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ABSTRACT 

This article delves into the intersection of Non-Fungible Tokens (NFTs), the art world, and the instrumental 
role of social media in advancing the proliferation of digital collections. NFTs, unique digital assets built on 
blockchain technology, have sparked a revolution in art ownership, identity verification, and creative 
expression. Through comprehensive exploration of its significance, challenges, and opportunities, this study 
demonstrates how NFTs have democratized art ownership, provided global recognition to artists of diverse 
backgrounds, and simultaneously granted direct access to collectors. A significant driving force behind the 
success of this blockchain technology lies in its investment potential. Social media platforms have transformed 
into virtual galleries, effectively amplifying artists' voices, enhancing societal insights and cultural levels, and 
shedding light on the global visibility of NFT projects. Case studies of successful NFT collaborations 
underscore the coexistence between NFTs and social media, highlighting the potential of both mediums in 
shaping the future of art and creativity. While acknowledging concerns such as copyright issues and 
environmental impacts, this article underscores the need for responsible actions and ongoing research to ensure 
a sustainable and pervasive future for NFTs in the art world. 
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INTRODUCTION: 

In recent years, the art world has witnessed a pione-
ering technological phenomenon that has revolution-
ized the way art is perceived, collected, and traded, and 
that phenomenon is Non-Fungible Tokens (NFTs). 
NFTs have altered the traditional paradigms of the art 
market, guiding artists and collectors towards inno-
vative approaches. NFTs are currently employed to 
transform digital items into the commodities across 
various domains, including art, gaming, and the sports 
collectibles. While initially associated with the Ether-

eum blockchain, the many other blockchains have now 
integrated their own iterations of the NFTs (Lounge, 
2020). Unlike digital currencies like the Ethereum or 
Bitcoin, NFTs are indivisible and possess an inherent 
scarcity that makes each token unique and irreplace-
able. An NFT represents a piece of information housed 
on a blockchain, verifying the uniqueness and non-
interchangeability of a digital asset, and also providing 
an exclusive digital proof of ownership for that NFT 
(Evans, 2019). In a broader sense, an NFT enables the 
establishment of the 'provenance' of the designated 
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digital item, providing the unquestionable information 
about its ownership, previous ownership, and creation, 
as well as specifying the original among numerous 
copies. Various types of digital items can be linked to 
an NFT, including photographs, videos, and the audio 
files. 
 

This distinctive feature has opened a new dimension of 
digital ownership, introducing unparalleled value and 
significance to digital creations. NFTs have permeated 
various domains, but their transformative impact and 
unique power have been most pronounced in the art 
world. Artists can now tokenize their digital artworks, 
grant them exclusive ownership, and bestow the credi-
bility of their creations to others. For collectors, NFTs 
have redefined the concept of ownership, enabling 
them to possess exclusive digital artworks in ways that 
were once inconceivable. Furthermore, the art market 
has experienced a fusion of creativity and innovation, 
as artists explore new artistic forms and engage with 
audiences through this innovative medium. A Non-
Fungible Token (NFT) is a form of encrypted currency 
(Fairfield, 2021) derived from Ethereum smart con-
tracts (Wood et al., 2014), initially proposed in EIP-
721 (William et al., 2018) and further developed in 
EIP-1155 (Witek et al., 2018). However, this currency 
differs in inherent characteristics from classic crypto-
currencies (Shirole et al., 2020) such as Bitcoin 
(Nakamoto, 2019). Bitcoin is a standard coin in which 
all coins are equivalent and indistinguishable (Naka-
moto, 2019). In contrast, NFTs are so unique that they 
cannot be traded like-for-like (non-fungible) and are 
ideally suited for identifying something or someone 
uniquely. Specifically, by using NFTs in smart con-
tracts (on the Ethereum blockchain) (Wood et al., 
2014) a creator can easily establish ownership in the 
form of films, images, artworks (Franceschet et al., 
2020), event tickets (Regner et al., 2019), and more.  
 

Another point about NFTs is that they are primarily 
traded through their dedicated marketplaces, and it was 
in early 2021 that we witnessed an explosive surge in 
the popularity of this market (Dowling, 2021). In fact, 
after the emergence of NFTs, digital collections gained 
significant popularity, leading to a global craze for 
unique virtual assets. The concept of owning rare 
digital items transcended traditional art perceptions. 
This upward trend has given rise to digital art markets 

and platforms solely dedicated to NFT trading, trans-
forming the way art is bought, sold, and the held. A 
market that occurs either peer-to-peer or through 
NFTs. The undeniable impact of this phenomenon on 
the art market is twofold. Firstly, NFTs have demo-
cratized the art space, providing a platform for artists 
with diverse backgrounds to showcase their works, 
reach a global audience, and generate direct income 
from their creations. Secondly, the traditional art 
market has witnessed a surge in interest in NFTs and a 
shift of collectors towards digital art. Galleries & 
auction houses have embraced this digital revolution 
and host events for special NFT sales, blurring the 
boundaries between traditional and digital art. 
 

The aim of this article is to provide a comprehensive 
analysis of the multifaceted relationship between 
NFTs, the art world, and the instrumental role of social 
media in the expansion of digital collections. Through 
an in-depth examination of the impact of NFTs on the 
art market, our goal is to elucidate the transformative 
potential of this technological innovation. At the same 
time, we address the challenges and opportunities it 
presents for artists, collectors, and art institutions. 
 

METHODOLOGY: 

The research method employed in this article is a 
combination of qualitative and quantitative appro-
aches. To understand the significance of NFTs in the 
art world, an extensive examination of relevant author-
itative texts, reports, & expert opinions was conducted. 
Additionally, statistical data and the significant case 
studies were analyzed to discern the growth and impact 
of NFTs in the art market. Furthermore, to investigate 
the role of social media in the emergence of digital 
collections, qualitative methods such as the content 
analysis of social media platforms, interviews with 
artists and influencers, and an examination of social 
media interaction criteria related to NFT campaigns 
will be the utilized. This multidisciplinary research 
approach provides a comprehensive understanding of 
the dynamic relationship between NFTs, the art world, 
and social media platforms. 
 

Review of Literature  

Non-Fungible Tokens (NFTs) are a pioneering mani-
festation of the blockchain technology that presents a 
paradigm shift in the concept of digital ownership. The 
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concept of the blockchain and its related add-ons has 
existed since the 1990s (Buterin, 2013). However, it 
was not effectively implemented until Satoshi Naka-
moto proposed a peer-to-peer electronic cash system 
based on cryptographic proof, effectively replacing the 
need for a trusted third party to verify each transaction 
(Nakamoto, 2008). In 2009, Bitcoin made its debut, 
sparking global excitement for digital currencies and 
various blockchain applications. Bitcoin is, to a large 
extent, the most valuable and tradable cryptocurrency, 
but due to its structural limitations, the Bitcoin block-
chain is limited to currency transactions (Porat et al., 
2017). In 2013, Vitalik Buterin introduced a more 
advanced framework for blockchain, Ethereum, which, 
instead of serving as a platform for digital currency, 
enables more complex and customizable applications 
(Buterin, 2013; Chevet, 2018; Kim et al., 2018). In 
2015, Ethereum was officially released, and its pri-
mary digital currency, Ether (ETH), was also born. 
ETH is currently the second-largest digital currency by 
market value. However, its unique feature is that, 
unlike traditional digital currencies such as Bitcoin or 
Ethereum, which are fungible and have equal value, 
NFTs are indivisible and inherently distinct. Each NFT 
represents a specific digital item, artwork, or collec-
tible, making it unique and non-replaceable. This uni-
queness is achieved through the cryptographic hash 
encoding, which assigns a unique code to each NFT, 
effectively verifying and confirming its authenticity 
and exclusivity (Sami and Arifuzzaman, 2021). 
 

The key feature that distinguishes NFTs as unique 
digital assets is their ability to verify ownership and 
provenance through the decentralized ledger of the 
blockchain. This decentralized nature ensures that 
ownership records are immutable, transparent, and 
accessible to the public. A Non-Fungible Token (NFT) 
is a permanent and verifiable online record that links a 
digital artwork, commonly referred to as digital art, to 
its owner. The majority of NFTs are listed on a 
decentralized digital currency platform controlled by 
Ethereum, which typically utilizes blockchain techno-
logy, often used to secure energy for millions of 
transactions worldwide for multiple applications (Chen 
et al., 2018). Every transaction linked to NFTs and 
their connected artworks is recorded in a public ledger 
using the Proof of Work (PoW) mechanism, ensuring 

the smooth and secure transfer of digital assets and the 
validation of art ownership (Dowling, 2021, Wang et 

al., 2021). Thus, NFTs provide a mechanism for artists 
to create digital artworks (Franceschet et al., 2020) and 
validate their works as unique, eternal, and collectible 
(Bamakan et al., 2021, Franceschet & Braidotti, 2021). 
This feature also enables collectors to exhibit their 
collections on digital platforms. Since NFTs are 
blockchain-based, they are inherently transparent and 
accessible to everyone by default. However, the block-
chain's timestamp preserves the ownership of the NFT 
owner. At the time of NFT issuance, the multiple 
issuances, ownership history, and transaction data are 
accessible to everyone (Chen et al., 2017). As a result, 
artists and creators can tokenize their digital creations 
as NFTs, allowing them to preserve their intellectual 
property rights, track subsequent resales, and auto-
matically earn royalties from future resales. Collectors, 
in turn, gain the ability to the demonstrate tangible 
ownership and establish a direct connection with the 
artists they support. While a new field called "Science 
of Science" has emerged to discover quantitatively 
defining patterns in science (Wang & Barabási, 2021; 
Fortunato et al., 2018), the arts and creative industries 
have largely resisted quantitative scrutiny (Fraiberger 
et al., 2018). This has recently changed with the advent 
of cryptocurrencies and digital assets. A market has 
arisen in which all transactions are open and visible, 
establishing a transparent artistic ecosystem that is 
accessible to all participants without the presence of 
gatekeepers or formal barriers (Taylor & Sloane, 
2021). It offers unparalleled chances to measure and 
comprehend the influences, operations, and concealed 
networks that contribute to its development. The roots 
of NFTs in the art world can be traced back to the early 
2010s. However, it was around the years 2017-2018 
that they began to the garner special attention. The 
Ethereum blockchain played a significant role in 
facilitating the creation and trade of NFTs through its 
ERC-721 standard, which provides a framework for 
unique digital asset development. It should be noted 
that today, NFTs have also expanded onto other 
blockchain platforms. 
 

Blockchain technology has gone a long way since an 
anonymous individual or a group of people under the 
pseudonym Satoshi Nakamoto released the Bitcoin 

http://www.universepg.com/


Mehr and Shahim / British Journal of Arts and Humanities, 5(6), 277-290, 2023 

UniversePG l www.universepg.com                                                                                                                                         280 

white paper in the 2008 (Nakamoto, 2008). Bitcoin 
became one of the first and most widely known 
instantiations of a blockchain-based payment system 
but its underlying technology, blockchain, enables an 
array of applications aside from payments (Nærland et 

al., 2017). In 2017, the notable phenomenon of Crypto-
Kitties emerged, marking a significant turning point 
for NFTs in the art and collectibles space. Crypto-
Kitties is a virtual game based on NFTs where users 
could buy, sell, and breed unique digital cats. It gained 
substantial popularity and highlighted the potential of 
NFTs as a tool for ownership and digital artistic 
expression. This paved the way for artists and creators 
to explore NFTs as a new medium for showcasing 
their digital art. It's worth noting that CryptoKitties 
wasn't the first NFT-related game; the first collection, 
known as "Etheria," appeared three months after the 
launch of Ethereum in 2015. In the following years, we 
witnessed a continuous growth in the adoption of 
NFTs in the art world. Artists and public figures with 
various backgrounds embraced this technology to 
directly sell their digital artworks to collectors. Art 
platforms and markets dedicated to NFT trading be-
came more appealing, providing a conducive environ-
ment for interaction and transactions between artists 
and collectors. Prominent artists like Beeple (Mike 
Winkelmann) achieved remarkable success by selling 
digital artworks as NFTs in highly attended auctions, 
earning substantial amounts (Ahmed and Iqbal, 2020). 
 

Masiak and colleagues (Masiak et al., 2020) have 
shown that shocks in the pricing of digital currencies 
have positive effects on the market volume. Similarly, 
ICOs are typically reliant on payments in digital 
currencies. Likewise, stablecoin markets are driven by 
demand for digital currencies (Ante et al., 2021). 
Therefore, the question arises as to what extent 
insights, issues, and other challenges from blockchain-
based markets can be transferred to the NFT market. 
This includes issues related to qualitative signaling in 
pricing or token valuation (Fisch, 2019), return on 
investment (Domingo et al., 2020), or legal challenges 
(Hornuf & Kück, 2021). Though this investigation 
concentrates exclusively on NFTs and digital currency 
markets, numerous other aspects or markets can exert 
influence on NFTs.These include areas such as market 
sentiment, uncertainty, social media, volatility, trans-

action fees, blockchain infrastructure, policies and the 
diverse asset categories. Research such as the work 
conducted by Umar and colleagues, (2021) offers 
preliminary empirical evidence in this context. Accor-
ding to data from NonFungible.com, the total sales 
volume of NFTs exceeded $250 million in 2020. This 
figure rose to over $15 billion in 2021, indicating 
exponential growth in NFT transactions across various 
industries, including art. This itself reflects a signi-
ficant increase in demand and interest. A detailed and 
documented report for 2022 sales volume is not avail-
able for a comprehensive analysis, but one thing is 
clear: the NFT market is on a growth trajectory. A 
notable turning point in the art world was the sale of 
digital artworks by Beeple titled "Everydays: The First 
5000 Days" at a Christie's auction in March 2021. 
Beeple was an artist who had not been seen in any art 
exhibitions or auctions prior to the sale of his digital 
works. This NFT masterpiece, created from 5000 
uninterrupted days of graphic design and image 
creation, astoundingly fetched $69.3 million, cata-
pulting Beeple into the spotlight and boosting the 
recognition of NFTs. This sale was a significant force 
in the art market's acknowledgment and acceptance of 
NFTs as a legitimate and valuable medium for the 
contemporary art. Furthermore, artists, musicians, and 
celebrities have also embraced NFTs to connect with 
their fans, tokenize exclusive content, and offer unique 
experiences to their supporters. This growing trend has 
led to a cultural shift in how art is perceived, collected, 
and consumed, expanding the boundaries of creativity 
and artistic expression in the digital landscape. As 
NFTs continue to reshape the art world, it's evident 
that this digital revolution is not short-lived. Their 
unique characteristics as the verifiable, scarce, & 
collectible assets, coupled with increased participation 
in NFT art platforms, demonstrate the potential of 
NFTs to redefine the art market and democratize art 
ownership on a global scale. 
 

RESULTS: 

While social media and its commercial applications are 
established (Benthaus et al., 2016) in 2016, Steem was 
introduced as an example of this emerging category, 
boasting roughly 1 million registered user accounts 
and a market capitalization of around 2 billion USD 
(CoinMarketCap, 2018), effectively establishing itself 
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as one of the initial and most substantial instances of 
such the Blockchain Social Networks. Other notable 
examples of BSN include Synereo, Nexus, ReddCoin, 
Minds, InDorse, and Dock. In the art world, much of 
their success can be attributed to the coexistence they 
share with social media platforms. Social media has 
proven to be a catalyst, instrumental in the popularity 
and proliferation of NFTs, serving as a bridge between 
artists, collectors, and a global audience. The inter-
active and viral nature of social media has brought 
NFTs to unprecedented levels of exposure, providing 
an ideal platform for digital artists to showcase their 
work and the connect with their communities. The 
capacity of social media to facilitate instant sharing 
and interaction has further amplified the visibility of 
NFTs. Artists can promote their NFT editions, display 
behind-the-scenes content, engage directly with their 
audience, and reinforce transparency and authenticity.  
 

Additionally, the social media has transformed into a 
virtual gallery space, where artists can exhibit their 
digital creations and the generate excitement among 
potential collectors. Real-time feedback and support 
from followers provide artists with added motivation 
to the produce and symbolize unique artworks. Social 
media platforms have significantly simplified the 
process of the creating, promoting, and selling digital 
collections as NFTs. Initially, social media serves as a 
creativity catalyst, allowing artists to share their artistic 
journey and works in progress with their followers and 
make the necessary preparations for the final NFT 
release. As the launch date approaches, artists use 
social media for the unveiling their NFT offerings, 
revealing hidden insights, limited-time previews, and 
exclusive announcements to generate excitement.  
 

Furthermore, the use of specific NFT hashtags and 
targeted marketing campaigns on various social media 
platforms helps expand the artist's existing follower 
base and attract potential collectors and enthusiasts 
from various backgrounds. Promoting NFT sales 
through social media often takes the form of live 
events & virtual exhibitions. Artists and NFT markets 
host live broadcasts, Q&A sessions, and collaborations 
with influencers to create buzz and shape a sense of 
community around the artworks. This not only 
strengthens the sense of belonging among collectors 

but also instills a sense of ownership and earning NFT 
within a shared digital ecosystem for collectors. 
 

Influencers, artists, and the celebrities have played a 
crucial role in promoting NFTs through their extensive 
reach and influence on social media. The endorsement 
of NFTs by the prominent figures has brought this 
technology to the mainstream, making it visible and 
credible. Celebrities, especially by tokenizing their 
exclusive content, such as music, artworks, or personal 
memorabilia, have engaged with NFTs and established 
direct connections with their fans. The support of 
influencers and celebrities has not only led to increased 
NFT adoption but has also elevated the status of NFTs 
as a medium for digital art and collections. As these 
influential individuals share their NFT experiences and 
achievements, they enhance curiosity and enthusiasm 
within their communities, encouraging their followers 
to explore the world of NFTs. Furthermore, artists 
have realized that social media platforms are valuable 
for the showcasing their unique creative processes, 
coexisting with their audiences, and gaining new, 
meaningful followers. Emerging artists who may not 
have been visible in traditional art circles can utilize 
social media to gain recognition and attract potential 
buyers, democratizing access to the world of art. 
 

DISCUSSION: 

The emergence of NFTs has had a profound impact on 
traditional art markets and the galleries, challenging 
conventional norms and reshaping the dynamic model 
of the art industry. NFTs have introduced a paradigm 
shift in the way art is bought, sold, and collected, 
offering a digital alternative that complements the 
physical art world. Since NFTs are blockchain-based, 
they are transparent by default and open to everyone.  
 

However, the blockchain's timestamp preserves the 
ownership of the NFT. At the time of NFT issuance, 
multiple issuances, ownership history, and transaction 
data are also accessible to everyone (Chen et al., 
2017). NFT is a permanent and verifiable online token 
that links digital artworks to their owners, often 
referred to as crypto art. Most NFTs are registered on 
decentralized digital currency platforms controlled by 
Ethereum, which typically uses blockchain technology 
for directing millions of transactions worldwide for 
various applications (Chen et al., 2017). Each trans-
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action related to an NFT and associated artworks is 
recorded in a global ledger through the Proof of Work 
(PoW) mechanism, allowing for easy and secure 
transfer of digital assets and verifiable ownership of 
artworks (Dowling, 2021). Therefore, NFTs provide 
artists with a mechanism to create digital artworks and 
to verify their creations as distinctive, timeless, and 
collectible, while this also empowers collectors to the 
exhibit their collections on digital platforms (Frances-
chet & Braidotti, 2021). 
 

One of the significant impacts of NFTs on traditional 
art markets is democratizing access to art. NFTs 
empower artists from various backgrounds and regions 
to showcase their works on the global stage without 
the need for costly gallery representation. This direct 
artist-to-collector model gives artists control over their 
careers and income. Traditional galleries have recog-
nized the potential of NFTs as an acceptable revenue 
stream, identifying and embracing this digital revolu-
tion. Many art institutions are now exploring ways to 
incorporate NFTs into their collections, leading to the 
hosting of NFT exhibitions and collaborations between 
physical & digital artists. However, this transformation 
also presents challenges for galleries as they navigate 
the digital landscape, adapting their business models to 
align with the evolving art ecosystem. 
 

NFTs present challenges and opportunities for both 
artists and art collectors alike. For artists, the main 
challenge lies in navigating the complexities of block-
chain technology, understanding NFT minting, their 
royalties, and embedded smart contracts. Furthermore, 
the increasing popularity of the NFTs has heightened 
competition, making it essential for artists to differ-
entiate themselves and the establish a strong online 
presence through social media and digital marketing. 
However, the opportunities offered by the NFTs are 
abundant. Artists can now directly engage with their 
collectors and receive a fair share of secondary sales 
revenue through smart contracts. NFTs also provide a 
medium for artists to experiment with new digital 
formats and interactive experiences. Collectors can 
invest in a portion of an artwork, as NFTs facilitate 
instant and secure global transactions, eliminate inter-
mediaries, and reduce transaction costs. In the tradi-
tional art world, owning a physical artwork often 
requires substantial financial resources, limiting access 

to a select few. On the other hand, NFTs have lowered 
entry barriers and allowed a more diverse audience to 
participate in art collection. Emerging artists can now 
gain recognition within limited communities and 
present their art differently while generating income. 
However, recent research by Vasan and colleagues, 
(2022) indicates that, despite a significant number of 
artists joining the NFT digital art market, artists tend to 
cluster, meaning that successful artists invite other 
successful artists into the NFT market, creating similar 
sales patterns. They highlight the emergence of artist-
collector relationships, where some successful artists 
receive repeated investments from a small group of 
collectors. According to Nadini and colleagues, (2021) 
as of April 2021, 10% of buyer-seller pairs accounted 
for as much as 90% of the transaction volume. These 
findings lead us to consider that the NFT ecosystem 
may be linked to specific communities and members. 
Buyers interested in purchasing a high-value NFT 
from a collection expect the NFT to serve as an entry 
ticket into the community behind the collection.  
 

Owning these NFTs might grant some private com-
munications for the owners and benefits for the 
members, such as the right to receive airdrops from 
new NFT project-related projects or participate in 
decisions regarding project budgets, and more. In 
addition to private interactions and benefits, project 
teams primarily establish public communities on social 
media platforms like Twitter or Discord. Community 
engagement concerning project development con-
tinues, attracting not only NFT owners but also every 
social media user to join and participate in these 
communities. We anticipate that price increases driven 
by social media-formed communities may be obser-
ved. Therefore, we intend to investigate the relation-
ship between social media content and NFT price 
movements to understand the NFT market better. 
 

Critiques and Concerns 

Hype is a significant driver within the NFT ecosystem, 
which influencing trading (Sarkar, 2022). A significant 
portion of the excitement around NFTs is driven by the 
'fear of the missing out' (Financial Conduct Authority, 
2022) on potential futures: such as increased value or 
utility. Primary value propositions are grounded in the 
connection to the underlying cryptocurrency, implying 
that the NFT's value will appreciate, enabling the 
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owner to sell it at a profit, or are based on the prestige 
of the owning an exclusive NFT within a limited 
collection (for instance, those also owned by cele-
brities and high-profile individuals, like the Bored Ape 
Yacht Club and analogous series). Setting aside the 
allure of celebrity connections, the value proposi-tions 
associated with the NFTs are often specula-tive and 
commonly rely on fictional forecasts to stimulate sales, 
thereby inflating the value of the NFT, the NFT 
collection or the underlying cryptocurrency (Dash, 
2021). Furthermore, most utility claims can already be 

realized using current technology (Lielacher, 2022). 
One of the significant criticisms leveled against NFTs 
pertains to their association with price volatility. 
Critics argue that some NFT purchases are driven more 
by the desire for quick profit than a genuine appre-
ciation of art or the digital collection itself. These 
speculations and assumptions can lead to inflated 
prices and market instability, potentially undermining 
the long-term value of NFTs as a legitimate art 
medium. In addition, the NFT space has witnessed 
cases of copyright infringement and literary theft. As 
the barriers to the creating NFTs are relatively low, 
concerns have arisen about the unauthorized copying 
and selling of digital artworks. The lack of robust 
mechanisms to confirm the authenticity and ownership 
of digital content has raised ethical questions regarding 
artists' rights and the authenticity of NFTs. In other 
words, the immutability and decentralized nature of the 
blockchain create obstacles in enforcing copyright 
protection and regulating unauthorized reproductions. 
As a result, artists may expose their works to potential 
exploitation and unauthorized distribution, impacting 
their ability to the receive fair compensation for their 
creations.  
 

While NFTs are designed to verify authenticity, critics 
argue that the digital nature of assets allows identical 
copies to be shared and viewed elsewhere, potentially 
diminishing the perceived value of NFTs as truly 
scarce and unique assets. Artists and collectors may 
also face legal complexities when licensing and 
reselling NFTs. Smart contracts that automatically 
distribute copyright royalties among artists in 
secondary sales have attempted to address this issue. 
However, the practical examination of such contracts 
in different platforms and legal domains remains a 

challenge. One of the significant concerns regarding 
NFTs is related to the environmental impacts of 
blockchain networks, especially the energy-intensive 
process of mining and NFT transactions. Most NFTs 
are created on the Ethereum blockchain and use a 
proof-of-stake consensus mechanism, which derives its 
security through a set of the rewards and penalties 
imposed on assets locked by stakeholders. This system 
requires complex mathematical computations to vali-
date transactions, resulting in substantial energy 
consumption. Critics argue that the high energy con-
sumption of blockchain networks, particularly during 
the surge in NFT activity, leads to the emission of 
greenhouse gases and exacerbates climate change. This 
concern has garnered attention from environmental 
activists and artists who are increasingly aware of the 
environmental footprint associated with their digital 
creations. However, efforts are currently underway to 
reduce the environmental impact of NFTs. Some 
blockchain projects, such as the proof-of-stake, are 
exploring more energy-efficient consensus mecha-
nisms, but widespread adoption of greener alternatives 
is still in progress. As the NFT market continues to 
expand, addressing the environmental impact of the 
blockchain technology becomes an essential aspect of 
its sustainable growth. However, blockchain techno-
logy is the currently employed in various domains 
(Centobelli et al., 2021), and multiple governments 
have recently leveraged this technology to improve 
environmental sustainability (Glavanits, 2020). Block-
chain technology can, in fact, provide new tools for 
green production, monitoring, and storage of activities 
related to data on pollution and environ-mental degrad-
ation, as well as the collection and analysis of green or 
low-carbon data for timely decision-making. Block-
chain can also assist in the development of green 
supply chains (Bai & Sarkis, 2019; Mora et al., 2021; 
Saberi et al., 2019). 
 

Case Studies 

People have shown interest in various types of NFTs 
through case studies. They enthusiastically engage in 
games related to NFTs or transactions. CryptoPunks 
(Crypto Punks, 2021), one of the earliest NFTs on 
Ethereum, has created over 10,000 collectible punks 
(6039 male and 3840 female) and elevated the ERC-
721 standard to gain more popularity. CryptoKitties 
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(CryptoKitties, 2021) officially introduced NFTs and 
entered the market in 2017 with gamified breeding 
mechanics. During this event, participants engaged in 
fierce competition, leading to high prices for rare 
kittens, with the highest bid reaching over 999 ETH 
(equivalent to 3 million dollars). Another prominent 
example is NBA Top Shot (NBA Top Shot, 2021), an 
NFT marketplace dedicated to the trading of short 
digital videos capturing NBA moments. Enthusiastic 
fans from all corners of the globe have amassed over 
7.6 million top shots, featuring a range of rookies, 
veterans, and emerging star players. Other subsequent 
projects have also enjoyed the significant success, 
including (Picasso Punks, 2021; Hashmasks, 2021; 3D 
Punks, 2021; Unofficial Punks, 2021; Polkamon, 2021; 
Chubbies, 2021; Bullrun Babes, 2021; Aavegotchi, 
2021; CryptoCats, 2021; Moon Cats Rescue, 2021; 
NFT Boxes, 2021) and more. There's no doubt that 

there's a marketing cycle around NFTs where many 
products can be sold at high prices, even for hundreds 
or thousands of the ETH. In addition to games and 
collections, NFTs also promote art development, ticket 
sales events (Regner et al., 2019), the value (Chevet, 
2018), (Chohan, 2021), the Internet of Things (Omar 
& Basir, 2020) and financial matters (Dowling, 2021), 
(Musan et al., 2020). The integration of NFTs into the 
art world has led to the creation of the numerous 
successful projects and collaborations that showcase 
the transformative potential of this technology. Here, 
we examine a few noteworthy case studies that have 
had a significant impact on the NFT space and how 
social media played a fundamental role in their 
success. 
 

Case Study 1  

"Everydays: The First 5000 Days" by Beeple. 

 

 
 

Beeple: Everydays: The First 5000 Days - https://onlineonly.christies.com/s/beeple-first-5000-days/beeple-b-
1981-1/112924. 

 

In March 2021, the digital artist known as Beeple, also 
recognized as Mike Winkelmann, made headlines 
when he sold his NFT artwork titled "Everydays: The 
First 5000 Days" at a staggering price of $69.3 million 
in a Christie's auction. This artwork is a collage of 
digital images created and shared by Beeple every day 

over a span of the 13 years, marking an innovative 
moment not only for the artist but also for the NFT 
community and the art world as a whole. 
 

Case Study 2  

"Pixel" by PAK 
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PAK: Pixel - https://artreview.com/crypto-artist-pak-single-grey-pixel-nft-sold-for-1-36-million-dollars/ 
 

PAK, a renowned digital artist and one of the early 
adopters of NFTs, created a unique project called 
"Pixel," which was sold for $1.36 million. In this 
artwork, the PAK offered a pixel as an NFT on the 
Ethereum blockchain. Collectors could bid on these 
individual pixels and become their owners, collectively 
forming a complex and shared digital canvas. As more 

collectors acquired pixels, the artwork transformed 
into a mosaic of colors and patterns, symbolizing the 
creativity and the communal participation of the NFT 
community. 
 

Case Study 3  

"Merge" by PAK 

 

 
 

PAK: Merge - https://www.barrons.com/articles/paks-nft-artwork-the-merge-sells-for-91-8-million-01638918205 
 

"Merge" is another work designed by the digital artist 
PAK, and it has become a symbol of innovation and 
artistic brilliance in the rapidly evolving world of non-
fungible tokens (NFTs). This revolutionary collection 
has left an indelible mark on the art world and the 
garnered critical acclaim while setting records in sales. 
The unique mechanism and dynamic smart contract 
have equally captivated collectors and the enthusiasts, 

introducing new possibilities for in-game applications 
and changing credit scoring mechanisms. The "Merge" 
project was unveiled in December 2021 and provided a 
unique perspective on the significant shift of Ethereum 
from Proof of Work (PoW) to Proof of Stake (PoS) 
consensus mechanisms from an environmental stan-
point. The PAK's creation commemorates this historic 
event with artistic brilliance, combining technological 
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prowess with creative genius. Through the innovative 
integration of the blockchain technology and smart 
contracts, Merge NFTs effectively reduced Ethereum's 
energy consumption by a staggering 99.95% and the 
established a new standard for sustainable blockchain 
approaches. Social media played a vital role in the 
promoting and succeeding in these specific NFT 
projects. For "Everyday: The First 5000 Days," Beeple 
actively engaged with his followers across various 
social media platforms, sharing the daily progress of 
his digital images and the preparing them for their 
eventual NFT release. Beeple's transparent & credible 
approach resonated with his audience, generating 
excitement & curiosity about the historical significance 
of this artwork. Furthermore, prominent figures in the 
art and technology communities shared Beeple's NFT 
on their social media accounts, enhancing its access to 
a global audience. Influencers & celebrities, recog-
nizing the importance of this milestone in the art 
world, voiced their support for the project, drawing 
more attention to increase the perceived value of the 
NFT. Similarly, the Pixel project utilized social media 
to strengthen the sense of collective ownership and 
foster creative collaboration. The artist engaged vari-
ous social media platforms to showcase the evolving 
art pieces as collectors acquired pixels and celebrated 
each participant's stake in the larger digital canvas. 
This interactive and pervasive approach encour-aged 
ongoing participation within the NFT community and 
created a digital artwork that transcended the boun-
daries of traditional art spaces. 
 

The Merge NFT project has, to a large extent, garnered 
significant attention and admiration, thanks in part to 
the influential role of social media platforms. The 
Merge NFT, with its groundbreaking mechanism and 
record-breaking sales, attracted the attention of both 
the art and blockchain communities. Social media 
platforms such as the Twitter, Instagram, and Reddit 
played a fundamental role in amplifying the visibility 
of this artwork, allowing PAK to showcase these 
marvelous creations to a global audience. In all three 
case studies, social media provided a platform for 
artists to build their dedicated communities, share their 
creative processes, and directly engage with collectors. 
The viral nature of social media allowed these projects 
to gain a wide perspective and capture the attention not 

only of art enthusiasts but also mainstream media. The 
buzz created by the social media around these NFT 
projects ultimately contributed to their astonishing 
success and solidified their place in the history of the 
digital art and NFTs. 
 

Future Perspectives 

Currently, we are facing Industry 4.0, characterized by 
technological and communication advancements. One 
of the technological breakthroughs includes blockchain 
development. Blockchain was founded in 2008 and 
introduced by the Satoshi Nakamoto through a digital 
currency called Bitcoin (Hassani et al., 2018). Block-
chain is the currently growing, especially during the 
COVID-19 pandemic. New developments, including 
the introduction of smart contracts, allow any user to 
create & deploy a program on a global shared infra-
structure, paving the way for a new conceptual frame-
work for simplifying large-scale human interaction and 
collaboration (Regner et al., 2019).  
 

This expansion includes non-fungible tokens (NFTs), 
which were previously used for purchasing digital art, 
music, and games. It has also become one of the 
Bitcoin's adv-ancements, signifying its significance not 
only as a digital currency for transactions but also for 
conduc-ting various types of transactions. The future 
of NFTs in the art world, given their potential to the 
redefine artistic expression, ownership, and collabor-
ation, app-ears promising. As the technology matures 
and gains broader acceptance, we can anticipate the 
several key transformations that may shape the future 
of NFTs: 
 

Hybrid Artistic Experiences  

The fusion of physical and digital artistic domains is 
likely to intensify in the future, leading to immersive 
and hybrid artistic experiences. Artists may experiment 
with combining NFTs and Augmented Reality (AR) to 
create interactive and dynamic artworks that bridge the 
gap between the virtual realm and the physical world. 
 

Virtual Museums and Galleries 

NFTs may facilitate the establishment of the virtual 
museums and galleries, providing artists and collectors 
the opportunity to the showcase digital artworks in a 
borderless and accessible environment. This could 
democratize art in a way, reaching global audiences. 
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Cross-Cultural Collaborations  

NFTs have the potential to facilitate the collaborations 
between artists with diverse cultural backgrounds, 
enhancing cross-cultural exchanges and the creative 
dialogues on a global scale. Digital platforms and 
social media will play a significant role in connecting 
artists and facilitating these collaborations. 
 

Integration with Gaming 

NFTs and the metaverses are likely to transform the 
gaming industry, where virtual assets and in-game 
items can be tokenized and traded as unique digital 
collections. The growing interest in metaverses may 
lead to the creation of virtual art spaces and exhibitions 
within these pervasive digital environments. 
 

Establishing Regulations and Standardization 

With the increasing adoption of the NFTs, regulatory 
frameworks and NFT standards may be established to 
address issues such as copyright, intellectual property 
rights, and security. Standardization efforts could 
simplify the NFT creation process and enhance trans-
parency for artists and collectors. The role of social 
media in the NFT space is evolving in sync with 
technological advancements & changing user behavior. 
Social media platforms are likely to the continue to 
influence the promotion and popularity of NFT 
projects, allowing artists to engage with their audience 
and the strengthen online art communities. Several 
potential advances in the role of social media in 
relation to NFTs include: 
 

NFT-Centric Platforms  

Social media platforms dedicated specifically to NFT 
enthusiasts & digital artists may emerge. These plat-
forms can facilitate seamless NFT sharing, discussions, 
and purchases, while strengthening a cohesive and 
specialized NFT community. 
 

Social Media Integration 

Major social media platforms may integrate NFT 
features and enable direct NFT purchases or display 
NFTs in user profiles. This integration brings NFTs 
closer to a broader audience and facilitates easier 
access to the NFT market. 
 

Advanced Content Sharing 

Social media platforms may introduce a feature that 
allows artists to showcase their NFTs with previews or 

interactive animations, enhancing the visual appeal of 
NFTs for potential buyers. 
 

CONCLUSION: 

The article extensively examines the intricate rela-
tionship between the NFTs and the art world, notably 
focusing on the influence of social media in this 
context. It begins by outlining NFTs as unique digital 
assets and their impactful surge within the art market, 
particularly highlighting the successes of artists such 
as Beeple and PAK. The investigation delves into the 
pivotal role of the social media in advancing the 
prominence of NFTs, emphasizing its facilitation of 
digital collection creation, promotion, and the sales, 
enabling direct artist-audience engagement & com-
munity building and addresses the transformative 
effects of NFTs on traditional art markets, spotlighting 
the democratization of art ownership & the challenges 
faced by conventional art institutions in adapting to the 
digital landscape. It recognizes both the promise and 
challenges entwined with NFTs for artists & collectors, 
acknowledging revenue potential along-side concerns 
related to copyright and authenticity. Moreover, the 
article underscores the influential role of social media 
in amplifying artists' voices, promoting NFT initia-
tives, and fostering a shared sense of art ownership 
within the NFT community. It highlights how artists 
leverage social platforms to transparently exhibit their 
creative processes, prepare for NFT releases, and 
engage in meaningful interactions with their audience. 
Additionally, it notes the beneficial transparency and 
artist connectivity found in the NFTs for collectors, 
alongside the validation and attention garnered through 
endorsement by influencers and celebrities. 
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