-term value appreciation.



Implications of Crypto on the Financial Land-
scape. The traditional banking system is evolving into the digital realm. To maintain its historical intermediary role and secure a competitive edge in the battle for customer preferences against global tech giants, the financial sector is actively working to effectively leverage blockchain technology. This includes addressing customer demand for decentra-
lized currency transactions, while simultaneously adhering to regulatory requirements in the move-
ment of money. This dilemma must be resolved by members of the financial ecosystem in order to fully harness the benefits of the disruptive technology emerging from the crypto & blockchain ecosystem or universe.

Crypto loans, crypto loyalty programs, crypto-fiat exchanges, money movement on the blockchain, crypto investing, and crypto payments are current challenges for banking professionals. Their goal is to integrate digital assets & transactions into their product portfolios, offering customers the option to transact in the currency of their choice ‒ whether fiat and/or digital.

Payment systems are unlocking new opportu-
nities for cryptocurrencies in the payment land-
scape. Therefore, digital assets are achieving unpre-
cedented levels of adoption and investment, crea-
ting vast possibilities for businesses, governments, and consumers. Blockchain networks provide a novel infrastructure for recording the ownership and transfer of digital assets. There is an expec-
tation that these networks have the potential to drive innovation in capital markets, payment sys-
tems & platforms, and commerce (Visa.com, 2025). Participants in the payment ecosystem are focusing their efforts on making cryptocurrencies more mainstream. They are investing in and buil-
ding the necessary infrastructure, enabling custo-
mers to use crypto cards for everyday purchases. Examples of crypto cards today are: Nexo and Gemini. In addition, Crypto cards provide the following benefits to all parties involved: 

a) issuing banks ‒ enable consumers to use crypto for everyday purchases, to access credit lines or even earn rewards ‒ while they also benefit from Visa/Mastercard protections and a broad acceptance network;

b) crypto wallets/partners ‒ Gain loyalty and increased wallet usage by giving consumers an easy way to pay with, leverage or be rewarded with crypto holdings;

c) sellers/merchants – access growing customer crypto spend.

“At Mastercard we believe consumers and businesses should have an easy and safe way to access the purchasing power of their digital assets. That’s why we’re making it simpler for Web3 wallet users to access their self-custody crypto balances and spend it anywhere Mastercard is accepted” (mastercard.com, 2025).

Today's challenge in creating the best customer journey lies in personalization. Developing an individualized approach in the financial services industry requires working with big data, where Artificial Intelligence plays a central role. The wide prospects for utilizing the capabilities of artificial intelligence in the crypto industry have become a key topic on the agenda. Specifically: prediction through behaviour-based computational algor-
ithms, security auditing of smart contracts, progra-
mming new smart contracts, creating new crypto-
currencies (such as 'Forking' the ERC20 Ethereum blockchain), automation of currency conversions, transaction tracking, analytics of transactions and crypto wallets, ultra-fast crypto transactions, and more.

The collaboration between the crypto and finan-
cial worlds, leveraging AI and other innovative digital solutions, marks a new era in banking and has become an integral part of people's everyday lives and this is not tomorrow, this is today’s reality!



Results and Discussion

The analysis of historical price data, market capi-
talization trends, and institutional investment pat-
terns indicates a strong long-term growth trajectory for the cryptocurrency market. Following the approval of Bitcoin and Ethereum Exchange-Tra-
ded Funds (ETFs), institutional participation has increased, strengthening market liquidity and credi-
bility. Given Bitcoin’s fixed supply and deflatio-
nary structure, combined with rising global debt and inflationary pressures, statistical projections suggest continued appreciation trajectory. Under moderate adoption scenarios, Bitcoin could app-
roach a $1 million USD/Euro valuation by 2040, supported by increasing institutional allocation and its emerging role as digital gold.

Market capitalization trends further reinforce this outlook. By late 2025, the total cryptocurrency market capitalization exceeded $4 trillion and approached $5 trillion mark. Based on historical cycle patterns and correlation models, the next mar-
ket expansion phase could push the market beyond $7 trillion, with longer-term projections suggesting the possibility of surpassing $10 trillion within the next decade. Growth is expected to be driven by expanding blockchain infrastructure, technological innovation, and increasing integration of digital assets into financial services and payment systems.



Conclusion

This paper has analyzed the impact of the approval of Bitcoin (BTC) and Ethereum (ETH) Exchange-Traded Funds (ETFs) on the global cryptocurrency market. The study argues that these developments have facilitated the mass adoption of blockchain technology and cryptocurrency projects, facilita-
ting their integration into various sectors such as banking,  healthcare, science, technology, and edu-
cation. Additionally, the research presents an ana-
lysis projecting significant growth in Bitcoin prices up to 2040, driven by institutional adoption, tech-
nological advancements, and macroeconomic con-
ditions.

The main findings of the study indicate that the approval of Bitcoin and Ethereum ETFs has opened the doors to institutional investors, accelerating mass adoption and integration of blockchain tech-
nology into everyday life. This development is crucial for increasing the utilization of crypto pro-
ducts and services, creating stronger demand, and attracting more users. The findings provide valu-
able insights into the future trajectory of Bitcoin prices, highlighting the potential for significant growth and stability in the cryptocurrency market.

The limitations of the study's conclusions include the inherent unpredictability of the crypto-
currency market and the potential impact of unfo-
reseen regulatory changes. Additionally, the model does not account for extreme events, such as global financial crises or significant technological disrup-
tions, which could drastically alter market dyna-
mics. Continuous monitoring and updating of the model are necessary to ensure its relevance and accuracy over time.

The resilience of the cryptocurrency market during the 2022 bear market and its subsequent recovery was unexpected, given the significant sense of fear among retail investors and the reduc-
tion in institutional exposure. This resilience can be attributed to the decentralized nature of blockchain technology, which ensures that no single entity can control or manipulate the market. Additionally, psychological factors such as the fear of missing out (FOMO) played a significant role in the market recovery. These findings underscore the impor-
tance of understanding investor behavior and market psychology in predicting cryptocurrency market trends.
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In response to the initial questions and objec-
tives presented, the study has demonstrated that the approval of Bitcoin and Ethereum ETFs has had a significant impact on the mass adoption and integration of blockchain technology into various sectors. The research analysis projects substantial growth in cryptocurrency market capitalization 2025-2040, driven by institutional adoption, technological advancements, and macroeconomic conditions. However, the unpredictability of the market and potential regulatory changes pose challenges to the accuracy of these predictions. Future research should focus on evaluating the long-term sustainability of cryptocurrencies and understanding the impact of global economic conditions on the market.
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ეკონომიკა

რა განსაზღვრავს კრიპტოვალუტის ბაზრებს? მონაცემები, კაპიტალის ზრდა და მაკროეკონომიკა

დ. ძიძიკაშვილი*, მ. ხელაძე*, ფ. პ. გილიენი**, რ.ფ. გონსალესი§

* ბიზნესისა და ტექნოლოგიების უნივერსიტეტი, თბილისი, საქართველო

** ლა კორუნიას უნივერსიტეტი, ესპანეთი

§ ვიგოს უნივერსიტეტი, გამოყენებითი ეკონომიკის დეპარტამენტი, ესპანეთი

(წარმოდგენილია აკადემიის წევრის ა. აბრალავას მიერ)

2024 წელს საფონდო ბირჟზე ბიტკოინის (BTC) და ეთერიუმის (ETH) ETF-ების (Exchange-Traded-Funds) დამტკიცება კრიპტოვალუტის გლობალური ბაზრისთვის მნიშვნელოვან ეტაპს წარმოადგენდა, რამაც ხელი შეუწყო ბლოკჩეინ ტექნოლოგიის მასობრივ დანერგვას და ინტეგრაციას სხვადასხვა სექტორში. ეს კვლევა ამოწმებს კრიპტო ბაზრის მდგრადობას 2022 წლის bear market-ის დროს, ხაზს უსვამს მსხვილი ინვესტორების მიერ BTC-ის 16,000 დო-
ლარზე დაბლა დაწევის უსაფუძვლობას ბაზრის სკანდალების მიუხედავად. ჩატარდა ისტო-
რიული მონაცემების, ბაზრის ტენდენციებისა და მარეგულირებელი ცვლილებების ყოვლის-
მომცველი ანალიზი, რის საფუძველზეც შემუშავდა 2025-2040 წლების საპროგნოზო მოდელი წლიური ფასების ცვლილებისა და სტატისტიკური კორელაციის სცენარების გამოყენებით. მოდელი პროგნოზირებს, რომ ბიტკოინმა შეიძლება მიაღწიოს ყველა დროის მაქსიმალურ ფასს 1,051,732 დოლარს 2040 წლისთვის, რაც განპირობებული იქნება მისი ინსტიტუციური დანერგვით, ტექნოლოგიური მიღწევებით, ფინანსურ და გადახდების ეკოსისტემაში ჩართუ-
ლობით და ხელსაყრელი მაკროეკონომიკური პირობებით. სტატიაში გამოტანილი დასკვნები ხაზს უსვამს რეგულაციების სიცხადისა და ტექნოლოგიური ინოვაციების მნიშვნელობას ბაზ-
რის ზრდის ხელშეწყობაში. ETF-ების დამტკიცებამ კარი გაუღო ინსტიტუციონალურ ინვეს-
ტორებს, დააჩქარა ბლოკჩეინ ტექნოლოგიის მასობრივი დანერგვა. კვლევის თანახმად, ბიტ-
კოინისა და ეთერიუმის ETF-ების დამტკიცებამ მნიშვნელოვანი გავლენა იქონია კრიპტო-
ვალუტის ბაზარზე, ბიტკოინის ფასების მნიშვნელოვანი ზრდა 2040 წლამდეა პროგნოზი-
რებული. მოდელის მუდმივი მონიტორინგი და განახლება აუცილებელია ბაზრის არაპროგ-
ნოზირებადობისა და რეგულაციური ცვლილებების გათვალისწინებით.
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