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YouTube content 
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Abstract 

In less than two decades, cryptocurrency has transformed from being an object of interest for an 
obscure online community to becoming a globally desired digital asset. By acknowledging the 
importance of fictional expectations in the creation of economic value, this study delves into the 
various imaginative values that are being attributed to cryptocurrency. Through quantitative-qualitative 
coding of YouTube video transcripts (N: 1929), combined with Exploratory Factor Analysis, this article 
maps out which imaginaries on crypto are being disseminated by the YouTube algorithm. The latter is 
conceived not as a passive source of information but as a performative market device, steering 
consumer behavior. This study identifies four distinct imaginaries to which cryptocurrency consumers 
are exposed: investment, utility, digital metallism, and infrastructural mutualism imaginary. These shed 
light on the potential value consumers attribute to cryptocurrencies while opening new research 
avenues towards a better understanding of the different positions within the market. 
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1. Introduction 

From January 2021 onwards, the total market capitalization value of cryptocurrencies has almost 

consistently stayed above 1 trillion US dollars (USD), with several peaks above 2 and 3 trillion USD 

(CoinGecko, 2024). To provide context, the two most popular cryptocurrency projects—Bitcoin and 

Ethereum—have, in less than two decades, acquired a market capitalization value of respectively 1,2 

trillion and 400 billion USD (February 2024), comparable to the value of multinational corporations 

such Meta (Facebook), Tesla or Visa. Estimates differ, but it is reasonable to suggest that by 2023, 

approximately 420 million individuals engaged in the global crypto market, with at least 2 million 

transactions a day (Triple-A 2024). For such a young market, this represents a remarkable spike in 

interest and value. 

The cryptocurrency market revolves around the exchange of a variety of digital assets that are based on 

blockchain or distributed ledger technology—in other words, without a centralized institution 

overseeing transactions. Crypto assets include crypto tokens (issued and hosted on existing blockchain 

platforms such as Ethereum), crypto coins like Bitcoins (which operate on their own independent 

blockchain networks) or stable coins like Tether (designed to have a stable value and usually pegged to 

the USD or gold). In this paper, we indistinctively use ‘cryptocurrencies’ or the shortcut ‘crypto’, in line 

with vernacular use, to refer at these digital assets. But what kind of value do these million people 

attribute to these digital assets which are otherwise highly technical, specialist, and volatile compared to 

more traditional investment products?  

This paper addresses this question by mapping out the variety in values that can are attributed to these 

crypto assets. In contrast to neo-classical economic thinking which sees pricing as the most important 

mechanics to understand market value, we take as a starting point the notion that economic value is 

never a given but is created within a context of fundamental uncertainty. Market actors always live in 

‘murky worlds’ (Fligstein 1996) as economic activity is only possible under conditions of 

unpredictability and the information problem is always present. For this reason, future value must be 

imagined, otherwise economic investment is not only stagnant but simply pointless (Beckert 2016). 
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Whether selling intangible goods such as search terms (White 1981) or material commodities like 

cotton (Çalişkan 2011), cultural work is necessary to marketize things and produce a belief in their 

future value. This holds true for cryptocurrency as well. Because it is still an emerging, murky market 

offering a novel and multisided product, the imaginative work to attribute meaning and value to 

cryptocurrency is in full swing. However, determining the value of cryptocurrency proves challenging 

for consumers, especially for non-institutional or non-professional end-users: while some view it as a 

novel currency poised to underpin a future stateless economic system, others dismiss this optimistic 

view, labeling it merely a speculative gamble or "fool's gold". Crypto buyers face an acute problem of 

valuation: why is it valuable? 

What makes the cryptocurrency market so interesting for studying valuation through imagination is the 

unique role that digital technology, particularly blockchain, play within it. To shed light on this aspect, 

we resort to the notion of sociotechnical imaginaries (Jasanoff 2015; Jasanoff and Kim 2009): the 

collectively held visions, beliefs, and expectations about the technical aspects of cryptocurrency and its 

socio-economic impact. Aiming to grasp how the value of crypto is imagined for a wider audience of 

(potential) buyers, we ask which sociotechnical imaginaries are circulating today that attribute value to crypto? 

Therefore, we focus on the retail segment of the market, rather than on the core producers within the 

crypto sphere (e.g., developers, founders, advocates —a more central yet significantly smaller group) or 

institutional actors such as trading and investment firms. We examine “crypto sociotechnical 

imaginaries” as they are diffused by the video-sharing platform YouTube, characterized by high level of 

accessibility and therefore the primary point of entry of potential crypto buyers, next to Facebook and 

Twitter (Gottfried 2024). Inspired by STS, we understand YouTube as a market device (Muniesa, Millo 

and Callon 2007) with performative power: curating content by means of algorithms, YouTube actively 

shapes the imaginative value of goods and investments, thus co-determining actors’ behavior in the 

crypto market. Our empirical analysis entails a qualitative-quantitative coding of AI generated 

transcripts of 1.921 YouTube videos (2013-2022) followed by a data-driven Explorative Factor Analysis 

of the most prevalent and meaningful keywords.   
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The paper itself is organized as follows. First, we present the building blocks of our argument, delving 

into literature on the sociotechnical imagination of economic value and on cryptocurrencies. We then 

present YouTube as a market device and introduce our methodological toolbox. Subsequently, we 

illustrate our findings, identifying four sociotechnical imaginaries associated with cryptocurrencies as 

they circulate on YouTube. 

 

2. The sociotechnical imagination of economic value 

One significant departure of the study of valuation from (neo-)classical economic thinking is the refusal 

to equate value with ready-made preferences. Prices are not determined by simply crossing supply and 

demand vectors but emerge out of cultural assemblages of logics, intermediaries, judgment tools, and 

moral constraints that together make up how goods, services, or products are evaluated (see White 

1981; Çalişkan 2011; Karpik 2010; Zelizer 2013). To grasp the cultural nature of economic value, 

Beckert (2016) encourages us to pay careful attention to how fictional expectations through imaginaries 

produce market engagement. Social theorists such as Anderson (‘imagined communities’, 1983) and 

Taylor (‘social imaginaries’, 2003) have yet mobilized the notion of imaginaries. These notions pinpoint 

how actors construe a collective identity, collaborate, and attain a sense of shared direction by 

envisioning how things are and ought to be. Imaginaries are always simultaneously descriptive and 

normative. Imaginaries here serve a specific economic purpose: they allow economic actors to 

‘“transfer” uncertain future into probable futures’ (2016: 73). Because the outcome of any economic 

transaction or investment is never fully knowable or calculable, market actors need to bridge this 

uncertainty through imagination. As Beckert argues, fictive expectation are productive imaginations (or 

what Schutz (1967) calls ‘design fantasies’) as they entice people to coordinate decisions while offering 

them information to act upon. They serve as self-fulfilling prophecies out of which new value emerges.  

While Beckert’s interpretation of imaginaries as fictional expectations helps us in understanding how 

imaginaries produces future economic value, cryptocurrencies possess uniqueness by virtue of their 

integration of digital technology. To take the performative power of technology into account, we 

combine the sociological work on imagination and valuation with the concept of sociotechnical imaginaries. 
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Similar to the notions reviewed above, these ‘collectively held visions’ (Jasanoff 2015, p. 4) include a 

reference to the desired future, but also underscore how technological developments figure as 

important catalyzers in creating this future. Sociotechnical imaginaries imply a double dynamic. Not 

only do they encode and depict what technologies could allow us to do (i.e., which futures they render 

possible), but by doing so, also assign an exceptional value to those technologies. In other words, 

technologies are not merely passive ‘props’ supporting people’s imagination but evoke possibilities in 

their own, thus allowing new desired futures to be imagined while shaping them in the process. 

Translating this observation to our area of concern, we note how cryptocurrency is seen by users or 

investors as valuable, not only because they inscribe it into a certain vision of the future, but because 

the technology behind it (such as blockchain, peer-to-peer networks, decentralized validators) also 

permit for a different future to be imagined altogether. More than a mere enabler, technology becomes 

the metaphor for a different society to be imagined and translated into practice (Wyatt 2004). 

Technology is what makes the imaginaries actionable, ‘institutionally stabilized, and publicly performed’ 

(Jasanoff 2015, p. 4). In turn, these imaginaries make these technologies, and the possibilities they 

produce economically valuable. 

YouTube is today one of the most popular platforms for audiovisual content (Gottfried 2024). 

Unsurprisingly, this makes it the preferred platform to publicly perform imaginaries of cryptocurrencies 

as well. By watching YouTube content on crypto projects and their underlying technologies, actors can 

be convinced to take the leap of faith into the uncertain crypto world, as YouTube videos provide 

expectations of how cryptocurrency can change the future simultaneously increasing its own value. Yet, 

just like any other technology, YouTube is not neutral (Gillespie 2014), but has agencement (i.e. the 

capacity to act), which means it can, just like any other market device, have a performative impact on 

the market (Callon 1998). Before delving into the mechanics behind this, we first revisit how 

cryptocurrency has been imagined so far according to extant literature. 
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3. The value(s) of crypto(‘s) 

The crypto market stands out as an exemplary case of how markets involve definitional practices (Smith, 

2007). Taking as a starting point the white paper that launched Bitcoin, published in 2008 under the 

pseudonym Satoshi Nakamoto, we note how this cryptocurrency was presented as a “peer-to-peer 

electronic cash system”, i.e. digital cash intended for payment. This longing for a new monetary system 

did not appear out of thin air but emerged out of the so-called cypher punk movement, an online 

anarchism current inspired by libertarian and Austrian economic ideas with shared interests in 

cryptography. These loosely connected individuals tested out several new payment methods that could 

produce a separation between money and the state while safeguarding individual privacy (Swartz 2018; 

Dodd 2018; Brunton 2020).  

Within the Bitcoin community there are fierce debates on how to imagine the worth of Bitcoin. Shaw’s 

(2023) computational analysis of posts on the BitcoinTalk and Reddit fora, two popular whereabout 

outlets for cryptocurrency adepts, showed how the community shares an antipathy against the 

centralize monetary system based on fiat money and saw Bitcoin as the only alternative. However, the 

analysis also revealed that the discussions have since 2013 slowly moved away from these political-

economic debates about the nature of money towards a focus on adoption and usability of crypto. The 

fictional expectation was that once people start to understand Bitcoin’s utility value as a currency, it 

would become more valuable by the mere fact that more people would use it. In this respect, 

BitcoinTalk and Reddit users often discuss how Bitcoin could be beneficial in geopolitical contexts. 

They believe that Bitcoin could provide a solution for people struggling with unstable national 

currencies by offering a deflationary alternative. Additionally, they see it as a means to ‘bank the 

unbanked’ by granting access to payment, saving, and remittance options for those who lack traditional 

banking services. Many of these arguments were also verbalized by the Bitcoiners interviewed by 

Kinney (2019), when asked why they invested in this digital asset. 

Within academia, the definition of the nature of Bitcoin (so far, the most studied crypto) is a moving 

target. According to Butler (2022), Bitcoin has largely succeeded in its objectives and should be 

imagined as actual public money. Others, however, doubt whether cryptocurrency is fulfilling (or will 
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ever fulfil) its role as money due to a ‘promissory gap’ (Vidan and Lehdonvirta, 2019): although 

originally intended as a trust-free and decentralized system, centralizing power dynamics are evident 

(e.g., 0.01% of the wallets hold about 60% of all Bitcoin) while at the same time it appears that Bitcoin 

principally rests on a relatively small group of very committed and trusting devotees (Çalişkan 2023; 

Dodd 2018). Dodd (2018) suggests that we should not define Bitcoin as a currency but rather as a 

social movement. Others have categorized Bitcoin as a new type of right-wing political resistance. 

‘Bitcoin is a technology’, as Golumbia concludes, ‘whose social and political functions far outstrip its 

technical ones. In this sense, Bitcoin can be seen as a technical object that is structured to an unusual 

extent by politics’ (2016: 119). 

To make sense of the multiple meanings and definitions that give worth to Bitcoin, Swartz (2018) 

distinguishes between two main imaginaries: digital metallism and infrastructural mutualism. Digital metallism 

refers to the way Bitcoin is partly built of the blueprint of Austrian economics, arguing that the money 

supply should not be set by the state but determined by a free market mechanism. Money based on a 

gold standard then figures as better example than state-run fiat money. Within the Bitcoin community 

the metaphor of gold is often utilized to illustrate mechanisms behind the Bitcoin protocol with 

‘mining’ (i.e., the process of validating transactions and securing the network through computing power 

in return for coins) being the obvious example (see also Karlstrøm 2014; Golumbia 2016).  Infrastructure 

mutualism, on the other hand, sees value in how Bitcoin contributes to a society that fosters sovereignty, 

privacy and ‘mutualistic self-help organized through ‘writing code’’ (Swartz, 2018: 10). We see this more 

anarcho-cooperativist stance in practices such as voluntarily running network nodes (that do not 

immediately offer a direct benefit), the use of open-source technology, and the promotion of self-

custody of coins (counter to having a central party holding coins for you). 

Bitcoin is however only one of the now about 10.000 coins listed on Coinmarketcap (most popular 

online multi-crypto asset dashboard). To understand the shared logics behind this array of projects, 

Çalişkan (2023) analysed the white papers of the 100 most valuable cryptocurrencies, which offers a 

bird’s eye view on the associated sociotechnical imaginaries. The majority of white papers appeared to 

persuade, prove and educate the reader about usability, workability and value of the projects. One 
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fourth of the papers imagined their projects as a part of new futuristic information age, which they 

contrasted to an older industrial era with a flawed monetary system to be left behind. On the other 

hand, Çalişkan’s (2023) ethnographic study of Electra01 (pseudonym), a new crypto project launched in 

2018, showed how it started as a community project. Electra01 is seen as a collective marketization 

endeavor characterized by the possibility to collaboratively steer the direction of the project through 

digital participatory infrastructure, echoing what Swartz calls infrastructural mutualism. Similarly, the 

work of Dylan-Ennis and colleagues on the imaginaries of the Ethereum project (2021), shows that also 

there crypto seems to be primarily envisioned as a collaborative project with the goal of building a ‘new 

internet together’. Instead of the gold metaphor, ETH (the Ethereum coin) is seen as ‘gas’, more like a 

fuel that makes an engine run. Here coins are imagined as ‘productive money’ (Dylan-Ennis et al. 2020) 

supporting developers in building this new internet as a public good. 

This cursory overview demonstrates how definitional struggles are central to the emerging crypto 

market. Yet, most studies have analyzed core actors within the market such as Bitcoin devotees and 

Ethereum developers, which represent a small proportion of the over 400 million users worldwide. 

Furthermore, most analyses focused on specific crypto projects and their sources of information such 

as BitcoinTalk, specialized Reddit fora, or closed Discord Channels. Therefore, we identify a research 

gap with respect to understanding the imaginaries that are offered to the more general retail side of the 

market. In other words, how is crypto made valuable to the non-expert, non-professional and non-

institutional buyer? Explorative research seems to indicate that most retail buyers see cryptocurrency as 

only a lucrative investment, albeit volatile and risky (Glaser et al. 2014; Steinmetz 2019). Crypto 

engagement can be viewed as a type of gambling that, despite the huge risks, holds the promise of 

getting rich quickly. But any reference to this type of gamble-like imaginary seems absent within the 

existing literature on the meaning of cryptocurrencies. In contrast, Shaw (2023) surprisingly discovered 

a sort of “investment agnosticism” among the early Bitcoiners active on the discussion platforms. On 

top of that, it can be expected that the retail side of the market is not necessarily sold to only one coin 

nor are retail buyers usually relying on these specialized sources of information for understanding the 

value of crypto.  
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This study addresses this research gap by, firstly, shifting focus from individual projects to the broader 

concept of “cryptocurrency” as the generic genus encompassing various endeavors, figuring also as the 

vernacular term for describing digital assets built upon blockchain. Secondly, our objective is to grasp 

the sociotechnical imaginaries prevalent among a wider spectrum of cryptocurrency users, not just the 

core market participants. Hence, we choose to analyze YouTube content, given its broader accessibility 

and mainstream appeal as a source of information. 

 

4. YouTube algorithms as a market device 

Ever since the pragmatic or performative turn, spearheaded by Michel Callon (1998), the social study of 

economics has paid increasing attention to the role of performative techniques, often called ‘market 

devices’, in the formation of markets. These devices are ‘material and discursive assemblages that 

intervene in the constructions of markets’ (Muniesa, Millo and Callon 2007: 2). We argue that 

YouTube, along with its curating algorithms, should be regarded as such a device. Algorithms are not 

just passive conduits for spreading sociotechnical imaginaries; rather, they are a constitutive element in 

co-creating, through curating and assembling information, the fictive expectations that attribute a value 

to crypto. 

Market devices include ‘algorithms, procedures, routines, and material devices’ (MacKenzie 2006, p. 19) 

that render things or actions economically relevant by defining them as singular goods and facilitate 

attachment (wanting to buy it) and detachment (wanting to sell it) (Callon, Méadel and Rabeharisoa 

2002). They can take many forms, ranging from mundane objects like a shopping cart that affects 

consumption by influencing the quantities one buys (Grandclément and Cochoy 2006), to something as 

complex as mathematic formulas setting pricing within the stock market (Mackenzie 2006). At the 

onset, market devices exert a performative effect (agencement) on markets (and furthermore society at 

large). They do not merely mediate market transactions, but enable and create them, enacting ‘particular 

versions of what it is to be ‘economic’’ (Muniesa, Millo and Callon 2007: 4). 

Initially, the study of market devices entailed pointing out their capacity to render things calculable 

which permits pricing, quantification of risk, or numerical comparisons. Examples include 
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mathematical tools such as economic and financial formulas (MacKenzie 2006) but also market 

instruments like ratings and rankings that steers economic behavior of both consumers and producers 

(Velthuis and van Doorn 2020). Later, markets scholars identified other types of devices enabling 

market transactions and development: think of ‘judgment devices’ that allow people to assess the value 

of unique objects (Kaprik 2010; Kharchenkova and Velthuis 2018) or ‘policy devices’ like reports and 

statements that governmental actors issue to stabilize markets (Holmes 2013). The point is that devices 

not only configure markets through making things ‘quantitative’ but also through more ‘qualitative’ 

means such as discourses, narratives, and imaginaries. These ‘imaginative devices’ enable market actors 

to bridge the inherent uncertainty that comes with economic investment.  

Here we found YouTube to play the role of producer and diffuser of market imagination for the 

cryptocurrency market. However, just like any other market device, YouTube is not a neutral mediator. 

Instead, the YouTube content reaching viewers is algorithmically curated. About 70% of all YouTube 

watching time is determined by its own recommendation system (Solsman 2018). It is challenging to 

grasp the nuts and bolts of YouTube’s proprietary algorithm (Airoldi, Beraldo and Gandini 2016), but it 

is known that YouTube relies on syntaxial (through keywords) steered co-viewership which is 

constantly updated by machine learning (Bryant 2020). It is safe to say that the goal is to generate more 

watch time and increase the click through rate (basically keeping users glued to the screen).  

By concealing how content is algorithmically curated, YouTube creates the illusion of a platform 

neutrality (Gillespie, 2014). Yet, as research demonstrates, algorithms strongly influence viewer 

behavior through the creation of ‘filter bubbles’ (Bruns 2019) leading to a narrowing of information 

and potential polarization. As Van Dijck argued, social media platforms ‘are not transmitters but rather 

producers of sociality, enabling connections as well as forging them’ (2013, p. 57). Research has, for 

instance, revealed that the YouTube recommendation system has bias towards politically right-leaning 

theories (Bryant, 2020; Chen et al, 2023), while other studies have proven how selection mechanism 

tends to disproportionately advertise videos that are characterized by high level ‘conspiracy inclined’ 

content (Airoldi, Beraldo and Gandini, 2016).  
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In sum, the way YouTube recommends content makes it a performative device that can strongly 

influence how consumers perceive the products they are inquiring about. This is particularly relevant if 

we consider how little formal guidance and information is institutionalized in the crypto market to help 

market actors make their leap of faith. Given the popularity of the medium, many prospective buyers 

turn to YouTube to figure out why they can buy or invest in cryptocurrency. Consequently, the first 

imaginaries they encounter that could motivate (or demotivate) them to participate in this market are 

likely to be curated by YouTube algorithms. Hence, turning towards YouTube videos allows use to 

answer the key question which sociotechnical imaginaries are circulating today that attribute value to crypto? 

 

5. Methods 

Our method for investigating the socio-technical imaginaries of cryptocurrencies combines digital 

methods for targeted data collection from YouTube with qualitative and quantitative analysis, providing 

a comprehensive understanding of this emerging digital landscape.  

 

5.1 Sampling and corpus collection 

To construct our primary data corpus, we utilized YouTube Data Tools (YTDT) (Rieder 2015A). 

Digital methods like YTDT allow researchers to ‘follow the medium’ (i.e., exploit the features of a 

platform) and ‘think along’ with the object (e.g., YouTube videos) to explore socio-cultural dynamics 

(Rogers 2013). In practice, this approach, which is simultaneously ontological and epistemic, supports 

the investigation of social media like YouTube through their Application Programming Interface (API, 

to access and manipulate YouTube data programmatically). The goal is however to derive information 

about broader socio-cultural dynamics, rather than the medium itself. Using YTDT, we designed our 

search query [crypto cryptocurrency] intentionally omitting 'programmes' that aim to actively motivate 

people to engage (e.g. [getting rich]) or 'anti-programmes' that want to warn people and promote 

designment (e.g. [scam]) (see Akrich and Latour (1992) for a definition of programmes and anti-

programmes). This selection aimed to capture a balanced view aiming for a neutral programme (Rogers, 

2024). The data-collection period spanned from 2013 to 2022, covering each year entirely, as YouTube 
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videos on crypto before 2013 were hardly found. Using YTDT, we conducted four iterations of 

searches for each year, obtaining up to 50 results per iteration. The tool queried YouTube's API, 

prioritizing English content and setting the Netherlands as the region, reflecting our team's location. 

We transcribed these videos using the open-source AI Whisper model, operated on a local server. This 

approach ensured higher accuracy in transcription, especially for cryptocurrency-specific terminology. 

For instance, Whisper accurately recognized 'DeFi' (Decentralized Finance), whereas YouTube's built-

in models often misinterpreted it (e.g., as 'D5'). We enhanced Whisper's performance by injecting it 

with vernaculars and domain-specific terms identified in through previous studies (see literature review 

above). To validate our transcription method, we manually checked 100 samples (5% of the total), 

confirming high accuracy with no significant errors. The resulting dataset included 1921 YouTube 

videos across 15 video categorizations, totalling over 338 hours uploaded by 1214 different YouTube 

channels, and more than four million transcribed words (see Appendix 1 for metadata). 

 

5.2 Analysis 

Given the explorative nature of study, we adopted an iterative approach involving qualitative and 

quantitative rounds of coding and interpretation. In the first round, we randomly selected 100 

YouTube videos for in-depth analysis, using in vivo coding by two independent coders, using ATLAS.ti 

24. Here, our coding was neither strictly inductive nor purely deductive. Instead, while being guided by 

theory and previous literature we simultaneously allowed codes and themes to emerge organically from 

the data, following an abductive approach (Tavory and Timmermans 2014). The coders, already 

knowledgeable about the cryptocurrency domain, applied their understanding to interpret emerging 

patterns. This approach enabled us to ground our interpretations in existing theoretical frameworks 

while remaining open to new insights. We also rigorously searched for counterexamples that could 

challenge prevailing narratives or reveal overlooked aspects. On the basis of this analysis, we jointly 

created a list of meaningful keywords with variations (n: 218, see Appendix 2 for overview) which we 

used for the second round of quantitative coding. 



 13 

In the second round, our goal was to map the prevalence of meaningful keywords over time using word 

count and the RankFlow tool (Rieder 2015B). Additionally, we aimed to uncover latent structures 

explaining interrelationships between these keywords. For this purpose, we chose Exploratory Factor 

Analysis (EFA), a method designed to identify dimensions or factors underlying initially unobserved 

patterns in the data. EFA gauges degrees of correlation among variables (in this case, the identified 

keywords) and groups them into ‘factors’. EFA allows for empirical and data-driven determination of 

interrelations between different variables based on factor loadings (Kline, 1994). Interpreting the 

significance and conceptual meaning of these factors, on the other hand, is always left to the 

researchers. While EFA is often used for attitudinal survey data, it has successfully been applied to 

interpret large amounts of textual data and relationships between keywords (e.g. Sinnreich et al. 2021). 

Finally, these factors were used to rank YouTube videos in such a way that we could identify the most 

archetypal videos of each sociotechnical imaginary. These were then used to qualitatively validate and 

illustrate the factors that emerged from the EFE, offering a ‘thicker’ description (Geertz 1974). 

 

6. Findings 

In the finding section, we first go over some main descriptive statistics as it gives insight into the 

prevalence of the codes on which eventually the EFA is based. Following this, we give an overview of 

the for the dimension of meanings, which we interpret as imaginaries, that the EFA eventually yielded: 

crypto as (1) investment, (2) utility, (3) digital metallism and (4) infrastructural mutualism. 

 

6.1 Describing the discursive universe 

Coding the 100 randomly selected video transcripts, the two coders quickly noticed that, like science 

fiction materializing in the present, the logic and technology behind cryptocurrency is used to test the 

validity of wide range of philosophical though experiments. This makes any economic, political, or 

existential topic—from individual sovereignty to climate breakdown—relevant to a conversation on 

crypto. Consequently, the semantic versatility of 'cryptocurrency' acts like cornstarch, sticking to any 

subject. This cultural stickiness poses a challenge when determining the most prevalent sociotechnical 
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imaginaries shaping its economic value. Hence, we had to delineate the discursive universe we 

encountered on YouTube by identifying the most dominant codes. A descriptive analysis based on 

keyword frequencies revealed that almost 90% of our codes were idiosyncratic to the subsample. 

Therefore, attention is directed towards keywords mentioned in at least 5% of videos in the entire 

corpus. Table 1 presents an overview of the 13 most meaningful and commonly used keywords. 

 

Table 1: An overview of the most commonly used meaningful keywords in the entire corpus 

 

% videos 
mentioned at 

least once 

Maximum 
count per 

video Mean 
1. Investment (Invest*) 33 46 1.2932 
2. Decentralization (Decentral*) 27 53 1.1570 
3. Fiat 23 16 .35 
4. Gold (excluding gold standard) 20 59 1.0323 
5. Asset (Asset*) 16 76 .9776 
6. Profit 13 70 .8399 
7. Anonymous (Anonym*) 12 26 .2958 
8. Privacy  10 37 .28 
9. Inflation (Inflat*) 8 26 .1899 
10. Open source  8 10 .1810 
11. Adoption (Adopt*) 8 17 .1701 
12. Use case  7 23 .2066 
13. Debt  5 14 .1341 

 

 

At the top of the list are 'investment,' 'decentralization,' and 'fiat.' Following the 2021 bull market, 

where cryptocurrency's popularity as a financial asset reached unprecedented heights, it is unsurprising 

that 'investment' is a very common keyword, appearing in approximately one-third of the videos at least 

once. Yet, previous studies on the cultural meaning of cryptocurrency remained rather silent about 

cryptocurrency imagined as an investment product. The mentioning of ‘decentralization’ in over a 

quarter of all videos, aligns most with the imaginary of infrastructural mutualism identified by Swartz and 

others (see above). The third most popular keyword, 'fiat' (with 'Gold' closely following), steers at least 

a part of the conversation around cryptocurrency toward monetary policy and the belief in digital 

metallism. 

 



 15 

 
Figure 1 Flowchart of the evolution of keywords over 10 years 

 
 

 

Given that our sample covers 10 years, we can observe the evolution of this discursive universe on 

crypto over time through a flowchart depicting the frequency of each keyword per year. Notably, there 

is considerable variation in keywords. For instance, ‘Gold’ was a central concept in the early years (the 

most common keyword in 2013 and 2015) but experienced a steady decline in popularity, mentioned 

382 times in 2015 compared to 41 times in 2022. Conversely, keywords like ‘investment’, ‘profit’, and 

‘asset’ show an upward trajectory. ‘Centralization’, despite some fluctuations, consistently remains part 

of the conversation throughout the decade. But these descriptive analyses offer only limited 

understanding of how these keywords cluster into distinguishable imaginaries that attribute (future) 

value to cryptocurrency. 

 

6.2 Four imaginaries  

To explore whether these keywords group together in a meaningful way, we turn to findings from the 

EFA. By retaining only those factors that have an eigenvalue over 1, this analysis yielded four 
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dimensions that are robust, interpretable, and together capture more than half of the total variation (see 

Table 2). 

Table 2: Explorative Factor Analysis: structure matrix 

Extraction Method: Principal Axis Factoring.  
 Rotation Method: Oblimin with Kaiser Normalization. 

 
Factors 

Investment Utility Digital 
metallism 

Infrastructural 
mutualism 

Investment 0,752 0,224 0,277 0,112 
Asset 0,486 0,256 0,248 0,250 
Profit 0,453 -0,001 0,110 0,023 
Use case 0,129 0,716 0,140 0,338 
Adoption 0,139 0,587 0,184 0,170 
Debt 0,154 0,118 0,598 0,196 
Inflation 0,154 0,195 0,545 0,148 
Gold 0,164 0,076 0,481 0,216 
Fiat 0,242 0,130 0,387 0,184 
Decentralization 0,275 0,301 0,196 0,512 
Anonymous 0,017 0,105 0,211 0,451 
Open source 0,110 0,245 0,205 0,413 
Privacy 0,053 0,122 0,101 0,408 
Eigenvalue 2,66 1,43 1,33 1,14 
% variance 20,40 11,04 10,23 8,775 

 

For the most dominant factor (explaining almost one-fifth of the total variations), we observe that 

‘investment’, ‘asset’, and ‘profit’ have the highest factor loadings. This investment factor suggests that 

cryptocurrencty is imagined as a financial asset with a profit potential. Secondly, there is a factor that 

has both 'use case' and 'adoption' as the highest loading keywords, pointing us in the direction of a 

utility imaginary centred around how crypto can be genuinely useful for people. The last two 

dimensions echo the two earlier identified imaginaries: digital metallism and infrastructural mutualism. 

Digital metallism is recognizable in the clustering of keywords related to monetary policy and the 

meaning of money (‘debt’, ‘inflation’, ‘gold’, and ‘fiat’). Infrastructural mutualism, finally, emerges from 

the grouping together of keywords that are also central values of cypher punks, namely 

‘decentralization’, ‘anonymity’, ‘open source’, and ‘privacy’. 
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To validate these four dimensions and arrive at a ‘thicker’, qualitive description of imaginaries we 

analyze video transcripts by paying special attention to the videos that rank highest on these factors (in 

Appendix 3 the reader finds links to the referenced videos)1 while also showing how they co-appear 

with other keywords that were not used for EFA (see Appendix 2 for an overview of keywords). 

 
6.2.1 Investment imaginary  
 
Examination of videos scoring high on the investment factor reveals a focus on explaining how crypto 

investing and day-trading can be done. Titles such as 'The Ultimate Cryptocurrency Trading Course for 

Beginners,' or 'Crypto Traders for Beginners' characterize these tutorial-style videos. Produced mainly 

by individual vloggers or finfluencers (finance influencers), who identify as ‘day traders meet crypto 

nerds’, they offer practical guidance on earning profit in the crypto market, often presented in USD. 

These content creators, often with backgrounds in traditional finance legitimize their advice by 

highlighting their expertise in finance and longstanding interest in technological innovations. While 

most videos avoid providing explicit investment recommendations, as offering unlicensed investment 

advice is illegal in many countries—a regulation repeatedly emphasized—a careful viewer can still infer 

the crypto projects the finfluencers favor and have profited from, allowing financial advice to quietly 

seep in. 

Overall, the archetypal investment videos are formalistic, mainly concentrating on the process of 

trading rather than the specifics of what is being traded. This is evident in the definition of crypto as a 

‘tokenized asset that represents value and not much more than that’ (Video 1). Hence, the perceived 

value of crypto is imagined only in terms of its tradability and volatility. Additionally, the exceptional 

accessibility of the crypto market is highlighted: ‘Low barrier to entry for trading, especially for us retail 

investor here, there are very low barriers. You can sign up with an exchange, get trading straight way 

and with very low fees. This is definitely a positive for trading crypto over something like forex or even 

stocks.’ 24/7’ (Video 1).  

The formalist perspective, characteristic of this investment imaginary, primarily centers on the price or 

exchange value. This is evident in the popularity of tutorials focusing on technical analyses of market 
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fluctuations to make profit in the crypto market. Keywords related to technical analysis (e.g., 

candlesticks, stop loss, Dollar Cost Average investment) are mentioned in about 14% of videos scoring 

above average on the Investment factor. These influencers explain to their viewers how to predict 

future price movements by examining support and resistance levels, volume analysis, or price 

consolidation. The YouTube tutorials primarily offer practical advice to capitalize on intra-day price 

fluctuations such as reading technical graphs (resistance triangles or chart patterns), identifying 

breakouts, determining stop-loss points, and creating investment revenue trackers. 

Additionally, considerable attention is given to explaining how different trading platforms work, setting 

up accounts, and comparing trading fees. Some vloggers even train viewers in what is called 'scalping,' 

where trades focus on very small price gaps to make a profit. In this sense, as one influencer states, it is 

even better not to care about what you are trading because it distracts from focusing on what the 

market is doing. 

In sum, the investment imaginary primarily centers on swiftly converting dollars into crypto and, just as 

quickly, turning them back into more dollars. This focus on volatility and immediate profits gives this 

imaginary a short time horizon. When these videos touch on long-term projections, it is often about the 

inherent innovation of technology, particularly blockchain protocols. Alternatively, they discuss how 

Bitcoin can serve as a safe store of value: ‘[Bitcoin] is not a business with profits that are passed back to 

shareholders but it is store of value asset and actually indexes everyone that uses it to store and spend 

value. A very large market asset that is like an index. It is indexing the economy. (Video 2)’ 

Despite attributing a longer-term value to crypto, particularly Bitcoin, this value is tied to its 

relationship with financial markets or the broader economy rather than any inherent feature of 

cryptocurrency itself. Instead, the imaginary revolves around how crypto can serve as a vehicle to 

accumulate capital. In this respect, more than one-third (36%) of videos scoring above average on this 

factor explicitly mention becoming rich (measured through keywords such as ‘getting rich’, ‘becoming 

wealthy’, ‘be a millionaire’, or ‘Lamborghini’). 
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Figure 2 Annual vvariation (simple error bar mean) in Investment Factor with 95% Confidence Intervals, 2013-2022 

 
 

Examining the prevalence of this imaginary over the last decade, as represented by the average factor 

score for each year (keeping in mind that the overall average is always zero), reveals a noticeable 

upward trend (Figure 2). In the early years of our sample, this imaginary was relatively absent; however, 

in 2017, the year of ICOs and the first large bull market, it emerged in the spotlight and has remained 

popular. Although, we do see it fluctuating in unison with the market value (i.e. bull market peaks in 

2017 and 2021) (see also figure 1). It seems that over time, the YouTube algorithm guides viewers more 

toward videos that rely on an investment imaginary to discuss crypto. Although our data doesn't allow 

for conclusive statements about causality, it is highly likely that this imagery contributed to the rise in 

the popularity of crypto trading among the general non-professional consumer. 

 

6.2.2 Utility imaginary 
 
The analysis of the video transcripts scoring high on the second dimension reveals an emphasis on the 

use or utility value. The videos that score the highest on this factor are typically in the form of panel 

discussions, often recorded during conferences, or expert presentations. This imaginary centers on how 

the masses will eventually adopt cryptocurrency and use it in their daily lives. A common point of 

reference here is comparing it to how people eventually embraced the use of the internet. Often, these 
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videos contrast the rate of adoption of both technologies, with the message that crypto is surpassing 

internet adoption in speed during the first decade. 

Videos mobilizing this utility imaginary often do so by also identifying barriers that impede adoption. 

One of the highest-scoring videos on this factor features a talk by Vitalik Buterin, the founder of 

Ethereum, in 2015 about the future of Bitcoin. On one of his slides (Video 3), titled ‘A Reality Check’, 

he succinctly outlines the adoption problem that the utility imagery is supposed to overcome. He 

identifies three main issues: (1) due to high price volatility, crypto can never become a unit of account; 

(2) not all people share the same level of interest in decentralization; and (3) there is no added value for 

those who live in countries with a well-functional payment system. 

While the previous investment imaginary focuses on short-term and immediate profitability due to high 

volatility, the utility imaginary seeks long-term stability. The hope is for cryptocurrency to eventually 

become a reliable means of payment. However, before the public embraces crypto as a means of 

payment, the argument continues, it must function as a unit of account, achievable only when its value 

stabilizes. This creates a catch-22 problem according to many video. As Robert Sams, a hedge fund 

manager and financial expert, argues: 

‘What generates that speculative demand is what generates the volatility but the volatility itself is 
the very thing that chases away the demand from people who want to use it as a medium 
exchange. So, you get this paradoxical, you know, consequence that the very optimism that in 
future the coin is going to be adopted by a lot of people is actually what stands away from it 
being adopted in the first place.’ (Video 4) 
 

A second issue is the disparity between the original ambitions of the cypher punk movement and the 

needs of the public. While the latter envisioned cryptocurrency as a way to attain more privacy, 

decentralization of power, and sovereignty (see later), the rest of society remains rather agnostic about 

these issues. Instead, prospective buyers are looking for something usable that can ‘solve real-world 

problems’ (Video 5). Hence, many utility-focused videos argue for a more moderate and pragmatic 

approach. Once again, a comparison is drawn with the rise of the internet: everyone uses email, but few 

understand the protocol behind it. People gradually gained confidence in it, highlighting that mass 

adoption relies on trust, stability, and, therefore, regulation. In fact, contrary to the original cypher punk 
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message, the utility imaginary sees a future integration with traditional finance and therefore a 

collaborative relationship with regulators:  

‘I think it's a fine balance that we need to have because we do like decentralized stuff. […] But 
we also do need some stable forces in the ecosystem, people that operate within the 
management system, [which] can operate with the regulators. […] Because at the end of the 
day, it's when mom and pop, when [they invest in Bitcoin for] their kids’ college fund. But 
they're not going to do that when they can’t trust it. If everyone is out there having more 
radicalized messages, then for the people that are going to make critical adoption, for them to 
achieve their goal, they're not going to do it.’ (Video 6) 
 

Finally, the utility of crypto is marked particularly for countries where large parts of the population are 

still ‘unbanked’ (mentioned in 14% of utility videos). As these videos argue, crypto has the potential to 

circumvent the power of banks while including everybody in a free payment network: ‘the reality is, 

banks have left a large segment of the population behind, and billions of people in the world don't have 

a bank account’ (Video 7). This ‘global’ view on the utility value of crypto is illustrated by emphasizing 

its role in facilitating international money transfers without a ‘remittance company that charges an arm 

and a leg just to transfer money across borders’. Additionally, several countries in the Global South 

suffer from high inflation (Argentina is often used as the best example), making some cryptos 

(especially stablecoins) a more reliable store of value and means of exchange than their own currencies. 

 

Figure 3 Annual variation (simple error bar mean) in Utility Factor with 95% Confidence Intervals, 2013-2022 
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Looking at time in the prevalence of the utility imaginary, we see how it rose to prominence the first 

years of our dataset, especially in 2015, well before the launch of Ethereum in 2016 and the Bitcoin 

boom in 2017. This dovetails with Shaw’s research (2023), which demonstrated that in 2015 the 

discussion on Reddit posts on crypto shifted away from ‘what is the value of crypto’ towards ‘why will 

people adopt it’. However, we note a later drop, partially explained by the fact that two bull runs drew 

in larger crowds of crypto enthusiasts, making the question of adoption among the YouTube audience, 

at least temporarily, less pertinent. 

 

6.2.3 Digital metallism 
 
The third factor from the EFA groups variables ‘gold’, ‘debt’, ‘inflation’, and ‘fiat’, evokes a monetary 

discussion. Here, blockchain technology's potential is envisioned as an alternative to the existing money 

system, primarily targeting (USD-backed) fiat currencies. Crypto is portrayed as the new digital gold 

upon which a new global monetary reality can be built. This factor aligns with the imaginary of digital 

metallism (Swartz, 2018), confirming its cultural importance in attributing economic value to 

cryptocurrency. 

Videos scoring high on this factor often take the form of recorded public talks (TedX style) or talking 

head videos by vloggers. Advocates of this imaginary range widely, from economics professors 

lecturing on the history of money to libertarian public speakers, conspiracyy theorists, and self-help 

gurus. Furthermore, this imaginary is primarily connected with Bitcoin: the correlation between this 

factor and the number of references to Bitcoin per video is 0.54, compared to the 0.11 correlation with 

Ethereum. 

The metaphor of scarce and valuable metals is very prevalent among videos discussing the monetary 

significance of crypto. Next to gold, also ‘silver’ is often mobilized (mentioned in 20% of the videos 

scoring above average on this factor) to explain and compare the value of crypto. By referencing these 

precious metals, the videos aim to convey to viewers that valuing crypto should be imagined in terms of 

their scarcity and the difficulty to acquire it. Both mining for noble metals (deep underground mining) 
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and cryptocurrency mining (solving mathematical puzzles requiring high processing energy) pass this 

value test, making them more reliable than what they label as ‘artificial’ monies like fiat currencies. 

These digital metallist videos often lament the abolishment of the gold standard by the US President 

Nixon in the 1970s. In contrast to the fiat system, gold standard-based money relies on ‘natural’ scarcity 

and is therefore less vulnerable to manipulation by (corrupt) political powers. With this argument, these 

videos strongly align with the Austrian School’s interpretation of money, advocating for its separation 

from the state but should instead function according to free-market logic. To indicate the significance 

of this logic, 14% of the videos mobilizing this imaginary explicitly discuss the history of money and/or 

mentioning of Austrian School economics. 

While the principles of Austrian School are presented as a perfect model to run monetary policy, 

quantitative easing is seen as the root of all fiscal evils. According to this rather libertarian economic 

position, the problem with the current monetary policies in most countries is that they hold a 

monopoly over issuing money. Whenever these governments are in need of funding, they can ‘print 

more money’ and in that way create inflation while decreasing the value of the hard-earned money of 

their citizens. The main culprits in this story are the national central banks and the American Federal 

Reserve (Fed), respectively mentioned in 17% and 19% in the digital metallist videos. These fiscal 

institutions have their finger on the money printer and are therefore devaluing everybody’s saving with 

just one push of a button. Further, issuing more money interferes with the ‘natural self-correcting’ 

working of the market. 

Following these videos, this monetary policy has two major consequences: it leads to a national debt 

bubble and fosters inequality. First, ‘government money is hyperinflated to fund activities like wars or 

the luxurious lifestyles of non-producing politicians’ (Video 8). According to this perspective, 

governments achieve this by borrowing money from central banks, pushing entire countries into 

collective debt. This scenario suggests that ‘this zombie bank system could be with us for the next 50 

years. And it's going to drive my generation deep in a debt’ (Video 9). Secondly, this monetary policy 

primarily benefits banks and bankers, exacerbating wider inequality gaps. 



 24 

‘If central banks create money and whoever is closer to central banks gets more money. So, the 
rich get richer, the more connected, the closer to the central banks, people get richer. The 
individual doesn't really get to retain any of the newly created money and government since the 
establishment of the Fed have a lot of control about how much currencies [are] printed.’ (Video 
10) 
 

Eventually, as the metallist imaginary predicts, this will lead to a financial collapse (a word that appears 

in more than 10% of the videos scoring above average on digital metallism) and the ultimate demise of 

our current economic system. Fortunately, we have a technological fix ready—an alternative for a post-

apocalyptic future, namely cryptocurrency, and more especially Bitcoin. This solution rests on three 

main features of Bitcoin: (1) its scarcity, (2) absence of central power, and (3) deflationary nature. 

Bitcoin is seen as deflationary by design and thus holds the potential to, for once and for all, slay the 

inflation dragon: 

‘There is no company or central bank controlling bitcoin so it cannot be inflated like the dollar. 
In fact, the embedded code has been preset so that only 21 million bitcoins will ever be in 
circulation. To ensure a steady rate of distribution, bitcoin production was modeled after gold 
mining. Just like mining for gold grows increasingly difficult over time, so does creating new 
bitcoins.’ (Video 11) 
 

Crypto is presented as anti-frigale technology which creates ‘sound money’ that cannot be undermined, 

corrupted, or controlled. As Tyler Winklesvoss, a popular Bitcoin investor, claims in a video: ‘We have 

elected to put our money and faith in a mathematical framework that is free of politics and human 

error.’ (Video 12) The belief in this imaginary is so strong that many claim a ‘great replacement’ of fiat 

money by Bitcoin is inevitable. Or as Jeremy Tucker, a libertarian and avid Bitcoin enthusiast, almost 

evangelically exclaims in one of his talks on YouTube: 

‘It’s a beautiful thing we will not be forever kept in cages. Humanity is too creative and too 
innovative to be held back by these reactionary looting institutions [i.e. central banks] that have 
ruled us for a hundred years. I look forward to a future of monetary freedom and sound money 
thanks to the great innovation of Satoshi.’ (Video 13) 
 

In terms of changes over time, similar to the adoption imaginary, we observe that digital metallism rose 

to prominence between 2013 and 2015, then experienced a drop in popularity on YouTube (see Figure 

4). This is mirrored by ‘gold’ being the most used keyword in 2015, only to later drop to 7th place in 

2022 (see Figure 1). 
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Figure 4 Annual variation (simple error bar mean) in Digital Metallism Factor with 95% Confidence Intervals, 2013-
2022 

 
 
 
 
6.2.3 Infrastructural mutualism  

In his book on the origins of digital cash, Burton (2020) traces its roots to an email list of the cypher 

punk movement, whose members wanted to challenge existing power structures by offering digital 

alternatives, including inventing digital payment systems, eventually leading to the creation of Bitcoin. 

The digital utopia this group aimed for would be a world safeguarding privacy, devoid of centralized 

powers, protecting sovereignty, and redefining property rights. These ideas find resonance in the way 

the keywords ‘decentralization’, ‘privacy’, ‘anonymity’, and ‘open source’ cluster together in the 

infrastructural mutualism factor. Unsurprisingly, many central cypher punk figures, such as Hal Finney, 

David Chaum, and Nick Szabo, also feature in numerous videos discussing the origins of Bitcoin and 

other crypto projects. 

The videos scoring high on this factor typically take the form of talks, interviews, or panel discussions 

that delve into the technological backend of cryptocurrencies and explore the possibilities it offers for 

reorganizing society. Some are highly technical, requiring a thorough understanding of cryptography 
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and coding. However, speakers often distill the essence of their talks and highlight the potential social 

impact, explicitly emphasizing the transformative powers of decentralization. On the one hand, videos 

talk about the infrastructural decentralization of crypto projects, pointing at peer-to-peer networks of 

computers most crypto projects rely on instead of single and central servers. Through coded protocols 

it is ensured, as they argue, that central entities cannot hold power over the entire network. On the 

other hand, the videos can also engage in discussing political decentralization through distribution of 

voting among network members (e.g. DAOs). These videos often explain how this operates through 

requiring 51% of the network to agree on decisions (such as transactions or changes in the protocol). 

To convince viewers that these systems work, many videos invoke game theory logics, emphasizing 

how self-interest and the collective good can coincide by realigning incentives. Approximately 11% of 

all videos scoring above average on this factor mention game theory or consensus-based decision 

models. 

Another crucial aspect of infrastructural mutualism emphasized in the videos is the value attributed to 

open source, directly tied to avoiding centralization. It is crucial that no one claims ownership over the 

network or the technology that emerges out of the community. Many crypto-related coding protocols 

are openly shared on the software repository GitHub, accessible to anyone. ‘It resolved in some 

respects the tragedy of the commons problem where we're pursuing our self-interest and destroying the 

public good that we have.’ (Video 14). The open-source operating system Linux and the collaborative 

encyclopedia Wikipedia are frequently cited as examples of projects lacking singular ownership yet 

drawing collective contributions. Mainly the Ethereum project is often portrayed as an open platform 

with a shared and free programming language accessible to everyone for building their own projects. 

A third common issue discussed in the infrastructural mutualism videos relates to privacy and 

anonymity. Cryptocurrency is envisioned as a technological pathway to achieve complete privacy and 

individual sovereignty. Blockchain-based transactions offer the ability to send and receive value without 

having to identify oneself, thus avoiding government and corporate surveillance. As Vitalic Buterin 

remarked in a YouTube discussion with famous crypto critic Nouriel Roubini, there is a ‘technological 
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kind of cold war between people trying to evade systems of control and people trying to create them.’ 

(Video 15) 

According to the speakers in these videos, achieving this privacy utopia still faces significant challenges. 

One major issue is the tension between transparency and privacy. Most crypto transactions are 

pseudonymous, with every transaction visible on the blockchain by publishing the public keys of both 

wallets. While some argue that this transparency is part of the DNA of crypto, others seek 

technological fixes, introducing more privacy through methods like zero-knowledge proofs (validating a 

transaction without identifying the senders) or peer-to-peer tumblers (mixing up transactions so that 

the origin become less traceable). Another privacy-related issue addressed in the videos concerns the 

legality of crypto transactions and the problem of navigating laws on consumer identification and anti-

money laundering regulations. These videos often discuss the connection between crypto and criminal 

activities on dark web such selling of drugs (e.g Silk Road) or funding of terrorism.   

 

Figure 5 Annual variation (simple error bar mean) in Infrastructural Mutualism Factor with 95% Confidence Intervals, 

2013-2022 

 

 

Finally, mapping out the popularity of this imaginary over time, we observe that, in comparison to the 

other imaginaries, it experiences the most fluctuations (almost half a standard deviation). Similar to 
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digital metallism, it gained prominence in 2015 only to witness a continuous decline after. 

Fundamentally, it remained relatively stable between 2017 and 2020 but then dropped clearly in 2021, 

likely overshadowed by videos that prioritized the investment imaginary.  

 

7. Conclusion 

For the majority of (potential) crypto consumers, entering the market means being confronted with a 

knowledge problem. As a consumer good, the value of crypto is not immediately clear as it is complex, 

specialized digital technology that has (most of the time) no immediate use value. Yet, millions of 

people bridge this knowledge gap and are willing to take a leap of faith into the crypto. Here we argued, 

following Beckert (2016), that people rely on fictional expectations to attribute economic (potential) 

value to (unknown) goods. These expectations take shape through imaginaries and in the case 

cryptocurrency more specifically, its value is imagined in a sociotechnical fashion, meaning the 

technology itself plays a role in value creation. In this respect, crypto can be understood as a cultural 

‘technique of futurity’ (Brunton 2020: 5), actively shaping our understanding, needs and desires of the 

future. This led us to the question, which sociotechnical imaginaries are circulating in society that consumers can 

draw upon to assign a certain worth to crypto? 

To answer this question, we turned our attention to one of the most commonly used sources of 

information in contemporary society: YouTube. Yet, YouTube should not be conceptualized as passive 

information source but through its algorithm it actively curates which videos viewers are being exposed 

to. Consequently, the YouTube algorithm operates as a market device, shaping market actors’ 

knowledge and behavior through the imaginaries they diffuse (and potentially withhold). Although, 

core market actors, such as founders, developers or organizers, have their own more specialized source 

of knowledge, it is reasonable to assume that the vast majority of over 400 million users turn to 

YouTube. So, as a discursive market device, YouTube  is co-responsible for large amounts of capital 

pouring into this crypto market.  

Through an abductive research design, combining digital tools for data collection with several rounds 

of qualitative and quantitative analyses, we identified four distinct imaginaries prevalent within our 
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sample of YouTube video transcripts. The first imaginary, which has been largely understudied so far, 

imagines crypto as valuable by the mere fact that it is volatile and thus holds the potential of (often 

short-term) profit. This investment imaginary is produced by finfluencers who give practical advice on 

how to invest and trade on the crypto market. This imaginary, however, appears to be a-sociotechnical 

in the sense it refrains from projecting any (future) value on crypto based on its technological 

capabilities or potential societal impact. Instead, crypto could be substituted with any other high-

volatility, easily accessible asset, as noted explicitly by these finfluencers. Still, over the last decade this 

imaginary has, with the aid of the YouTube algorithm, risen to prominence.  

The second imaginary, on the other hand, easily qualifies as sociotechnical as it is all about the social 

transformative nature of crypto as an actual social utility. What is specific here is that it imagines a value 

for crypto outside its original ecosystem by proposing a wider use for crypto. However, as many of the 

speakers featured in our videos point out, this also entails a more pragmatic approach to the original 

crypto values, softening on issues such as sovereignty and privacy. On top of that, utility imaginary also 

tells a more global story by touching topics such as banking the unbanked and facilitating remittances. 

The third imaginary emerging from our analysis, digital metallism, has so far been the most frequently 

recognized by previous scholars (e.g. Dodd 2018; Karlstrøm 2014, Golumbia 2016, Schwartz 2018). 

This socio-technical imaginary, inspired by the Austrian School of economics, centres on crypto's 

monetary potential, envisioning blockchain-based money as a future alternative to the current fiat 

system. The belief in crypto's capacity to create 'sound money' independent of state interference is 

primarily associated with Bitcoin. Despite crypto protocols being portrayed as trustless and 

mathematical, this presenting a-political systems, this imaginary is deeply rooted in libertarian political 

ideology and online community building. These inherent paradoxes in crypto, previously identified by 

others (Vidan and Lehdonvirta 2019; Dodd 2018), are seldom explicitly addressed in the videos we 

analyzed. 

Finally, among the four imaginaries, the infrastructural mutualism imaginary qualifies best as a 

sociotechnical as it envisions a short circuit between technological infrastructure and societal 

organization. Crypto is imagined as more than merely an investment, payment or money but as laying 
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the foundation for an entire new digital architecture. It depicts a tech-utopia based on a digital economy 

which is, in terms of both infrastructure and politics, utterly decentralized. It promises a more equal 

distribution of power through the elimination of central entities, use of open-source technologies and 

coded protocols that safeguard sovereignty and privacy. Although this sociotechnical imaginary 

originally lies at the basis of the first digital cash projects launched by the cypher punk movement, it 

seems to have become progressively less central to the conversation on crypto, as curated by the 

YouTube algorithm. 

While these four imaginaries are not necessarily mutually exclusive, there are some intrinsic tensions. 

While volatility is part of the investment imaginary, those who embrace digital metallism or a utility 

value hope to reduce this volatility so that crypto can become a form of sound money with a reliable 

store of value. Similarly, the utility imaginary aims for mass adoption, but the majority of potential 

consumers are not so committed to the core values of infrastructural mutualism. These tensions, 

however, do not necessarily undermine the viability of the market. Instead, dissonances in valuation are 

often economically productive (Stark, 2011). Think of the classical yet dynamic tension within the art 

market between art for art’s sake and for investment purposes (Bourdieu 1993).  

The identification of these four imaginaries directly opens new research avenues. It needs to be 

explored how these imaginaries resonate with different positions within the crypto market. For 

example, how do volatility loving day-traders relate to Bitcoin devotees who are into crypto for the long 

run? Or how do new crypto based companies, looking for private profit through mass adoption, engage 

with Ethereum coders who might strongly endorse an infrastructural mutualist understanding of 

crypto? These are empirical questions which demand further empirical, in-depth, and ethnographic 

investigations of the crypto market as a whole, with Kinney (2019) and Çalişkan (2023) as important 

examples. In addition, it needs to be explored to what extent these imaginaries can follow up on each 

other during a process of knowledge transformation. What initially might start out as a simple 

investment for short term gain can eventually, like a trojan horse, turn into full long term political 

engagement. As we know, technologies, and crypto is certainly an important example, have a 

performative effect and can transform people’s beliefs and behaviors. 
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Appendix 

Appendix 1- Metadata on YouTube video transcripts 

Table 3 General description of  the sample 

 Amount 

Total videos 1918 
Unique video channels  1214 
Total video title wordcounts 17252 
Total transcribed wordcount 4.064.654 

 

Table 4 Amount of  videos and content duration across years in our final dataset 

Year Number of  
videos 

Total content duration 
(hours) 

2013 189 32.7 
2014 183 39 
2015 192 39.8 
2016 189 40 
2017 197 39.2 
2018 192 30.6 
2019 187 32.7 
2020 200 31.1 
2021 197 32.3 
2022 192 21.4 
Total 1918 338.8 
Average 192 33.9 

 

Table 5 YouTube video category labels distribution 

Label Amount 

Science & Technology 505 
People & Blogs 427 
Education 398 
News & Politics 249 
Entertainment 112 
How to and lifestyle 101 
Nonprofits and activism 37 
Film and animation 22 
Comedy 18 
Music 18 
Gaming 15 
Autos and vehicles 7 
Travel and events 6 
Sports 2 
Pets and animals 1 
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Appendix 2 – Overview of  key words 

 

Table 6 Overview keywords from in vivo coding used as search terms 

Keyword 
category Singular keywords 

Cryptocurrency 
projects 

'bitcoin', 'ethereum', 'tether', 'bnb', 'usdcoin', 'usd coin', 'xrp', 'ripple', 'cardano', 
'dogecoin', 'dogcoin', 'doge', 'doccoin', 'doc coin', 'solana', 'tron', 'litecoin', 'polkadot', 
'bitcoin cash', 'avalanche', 'lunar', 'libra' 

Exchange 
platforms 

'coinbase', 'ftx', 'binance', 'uniswap', 'gox', 'kraken' 

Trading 'technical analysis', 'technical analyses', 'good return', 'good returns', 'asset', 'assets', 
'investing', 'investment', 'investments', 'profit', 'profits', 'candlesticks', 'candlestick', 
'DCA', 'dollar cost average', 'portfolio', 'portfolios', 'earnings', 'earning', 'stop loss', 
'stop-loss' 

Getting rich 'millionaire', 'millionaires', 'lambo', 'lambos', 'Lamborghini', 'Lamborghinis', 'getting 
rich', 'making money', 'becoming wealthy', 'a lot of  money', 'lots of  money' 

New money 'digital money', 'gold', 'gold standard', 'silver', 'barter', 'bartering', 'austrian economics', 
'austrian economy', 'austrian school', 'hayek', 'Menger', 'mises', 'history of  money', 'store 
of  value', 'store of  values', 'unit of  account' 

Inflation 'inflation', 'inflating', 'deflationary', 'deflation', 'deflate', 'inflate', 'money printing', 
'printing money', 'fiat', 'debt', 'debts', 'capped', 'capping' 

Payment 'as payment', 'payment solution', 'payment solutions', 'cash transactions', 'cash 
transaction', 'ATM', 'ATMS', 'merchants', 'merchant', 'digital cash', 'means of  
exchange', 'lightning' 

Decentralization 'decentralization', 'decentralize', 'd5', 'DeFi', 'peer-to-peer', 'decentralized', 'peer-to-peer' 
Future narrative 'era', 'collapse', 'futuristic', 'melt-down', 'meltdown', 'apocalypse', 'new world' 
Crypto 
citizenship 

'but verify', 'don’t trust', 'do not trust', 'your own research', 'due diligence', 'self  
responsibility', 'self-responsibility', 'self-custody', 'self  custody', 'sovereignty', 'not your 
key', 'not your coin', 'not your keys', 'not your crypto', 'not your coins' 

Technical 
education 

'51 percent', 'double spending', 'public distributed ledger', 'publicly distributed ledger', 
'public distributed ledgers', 'publicly distributed ledgers', 'consensus based', 'cryptographic', 
'cryptography', 'passphrase', 'authy', 'hardware wallets', 'node', 'multisig', 'hardware 
wallet' 

Game theory 'game theory', 'byzantine', 'prisoner', 'prisoners', 'game theoretic' 
Privacy 'privacy', 'anonymity', 'anonymous', 'anonymously' 
Financial 
regulators 

'SEC', 'CFTC', 'commodity futures trading commission', 'securities exchange 
commission', 'securities and exchange commission', 'central bank', 'kyc', 'anti money 
laundering', 'AML', 'IRS', 'central bank', 'FED', 'federal reserve', 'federal reserves', 
'know your customers', 'know your customer', 'mica', 'CBDC', 'central bank digital 
currencies', 'compliance', 'legislation', 'central banks' 

Adoption 'adoption', 'solution provider', 'solution providers', 'point of  sale', 'use case', 'use-case', 
'use cases', 'use-cases', 'utility value', 'easy-to-use', 'easy to use', 'easy access', 'more people 
enter', 'adoptation', 'user base' 

Global humanity 'world unite', 'world unites', 'world uniting', 'global humanity', 'unbanked', 'remittance', 
'borderless', 'universal access', 'better place', 'change the world', 'changing the world', 
'building a better world', 'connecting people', 'no borders', 'connecting all people' 

Nonprofit logic 'donations', 'donation', 'donating', 'foundation', 'foundations', 'volunteers', 'volunteering', 
'volunteer', 'open-source', 'open source', 'voting', 'vote', 'not for profit' 
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Appendix 3 – List of  videos quoted in the text 

 

Video 1  https://www.youtube.com/results?search_query=mQvw5JXXnrQ 

Video 2  https://www.youtube.com/watch?v=aJuBQWuHB_I 

Video 3  https://www.youtube.com/watch?v=tjxkdniYtkc    

Video 4  https://www.youtube.com/watch?v=V7-xSVJQrgI  

Video 5  https://www.youtube.com/watch?v=Rk1kVgTicA0  

Video 6  https://www.youtube.com/watch?v=8-fQycUmu7k 

Video 7  https://www.youtube.com/watch?v=17uGxAWKShw 

Video 8  https://www.youtube.com/watch?v=OwG4d17zzuA 

Video 9  https://www.youtube.com/watch?v=-2dCiXLdIz4 

Video 10  https://www.youtube.com/watch?v=WgJF1BIPg_U 

Video 11  https://www.youtube.com/watch?v=X_hz7TyQ_bs 

Video 12  https://www.youtube.com/watch?v=WX6aGp3wGlw 

Video 13  https://www.youtube.com/watch?v=Zw7bINsNXqA 

Video 14  https://www.youtube.com/watch?v=phPpKMf8XuU 

Video 15  https://www.youtube.com/watch?v=_4ySp141TpY 
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