
ABSTRACT: The non-fungible token (NFT) market has grown remarkably since the 

beginning of 2021 and has gained increased attention from the public, the industrial, and the 

scientific community. First, this paper explores the correlation of major assets (BTC, ETH, 

Financial Market Indicator, Gold) with the NFT market. Second, as one of the first papers, we 

investigate the relationship between public awareness and public mood expressed on Twitter 

and the evaluation of the NFT market. The time frame observed is January 1, 2021, until May 

31, 2022. To measure the coherence, we employ the wavelet approach. The paper 

concludes that 1) despite some short and medium-term correlations with the major assets, 

the NFT market is characterised relatively independent, which need to be further 

investigated, and 2) the NFT market correlates with tweeting activity and Twitter sentiment. 

We assume social media-based trust cycles influencing the non-fungible token (NFT) market, 

where NFT market activities are expressed through changes in Twitter activity, creating value 

and demand. 


