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Abstract 

The This article discusses the cultural conceptions of trust underpinning the experimentation of 

blockchain startup applications beyond the financial sector. Based on qualitative research undertaken in 

the context of the so-called “‘Bblockchain 2.0”’ scene, we show how a peculiar conception of trust, 

which blends the libertarian views of blockchain inventors with the neoliberal culture of competition 

and meritocracy that is typical of the startup world, underpins these implementations. As a result, we 

argue that “‘Blockchain 2.0”’ entrepreneurs ultimately fail to recognize the eminently social nature of 

the trust-building process. They emerge from our observation as unable to comprehend the extent to 

which the implementation of blockchain in a societal (i.e., not purely financial) context cannot do away 

with considerations about what kind of “‘social”’ the technology intervenes within, and unablefind 

difficult to effectively conceive of how this technology embeds in existing social relations and power 

structures.  

 

Keywords: blockchain, neoliberal culture, social relations, technology, trust  

 

The question of trust has become ever moreever-more central in the global debate on digital platforms 

in recent years. Scandals such as Cambridge Analytica (Cadwalladr and Graham-Harrison, 2018) have 

generated fresh concerns about data ownership and security, evidencing huge power imbalances and 

raising questions about personal data monetization by private corporations (Zuboff, 2019). 

Concomitantly, a technology developed in the hacker world has emerged as a potential solution to 
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issues of trust and data transparency: blockchain. Most commonly known as the infrastructure that 

underpins the functioning of the cryptocurrency Bitcoin, blockchain has recently gained attention also 

beyond the domain of finance— – what is often referred to as “‘Blockchain 2.0”’ (Swan, 2015;, Scott; 

2015; Hosp, 2019)— – whereby it has been deemed to have the potential to reshape existing social and 

economic relations. Applications of blockchain outside the financial sector have been experimented 

with in contexts such as governance, music, art, and more (e.g., O’Dair, 2018;, Swan, 2015; Catlow, 

2018); unsurprisingly, the startup world has also turned its attention to blockchain as a potentially 

revolutionary entrepreneurial tool and thus contributed to amplify the ‘hype’ surrounding it. 

Blockchain enthusiasts in this context envisage that its implementation across various sectors of society 

will give individuals greater control of their personal data and online transactions, thus offering a 

technological fix to issues of “‘dataveillance”’ and algorithmalgorithmic-based power imbalances 

(Tapscott and Tapscott, 2016).  

 

While critical academic readings of the “‘blockchain hype”’ do exist (e.g., Golumbia, 2016; Husain et 

al., 2020; Crandall, 2019; Herian, 2018), more research is needed about blockchain from a sociological 

perspective as applications of this technology move away from the main context of finance, to further 

investigate the relationship between blockchain as a technology and “‘the social”’ (Marres, 2017), 

broadly intended, whereby it is envisaged to intervene. This article aims to contribute to this emergent 

body of knowledge by exploring the cultural conceptions of trust underpinning entrepreneurial 

implementations of the blockchain technology outside the financial sector. Blockchain is often 

described as a “‘trustlesstrust-less infrastructure’,” meaning a technology that breaks with the 

centralization of authority, thus avoiding the concentration of data in the hands of a single proprietary 

entity. Conceived of as suchAccordingly, blockchain is understood by its proponents as a technology 

that enables to the undertaking of undertake transactions which that do not need intermediaries as a 

guarantee for trust, since they are validated from by all participants in the ecosystem (Casey and Vigna, 

2018). Yet, we contend that this view does not take into adequately adequate consider consideration 

how trust-building processes articulate and unfold in the societal context in which blockchain is 

envisaged to intervene. There is a necessity toneed for more in-depth investigation of investigate more 

in-depth the cultural understandings of trust that entrepreneurs and start-uppers startuppers promoting 

blockchain-based business ventures outside of finance uphold and seek to embed in their applications, 

in order to adequately appraise these experimentsexperimentations.  

 



Building on these considerations, the article interrogates what is trust is for participants in the 

‘bBlockchain 2.0’ startup scene. This is a heterogeneous group participated bycomprising a variety of 

subjects with different backgrounds, who hold a plurality of sometimes conflicting political 

sensibilities and have developed a shared interest in blockchain as a result of its capacity to be a 

“‘floating signifier”’ (author quote removed) that can be molded to fulfill fulfil a variety of goals. To 

this end, we ask: what What conceptions of trust do inform the views of ‘bBlockchain 2.0’ start-uppers 

startuppers in their experiments experimentations ofwith blockchain applications beyond the financial 

sector? Which trust-building processes is the implementation of blockchain in contexts that are not 

finance envisaged to generate? Based on qualitative research consisting in of participant observation at 

blockchain conferences in London and Milan, together with informal conversations and a set of 

interviews with blockchain start-uppers startuppers and other key informants in the same geographical 

areas, we show that participants in the ‘bBlockchain 2.0’ scene bear have a peculiar conception of trust 

which that blends the libertarian views of blockchain inventors (Sakamoto, 2008) with the culture of 

competition and meritocracy that is typical of neoliberal entrepreneurial cultures (Herian, 2018). As a 

result, we argue that ‘Blockchain 2.0’ entrepreneurs ultimately fail to recognize the eminently social 

nature of the trust-building process; while advocating for decentralization, ‘bBlockchain 2.0’ 

entrepreneurs emerge, from in our observation, as unable to comprehend the extent to which the 

implementation of blockchain in a societal (i.e., not purely financial) context cannot do away with 

considerations about what kind of “‘social”’ the technology intervenes within, and unablefind difficult 

to effectively conceive of how this technology embeds in existing social relations and power structures.  

 

The article is structured as follows. In the next section, we look at existing research on blockchain and 

‘bBlockchain 2.0’ from a sociocultural socio-cultural standpoint, highlighting the nature of our 

contribution in the existing scholarly debate. Subsequently, following a methodological note, we 

present and critically discuss our empirical findings. In the conclusion, conclusive section we reflect on 

the broader significance of our research and reiterate the call for fresh empirical studies on 

‘bBlockchain 2.0’ applications and culture.  

 

New Kkids on the Bblock(chain): Aan Ooverview of the Bblockchain Ddebate  

In October 2008, a white paper whitepaper authored by someone going by the name of Satoshi 

Nakamoto (presumably a pseudonym for a hacker or a hacker collective) described the functioning of a 

new digital currency, called Bitcoin, running on a decentralized, peer-to-peer infrastructure. Bitcoin 
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allows individuals to engage in economic transactions with others in a pseudonymouspseudo-

anonymous environment via a technologically enabledtechnologically-enabled process of validation of 

each transaction sustained by participants in the system and supported by a new form of cryptography, 

which ensures pseudonymitypseudo-anonymity and does not require the intermediation of a central 

authority (Huckle and White, 2016; Nakamoto, 2008). Throughout 2013, the popularity of Bitcoin 

skyrocketed in parallel with its economic value relative to standard currencies, in particular the US 

dollar (Golumbia, 2016). Yet, beside besides the financial innovativeness of the cryptocurrency as 

such, tech experts and other observers soon realized that what was truly innovative about Bitcoin was 

its underlying infrastructure: the blockchain. 

 

Blockchain can be thought of as a permanent, distributed digital ledger that it is visible and verifiable 

to everyone in the system, as opposed to centrally managedcentrally-managed ledgers such as those of 

banks (De Filippi and Loveluck, 2016). In this sense, the terms ‘blockchain’ and ‘distributed ledger 

technology’ are often used interchangeably, despite some terminological controversy (Hileman and 

Rausch, 2017). To provide a brief description of how this technology works, essentially the blockchain 

ledger is composed by of “a chain of cryptographically linked ‘“blocks’”” (Hileman and Rausch, 2017, 

:11) whereby every block is dependent on the information stored on the previous one. Because of this 

architecture, the blockchain is carried out collectively by all the nodes of the system and is highly 

resistant to tampering (Atzori, 2017); if someone tampers with a block on their own version of the 

blockchain and changes the cryptographic hash function, the successive blocks’ hash functions will 

also change (De Filippi and Loveluck, 2016). This process is also known as “‘proof of workproof-of-

work’.” In other words, the blockchain technology is conceived of as an open network where 

participants do not need to know each other to engage in transactions. For this reason, blockchain is 

also claimed to be a peer-to-peer “‘trustlesstrust-less”’ technology (Atzori, 2017; Gerard, 2017;, 

O’Dwyer, 2015; Tapscott and Tapscott, 2016). Using cryptographic algorithms, electronic transactions 

are automatically verified and recorded on the ledger by the nodes of the networks; no intervention is 

needed from any other third parties to make the transaction happen. This has been described by 

Antonopoulous (2014,: n.p.) as “a shift from trusting people to trusting math.”. This process is also 

outlined in the Bitcoin white paperwhitepaper, where proof of workproof-of-work is not described not 

as a new form of trust, but rather as the abandoning of trust altogether as social confidence, in favor of 

algorithmic autoregulation auto-regulation (Nakamoto, 2008).  
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While it is not the purpose of this article to delve in depth into the technical functioning of blockchain, 

this brief overview was nevertheless has been necessary as a starting point for its comprehensive 

understanding as a social object. In fact, albeit initially obscured, so to speak, by the hype around 

Bitcoin, the popularization popularisation of blockchain soon generated a hype of its own. In particular, 

the diffusion of blockchain attracted substantial interest from the start-up startup world, where a 

plethora of conferences, events, and symposia has have been held on the subject, leading to the 

emergence of a “‘blockchain scene”’ populated by tech entrepreneurs, experts, and other stakeholders, 

all interested in the understanding of the “‘disruptive”’ potential of this new technology. Within this 

context, blockchain has been portrayed as a pseudorevolutionarypseudo-revolutionary device, destined 

to impactfully intervene in society at large (Tapscott and Tapscott, 2016). While largely dominated by 

finance, in fact the conversations around blockchain in the start-up startup world have extended to the 

assessment of its potential application in a variety of contexts beyond currency transactions— – what is 

often referred to as ‘Blockchain 2.0’ (Swan, 2015;, Scott; 2015; Hosp, 2019). The most known 

‘bBlockchain 2.0’ infrastructure is probably Ethereum, an open-source distributed computing platform 

that popularized the use of decentralized autonomous organizations (DAOs) and peer-to-peer smart 

contracts1 as key components of how blockchain experimentations outside finance might work and that 

is used by a variety of applications. With the popularization of Blockchain 2.0, the implementation of 

this technology in different social fields is expanding. According to a dossier compiled by the Stanford 

Graduate School of Business Center for the Social Innovation (Galen et al., 2018), blockchain 

applications today exist in different contexts beyond finance, such as governance, e-voting, 

philanthropy and social aid, digital identities, the digitization digitalization of patients’patient’s 

medical history, and the creation of distributed energy utilities systemssystem, just to name a few. For 

blockchain enthusiasts, the fields of application applications of this technology are potentially 

countless, since blockchain would enable the disintermediation of any digital transaction at global level 

(Atzori, 2017). 

 

Blockchain and “‘the Ssocial”’: Aa Ccritical Rreading  

Existing research has approached blockchain as an object of study from a variety of perspectives, 

including law, social and cultural research, and philosophy, among others. Generally speaking, many of 

                                                
1 Decentralized Autonomous Organizations (DAOs) are organizations that use blockchain technology to give its their 

members specific rights within the organization itself. These rights are managed and guaranteed by the blockchain (see 

Bollier, 2015). Smart contracts are a kind of legal agreement between individuals, in the form of a computer program that 

triggers when particular conditions are met, and which cannot be changed once deployed (Gerard, 2017). 
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these works focus on blockchain as a technical object, highlighting its key features as well as its critical 

dimensions (e.g. De Filippi, 2018) and maintaining a peculiar attention toward towards the domain of 

economics and governance (Davidson et al., 2016; Berg et al., 2019; Potts, 2019). Contextually, 

however, a lively debate has also unfolded around the question of how blockchain relates to existing 

political cultures and social imaginaries. Within this context, some maintain an enthusiastic view about 

the social and economic innovation blockchain is foreseen to generate (Werbach, 2018; Tapscott and 

Tapscott, 2016); others, instead, offer a more critical interpretation of blockchain cultures and their 

contiguity with neoliberal capitalism (Crandall, 2019; Herian, 2018; Faria, 2018; Golumbia, 2016). 

Some have also highlighted how blockchain might support distributed forms of networked cooperation 

on a global scale (Bollier, 2015) and ultimately promote an alternative to the official venture capital 

system, in the form of “a non-capitalist market for capital” (Arvidsson, 2020,: 23) that “could bring 

forth a new money of the commons, divorced from capitalist forms” (Srnicek and Williams, 2015,: 

182). On the whole, as noted by Rozas et al. (2018), a technodeterminist techno-determinist and 

market-driven view, that which sees blockchain as a technology deemed to 

“‘revolutionizerevolutionise”’ a given domain but also underestimates implications concerning social 

organization, is juxtaposed juxtaposes within this debate to with a more critical interpretation, which 

emphasizes emphasises the limitations and issues that are inherent to blockchain as an example of 

algorithmic governance.  

 

Accordingly, taken together, these works largely concur in describing the blockchain scene as a highly 

heterogeneous social context inhabited by a plurality of stakeholders with sometimes opposing 

worldviews; these include libertarian, anarchist, and “‘commonist”’ but also more “‘institutionalist”’ 

positions (Husain et al., 2020). While a majority of stakeholders come from the domain of finance and 

entrepreneurship, a small but tightly connectedtightly-connected set of actors interested in 

socioeconomicsocio-economic models that are alternatives alternative to traditional forms of capital 

accumulation has also been attracted to blockchain. These are researchers, artists, hackers, and other 

intellectuals or practitioners who see blockchain as a tool that has the potential to enable the 

development of more egalitarian social and economic relationships (e.g., Catlow et al., 2017; Rozas et 

al., 2018; O’Dwyer, 2015; Kostakis and& Bauwens, 2014). Research in the area of culture and 

creativity, in particular, has underscored this potential, as blockchain is foreseen to enable alternative 

licensing and distribution models of artworks and other intellectual property, thus paving the way for a 

fairer distribution of revenue deriving from collaborative projects, but and also to rebuild the economic 



fabric of domains— – such as the music industry— – that experienced significant economic shrinking 

in the digital era (see O’Dair, 2017; O’Dwyer, 2018).  

 

However, the debate on blockchain technology reflects the “‘interpretative flexibility”’ that 

characterizes blockchain as a technological object (Pinch and Bijker, 1984). This means that the 

observation of the technical workings of blockchain frequently pairs up with an idealization of the 

potential of this technology, revealing the lack of a homogeneous interpretation of its social 

significance. As argued by Reijers and Coeckelbergh’s (2018), blockchain remains a “‘narrative 

technology”’ which whose meanings contribute contributes to configure social reality. Furthermore, 

much of this body of works work relates to applications of blockchain in the domain of finance. 

Research on blockchain applications outside the financial sector— – so-called ‘bBlockchain 2.0’— – 

actually remains in its infancy. While blockchain “‘social”’ applications are often advocated as 

revolutionary, the question of how these integrate with existing social relations and power structures in 

a given domain has remained somewhat unchallenged.  

 

Since blockchain was originally presented as a financial tool and is now being introduced into different 

sectors, there is still not a no common agreement on the meaning of what a blockchain technology for 

the “‘social”’ actually represents. On the whole, it has been noted that a common view shared by 

participants in the blockchain scene, and particularly in its ‘Blockchain 2.0’ variation, is the aspiration 

of “‘changing the world’,” building on the assumption that existing socioeconomicsocio-economic 

arrangements are no longer sustainable and new ones must be created (author quote removed). 

Blockchain, in this sense, represents a tool that materializes a “‘change-making”’ ethos (Arvidsson, 

2019). This is particularly true of those start-up startup entrepreneurs and tech experts who are 

interested in the innovative and impactful potential of blockchain in society. Animated by a broadly 

libertarian ethos, they see blockchain as a “‘revolution”’ and a tool that will radically alter societal 

processes; a fair degree of technosolutionism techno-solutionism (Morozov, 2013), which understands 

technology as the neutral go-to solution to societal issuesproblems, characterizes their views. This 

translates in to a variety of entrepreneurial endeavorsendeavours, largely operating within the 

traditional framework of Silicon Valley capitalism, mostly in the form of apps, that use blockchain as 

the underlying technological infrastructure to pursue the goal of “‘disrupting”’ existing economic and 

social processes (Arvidsson, 2019). As these “‘social”’ applications of blockchain beyond the purely 

financial sector multiply, there emerges a need for more research on these endeavorsendeavours.  
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This is particularly relevant insofar as many of these initiatives build on the assumption that blockchain 

represents a revolutionary technology because it facilitates “‘trustlesstrust-less”’ exchanges (Tapscott 

and Tapscott, 2016). While research exists in the context of computer science (e.g., Yang et al., 2018; 

Hawlitscheck et al. 2018) on the advantages and criticalities that concern technological systems and 

trust-building processes among users, as well as in the context of law, where the challenges of “ruling 

by code” (De Filippi, 2018) have been observed, there remains, remarkably, a lack of studies on the 

social and cultural understandings of trust in the context of blockchain “‘social”’ applications remains. 

Interestingly, even some of those who criticize the “‘trustlesstrust-less”’ assumption of blockchain 

enthusiasts ultimately reiterate the view that blockchain revolutionizes trust, such as Werbach (2018), 

who has argued that blockchain does not represent “‘the end of trust”’ but rather a “‘new architecture 

of trust’,” as participants in the system cease to trust others and instead devote their trust to the 

technology. However, the vision of blockchain as a tool to promote technologically 

enabledtechnologically-enabled trust and the vision of a “‘trustless”’ society cannot be delinked from 

the questions question of what is trust is for those promoting this view, and how these understandings 

are encoded in the applications their promoters seek to popularize.  

 

It has been argued that the tension around imaginaries that juxtaposes the different actors who inhabit 

the blockchain scene is also reflects reflected in the understanding of trust that can be observed within 

it, and in the operationalization of the blockchain technology from one context to another (Faria, 2018). 

Nonetheless, it seems vital to further expand our knowledge of what trust actually is trust and what are 

trust-building processes are, but alsoas well as our knowledge of social relations and society at large, 

for entrepreneurs seeking to implement blockchain technology in a given social context, in order to 

properly assess these experimentsexperimentations. There is a necessityneed, in other words, to move 

beyond the somewhat reductionist assessment of blockchain as a “‘neutral”’ technology— – an 

unfortunate by-product byproduct of its “‘hype”’— – and to critically observe blockchain as a social 

technology which whose implementation in a given context is greatly influenced by the views that its 

creators hold about society, social relations, and power structures, and that they seek to embed in their 

entrepreneurial ventures.  

 

To pursue this goal, we approach blockchain as a peculiar kind of digital platform. In many ways, the 

blockchain infrastructure may be considered akin to a digital platform that “‘remediatesre-mediates”’ 
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the social and economic relations in the context where it operates, allowing new ones to be created (van 

Doorn, 2017; Gandini, 2020). Like a platform, blockchain provides with a digital infrastructure to 

organize and coordinate social and economic interaction among users (Marres, 2017); its functioning, 

like the algorithms of a digital platform, are also the result of “‘opinions embedded in code”’ (O’Neil, 

2016), which must be unpacked, investigated, and criticizedcriticised. Drawing We can draw on 

Gillespie (2010,: 349) to observe that, just like the term ‘platform’, the term ‘blockchain’ also “depends 

on a semantic richness that, though it may go unnoticed by the casual listener or even the speaker, 

gives the term discursive resonance.”. Similarly, blockchain culturally prompts a plurality of views, 

social standpoints, and interpretations that must be taken adequately into account. Inspired by this 

approach, in the next section, we delve into the ‘bBlockchain 2.0’ scenes of London and Milan, with 

the aim of showing the aspirations, beliefs, and visions of the world that underpin the design and uses 

of blockchain technology outside the financial sector in those contexts, as these contribute to the 

creation of peculiar imaginaries (Jasanoff et al., 2007) attached to the blockchain technology and its 

assumed intervention in “‘the social’.”  

 

Methodological Nnote 

The This article presents findings that emerged in the context of a research project, led by the first 

author of this article, which studied the cultures and the social imaginaries that underpin blockchain as 

a social and cultural object in its experimentation experimentations outside the financial sector. The 

study (here denominated “‘Research 1”’) was conducted in 3 three different geographical contexts— – 

London, Milan, and Tallinn— – in the period 2018–-201919, and consisted in of participant 

observation at 10 ten international blockchain events and 31 thirty-one semistructuredsemi-structured 

interviews to with a variety of subjects involved in different capacities in the blockchain start-up 

startup scene in these different contexts.  

 

Overall, the research was conducted according to the principles of a “‘multi-sited ethnography”’ 

(Marcus, 1995); while this approach was instrumental to harvestfor harvesting a number of important 

insights, it also bears the obvious limitation of engaging with a relatively limited number of subjects 

and cases of “‘social”’ implementation of blockchain across the board. As a result, findings can neither 

be considered representative of the entire spectrum of ‘bBlockchain 2.0’ experimentation 

experimentations nor a generalization of the whole ‘bBlockchain 2.0’ scene. Nonetheless, these the 

findings bear offer rich insights concerning the ways in which the interest around blockchain 
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applications outside of finance has been affirmed in the context of the start-up startup and tech world 

and offer evidence of the ways in which it got came to be seamlessly integrated within the larger 

entrepreneurial culture that dominates this sector, which maintains a strong neoliberal ethos.  

 

The research design followed principles of convenience and critical (or typical) case sampling, thus 

seeking to maximize maximise access to information that is otherwise difficult to collect and aiming to 

gather an in-depth understanding of a process and its workings (Ritchie et al., 2013)— – in this case, 

blockchain implementations outside the financial sector and their the underlying cultures in which the 

implementations occurred. The local contexts were selected according tobased on the presence of a 

large “‘blockchain scene”’ and due their renown renowned status of as European ‘tech hubs’ of the 

European area broadly intended. The selection of informants was intentionally heterogenous and 

included participants of different nationalities from a variety of social contexts and fields of work: this 

cross-contextual approach has been described by Mason (2002), who highlights the benefits of a 

heterogeneous set of interviewees to provide evidence of commonalities across a diverse group. By 

using this approach, we were able to recruit as informants a variety of figures, such as blockchain 

entrepreneurs and start-uppersstartuppers, but and also hacktivists and artists experimenting with 

blockchain technology, scholars, and developers.  

 

The section that follows presents a selection of data collected in London and Milan in the context of 

this research, consisting in of excerpts of conversations around conceptions of trust in the ‘bBlockchain 

2.0’ start-up startup scene with entrepreneurs encountered at events or interviewed as key informants 

during the course of the project. All of the participants’ names have been removed to ensure their 

anonymity. Due to the peculiar focus on start-up startup and tech entrepreneurs, informants from the 

third geographical context, (Tallinn,) are not considered in this article, as these almost entirely consist 

ofall of these participants who are active in the civic, institutional, and political sectors.  

 

While the vast majority of the findings here presented come from the aforementioned research, for the 

purposes of this article, we also include a selection of insights that emerged in the context of an 

exploratory, small-scale research on blockchain experimentation experimentations in the context of the 

dating apps industry, led by the second author of this paper and conducted between May and December 

2018 in London (here denominated “‘Research 2”’). This consisted in of participant observation at 

three3 blockchain events and a number of informal conversations with operators in the London 
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blockchain scene over the same period of time. Research 2 also entailed the execution of two2 focus 

groups and five5 interviews to with users of dating appapps users, aimed at investigating opinions 

about the potential benefits of the diffusion of blockchain dating services from the consumer sidepoint 

of view; nonetheless, for purposes of empirical coherence, these focus groups and interviews are also 

not considered for this article. Research conducted in London for both projects overlapped overlaps 

chronologically. Despite the inevitable differences that mark the individual research projectsresearches, 

these  projects share a common rationale and methodological approach, which we believe justifies the 

combination of their findings.  

 

“Trustless Ttechnology Ccreates Ttrust Hhow? It’s a Ttough Qquestion…”  

On the whole, participants in the ‘bBlockchain 2.0’ start-up startup scene in London and Milan are 

mostly young, well-educated, middle-classmiddle class adults (the their average age is 30 thirtyyears 

old). Most of them hold a university degree, typically in the field of computer science, engineering, or 

business and finance. As a result, they work as developers or, are CEOs or business experts at tech 

companies and start-upsstartups. Many, in line with the so-called “‘hacker ethic”’ (Levy, 1984; 

Coleman and Golub, 2008), affirmed that they grew up as self-taught hackers. Overall, somewhat 

unsurprisingly, our research informants were predominantly male: only six6 over of 31 thirty-one 

interviewees were women (one1 in Milan, five5 in London). More interestingly, only one out of the 

few interviewed women holds has an IT background;, while the others have backgrounds in the context 

of care, social work, or art.  

 

Our participant observation took place at the many events that are regularly organized to discuss 

blockchain experimentation experimentations and innovations, and that constitute important 

networking occasions of networking for social actors in this context. These were are roundtables, 

seminars, conferences, lectures, and networking sessions, normally organized inside at coworking 

spaces or universities;, but the events often also consisted consist also of informal meetings, 

“‘aperitivi’,” hack meetingshack-meetings, or workshops organized in bars or occupied spaces. At 

these events, discussions on blockchain commonly revolve around the political and economic scenarios 

that might result from the large-scale diffusion of distributed ledger technology in society. Although 

conversations are often characterized by a technical, computer-science jargon, social imaginaries and 

visions of the world regularly emerge as prominent topics during the course of these events. The tone is 

generally very optimistic towards about a future where blockchain would “‘disrupt”’ the status quo; in 
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most cases, keynotes and participants concur that blockchain “will change everything forever” because 

“every sector in the world is being disrupted by Blockchainblockchain.”.  

 

The “‘magic”’ of automating trust 

In the context of these conversations, the “‘trustlesstrust-less”’ nature of the blockchain technology is 

regularly mentioned as a key component of its disruptive potential. Many see blockchain as a ready-at-

hand solution to issues of data power and ownership, sometimes echoing a sort of “‘power to the 

people”’ motto, or as a means to counter online privacy concerns more generally. The underlying 

principle that keeps these conversations together is that distributed ledger technology allows us to get 

rid of central and intermediate authorities, “‘automating”’ the trust-building process and thus 

empowering individuals by giving them more freedom of action. Put differently, the idea that 

blockchain revolutionizes trust-building processes is widely shared by participants of the blockchain 

scene as a given. How this actually occurs in a given social (i.e., not purely financial) context is, on the 

contrary, much more vaguely articulated. In some cases, the automation of the trust-building process 

that the blockchain technology is deemed to enact is described as a kind of “‘magic”’ that takes place 

in the moment the technology is put at to work. See, for instance, how this London-based founder of a 

start-up startup that seeks to foster philanthropy for social causes argues that blockchain is, in fact, 

“‘beautiful”’: 

 

“Blockchain is beautiful ’‘cause you don’t need to work on centralized servers, and the beauty 

of immutable data mitigates corruption. Imagine having a world that does not need to be 

retraced. All we need to do is basically apply applying the trustless technology, and everything 

rolls from that. Imagine if we do it for taxes: if we lock data on the blockchain, nobody can be 

fraudulent, neither [can] the government. Also for cars, you would have a key that unlocks the 

car. You don’t need any financial intermediate to make the transaction, you don’t need any 

human to intermediate. If you program your smart contract like that, it will deliver once the 

conditions are triggered.” (Informant 9, Research 1) 

 

Blockchain, in other words, seems to be commonly understood by blockchain Blockchain 2.0 start-

uppers startuppers as a system in which trust resides in the technology, and in relation to which the 

social nature of trust is actually ancillary to its functioning. It is a common belief that, thanks to 

blockchain, the burden of building trust among participants is eliminated, and replaced by a 
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technology-enhanced process of validation. In this sense, it may be said that “‘trustlesstrust-less”’ 

actually means a system where trust is envisaged to be “‘automated’.” This A Milan-based CEO of a 

blockchain start-up startup that aims at supportingto support companies in the digital transformation 

argues that, while often misunderstood, blockchain is ultimately all about developing a system of trust 

where “you press a button and it works”:  

 

"The blockchain is difficult to understand and is often forced on things that are useless, there 

are many people who speak ill of it because they have not understood what it is, there are many 

people who talk about it as fundamentalists without explaining how to use it. We instead 

believe that to make a technology work, it must be a closed box, you press a button and it 

works, you don’t have to care what’s behind it, you need to know that it gives you guarantees, 

just like a car: you turn the key, press the pedals, and you don’t have to know how it works 

[(sic]). So it is [with] technology for us. All our work is focused on simplifying technology for 

the user, as well as on complicating our work. This is the only way the blockchain can become a 

commonly used technology, we won’t talk about it anymore because it will be taken for granted 

that the blockchain is there. [(…...]) Decentralized means that all the actors within the network, 

despite having conflicting, opposing, or otherwise no trust interests, have found a way to 

communicate in complete safety. The blockchain transforms a natural characteristic of man—, 

that is, greed—, into something positive that is a safe and secure environment". (Informant 28, 

Research 1) 

 

The capacity to “‘automate”’ trust is so much a chief topic in the discussion around the disruptive 

potential of blockchain among start-uppersstartuppers, that some have come to the almost paradoxical 

conclusion that blockchain and trust are quintessentially antithetical, such assimilar to science and 

religious faith and science. This A Milan-based entrepreneur, who defines himself as a “‘blockchain 

evangelist”’ and who owns a YouTube channel that discusses distributed ledger technologies, explains 

that:  

 

Trust is never mentioned when it comes to blockchain, I even give it a negative connotation 

when we talk about blockchain! Why do you trust that your boyfriend behaves well? Because 

you can’t follow him twenty-four24 hours a day and verify that this is the case. If you had this 

chance, you would no longer need to trust, because YOU KNOWyou know. As we said before, 
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everything in the blockchain is transparent, so everyone knows everything, or everyone can still 

check everything. So the concept of trust disappears and is replaced by verification. In fact, one 

of the mottos that runs in the community is “‘Ddon’t trust,: verify’,” because there is this 

possibility. Partly because the idea of making checks exempts you from the concept of trusting, 

the concept of trust is very close to the concept of faith: faith means believing something true 

without the possibility of having elements to support this vision. Here instead you have all the 

elements of the case, and the trust disappears. And this is a dangerous element, because every 

time you hear someone tell you that blockchain increases trust, it is not true, very wrong: it does 

the opposite, it completely eliminates it from the game because you no longer need to trust. 

(Informant 13, Research 1) 

 

However, the automation of trust is easier said than done. The practical implementation of 

“‘trustlesstrust-less”’ social exchanges clashes practically clashes with a variety of social and cultural 

constraints, as the mediation operated by the blockchain technology embeds within existing power 

structures and social relations in a given context. The “‘magic”’ belief that blockchain “‘automates”’ 

trust ultimately reveals a generalized generalised lack of understanding by our participants of how 

social relations actually work and highlights a certain naïveté naivety about the possibility that trust-

building processes can be delinked from the nature of “‘the social”’ in the context where blockchain is 

deemed to be experimented with. Some, however, are very well aware of these issues. As a well-known 

London-based blockchain entrepreneur in London ironically summarizessummarises:  

 

“Trustless technology creates trust how? It’s a tough question…”  

(Informal conversation, Research 2) 

 

Others are more realistic about the peculiar differences between purely financial blockchain 

applications and ‘bBlockchain 2.0’ experimentsexperimentations. For instance, aA Milan-based 

entrepreneur, who is the head of a start-up startup that aims at includingto include blockchain in 

academic education, for instance skeptically notes that some important differences exist in the way 

blockchain works in the domain of finance, vis-à-vis how it might integrate in other social contexts, 

and that these differences are commonly overlooked:  
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“So, this is a technology for which the whole issue of trust works either that you try to create a 

network of trust, and therefore increase the level of trust, or build mechanisms to basically 

manage distrust. Blockchain is one of the latter. The issue of trust, trust, is used in an 

ambiguous way, because in fact the blockchain as a trustless trust-less mechanism is good in 

some public environments such as bitcoinBitcoin, where you want to operate anonymously and 

do not want to be recognized, but in an environment such as education, there is not really the 

same trust. You know you’re giving a diploma or a qualification, don’t you? Therefore the 

discussion is not independent of the context. It works in finance, but a little less in the social 

world." (Informant 27, Research 1) 

 

Thanks to these insights, we can appreciate how, in the contexts here observed, participants in the 

‘bBlockchain 2.0’ scene are persuaded that blockchain applications outside the financial sector can 

actually pursue the utopian goal of removing “‘the social”’ from trust-building social exchanges, 

ascribing the “‘magic”’ power of producing trust to the blockchain technology. Accordingly, as the 

technology that “‘automates”’ trust, blockchain is seen as a perfect machine which whose functioning 

can only be spoiled only by individual behaviorbehaviour: the blockchain technology does its 

“‘magic”’ only if users do not betray how the technology works. This evidences how, in envisaging the 

creation of a “‘trustlesstrust-less”’ environment, ‘bBlockchain 2.0’ entrepreneurs display an 

understanding of social relations that, on the one hand, reproduces and exacerbates the libertarian, 

hyperindividualized hyper-individualized vision of society that animated its creators’ vision of the 

world (Nakamoto, 2008). Yet, on the other hand, it also shows that when this vision gets embedded in 

the start-up startup scene, it seamlessly blends with neoliberal entrepreneurial cultures that relentlessly 

promote competition and meritocracy as forms of social reproduction, and where these views get to be 

further emboldened by the arrival of a new technology that is seen to be fitting with these goals.  

 

Blockchain, trust, and meritocracy: Tthe financialization of social relations 

In the contexts observed, blockchain is seen by many as a tool that would unleash the potential of 

creating social systems whereby one does not need others in order to be successful. If this, on the one 

hand, largely mimics the libertarian worldview of blockchain creators (Nakamoto, 2008), on the other 

hand, it also fits perfectly within the neoliberal culture of meritocracy that characterizes the start-up 

startup world, by which the onus of success and failure falls firmly onto the individual and her/histhat 

individual’s hard work. Accordingly, the blockchain technology is seen as able to remove those 
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intermediaries that impede the affirmation of meritocracy to actually affirm. See, for instance, how this 

a blockchain expert from Milan, who works for a start-up startup that provides a variety of blockchain 

solutions for companies, describes the role of blockchain in society:  

 

Respondent: “I dream of a meritocratic world. For me, the blockchain was exactly the element I 

expected. Clearly this is only in my head, without the world becoming aware of it, it becomes 

difficult. But even without resources, here I am in a position where I can showcase everything I 

have in my head. I’d like to create platforms where various actors—, for example, musicians—, 

can emerge from below without intermediaries, without forms of corruption. I put meritocracy 

first. And since we have the blockchain, it is possible to create a distributed environment in 

which these actions take place without someone directly controlling them., I stand up for it.  

 

"(Interviewer: and And what does the blockchain have to do with it? What do you mean by 

meritocracy? 

)  

Respondent: “That any actor has the same chance as others to emerge.” (Informant 29, Research 

1) 

 

Many in the ‘bBlockchain 2.0’ scenes here studied share the view that blockchain is a neutral 

technology and a tool that levels inequality. A locally well-known female participant from Milan, who 

is the head of a project which that seeks to improve awareness on of Bitcoin and blockchain, argues 

that:  

 

“Blockchain is an extremely inclusive network: it doesn’t matter if I am a woman, a man, or 

something else, as long as I have internet access, I am not asked for any of these parameters. 

With pseudo-anonymity, I protect myself from who I am, and I am not excluded.” (Informant 

31, Research 1) 

 

Yet, the vision of a meritocratic trustless trust-less social system operating through the blockchain 

cannot do away of with money altogether, even if it is envisaged to operate in a nonfinancial non-

financial context. Tokenization and smart contracts, in fact, represent elements that are key to the 

vision of blockchain as a functioning, meritocratic tool that ensures the automation of trust. Often 
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described as “‘tokenomics”’ (Kampakis, 2019), a key feature of blockchain “‘social”’ applications is 

the translation of real-life assets into digital assets, or “‘tokens’,” that can be purchased through the 

distributed ledger. Token sales, also often referred to as ICOs (iInitial cCoin oOfferings (ICOs), allow 

organizers of a project to sell digital tokens, most commonly to sustain the financing of the project 

(Rohr and Wright, 2018). Yet, tokens also are “the artefact of choice to represent assets, utility or a 

claim on something inherent to a specific blockchain project” (Oliveira et al., 2018,: 1). As Lotti (2019) 

suggests, tokens may be seen as affordances that reprogram the relationship between financial and 

social relations. Building on this understanding, we contend that, when combined with smart contracts, 

tokens configure a process of “‘financialization”’ of social relations that is anchored to the notion of a 

“‘trustlesstrust-less”’ system whereby trust can be, in the view of blockchain enthusiasts, 

“‘automated”’ and materially inscribed in the technology. See how the same Informant 28, introduced 

earlier, describes this process:  

 

Blockchain creates a kind of internal circular economy supported by actors, an economy 

managed on tokens and smart contract. There are a series of dynamics achievable only by the 

meeting of different actors without a central intermediary. (Informant 28, Research 1) 

 

In other words, the fact that through tokens, social interaction gets to be “‘financializedfinancialised”’ 

within the blockchain system discourages individuals to from engage engaging in transactions that 

would undermine the “‘trustlesstrust-less”’ system. As a well-known Bitcoin evangelist and 

entrepreneur from Milan also explains:  

 

“Unlike words, purchases are worth more. I can tell my boss how healthy I am, but the 

insurance payment is worth more. I can tell my girlfriend how much I love her, but paying for a 

pendant to my lover is worth more. I can tell the party leader how loyal I am to the party line, 

but if I make a payment to a group of opposing activists, that speaks more. So payment is 

something that speaks more than we do: while it is possible to send us messages directly peer to 

peer, before Bitcoin, payments could not be peer to peer. [(…...]) Money is essential when we 

have to exchange value with strangers, with people we don’t trust. Maybe they are enemies, 

maybe they are tribes that fight and have to exchange, or international powers that have to 

trade: money takes over [that] which must be fungible as a characteristic. " (Informant 26, 

Research 1) 
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To appreciate how this works, blockchain-based dating apps (Research 2) represent offer a useful 

example. Viola.AI is a blockchain-based application used in the context of romantic relations, 

described as a “relationship registry” available to singles but also unmarried and married couples. 

Viola.AI aims to “resolve global challenges in the love industry”; to do so, it employs a blockchain 

registry supported by a token, VAI, which represents a “community currency” used for a number of 

purposes, including payment facility. This is combined with an “AI Lifelong Love Advisor” that uses 

artificial intelligence to ensure that the best matches are generated. As a registry, the blockchain allows 

people to also marry through the app, using the device of smart contracts.2 This is not an isolated 

example: Luna,3 for instance, is a dating app that uses distributed ledger technology to “mitigate the 

underlying inequality” of online dating, conceived as an attention economy. Luna proposes to get rid of 

the advertising-fuelled economy of dating apps and replace it with a tokenized relationship system that 

maximizes maximises the possibility that a match is working, while ensuring financial viability without 

large-scale extraction of personal data for advertising purposes. In its white paper, it is argued that:  

 

“The token essentially acts as an invisible hand within an information-rich marketplace.  

Luna’s fuel is its QRC-20 token, the Star. Stars are the means for all in-app transactions 

between users. Luna endeavors to provide new users the ability to purchase tokens in several 

different ways, such as in-app credit card transactions with a licensed third-party API, on 

secondary exchanges, or by earning them through their interactions on and with the Luna app. 

Luna’s reserve pool is used to provide liquidity and rewards to users, for example for verifying 

real-world encounters or providing compatibility feedback. A portion of funds raised may be 

used to ensure Stars are listed on exchanges. Luna thus has the ability to encourage growth of 

the ecosystem. Tokens also provide greater user control: users do not require Luna’s 

authorization to buy or sell, or withdraw tokens to an exchange. Furthermore, the token system 

allows for an exchange or secondary market to form, allowing users be compensated fairly for 

their efforts and attention by a price determined by the market, not by Luna. [(…]) Stars allow 

for the initiation of conversations  

with users who have hit their limit by bumping messages up the queue to the  

recipient’s inbox. These Stars then transfer to the message recipient’s account.  

                                                
2 See: https://viola.ai/ , (lLast accessed 27 July 27, 2020.)  
3 See: https://www.meetluna.com/ , (lLast accessed 27 July 27, 2020.)  
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Users can thus earn Stars by reading, in a timely fashion, incoming conversation  

starter messages with attached Stars. This ability to earn tokens provides a strong  

incentive for new users to join Luna, and for existing users to remain active on the  

network. [(…]) The introduction of tokens as a liquid, platform-discrete asset thus succeeds in 

addressing the issue of inequality in the attention economy that fundamentally compromises the 

conventional online dating experience. Moreover, the base of popular, responsive users created 

will increase the value of the platform and aid in overcoming the network effect.” (Ornish et al., 

2017, :5)  

 

Viola.AI and Luna are only two of many apps that experiment with the use of blockchain technology to 

develop systems whereby social relations are essentially financialized. The kind of financialization of 

social relations here shown ensures, in the view of their creators, the unfolding of horizontal, 

meritocratic social exchanges as they get to be mediated by the blockchain. As the example of Luna in 

particular illustrates, tokens— – in their combination with smart contracts— – permit us to devise 

systems whereby, in Polanyian terms, social relations are embedded in economic ones, thus 

implementing the vision of a perfectly rationalperfectly-rational market inhabited by perfectly 

rationalperfectly-rational actors (Polanyi 1944/2001; Krippner, 2001). In this sense, tokens, like money 

for Polanyi, are a symbolic noncommodity non-commodity that gets “‘fictitiously commodified”’ to be 

sold or consumed, thus enabling the form of social organization in which it inscribes (see also Gandini, 

2019a). This implies an understanding of social relations as ancillary to the technologically 

driventechnologically-driven workings of the system and delinked from the social nature of trust-

building processes, which are considered to be entirely technologically constructedtechnologically-

constructed and absolute from “‘the social”’ and its inherent power structures.  

 

Conclusion  

The This article has investigated the cultural conceptions of trust that characterize the experimentation 

of with blockchain applications in societal domains beyond finance. Our study fills a gap in the 

existing research on blockchain as it sheds new light onto on the cultural assumptions that underpin the 

uses of the blockchain technology beyond the financial sector, taking blockchain as a social and 

cultural object with peculiar features and revealing the contradictory understandings of “‘the social”’ 

that participants in the ‘bBlockchain 2.0’ scene in the contexts of London and Milan seem to share. For 

them, the building of trust among individuals is largely a by-product byproduct of technological rather 
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than social and cultural processes; they envisage that the blockchain technology would allow trust to be 

“‘automated”’ and essentially reduced to a process of social validation that would “‘inevitably”’ 

determine the creation of meritocratic social systems. While in the context of blockchain-based 

financial endeavors endeavours this may be nothing new, the fact that it has naturally extended onto to 

the experimentation experimentations ofwith blockchain in societal contexts that differ from 

cryptocurrency bears a number of related implications. 

 

At a first level, our findings seem to corroborate the view that the “‘blockchain scene,”’ broadly 

considered, is largely characterized characterised by a limited understanding of how social organization 

processes work (Rozas et al., 2018) and by a fair degree of “‘techno-solutionism”’ (Morozov, 2013), 

which sees technology as a natural solution to societal issues and effectively a replacement of societal 

processes. The view of the trust-building mechanisms that seems to be shared by participants in the 

‘bBlockchain 2.0’ start-up startup scene in London and Milan is remarkably connoted by a failure to 

understand the social nature of these processes and by a conception of trust as something that may be 

created in a vacuum, delinked from its underlying social relations and power structures. Instead, Asas, 

instead, sociological research widely demonstrates, trust is a multidimensionalmulti-dimensional 

process enshrined in notions of mutuality and reciprocity and whereby a number of micro and macro 

dimensions intervene (see, for instance e.g., Khodiakov, 2007).  

 

Accordingly, this invites the question of what kind of trust-building processes are actually peculiar to 

the mediation of social relations operated by blockchain technology applications beyond finance. 

Further research is needed in this regard to expand the existing understanding of how individual 

applications of blockchain in sectors where currency exchange is not the primary goal of interaction 

actually work and shape the trust-building social exchanges among participants. There is a necessity to 

further investigate what social actors directly interacting through blockchain-based applications 

consider to be trustworthy behaviorbehaviour, what aspects specifically concur relate to the building of 

trust as a social process once this gets mediated by the blockchain technology, and how these 

ultimately relate to established sociological notions of trust. It may be interesting, for instance, to 

question whether these ultimately delink from notions of trust based on mutuality and reciprocity to 

converge toward towards an understanding of trust that is closer to the view of sociologist Niklas 

Luhmann (1986, 2000), who considered trust as the assessment of the risk of interacting with 

unfamiliar others— – a conception that is otherwise actually quite typical of digitally mediated 
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digitally-mediated forms of interaction where reputation is central as a cultural conception of value 

(e.g., Gandini, 2016). From what we know so far, blockchain seem seems to effectively take the role of 

what Shapiro (1987) calls an impersonal “‘guardian of trust”’ (Shapiro, 1987); yet, this conception 

demands a thorough discussion of the social organization that characterizes it, and of the processes of 

social control that underpin it. 

 

At a second level, the this article shows that the diffusion of blockchain in the start-up startup world 

has resulted in the coupling of the libertarian worldview of blockchain creators (Nakamoto, 2008) with 

the neoliberal culture of entrepreneurialism, individualism, and meritocracy that characterizes 

mainstream tech culture. As Littler (2018, :8) notes, “[(n])eoliberal meritocracy promotes the idea of 

individualistic, competitive success, symbolised by the ladder of opportunity”; as shown in our 

research, in the view of blockchain Blockchain 2.0 entrepreneurs, the blockchain offers a convenient 

technological device to give life to this worldview, enshrined in the belief that a digital tool is able to 

facilitate social reproduction irrespective of the nature of “‘the social”’ in which it operates. This 

highlights the inability by participants in these contexts to understand how blockchain ultimately 

consists in a social object that embeds in a set of existing social relations and power structures which 

that need to be accounted for when its application is envisaged.  

 

As a final note, we reiterate that our research maintains a largely exploratory nature. The size and scope 

of our work do not allow for generalizations beyond the cases observed. Admittedly, blockchain 

cultures can vary greatly according to the community observed, as well as from one geographic context 

to another (especially so if we observe non-Western cultures and scenes). Yet, we believe that our 

study emphasizes the necessity to of engage engaging in further research on the social applications of 

blockchain, on the evaluation of their implementation and their outcomes, and on the peculiar forms of 

social organization these actually foster. As it continues to make its way into “’the social’,” blockchain 

configures itself to be a very specific kind of platform, that which connects social and economic 

relations in original ways and which whose larger implications remain to be discovered.  
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