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ABSTRACT 
OF THE THESIS OF 

 
Elio Rimond Kassab  for  Master of Arts 
      Major: Media Studies 
 
 
Title: NFTS and the Post-Centralized Platform Internet: A Look Inside User Experience 
Outside of the Normative Price Speculation Lense 
 
Through the study of the discourse surrounding NFTs, the infrastructure enabling its 
proliferation, as well as the systems of belief it builds around it, this thesis aims to 
understand the user experience of NFTs and specifically what drives users to purchase 
such tokens outside of the purview of price speculation. This thesis studies increasingly 
complex, disintermediated, and the decentralized digital world by exploring different 
concepts once linked to the traditional study of the internet and linking them back to 
NFTs. From uncovering themes within the discourse pertaining to counter-cultural 
manifestation to the use of the infrastructure as a vital enabler of the players within the 
environment to the systems of belief as key enticers turning users into evangelists, this 
thesis uncovers three reasons why people are lured into NFTs outside of the current price 
speculation norm which engulfs the widespread knowledge behind the nascent 
technology 
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CHAPTER I 
 

INTRODUCTION 
 

“So remind me again, why did you pay 250 dollars for a picture on the 

internet?” my father asked. What preceded was his concluding thoughts after an hour-

and-a-half-long discussion about NFTs. “But you can copy and paste it elsewhere, can't 

you?” He continued, “What if someone sends it to their friends and tells them he owns 

this? How would that make you feel?” And wouldn’t let it go, “What do you mean, a 

picture of an ape can be sold for more than 10 million dollars?” Finally, he surrendered, 

“Can I NFT that beautiful picture of your mom and me and pay for your brother's 

education? This is senseless!"  

For someone who once perceived the internet as a mind-boggling invention, it is 

no surprise that my father’s perception of the new technology would be resisted. After 

all, most new technologies face resistance. Juma (2016) argues in Innovation and Its 

Enemies: Why People Resist New Technologies that our sense of what it means to be 

human lies at the root of some of the skepticism about technological innovation. She 

explains that technology is pushed away whenever it reduces our humanity and does not 

augment it. In the case of the early profile picture NFTs, the technology, in Juma’s point 

of view would get pushed away due to people experiencing art online, instead of in 

galleries for example.  Undoubtedly, this argument expands when applied  to NFTs, 

with its exorbitant price tags. It is no surprise to me that my father, like many others, 

would describe the new way of verifying digital tokens as dystopian. 

 Dystopia for the non-digitally savvy looks and feels like a web of intricate 

channels that seems non-navigable and useless to start with. However, for someone who 

was brought about with the internet as a basic necessity in our household, my 
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preconceived notions of what the digital world is and what it should be, took hold as 

soon as I was introduced to the technology. An NFT gallery that has no physical 

presence but is instead experienced through a VR headset seemed like an excuse to 

avoid paying an entry price for an art gallery. An apartment or a piece of land bought 

with an NFT deed and built in a sandbox where people willingly go and spend their 

money on crypto NFT art to hang in their pristine apartments seemed like a senseless 

no-brainer. Heading to a Nike store situated in the middle of some metaverse where 

users can buy the latest sneaker, store it as an NFT and get their avatar to wear it on 

digital dates sounded like a dull excuse for fake in-app purchases in The Sims game 

experienced during my childhood and ditched in that CD pile which eventually ended 

up in the garbage bin. For someone just experiencing the technology, all these examples 

might seem absurd and would never draw traction; but nevertheless they did, and they 

did massively. There must be something more than just price increases and something 

motivating people to buy more than just their price and the possibility of profiteering, 

the central question of this thesis. 

Nevertheless, and even with the shared perception of absurdities across the 

globe, NFTs kept on growing and volume and kept picking up traction. As reported by 

Ryan (2021) in Moneyweb, different policies implemented by the US Fed and the 

government in regard to money printing and pandemic cheques pushed the average Joe 

in the US and in any other states adopting similar policies to invest in cryptocurrencies, 

and naturally given the link with Ethereum, to invest in NFTs.Pixelated images of 

punks reported on the media were not comforting as I grappled with the thought that 

one version of tomorrow's reality will be lived online, especially with the rebranding of 

the biggest social media company, which all of my circle use into Meta, short for the 
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metaverse. This version of my perceived reality was also convoluted with a non-

existing historical antecedent in the form of a pandemic forcing people into their houses 

and pushing everyone except front liners during the coronavirus pandemic to take up 

office chair arms, shoot email and zoom calls front, back and forth in their relentless 

drive towards the work from home phenomena.  

Going back to the perceived dystopia, and as I heard about NFTs for the first 

time, my father's later thoughts seemed to me as perfectly rational. For the outsider, the 

world of overpriced JPGs and cult-like digital followings seems like a dystopia 

imprinted in an experiment of a robot child left in a jar after receiving a C+ for effort, 

one that is doomed to be forgotten. Nevertheless, after joining my first discord server 

and talking to a few friends who have already gone down that NFT rabbit hole, the NFT 

world became more apparent to me, or so I thought. A bunch of internet geeks who are 

seizing the opportunity to scam people of their money with overpriced JPGs bought for 

a fraction of what they were initially purchased for, an accusation which I would later 

regret as I purchased my first NFT. 

My primary motivation to get out of the bubble and get to know NFTs more 

than what is portrayed in the media came from the understanding that any new 

technology would be polarizing at first and would then make ends meet after the loud 

criticism died down. From scouring Reddit, looking for different blogs that discuss the 

matter, and even setting up some time with friends to tackle my burning questions, I had 

ousted my preconceptions of short-term financial gains and pyramid schemes and had a 

less pejorative approach. The world of NFTs seemed compelling and more profound 

than the shallow claims brought forth by nifty naysayers to criticize an emerging 

technology that is yet to be understood by the masses.  
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 This thesis challenges my initial claim and arguably many people's initial claim 

about the NFT world, a claim that the technology serves a profiteering purpose 

exclusively. It takes the time to examine the newly emerging phenomenon of Non-

Fungible Tokens, zooms out from the shiny headlines and instead delves deeper into the 

understanding of users who have purchased NFTs. This thesis pays homage to niche 

blogs battling established institutions that have failed to report on different nuances that 

new technology brings apart from what is usually salient and hyped. It engages with 

internet studies to glue different perspectives into the technology as examined through 

the lens of the discourse, the infrastructure, and the belief system which NFTs generate. 

Ultimately, this thesis zooms out of the preconceived current view and unsubscribes 

from the opinion that people solely buy NFTs for the prospect of financial gain and 

zooms into a realm that might yet be unexplored, linking the surge in popularity of 

NFTs into different arenas, be it ideological, cultural, or economic. Simply put, this 

thesis loudly screams: NFTs, for actual users, are not just their price tags. 

 To properly engage with the topic, I will look into different defining pillars that 

make up the environment in which people interact with NFTs. My first aim is to study 

the infrastructure of NFTs; this presents itself as necessary in two ways. First, the 

infrastructure is built up with a decentralized framework to enable users to forego 

transactions and exchanges without relying on centralized actors such as central banks, 

credit card companies, or commercial banks. Second, the studied infrastructure is 

exclusively digital whilst its effects are also sometimes linked back to materialism in 

the real world. Hence, the nature of the infrastructure and as I will attempt to show in 

the upcoming chapter that while the infrastructure behind NFTs is an enabler at first, it 
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is nonetheless empowering for the users who attempt to use it when compared to an 

infrastructure lacking decentralized elements. 

 The second defining pillar which I attempt to study within the NFT environment 

is that of belief systems. I define belief systems by comparing them to ideology; 

however, I have strayed from the use of the term ideology, as the latter would 

encompass the full fledged political and economic thoughts landing it outside of the 

scope of this thesis. This belief system intersects with reintermediation and 

disintermediation, with the former being a change in intermediaries and the latter being 

a fundamental removals of intermediaries, by looping in both the consumers and the 

producers. It also attempts to remove all intermediaries to create an experience that 

cements them within the realm and offers them a way to explain what is wrong with the 

currently centralized world, all the while giving them a vision of how to fix it with the 

help of NFTs. 

 Finally, and as a result of the previous two pillars, among others, is the discourse 

generated by the topic. NFTs have taken the media by storm today, especially with their 

exorbitant price tags. Given the huge buzz generated online and given people’s opinions 

as well as the media’s portrayal. While my topic zoomed out of this perspective, I 

nonetheless examined this sub-discourse of financial profiteering and also studied 

separate sub-discourses which relay back to art, culture, and identity, all the while 

relaying them back to empowerment through counter-culture. By shaping what users of 

the internet, and especially those of NFTs, think and know of the technology, the 

discourse behind it reaffirms their beliefs by portraying the technology as a counter-

cultural device to which users can subscribe to. 
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 Replying to my previous loud scream in the preceding paragraph, this thesis 

argues that people buy NFTs not only for their shining and inflationary price tag. They 

buy NFTs because (1) they subscribe to a specific system of belief and the community 

which sits behind it; (2) they are empowered through the technology’s infrastructure; 

(3) and their beliefs are reaffirmed with the help of a counter-cultural discourse heavily 

cited on the internet. 

 

A.  NFTs: To Buy or Not to Buy 
 
 As previously mentioned, the majority of the discourse—both academia and 

popular —fixates on the price of NFTs. This has pushed the literature behind the 

technology to rationalize the price value of the technology and its products. Today, this 

literature asks one question “What is the value of NFTs?” While this thesis attempts to 

distance itself from the price of the assets powered by the technology, it is nonetheless 

crucial to examine this literature as it is another attempt at answering the question of 

why do people buy NFTs apart from the profiteering point of view. In the literature 

which I detail, and in the last several years we have seen a switch from discussing NFTs 

as purely an investment into sociocultural objects catalysts of change into areas relating 

to identity and copyright among different things. It is within this latter trend that I aim 

to situate  my own research in this thesis. Of course, the most salient viewpoint of said 

literature remains to be that of capital and markets, the first thread of the literature 

which I examine 

 With users and the public growing increasingly skeptical of the price tags 

associated with NFTs, the discussion behind value was brought forth. Kaczynski and 

Kominers (2021) discuss value creation within the NFT space. The technology has been 
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hailed as a tool for market design by introducing proper means of verification between 

users and artists. The authors also describe with great importance the ecosystem which 

has sprung up after NFTs were put in the limelight and have also stressed on the 

importance of communities behind the digital tokens. One example out of many others, 

value has continuously been discussed within the NFT space. Heavily cited, Chohan 

(2021) contests with value and NFTs by looking at the context in which NFTs have 

been created. He posits that the value of NFTs are contested when it comes to the 

technical manner with the possibility of 404 errors or fraud; however users have found 

different ways to create value for these digital assets. He cites different examples 

whereby NFTs have been used as tools to challenge media hegemony in relation to 

music and art thus creating value.  

 Different authors have also attributed worthlessness towards NFTs by describing 

them as financial bubbles. BBC news in a continuously updating article on NFTs 

describes the technology quotes David Gerard’s, author of Attack of the 50-foot 

Blockchain description of NFT artists “The same guys who've always been at it, trying 

to come up with a new form of worthless magic bean that they can sell for money." 

Others have touted that the value of NFTs can be explained through an appeal to the 

value subjectively attributed to the image or animation by the purchaser. Nguyen (2021) 

writes that NFTs attribute an additional hedonic value which cannot be replicated with 

replicable digital assets online. Where this asset came from or who gifted it to you are 

applicable to NFTs. For others, the value of NFTs should be understood in terms of 

digital scarcity and provenance. Rennie (2019) explains that scarcity within the NFT 

market marks a stepping stone for the art world as scarcity was yet to be applicable to 

digital art and NFTs come to be the first real application of scarcity. 
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 While the preceding authors had attributed the value of NFTs to the technology 

and its application, others have ascribed the value that the technology brings forth with 

means for artists to maintain a greater share of their artwork’s value. Kugler (2021) 

explains that the technology has allowed artists to demand royalties of 10% on resale, a 

suggestion never yet explored in the world of digital art. This enables artists to create 

residual income and to navigate their way out of the intermediaries such as gallery 

directors to further bolster their ability at being financially independent in an 

increasingly mediated art world. This constitutes a thread within the literature called for 

disintermediation and more power concentration in the hands of artists instead of 

intermediaries, 

 Stepping outside of the medium of NFTs themselves, the value of NFTs has also 

been discussed in regards to the discursive labour it attracts. Russel (2022) draws a 

linear timeline analysis and juxtaposes NFTs with the question of labour and void. By 

drawing examples in the actual art world, he sets himself apart from the theory that art 

is exclusively tied to the labour in which the artists engages in or the economic value 

which is set by the market due to the supply and demand process which the artwork 

goes into. Instead Russel engages with the scholarship that non purchasing “consumers” 

academics, commentators, and other artists, are the main determinants of the general 

reputation of artworks and hence the value of the artwork. He argues, that rather than 

NFTs freeing the digital artist from the problems imposed by ease of reproduction, we 

can see that the reputational value of the artwork linked to a non-fungible token requires 

the fungibility of reproduction, circulation, commentary, and discussion. 

Other authors have attributed value towards the ritual that users find themselves 

involved in when purchasing said NFTs . Amongst them, Gibson (2021) digs into the 
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nature of NFTs through different narratives of Edgar Allen Poe as he is credited with 

his famous cypher published Alexander’s Weekly Messenger in 1839. In one section 

and by referring to the Balloon Hoax story Gibson concludes that the value of NFTs is 

not generated through scarcity but rather through an abundance of encounters and 

ownership of preferences as he gives the value behind NFTs to the ritual that the users 

are being involved in rather than the art which the NFT represents. In another reference 

to Poe’s writings and particularly that of The Gold Bug’s presence of trust constitutes a 

point of meditation between culture and society, the author brings up NFTs as agents of 

trust and create value in and of themselves through the relationships it facilitates and 

compels. 

While what was presented is but a brief review of the current literature covering 

value of NFTs, the preceding discussion showcases that outside the price speculation 

viewpoint surrounding NFTs, the discussion surrounding why users buy NFTs centers 

mostly around the value of these NFTs and what makes them alluring to consumers to 

purchase them. While certain media scholars have delved into the sociocultural aspects 

of NFTs such as Russel and Gibson (2021), the literature covering different 

motivational elements pushing individuals to purchase NFTs remains to be weak and 

underexplored as the technology is still nascent and underexplored. My aim is to 

contribute to this literature by examining the underlying elements that really explain 

why people buy NFTs. 

 

B.  Methodology 

For the purpose of this research, I aim to study Non-Fungible Tokens through 

both means of participant observation prevalent in the systems of belief and 
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infrastructure chapter and through the use of discourse analysis I will be using the 

former to cover grounds in terms of the user intent behind purchasing NFTs and will 

attempt to answer questions like: Beyond financial profit, are there other intentions 

behind purchasing the asset from systems of belief perspective? To be able to conduct 

this research, I have joined Discord servers, a platform where most discussions around 

NFTs happen, and will attempt to delineate what the user’s intentions are and what 

drives them to purchase these NFTs. Emerged as the principal method of conducting 

ethnographic studies, the method evolved from early studies by Kushing in the 1800s 

studying the Zumi tribes (1976). By interacting and living with the cultures they 

studied, researchers were able to formulate first-hand accounts of their lives and gain 

novel insights with prime examples being Malinowski (1929) and Pritchard (1940). 

Given the digital nature of my studies, I have opted for digital participant observation 

which also touted as netnogrpahy.  Hence, I believe participant observation is one of the 

best choices of action for this research as I will be taking a look first hand into what 

users of NFTs are saying and how they are behaving, especially in the case of the access 

NFTs and what they portray, covered largely in said chapter. Additionally, 

Ethnographies of online cultures and communities extend ethnographic study to settings 

where interactions are technologically mediated, not face-to-face (Garcia, 2009). This 

presents a clear advantage over conducting offline interviews or offline ethnographies, 

if possible within the space, as users would not change their behavior with a researcher 

on board. 

I have also enhanced my work with discourse analysis, which allowed me to understand 

how NFTs have been framed within popular narratives. A discourse is a particular way 

of thinking, talking or understanding the world or an aspect of it (Jørgensen & Phillips, 
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2011). Van Dijk (1993) believes that certain discourse often leads to the “(re)production 

and challenge of dominance” (p.1). Dominance, which involves creating hegemonic 

meanings or fixing the meaning of something and is defined here as the “the exercise of 

social power byelites, institutions or groups that results in social inequality, including 

political, cultural, class, ethnic, racial and gender inequality” (Van Dijk, 1993, p. 2). For 

that reason, I will be be using this research method as another primary tool to 

understand the discourse, a critical component which empowers users. That said, and 

given that NFTs' value centers around their discussions, I will also attempt to look at 

their critiques and discussions about the communities themselves and any ideological 

underpinning that might fall under the discussion of NFTs.  

These two methods when combined together address the experience of users 

within their internal digital communities and the broader discourse they are exposed to 

allowing me to generate the insights needed to prove that NFTs are not just their price 

tags for everyone who buys them. 

 

C.  Thesis Structure 

Looking into the gap left out from all of the focus on NFT prices and its 

rationale, I explore NFTs and their users’ motivations in three main chapters. Centering 

around the users of NFTs, the first chapter, entitled “Metaverse-al Experiences: 

iNFrasTructure,” discusses the digital infrastructure which NFTs use. The chapter 

explores different techno-economic imaginaries exhibited by users of the technology as 

portrayed through memes, infographics, and metallist terms with a semiotic lens to draw 

conclusions on how such practices further enable and empowers users of NFTs. The 

chapter also digs deeper into transactional networked effects as portrayed by Swartz 



 

 17 

(2021) in her exploration of how payment has become social media. Transactional 

identities and transactional politics are both put forward and are thus exchanged with 

how NFTs are characterized and how their effects generate empowerment through the 

lenses of both politics and identities. Both the semiotics exhibited by the community as 

well as the transactional networked effects turn the infrastructure of the technology 

from an enabler to an empowerer. This chapter also appears first because it provides my 

reader with the basic understanding of NFT technology and the different terms relating 

to infrastructure. 

The second chapter, entitled “WTF their NFTs: Why Techies Flaunt their Non-

Fungible Tokens,” looks into what entices users to buy NFTs from systems of belief 

perspective firstly and their involvement in the communities secondly. By referencing 

different projects as well as different technologies, such as techno-libertarianism, this 

chapter proves that there exists a certain ideological motivation, such as Technological 

Libertarianism or what I call systems of belief for users to get into NFTs. Be it 

disintermediation or reintermediation, NFTs present a case of decoupling from old 

business models and provide power to the end consumers or producers instead of 

intermediaries. The chapter's second section discusses the communities to which users 

of NFTs belong. Through the use of Bourdieu’s concept of cultural capital, it is evident 

that communities within the NFT environment create their own values, eventually 

feeding into their belonging within the space. 

The third chapter, entitled “The Non-Fungible and the Counter-Cultural,” 

examines the popular discourse surrounding NFTs. By examining the perspective 

portrayed behind the technology in relation to investing, art, culture, and identity, I 

draw one common thread evident across all sub-discourses: that of counter-culture. 
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Similar to the oppositional attitude portrayed in the chapter behind ideology and 

communities, the discourse, with its both oppositional and supporter attitude, weaves an 

understanding that the technology is of counter-cultural nature, which invites users who 

delve into this technological arena to take non- grey sides. If the user does end up taking 

the side of supporting NFTs, their beliefs get reaffirmed with a counter-cultural 

discourse heavily cited on the internet. 

Together, these three chapters draw three important reasons why users buy 

NFTs outside of the profiteering scope. From subscribing to specific systems of belief 

within their digital communities, to the deep dive into the infrastructure which I will 

show that empowers these users , and the discourse around the technology which 

creates a counter-cultural ground for users to contest the technology, these three 

chapters urge us to start relooking into NFTs as socio cultural devices instead of just 

financial instruments. 
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CHAPTER II 
 

METAVERSE-AL EXPERIENCE: INFRATSRUCTURE 
 

As the world transitions from a static read-only web 1.0 into a centralized by 

giants, web 2.0 defined by the social media websites and their conglomerates, another 

type of web seems to have also been cooking in the background with the advent of 

blockchain technology. Web 3.0 primarily understood with its defining characteristics 

of decentralization, artificial intelligence, and machine learning, brings about a real 

revolution in how we communicate with each other, how our data is treated, and how 

we assign ownership to different fungible or fungible or non-fungible objects be it 

material or digital. Nevertheless, and till this date, Web 3.0 seems to still be in its 

infancy as a world yet unexplored to its fullest potential, and rightfully so as I write this 

section of my thesis after reading an article on the crash of Solana, a blockchain once 

highlighted as revolutionary and poised to change how people purchase Non Fungible 

Tokens on this latest version of the web. 

Going dark for almost seven hours after bots swarmed its Candy Machine, an 

NFT minting tool present in the Solana Blockchain, this example presents itself as a 

prime specimen of infrastructural breakdown. Of course, and by definition, 

infrastructural elements sink in the background and are defined by engineers as objects 

which you can kick (Parks, 2015); however, in the case of Solana, it was always digital 

infrastructure, a less explored topic within the media infrastructure arena. Driving me to 

consider studying infrastructure within the NFT space is the Solana example with its 

breaking down and the behemoth reaction which it has spurred with subsequent news 

articles discussing the issue, people losing huge investment sums of money, and 

digitally native businesses losing operational capacity as the system goes offline. 
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Suddenly, and after such a crash, infrastructure became visible; it is now heavily 

debated whether the current model of such a blockchain can support different DDOS 

attacks or not, and competing blockchain founders suddenly emerged out of their hiding 

spots and tweeted different memes everywhere making the discussion into infrastructure 

worthwhile. Suddenly, "the feeling that things work and will go on working without the 

need for thought or action" (Edwards, 2003) is no longer applicable as infrastructure is 

once more brought to the forefront. 

Today, the Solana blockchain, alongside its SOL token, which users use to 

transact with on the system, is but one element in a giant infrastructural curtain under 

which applications in web 3.0 function. From different social media platforms which 

users shill – an expression used in the crypto space to describe marketing - their 

cryptocurrencies or NFTs on to different digital wallets either embedded in their 

browsers or present on their phones, the current NFT infrastructure presents itself as a 

unique and undoubtedly modern way to interact in Web 3.0 with the advent of Non-

Fungible Tokens. Today and as an example, Ethereum, the second most well-known 

Blockchain alongside its counterpart token ETH, acts as a base layer for interaction 

among users to transact in the space with the help of wallets such as Metamask as well 

as Discord, the main site of discussions around different projects or tokens, present 

themselves as main sites of study for the current NFT infrastructural sphere and 

undoubtedly spaces which I would delve in for my study of infrastructure within the 

Web 3.0 space and more precisely the NFT space. 

With first-hand experience in the space and supported by different studies which 

indicate the importance of studying the socio-cultural effects of infrastructural elements 

within different mediums, I believe a deeper dive into the said subject within the NFT 
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space is pivotal in providing an academic understanding of this new and continuously 

being renewed space. My goal is to study different factors that I label as defining within 

the space and extrapolate different learnings that I believe are essential in understanding 

the infrastructural backdrop. My first exploration will cover the significance within the 

NFT community of using terms that fall under the umbrella of Digital Metallism coined 

by Swartz (2018) in her article What was Bitcoin, what will it be? The techno-economic 

imaginaries of a new money technology in which she details the different effects of 

terms such as mining and minting into the imagination of individuals who interact with 

Bitcoin. Another question that I ask myself also revolves around the significance of 

using a new and arguably less than optimal transaction method such as Ethereum to pay 

for NFTs. This specific trope is additionally inspired by Swartz's latest book, How 

Money Became Social Media, in which she details the concept of transactional 

communities to delineate "the importance of media and technologies at the center of 

collectivities formed through a transaction. Transactional media call a community into 

being and trace its contours." Specifically, I aim to understand the significance of the 

transactional community created by the use of different blockchains such as Ethereum 

mainly. 

After having discussed the discourse surrounding NFTs which I have framed as 

cementing users in the space by giving them reassurance of their viewpoint within the 

discourse, I will use this chapter to study the empowerment aspect behind digital 

infrastructure.  

Taking a bird's eye view of the three discussion points which I have pointed out 

in what preceded, my research then will focus on answering the following research 

question: How does the solely digital and contemporary infrastructural landscape shape 
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the experience of the users within the NFT space? And by answering this question I will 

be delving deeper into the ability which this digital infrastructure possesses to empower 

the users on the blockchain and specifically NFT users.   

Attempting to answer this question, I will be alluding to different research 

techniques such as participant observation within these digital communities, previous 

and present interactions with individuals present within the space, and a semiotic 

analysis of different signs which come to shape how users come to see and understand 

the space as well as brief archival research into the pasts of different operations 

highlighting power and identity. 

 

A. Techno-economic Imaginaries: Value Creation from Within 

 In a bid to characterize the semiotics of Bitcoin within its community, Maurer et 

al. (2013) borrow Geoffrey Ingham's (2004) coinage "practical materialism" and 

transform the latter into digital metallism. Comparing Ingham's practical materialism of 

naturalizing the social relation of credit and money within the market and ultimately 

lending itself to the Locke school of monetary understanding as the latter believes that 

individual's understanding of money boils down to their understanding of its 

materiality; hence boiling down to the gold standard, the authors compare Bitcoin's 

materiality with the preciousness of gold. As described by Maurer et al., Bitcoin's 

practical materialism does not only lend itself to its power in hardwiring privacy 

forcefully but rather through the lending of different metaphors that describe the 

application of processing power to the transaction-verification process and the issue of 

new Bitcoins as "mining."  
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The materiality described by the authors can be compared to the process of 

extraction of natural resources and mainly gold. The homage to gold also comes from 

the characteristic of Bitcoin, which refers to its dwindling supply as Bitcoin's supply, 

capped at 21 million, goes down similar to that of gold which is naturally limited given 

the limited availability and its irreplicable chemical formula preventing scientists from 

synthesizing it in a lab. Such digital metallism is one of the most prominent semiotic 

features of Bitcoin, as such imagery extends throughout the universe of individuals 

dealing with Bitcoin. The hardware used to solve the mathematical puzzles which one 

uses to mine Bitcoin is called mining "rigs" the individuals operating such hardware are 

called miners, and one of the first websites providing information about Bitcoin, 

weusecoins.com portrays bitcoin mining with the use of an animated man using a 

pickaxe to generate Golden Bitcoin from rocks. Perhaps, the most extensive homage to 

metallism within the Bitcoin community, and arguably the most ironic, are the first 

couple of Bitcoin metal coins with digital codes embedded within, allowing users to 

access Bitcoin on the ledger. With a clear homage to materiality linked to Gold, 

cryptocurrency users, and notably Bitcoin believers or maximalists have alluded to an 

aspect of its digital infrastructure making it limited in supply and hardened against time 

which is contrary to the infrastructure behind money whereby as years go by, the 

infrastructure of money represented by bank notes in circulation as well as other forms 

tend to increase. Foreshadowing this aspect we can clearly link how the infrastructure 

behind bitcoin empowers its users by alluding to real techno economic imaginaries 

presented by the slowly depreciating supply mandated by the code of Bitcoin at its 

inception in 2008. The rest of this section discusses the same empowerment but 

transcribed to NFT users and their relevant infrastructure. 
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1. Diamond Hands 

Discussing what was preceded, an interesting comparison can be brought about 

with the NFT community as the latter also use a specific set of terms and expressions to 

communicate within their community. However, and contrary to Bitcoin, the current 

atmosphere within the NFT community does not lend itself to the Gold Standard 

comparison but rather to another set which is also metallist but albeit not as much as 

gold, and for a good reason, as my analysis will show. In my exploration of different 

discord servers, and particularly in a Play to Earn NFT community (P2E) called Ether 

Orcs with Ether as an homage to the Ethereum blockchain, I have come across a term 

that can be labeled under the umbrella of digital metallism which is "Diamond Hands." 

According to the prominent site for financial news, Yahoo Finance, the term diamond 

hands popularized by cryptocurrency communities; Reed (2021) further explains, "it 

means holding on to an investment asset despite volatility and risks. Rather than 

running for a haven when an asset is taking a beating or appears poised to sustain 

serious damage, an investor with diamond hands battens down the proverbial hatches, 

trims the main, and holds course".   

One user under the name of Step in the said Discord Server underpins his 

struggle within the community by using said term to signal his weakness when it comes 

to his calling of being a diamond hand, meaning to hold the NFT and not put it up for 

sale on the exchange market. Step complains and writes, "I am having a weakness kind 

of day where my hands are starting to feel like paper. Remind me that orcs are going to 

maintain their value and that diamond hands are the only way to go even though the 

market is down right now." With his intention and belief in the EtherOrcs project, Step 

asks his fellow NFT community member to restate why this project is something to be 
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believed in. The user's callings were nevertheless answered with different members in 

the chat offering compassion by commenting with a virtual hug sign !handwrap and 

other different advice on investing within the NFT community, such as when to take 

profit and advising the user that it's okay to take profit with a portion of what you 

currently own. Another user expressing his satisfaction and his pleasant surprise with 

the community also used the term and built on it by saying, "dang this community is 

diamond hands. so impressive." Leading outside of Discord, another search on the 

server shows us a link on Twitter showcasing a thread in which a user under the name 

of Six Three Six | Degeniverse.com depicts "Today's NFT Listing Rates Report - the 

percentage of NFTs for sale in a collection. Diamond-handed leaders" and follows the 

Tweet with an image showcasing the top 100 Diamond Hand Leaders meaning the 

projects with the highest percentage of users who are willing to hold their NFTs even if 

there exists price volatility. 

The expression does not live on a text solely but is also translated with rich 

media formats such as GIFs depicting the cartoon character Arthur's fist clenched but 

with his hands made of diamonds. Today, the Arthur fist meme is widely used to signal 

frustration and infuriation on the internet with the scene goes back to the episode where 

Arthur punches his sister out of infuriation. 

Here, the overlayed meme is used to signal frustration that the market is down 

but however and given that these individuals have diamond hands, they will pass 

through this phase. Another interesting depiction is also showcased on the NFT discord 

server with a GIF overlay of Bruce lee's fists depicting both paper hands and diamond 

hands with an apparent dissatisfaction with whoever has paper hands and is currently 
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panic selling. Here, the usage of Bruce is obviously significant, knowing that he is one 

of the most prominent Martial Arts personalities in the world, signaling his strength.  

 

 

Figure 1: Diamond Hand Meme – Discord 

 
The power of the once meme set ablaze by Elon Musk by depicting Tesla stock 

as diamond hands, and with the significance of diamond as a rare and precious metal, 

one can redraw the lines to Bitcoin who is signaled likewise to gold, especially with the 

latest artwork of Nelson Mandela's hands in gold being sold for Bitcoin; undoubtedly, 

this trope is in line with the digital metallist theme as described by Swartz (2020). Of 

course, diamonds, while a precious mineral composed of Carbon is rare, it can 

nevertheless be created in a laboratory with pure synthetic material as is being done 

globally, yet for a cheaper price; however, gold on the other hand cannot be recreated in 

a lab, hence its deflationary power on the very long run relaying it back to Bitcoin, the 

cryptocurrency. Undoubtedly, this comparison can be extrapolated into the 

understanding of all NFT communities with the same digital metallist understanding. 

NFTs are like diamonds; you can make as much as you want from them; they are at the 

end of the day, a placement on the Blockchain supplemented with pieces of code; 

however, only through the power of holding them and making their supply limited 
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artificially by limiting sales and applying monopolies can you grow its value. The 

power of NFT communities is shown through their price, and remarkably their floor 

price on different exchanges such as open-sea and NFT projects entice their users to 

own their NFTs and own them with their diamond hands as if their lives or their 

investments depend on them.  

With the comparison between individuals who are unwilling to sell and diamond 

hands, this techno economic imaginary sets the ground for a reference for users to 

return to when having “paper-hand” thoughts and pushes them a bit further and 

empowers them to hold on to their investment with confidence that it will turn into 

diamonds at a later stage.                           

This semiotic understanding of the expression of diamond hands is just one 

space within what we can extrapolate from the NFT community as I now turn my 

attention to another fundamental element within the NFT space, an element more 

closely identified as infrastructural given its work with the functioning of the whole 

NFT community, its transactions, identifications, and ultimately value itself. 

 

2. Mining, Gas, and Bats 

 Arguably the highest barrier to entry into the NFT space for new users and one 

of the most exciting aspects of the space is its ability to interact with the help of tokens 

on the blockchain. With the latter being blocks of data linked together, this 

fundamentally does not have any financial value as data cannot be pegged against the 

dollar or any other financial instrument. Nevertheless, the usage of the Blockchain with 

its different programs and services, such as NFTs, requires computing power, and the 

more individuals transact on said network, the more it costs the operators of the 
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Blockchain to maintain the network. This has recently transitioned to Proof of Stake 

whereby the largest stakeholder unlock more powerful computing power to validate 

blocks. Infrastructurally, users of the Blockchain pay for said computing power on the 

most prominent program or service blockchain operator with a currency called Ether 

(ETH) which acts as the transactional token on the Ethereum Blockchain and is 

primarily used within NFT communities for the purchase of said tokens, services, and to 

pay for tips. In this section, I will attempt to study the most significant enabler of the 

NFT space, Ethereum, and discuss how value is generated through different semiotic 

aspects reminding users of the practical materialism of Ethereum, which eventually 

goes on back to the NFTs, which they have invested in. 

 Frankenfield (2021), on the renowned financial investing website Investopedia, 

discusses Ether and says, "While ether can be thought of as the cryptocurrency of the 

Ethereum network, metaphorically speaking, it is more accurate to refer to it as the 

"fuel" of the network." Evidently, we see another use of an analogy to describe the 

significance of a physical infrastructural element within the infrastructural landscape of 

the Ethereum community. With the use of the term to describe Ether, it then comes as 

no surprise that the name of the fee which individuals pay on the transaction network 

gets called gas fees. Certainly, this trope ties up well with the discussion around 

metallism as Ethereum, in its current form with its Proof of Work mechanism, needs to 

be mined with the help of different users running the software on different miners 

connected to the electrical grid and the only way to get those miners running is with a 

paid fee; hence, gas would be the perfect addition to the ever-expanding vocabulary 

relating to rarity, minerals, and extraction. 
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Quite interestingly, the same mining concept that Bitcoin and Gold promise, one 

of infinitely dwindling generated supply and irreplaceability, is also one that is 

prominent within the Ethereum community. As one pokes around the Ethereum and the 

Decentralized Finance space, it is noticeable that different users on the internet use the 

speaker and bat emojis next to their user names signaling to the concept of ultrasound 

money. Sound money, originating from Bitcoin due to its predictable and capped 

supply, had been extrapolated and used to signal Ethereum's newly revised protocol 

which burns Ether with time; hence an updated version that also appreciates due to its 

decreasing existing supply. An exciting graph used on the internet shared by a user with 

the discussed emoji in their username explained the concept with the use of a simple 

image below:  

 

 

Figure 2: Tweet from Justin Drake – Twitter 

 
 While the use of the bat and the speaker as icons does not stipulate any special 

thought given its literal spelling as ultrasound given the bat's ultrasound 

communication, the use of a term popularized by the Bitcoin community, soundness, 
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which is the result of said metallism is an interesting observation especially as digital 

metallism is the birth child of Bitcoin (Maurer et al., 2013; Swartz, 2018, 2021).  

 Miners, diamonds, hands, gas, bats, and soundness might not draw value when 

looked at exclusively; however, the use of these signifiers to signify different value 

creation, particularly financial value, elements within the NFT space draws us to 

conclude that there exists a semiotic element which reinforces said process of value 

creation. Following through with Ingham's (2014) practical materialism, we see a 

pivotal foregrounding of materiality within the discursive space in the observed NFT 

communities, and given that such materiality is closely linked to a heavy metal 

discourse, metals are mostly high in value and convey said financial value, a techno-

economic imaginary gets created by users and producers to stimulate conversation and 

arguably artificial price inflation. 

 With Ethereum as the main infrastructure that enables users to purchase and sell 

NFTs on the blockchain, any increase in the price of Ethereum will eventually lead to 

the increase of the value of their NFT investment as soon as said price goes up. This 

infrastructure, as long as it is held tight with the community of miners and of validators, 

users will feel powerful as their investment grows in size. 

 

B. Transactional Networked Effects 

 With the development of different technologies across the years, we have seen 

different shifts in how people transact, be it for everyday purchases or for large 

payments. From the barter method to today's cryptographic technology allowing users 

to transact without any physical backing and everything in between, transactions 

undoubtedly have and still do shape how we interact and what kind of relationships one 
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can have with their transactional partners. From a macro perspective, one can note the 

importance of access to transactions with other bans and sanctions taking place 

globally, which put users' ability in the current global financial market to interact within 

and outside of the sanctioned state. A prime example showcasing such an effect was 

clearly illustrated with the current sanctions being placed on Russia, where everyday 

people suffered the consequence of their Visa, Mastercard, American Express, or 

Paypal going to a standstill as people lined up in subways not knowing how to pay 

instead. With transactions also happening on a day-to-day basis between everyday 

people, this also prompts us to look at the topic at hand from a micro perspective by 

studying transactions between everyday people especially within the realm of Web 3.0. 

 A defining feature of this version of the web is the ability to transact with 

different cryptocurrencies, be it through exchanges, wallets, swaps, and P2P networks, 

and the latter also holds true of the NFT space as users transact mainly on the Ethereum 

network providing them with a base layer allowing them to pay for services and receive 

payments in ETH, alien to the US dollar all the while denominated in dollars. However, 

and given the infancy of the payment infrastructure within Web 3.0, different arenas 

become inaccessible for everyday users, transactions become exceedingly complex, and 

different individuals given their lack of experience and knowledge, increasingly fall 

prey to scammers and fraudsters who trick them ad ask them to connect their wallets to 

shady websites.  

 Be it the definingly negative or positive features of Web 3.0 and its payment 

infrastructure, what becomes clear is the existence of a transactional community that 

falls under the flag of whatever Blockchain and tokens are being used. In her book, New 

Money How Payment Became Social Media, Swartz (2021) explains transactional 
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communities by saying: Payment is a form of communication, a way of transmitting 

information that produces shared meaning. Communication through payment knits us 

together in a shared economic world: a transactional community, by which I mean the 

set of relations that are produced by transactional communication." The author then 

builds on her point and stresses that if money is a form of communication(Granovetter, 

1985; Zelizer, 2004; Gilbert, 2005), then transactional communities set the barriers to 

who we are able to talk to their counterpart and take part in the conversation. 

 Of course, in a space where the base layer of ownership depends on a steady 

data stream feeding into a blockchain defining who owns what and how many tokens, 

transactional communities seem to spur everywhere, especially as the transaction 

conducted as a start within these spaces sometimes define roles within these 

communities and shape up transactional relations. That said, I will attempt to analyze 

the defining factors of such transactional communities within these NFT spaces and 

retrace how transactional power, relation, politics and identities can be major players in 

empowering users of the space. This is especially  the case as the base layer of 

interaction and sometimes the doorway into a community can be a transaction with the 

Ethereum blockchain and a linking between a transacted wallet and a discord server. 

Needless to say, and contrary to the understanding that nation-states create money for 

their citizens, transactional communities are not bound by geographies nor national 

borders and are undoubtedly more inclusive than a state making the transactional 

communities transnational in nature. 
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1. Transactional Identities 

 Apart from a proliferation of communities based on the way we pay for stuff, 

different transactional mediums dictate an identity and our belonging. In the case of 

traditional money media, one can cite how different mediums convey different status 

symbols to their users. In her long discussion behind transactional identities, Swartz 

(2021), lists out different cards or mediums of monetary exchange, which might mean 

different things to the people who carry them. American Express commodifies the 

global capitalist avant-garde spender with an identity fortified by different advertising 

campaigns; Chase Sapphire Reserve Card, a travel credit card pushed by Chase Bank, 

conveys a certain sophistication when traveling, and different charge cards which we 

currently see in economically torn Lebanon that get the job going but with no personal 

or individual connection to the global banking system. 

Turning my attention to the NFT space, not only do transactional identities get 

portrayed based on which kind of cryptocurrency users use to interact or which 

Blockchain they adopt, but the mere transaction which the Web 3.0 user does come to 

be the basis of his identity within the space he is trying to get into. Identity in the case 

of an NFT space is not just owner or non-owner of a token of some sort, but a sort of 

hierarchy presents itself within different discord communities based on the amount of 

NFTs of the same collection which they hold, the role they play in the community, and 

at other times the placement of the NFTs as profile pictures or the user's visibility of his 

collection on OpenSea and different exchanges.  

In my first personal experience within the space, I was handheld to buy my first 

NFT within a generative art community called Naia, an AI art that generates different 

art pieces based on different data inputs set by its creators and at a later stage in the 
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roadmap of the project what users set. While I did eventually end up owning an NFT 

under the name of Cogito Ergo Sum paying tribute to Renee Descartes, I think therefore 

I am; I did not purchase the NFT directly with Ethereum but was whitelisted by a friend 

who was running the project to be able to mint from the art collection. Briefly, minting 

can be defined as making the token come into existence through the payment of a 

specific sum. 

This same mechanism is also prevalent across different NFT communities 

around the Web as individuals need to take part in different community activities, which 

can get them the whitelist spot to mint an NFT. Interestingly, users who obtain such a 

spot also received a yellow circle next to their name on the Discord server with a label 

popping up when a user hovers over it or clicks it saying whitelisted. In this case, and 

even if a transaction has not taken place yet, users who have received a whitelist spot 

are identifiable as users who will potentially transact within this community that they 

have been part of and received such a privilege. After a user mints their first token and 

depending on how many NFTs they also end up buying, users can link their Discord 

account with the wallet they have used to buy the tokens to identify which tier of 

owners they represent.  

As the community I bought into is a generative art collection, users who own 

one Naia NFT are called holders with a diamond emoji, between 2 and 4 are called 

collectors with a frog emoji wearing sunglasses and a mustache, and five or more are 

called collectors with a whale emoji holding a glass of wine. Different logos linking 

back to different roles within the community can also be found on Discord, such as their 

role as a moderator or an admin within the space; however, the most salient of all 

remains to be that of ownership Evidently, the identity of different users on the digital 
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discord channel is directly linked to the user's ownership of different NFTs within the 

specific community.  

While roles and responsibilities within the communities are definitely visible 

and influential on Discord servers with different signs,  arguably a more prominent 

marker of identity within the NFT community and outside of it is the art in which the 

token proves ownership back to the user. With the earliest of all crazily priced tokens 

being profile picture NFTs, such images placed as profile pictures are the most 

considerable markings of identity and have paved the way for different stereotypes of 

NFT owners. Today, Twitter is in work to enable users to verify their NFTs by 

connecting their wallets to Twitter to identify and verify the holder of the NFT(citation 

needed), a more extensive and more concrete evidence showcasing that NFTs come to 

shape digital identities on platforms where people spend their digital lives. 

Another exciting arena intersecting with identity and NFTs is the usage of said 

tokens within the currently developing metaverses - from multiplayer games to 

immersive virtual 3D worlds. An article in the financial times quotes Eric Anziani, 

COO of Crypro.com, one of the most prominent crypto exchanges and publishers, 

saying "The NFT will enable people to demonstrate and have an identity across 

platforms that they can clearly own and use on different ecosystems." The article 

increasingly goes on to build a case that argues that virtual identities based on 

transactions on a blockchain are increasingly more secure than traditional identity 

verification methods. The article also argues that NFTs enable identity verification 

between different metaverses and allow individuals to migrate freely between different 

virtual worlds with different characteristics, cultures, and rules. The author additionally 

challenges the concept that identity should be stable and uniform and argues for a much 
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more exciting world where NFTs can conversely open up the possibilities of subverting 

identities for the mere sake of fun and discovery in ways that remain safe. 

While identities have always been linked to transactions with people showing 

off material possessions, it is an interesting observation to see transactional identities 

taking the next step with verification models involving tokens, blockchain scanners 

identifying users, and verifiable profile pictures. One could almost say that with the 

advent of blockchain tech and with its proliferation transactions have become 

synonymous with identity. This puts in place a framework which empowers the users of 

NFTs and generally that of Web 3.0 through an infrastructure that is built around 

transaction verification. 

 

2. Transactional Politics 

 Another key aspect brought forth by Swartz (2021) is the concept of 

transactional politics, which I have brushed upon earlier within the politics of getting 

paid or not getting paid. Building on the case of Eden Alexander, an adult actor, the 

author discusses the politics of WePay, a crowdfunding platform, and showcases the 

power which corporations hold in allowing or disallowing anyone from using their 

services even if they have all the rights to do so. Eden Alexander suffered from great 

injury and had raised an amount of money but was unable to withdraw this sum due to 

the company's privacy policy. Here, the power which WePay exercised on Eden is that 

of a politically fueled transaction block that sends the internet in a rage because of the 

company's privacy policy. Such transactional politics are well highlighted in different 

operations being done globally, which bars different merchants' ability to get paid. 

Notably, in 2008, and after the backdrop of the global financial meltdown, President 
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Obama launched an operation to target fraudulent transactions. In 2010 the US 

department of state launched a countermeasure against wikileaks which prevented 

different service providers from accepting payments from said organization such as 

Amazon DNS services and the likes. 

 The permissionless aspect of a blockchain-powered world brings into the 

limelight the possibility of access for everyone on the internet so as long as they possess 

the right infrastructure and tokens. Today, the purchase of NFTs on the internet is not 

tied to a specific corporate program that can bar individuals from entering a specific art 

community through non financial entry barriers, but rather the door is open to anyone 

with the right funds and setup. Given the decentralized nature of Ethereum and the NFT 

space, which exists solely on different servers and computers around the world, no 

barriers can be erect theoretically in the face of whoever wants to take part in the 

community through transactions.  

Nevertheless, while different proponents of the technology might claim open 

doors within the NFT community, a critical eye on the technology's infrastructure points 

us to different technological gatekeepers who stand in the way of true decentralization 

and freedom in transacting with anyone. As the space stands today, individuals busy 

with the space have difficulty letting go of different exchanges such as opensea, which 

today comes to be synonymous with NFT trading and purchase. With the existence of 

one single point of failure within the NFT space, one should cast a wary eye into the 

power of NFTs in solving conventional problems present in the current legacy system, 

which bars specific individuals from transacting and opens quite widely for others and 

sometimes in a highly unfair manner. 
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Today, networks created through transactions on the Ethereum network linked 

to the NFT space present a breeding ground for behavior change when compared to the 

legacy financial market, which is riddled with traditional players who report to higher 

authorities with political prowess. The NFT infrastructure prevalent today, one which is 

shy of regulation, presents itself as a breathing space from heavily mediated and 

increasingly corporate heavy services, which do not necessarily present the same 

opportunity for everyone. Undoubtedly, the next frontier for the technology is its 

propelling within different industries and verticals and whether such verticals will 

become increasingly democratic or will they be plagued with constant barriers erect by 

centralized entities such as the current state of the art communities with its Opensea 

exchange and MetaMask wallet within the current NFT space. 

Partially uncoupling itself from the legacy financial system as it stands today, 

the current infrastructure built around NFTs caters for it to run an economy by itself. 

Regardless of today’s current financial state of the Web 3.0 space, the state of the 

system built far from legacy financial systems paves the way for NFTs and co to 

become enablers even in times where access to the legacy financial system is barred. 

This presents the current infrastructure behind NFTs as an also empowering system 

through its transactional criteria that does not lend itself to the traditions of the SWIFT 

system or the US dollar completely. 

 

C. Conclusion and Takeaway: NFT Infrastructure and Empowerment 

Decentralized, autonomous, and fool proof proponents of the current NFT 

infrastructural space fit their hopes and aspirations. Yet, behind these aspirations lies a 

much more complex infrastructure that affects the experience of users. Within the realm 
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of this chapter, I have attempted to examine the power which techno imaginaries within 

the NFT communities create and what kind of networked effects are created due to the 

transactional communities shaped in this space all the while digging deeper into 

transactional politics, digital semiotics and metallism. While generally an enabler, the 

infrastructure behind NFTs have nevertheless become an empowering tool which have 

helped users to feel powerful through shared community interactions.  

With the current intersection of identity, power, politics, imaginaries, and sign 

remains a question to be answered which is that of governance, be it on the legal, 

technical, or political side. Yet, and given its laissez faire state and given the little 

intervention from state officials historically, it will be interesting to see what kind of 

events drive the change into such a nascent industry, an industry that has empowered 

users to become digital natives of the internet. 

After having covered what empowers users in a hopefully decentralized world, I 

will move towards exploring another key component which is systems of belief. The 

next chapter will cover how different sets of belief covered within different players in 

the value chain of NFTs provide an enticing promise to users. Said chapter will 

encompass different examples of NFT projects and is said to study.  
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CHAPTER III 
 

WTF THEIR NFTS: WHY TECHIES FLAUNT  
THEIR NON-FUNGIBLE TOKENS 

 
 

In their annual connect conference on October 28, 2022, the founder of the 

largest social media platform, Facebook, goliath and undoubtedly the champion of Web 

2.0 interactivity across the web, announced its rebranding into Meta. While close 

observers of Facebook's latest announcements and, specifically, Zuckerberg's different 

earning calls emphasize the importance of the Metaverse, the rebranding into meta does 

not come as a surprise, especially as Facebook had previously disclosed the plans of its 

very own cryptocurrency, Libra. Nevertheless, for the rest of the internet and for all its 

meme-making mastery, it's Google searching discovery and its news outlet fluttery went 

into overdrive as content exploded all over the world wide web. 

Nevertheless, the Metaverse was not a corporate creation, nor a trillionaire's 

vision, and definitely not Facebook's – one of the world's most centralized platforms – 

idea. Meta, an originally Greek word of the exact spelling, is a prefix usually used to 

indicate a meaning of "more comprehensive" or "transcending" and is used in the 

definition of the Metaverse to indicate an iteration of the Internet where Virtual Reality, 

Augmented Reality, and Online where users might be able to live their lives online 

within a digital universe.  

While still a hypothesized version of reality, the foundations of the Metaverse 

are currently shaping for what is going to become what the decentralized gurus of the 

internet fantasize the Metaverse to be and what corporate junkies thirsty for additional 

profit dream of. The topic of this thesis, Non-Fungible Tokens, is one foundational 

element of the Metaverse as the latter has come to be used as online certificates that 
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help you prove things in the online world. Of course, the latter functions with the help 

of distributed Blockchain Technology, which in its turn benefits from decentralized 

nodes across the world depending on the system in which the NFT is held, with famous 

examples including Ethereum, Cardano, and Solana. 

 

A. Different Use Cases of the Non-Fungible 

 As the craze around Non-Fungible Technology grows day by day, users around 

the world have been finding different use cases for NFTs, with the latter becoming a hot 

topic of discussion on the internet. Jack Dorsey, the founder of Twitter, sold off the first 

tweet on the platform for 2.9 million dollars, the founder of the Nyan Cat meme selling 

off for more than half a million dollars, and CryptoPunk #9998, part of a collection of 

10000 NFTs sold off for $530 million on October 28, 2021. However, the examples 

cited all fall previously under one umbrella, which is that of first-generation NFTs that 

present no apparent use cases apart from the aesthetic value that they provide. As the 

technology progressed, and as Blockchains have become all the more energy efficient 

given their migration into Proof of Stake Algorithms allowing diversification into 

different arenas, Blockchain application technology can now fulfil different uses that 

create value for their users or institutions alike.  

In the spirit of the original Blockchain application Technology, Bitcoin, today's 

use of NFTs present one way of an attempt into disintermediation, as a means of 

removing intermediaries in the current media supply chain, or anything that is known 

between the producer and the consumer. Yet, drawing my attention to this topic and the 

link to the theme of Underground Media is a class of NFTs that have come to frame the 

work of tokens outside the first-generation code which have come to define them in 
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popular discourse, silly pieces of code. Today's NFTs projects achieve utility status with 

individuals getting more out of them than just the aesthetics, as examples vary from 

CryptoKitties, the first gaming NFT which consisted of crossbreeding digital kittens 

without the need for a centralized gaming server. The latter had become a craze in the 

cryptocurrency world as the project eventually ended up slowing down the Ethereum 

network massively. Other examples include Veefriends with VeeCon being the first 

NFT ticketed conference in the world without the need for a ticketing service, and the 

Nouns a project that aims to fund users for future projects that own these tokens, 

without the need for the services of a treasury. The utility tokens I wish to discuss in 

this chapter are access NFTs, and more specifically, access NFTs that pertain to 

mainstream media, including music and video, as my first encounter with utility NFTs 

had been on a project which I will cover in what follows. 

Driving my belief systems interest into NFTs is a wildly imaginative project 

called Stoner Cats starring Mila Kunis, Ashton Kutcher, as well as the second-largest 

cryptocurrency founder Ethereum co-founder, Vitalik Buterin, Stoner Cats, is about an 

old lady Misses Stoner's cats who by mere accident get high because of their mother's, 

cannabis burning accident. These cats then embark on a journey in which they try to 

acquire their own dose of the greenery goodness. Driving my interest in the project, its 

access and distribution methods is what makes the project potentially revolutionary in 

the eyes of its producers as the only way to watch one of the episodes is owning a silly 

piece of code that transcribes into an avatar of the minted 10420 stoner cat NFTs. 

Nevertheless, and pretty much like all up and coming NFT projects, the ownership of 

the token is but one arena that users can claim as the current generation of NFTs seeks 

to provide users with benefits outside of the industry in which the NFT is dabbling in. 
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In the case of Stoner Cats, there seems to be a non-conformist playground in which the 

show is dipping its toes in, a playground not controlled by the bigger Hollywood jocks 

but by a bunch of kids in a spot in the cafeteria making money to showdown their elder 

school friends on the second recess with their latest Adidas kicks compared to their 

counterparts well established Air Force.  

The Stoner Cats manifesto showcasing the non-conformist attitude reads, "we 

believe that storytellers deserve an outlet where they can be valued and supported 

without having to bow to the machine of big media." The manifesto further explains, 

"So we're tilting the model on its head and testing a new architecture using NFTs that 

can connect storytellers directly with their audience and essentially decentralize content 

production," clearly showcasing an aspiration towards disintermediation of the usual 

chain in which video content gets to users with the help of the traditional chain of 

distributors such as cinemas or Netflix and all its direct competitors. The manifesto 

further notes that NFT access tokens have the potential to innovate and reverse-finance 

content and stresses that such an architecture of content creation further destroys walls 

built between the creator and the consumer, essentially highlighting the question of 

access. As we have noted, Stoner Cates seems to present a new model of functioning for 

the distribution of content, a model whereby power is situated in the consumer's hand 

without resorting to ordinary distributors or conglomerates that are noted as big media.  

Given the craze behind the project and the relative success even in its infancy, 

one would wonder whether Access/Utility NFTs would have a say in the future of 

distribution, prompting us to question the industry's time to come. Hence, and in light of 

the second wave of utility NFTs, why have users resorted to purchasing Utility NFTs 

and pushed for their adoption, and why have producers attempted to create them in the 
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first place? While clearly defined, this research question also prompts us to think of 

different aspects that can also aid us in the exploration of this topic, particularly 

questions that relate back to the individuals that either promote NFTs and the 

consumers and why they believe that Big Media has failed especially as we see groups 

coming together under specific discord servers as well as Twitter profiles to involve 

themselves in such communities and drive their projects further. Do these users only 

care about the monetary incentives that they receive after their NFTs grow in value? 

What keeps users hooked into the projects they are involved? And why do artists decide 

to dip their toes in NFTs in the first place? In hopes of tackling my research question, I 

present these sub-questions as a map in which I attempt to navigate the developing 

world of NFTs and Blockchain in my argumentative section. While still unexplored to 

its full potential, and given the recency behind this topic, I have attempted to highlight 

the urgency behind undertaking this topic in relation to unconventional ways of access 

and distribution compared to mainstream media, as Stoner Cats put it, "tilting the model 

on its head."  

While I have previously looked at the kind of anxieties which blockchain 

application technology tends to alleviate, the resolution of such anxieties is done 

through a process of disintermediation which is largely covered in the literature behind 

Blockchain – with of course, disintermediation here being a function of the current 

media supply chain from producer to consumer. The undertaking of this project invites 

us to then study the process of disintermediation through an ideological lense enabling 

us to better identify the motives of users who purchase NFTs apart from mere financial 

gains through their speculative nature. Nevertheless, and for the purpose of this chapter, 
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I will allude to this lense with the use of the term system of belief given that ideology is 

yet to be defined in an emerging field especially one experiencing constant change. 

In a heavily cited article looking into the political philosophy of Blockchain and 

particularly that of Bitcoin, Huckle (2016) contends with the mainstream discourse that 

Bitcoin or Blockchain technology is Libertarian in its nature and present the case in 

which he draws connections between the application of Bitcoin and Blockchain with 

Socialism and Anarchism. While severely underexplored, Huckle showcases that 

Blockchain's capacity with its disintermediation effects can support a socialist agenda 

because of its decentralized transparency as well as its auditability. As he quotes Marx 

describing capitalism, under a Marxist society goods would not be produced for profit 

but for their use-value and propensity for satisfying human needs. He builds off this 

notion to explain that through the use of Bitcoin price and its interrelation with energy, 

one can create a Marxist Labour Theory of value, which can help in building up what 

Marx envisioned as labour certificates. Through another application of Bitcoin, and 

specifically its Bitcoin community development model, Huckle also contends that this 

fares well with Kropotkin's description of Anarchism where order emerges through "an 

infinite variety of capacities temperaments and individual energies." 

While informative, the objective of this short theoretical intervention was not to 

contend with what political philosophy Blockchain Technology fares well with; far 

from it. Ideology is one arena where the use of Blockchain Technology is continuously 

discussed, defined, and used to suit the needs of the users of this technology. For that 

reason, and given that Non Fungible Tokens are Applications of Blockchain 

Technology that present users and producers with the ability to disintermediate value 

chains in favour of empowering end-users as well as artists by getting rid of 
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intermediaries; Stoner Cats is a case in point. I attempt to study what NFTs present in 

this systems of belief turn and what the question of such systems of belief can help us in 

answering what the aspirations of individuals who purchase NFTs or individuals who 

produce them are? Furthermore, what does this mean for the future of media 

distribution, especially as we have seen Bitcoin as a monetary medium take off in the 

Global South as the cryptocurrency has now become legal tender for the people of El 

Salvador, and with a suite of different Latin American countries soon to follow? 

As we have progressed into this investigation in NFTs, two main actors seem to 

define the activity behind these tokens, producers that include but are not limited to 

actors, celebrities and artists, and consumers or NFT owners that vary between digital 

collectors, crypto whales, and your average Joe looking to make the biggest bang to 

their buck. While both might be motivated by financial gains, one would suspect that 

there are other underlying reasons as to why individuals get into NFTs from a systems 

of belief perspective, given the huge boom that has happened in terms of interest and 

the price that these pieces of code on a Blockchain carry. Therefore, in the rest of this 

chapter, I will attempt to deep dive into my research and argue that through 

disintermediating the current media supply chain, the use of utility NFTs provide users 

and producers with the needed to both dictate cultural capital through the lense of 

systems of belief and engage in communities that maintains this capital, with cultural 

capital being the social assets that promote social mobility in a stratified society as 

defined by Bourdieu. 
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B. Big Codes vs Big Media 

In a compelling article tracing back to the original foundation of creating a 

digital currency native for the internet, Hayes (2019) traces the historical discourse 

around of Bitcoin and shows that the Bitcoin creator Satoshi Nakamoto and his 

antecedents which include the cypherpunk movement, as well as the Crypto conferences 

held as of 1982 all allude to some sort of ideology. The point that the author tries to 

make in his exploration is that the original introduction of Blockchain Technology and 

particularly that of Bitcoin, never invoked moneyness as the inspiration for creating the 

monetary technology. He asserts that it was rather "Instead, it begins by seeking 

answers to practical questions like the ones above, provoked by fundamental puzzles 

about existence in cyberspace. Meanwhile, economic notions of what constitutes 

moneyness were absent or inchoate throughout."  

The above showcases that the challenges that underpinned the creation of 

Bitcoin were not exclusively economic. However, and as the author alludes, there is 

also an ideological undertone that underpins the whole process of founding Bitcoin as a 

tool that falls in favour of Libertarians, Computer Geeks, Anarchists, and Hippies as a 

leeway to fall outside the umbrella of current government regulation and privacy 

infringement. This is shown through a careful analysis of cypherpunk discourse with the 

excerpts showcasing that the widespread use of informational technology poses an 

existential threat on users as governments have become all too powerful and capable of 

eavesdropping on private affairs, and cryptographic technology was one way in which 

users can regain their own privacy through disintermediating from central banks, retail 

banks, and credit and debit card companies. Alluding to such an ideological undertone, 

this showcases that the first attempt to use blockchain tech was not drawn towards 
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financial gains but rather for an ideological underpinning prompting me to consider 

NFTs from an ideological perspective as well. 

In a study aimed to identify external enablers among digital entrepreneurs within 

blockchain adoption in the music industry, Chalmers et al. (2020) concludes that three 

external enablers were present among the entrepreneurs studied. Of particular interest to 

this topic of discussion, entrepreneurs in this study all alluded to the role of Ideology as 

part of the enabling factors for their new venture ideas. Central to their claim, music 

producers believed that artistic effort was not sufficiently rewarded and rather 

intermediaries were taking significant cuts from revenues, royalty collection and 

property rights expensed larger than expected, and subscription models of "all you can 

eat" were not satisfying for authors. Thus, the emerging Ideology in the music industry 

in relation to the use of disintermediation with the help of blockchain tech was 

positioned in opposition to incumbent models by placing artists as central actors in the 

value chain, all the while rewarding the secondary actors based on efforts rather than as 

rentiers and exploiting an asset. This undertone additionally showcases that there exists 

an additional layer of Ideology that motivates individuals to work with blockchain 

technology with the aim of disintermediating value chains, with a case in point here 

being the music industry which is wrought with middlemen. 

Alluding once more to the Stoner Cats manifesto, the prime example of access 

NFTs that we discuss, the producers of the show have positioned the project as a 

challenge to big media with their conception that "storytellers deserve an outlet where 

they can be valued and supported without having to bow to the machine of big media." 

(Stoner Cats,2021) Brushing through this sentence the first time I had read the 

manifesto of the project, I did not feel the same weight that it makes me feel right now. 
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On the one hand, it talks about a lost right of storytellers where their value is put to the 

test and support is minimal, and also places the blame coming in from that problem on 

the machine of Big Media. On the other hand, intentional or not, and putting my money 

on the former, it seems like the producers of the Stoner Cats project are alluding to 

some sort of a structural problem when calling the very thing they are challenging the 

Machine of Big Media. So how do individuals challenging such a structural problem 

define Big Media? Moreover, why are they doing so, to begin with? To answer this 

question, I will reference different interviews that the creators have had discussing the 

subject at hand which showcases the systems of belief underpinning behind the use of 

NFTs. 

While a show about a lady that uses medical marijuana does not really spell 

disintermediation, new models, or even change of business, as usual, the application of 

Stoner Cats' distribution methods is what gives the project its potential for change in the 

realm of what they described as the machine of Big Media. Here, the creators of the 

project and in separate interviews allude to gatekeepers in the current media sphere and 

the control that they exercise to homogenize content creation based on what sells best. 

Here, Kutcher and Kunis, as well as the whole team which voices the Stoner cats 

characters, would expect to know the structure of how Western media is proliferated; 

hence, the willingness from the team at Stoner Cats to conduct such a project sheds light 

on even the celebrities, and the famous creators realize there is room for improvement 

outside of the bureaucratic alleys in mainstream media production.  

This would then push us to believe that the individuals active in this project 

define the big media machine as the middlemen that lie in between the end-users or the 

fans and the content creators, as this is evidenced with Kunis saying in an interview 
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with CoinDesk, a prominent news source for the crypto world that we would like to cut 

off everything in between – the fans and the content creators (CoinDesk, 2021). In the 

same interview, Kunis also expresses that it would have been impossible to launch such 

a project through the traditional Hollywood way. She further notes that studios would 

have immediately rejected the idea as the content that was created would have had 

marijuana as a central topic in the plot, one further push for them to create content 

outside the existing way of functioning. Alluding as well to middlemen, Kunis also 

talks about how their model, while it can coexist with today's streaming services such as 

Netflix and HBO, can also come to challenge these streaming services as these 

middlemen come to dictate what users watch.  

While not directly speaking of funders as a specific gatekeeper, Maaria Bajwa 

from Sound Ventures, a partner in the production of Stoner Cats, in the same interview 

as above, discusses that NFT technologies enable individuals to fund the content that 

they create. Alluding to the preference of the users that consume the content unlocked 

by these NFTs and the ability of such content to finance through crowdsourcing the 

creation of such content also challenges financial gatekeepers that would in their turn 

push creators to express their interests differently to be able to gather the needed 

funding to move forward. She further expresses that if users fund such content and buy 

the NFTs and continue trading them, then this is a clear and unbiased indication that 

these users are interested in such content and would like to keep it coming as they 

believe an open and trustful network with the help of Blockchain Technology can 

further help dictate that. Interestingly, and while these producers might have different 

agendas into creating stoner cats such as financial gains and pushing their own content 

above what studios and mainstream producers desire, all of their arguments in defense 
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of their model of funding comes from the disintermediation aspect which they aspire to 

do; getting content across without needing to go through the gatekeepers that have 

hindered it in the past. The producers might have said this to make sure that their 

intentions look crystal clear in what they wish to convey; however, the argument that 

users are also interested in can be presented when one looks into how the 10420 NFTs 

were sold in as soon as the project was available to be minted.  

Additionally, and as expressed by Kunis' partner, Lisa Sterbakov, in an 

interview with NFX, a venture firm exclusively specializing in startups, another 

motivation that also seems to drive the producers of these NFTs is the ability to create 

content that can resonate with your audience without the fear of softening content so 

that no one gets offended. She notes that as silly as it may seem, but Ms Stoner and her 

cats' story is about humanity (NFX, 2021). While I cannot validate this claim since the 

content is not free to access and is outside of my ability to purchase due to its price, it is 

worth noting that there seems to be some sort of message that they are trying to push, 

one that could not have been done in a mediated mainstream world. Sterbakov 

concludes by saying that creating content should push peoples' buttons and make them 

think, and if they had approached a big organization, they would not have been able to 

do that with them. 

While the content behind Stoner Cats might not end up being revolutionary, and 

the model might not succeed to start with, we are still left to contend with the fact that 

there is an systems of belief consideration in the producers turning into NFTs to shift 

away from their Business as Usual Models. The main belief then to go back to would be 

that of Techno-Libertarianism as the philosophy focuses on minimizing government 

regulation, censorship or anything else that gets in the way of a free world wide web 
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(Jurgenson & Rey, 2015). While the philosophy originally begun to thwart additional 

government intervention in areas such as surveillance on the internet with Julian 

Assange being one of its main culprits, today’s NFT projects, and more specifically 

access NFT projects seem to be also complimentary to such a philosophy given their 

move towards disintermediation. A belief that might entail more freedom of expression 

and away with the bureaucracy of the old business model, or just another way of 

redistributing wealth in the current neoliberalist way; in both cases, it would be too 

hasty to contend with that thought at the moment as the technology is still nascent and is 

just kicking up its growth cycles. 

Taking a step back and observing the model from a critical perspective, we 

nonetheless figure that this model is not that of disintermediation but rather of 

reintermediation similarly to what Crisp (2017) offers. While the producers of this show 

do entertain the thought that they are completely removing the intermediaries from the 

media supply chain; however, and in reality, they are replacing them with different 

intermediaries, regardless if the latter are increasingly helpful for the agenda of the end 

users or not. As the intermediaries switch from Netflix to Opensea, the website where 

most NFTs are purchased from, and with the medium of exchange becoming Ether 

instead of the US dollar, we are left to contend with whether such an ideological 

redirection is a worthwhile investment and if it will bring in more called for liberties. 

While producers are the engine that make the engine of NFTs move, another 

essential constituent comes to define value creation which is the community of NFTs, to 

which I turn my attention to next. 
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C. NFT-Powered Post-Social Media Communities  

In an exciting article applying thematic discourse of Socio-Technical Darkness 

brought in by Bridle's book "New Dark Age: Technology, Knowledge and the End of the 

Future" to cryptocurrency communities, Maddox (2021) situates darkness as a 

transitional and creative space of experimentation where tensions are constructive, and 

people play around with new technologies to create alternative futures. Here Maddox 

steers away from the concept that darkness means chaos or terror but rather privacy and 

protection against the current computational culture. The author, via themes of 

construction, disruption, contention, redirection, obsolescence, and iteration, showcases 

how the dark theme brings about the potential of online communities for a force against 

the social when measured against an otherwise unending light of computational society.  

While Maddox's article does not clearly define what an online community is for 

a crypto-wrought world, it nevertheless situates it into the shadows of the current 

financial and technological institutions. With NFTs being a subset of the cryptographic 

world and with different thematic elements as cited above pertaining to the NFT 

community, this showcases that NFT communities can also entail future making 

practices within the metaverse, prompting me to classify communities as an element of 

my discussion. Circling back to that age-old meme of a person copying the JPG 

representing the NFT and showcasing on the internet that NFTs holders are dumb and 

that he/she has access to their NFT is now really a big mark that person has missed 

which is their belonging to the community behind that specific NFT. Of course, so 

much of what we do today has communities behind it, be it meme pages for your 

favourite movie, wall street investing for amateurs on Reddit, and anything that you can 

think of on the internet where anything can fly, referencing Bo Burnham's genius 
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Welcome to the Internet music video; yet what makes the NFT communities special is 

their extremely engaged audience that ends up buying the NFT and ends up belonging 

to the community. Pause! So again, why do people even end up buying NFTs? One 

short answer to my research question is the community that is created within the space 

and the kind of cultural capital that such a community maintains. Enabling this 

discussion, I turn to Pierre Bourdieu and his definition of Cultural Capital.  

Bourdieu’s concept of cultural capital goes beyond the Marxist economic sense 

of capital and enters into how the person acts, dresses, listens to among other things in 

society which sets them apart from other social classes. Bourdieu’s understanding of 

cultural capital would push individuals to use it and benefit ultimately from economic 

value as they would be able to identify with other individuals who possess these same 

social practices. Additionally, Bourdieu’s understanding of cultural capital comes in 

three forms – embodied, objectified, and institutionalized. While his theory relays 

directly with inter and intragenerational capital, his application into a nascent industry 

allows us to understand the culture that such communities maintain especially as these 

communities are more exclusive than inclusive with their rules of joining being the 

ownership of an NFT. 

 With the understanding of Cultural Capital provided by Bourdieu, we can 

definitely draw lines into how the NFT communities provide users with a way to 

reproduce said cultural capital as the people generally invested in NFTs are starkly 

opposed to the everyday investors on wall street, or what the crypto-community calls 

them the Finance Bros. For these community members, money making is not just for 

the elite, it’s for everyone. Owning art as well is not just about being part of a posh 
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society which is reserved to the traditionally elite but rather for individuals that take the 

necessary steps in going on an NFT exchange to buy them. 

In a relatively straightforward title, "It's all about The Community of NFTs" 

Hansel, the founder of a website called Ennetht (yes, you read that right), writes about 

the importance of the community of the NFTs and stresses the importance of learning 

more about the community before investing. As I read through this blog post, I was not 

surprised with the rationale as I have asked my NFT investing friend the question of 

how do you choose an NFT and how do you make sure that you are investing in the 

right project; the answer was always the same: The Community. So what exactly does 

the NFT community do in the first place? Moreover, what is so special about the 

community.  

As I write this on November 15, 2021, the day on which the second episode of 

Stoner Cats comes up I am also reading and rereading what members of the community 

members have to say about the event. A user under the name of No Fun Token Art 

excitingly said, "So excited to be here witnessing this project starting. I missed the 

launch, but glad I get to be here for the rest of the show," in their subsequent text on the 

main chat of the Discord Server, this same user also exclaims "We are here creating 

value together", following up with "Can you imagine LOTR fans being able to give 

feedback during The Hobbit?" While there is no guarantee that the creators of Stoner 

Cats will ever look at No Fun Token Art's comment or input, there is reason to believe 

that the NFT community members believe that they are forming bonds through the 

Discord server with the creators and the artists of the project.  

Connecting to this claim, digital artist Julien Van Dorland claims in an interview 

with beIN crypto that in the pre-NFT era, individuals had no means to connect with 



 

 56 

artists and creators except through conventional social media platforms such as 

Instagram. Today, he discusses that users have access to the digital artists' with the help 

of NFTs as they give ownership of their digital art in a formalized way with the help of 

NFTs. Van Dorland claims that today and with the help of NFTs, you are now able to 

Direct Message the artists, ask them a question, and have a conversation with them 

which proves to be beneficial for both the artist and the user. Of course, creating 

connections with the artists does not exclusively reside in the ability of the user to DM 

the artist but rather in what the community heads, which in most of the cases is the 

producer of the NFT organize as events for the community. Going back to the crazed 

No Fun Token Art's comments on the Stoner Cat Discord, the user was also fascinated 

by the fact that in tandem with her texting the group on Discord, there was also a 

community call going around for the project where she got the opportunity to 

participate and be part of a community call which is organized by the founders of the 

project ahead of the launch of the second stoner cats episode.  

Apart from the communication happening in the discord server, different NFT 

servers also invite the users to events organized in the real world (yes, apparently that is 

still a thing in the Metaverse), as is the case with the Bored Apes Yacht Club, where 

NFT owners were invited to a party with the founders on a yacht; talk about exclusivity. 

This is also showcased in different other projects, even if nascent and what they can 

provide users with specific membership such as users having the ability to participate in 

token holders exclusive competitions, hosting discussions on Twitter spaces and much 

more. Ultimately what becomes the centrality in the NFT world is not the ownership of 

a specific art, even if sometimes that is significant, but rather a person's claim to the 

community of individuals who own this art and what that entails in value for the user, 
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which explains the process in which individuals have to verify the ownership of their 

NFTs in some instances before they join a specific discussion on the Discord server.  

Interestingly, and apart from what appears to the outside observers, individuals 

belonging to these communities also do have roles to play. A variation of community 

management that builds off the Non Fungible Tokens basis is that of Decentralized 

Autonomous Organization, a rather native addition to the NFT world with individuals 

having all the more power to govern through the use of Tokens that come in tandem 

with them purchasing an NFT from a project of their choice. Apart from the formalities, 

individuals who seem to have specific tokens bought from the project also have specific 

roles to play in the community management. In the example of the Stoner Cat Discord 

Server, different members with different NFTs can have their tokens listed under their 

names which supplies them with a specific status given the rarity of the token that they 

own. One prominent figure on the server had been congratulated for owning the Lord 

Catsington NFT, the NFT representing Vitalik Buterin, the founder of Ethereum, as the 

icon now appears as people click on their names. As communities grow larger and 

larger as well, different roles seem to pop up as well with different colours being 

assigned to different members, and depending on the server, administrators can assign 

different role for the members. Assigned roles can vary from administrator, moderator, 

head moderator to helper and are subjective to the community with what is needed in 

terms of getting things going. Here, we also see a sort of hierarchy between the 

members as different colors mean different roles. 

Communities then come to define a great deal of why people come into NFTs 

and why these individuals end up staying in NFTs hoping to achieve a specific 

objective, be it financial gains, community involvement, or art collection, amongst other 
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benefits. While unregulated by governments and only functional through smart contract 

mechanisms that are increasingly mechanized, I would preemptively discuss NFTs as 

predominantly greyish in the spectrum of informality vs formality. Atwood (2021), in 

his book, The Secret Life of Videocassettes in Iran, showcases how infrastructure 

intelligibility fostered a sense of community and collectivity amongst its users. While 

the case that Atwood presents is shaded in illegality because of the nature of illegal 

video dealing in Iran, NFTs are also shrouded with greyish areas and are practised as a 

way of future creation and community engagement. In tandem with how videocassettes 

were a site of contention which created community belonging in video cassettes, it 

seems that NFTs have also gotten pseudonymous users all around the world with a 

sense of community and involvement which will come to define a trend soon in how we 

see communities built in the Metaverse of madness.  

Jumping back into the research question entertained by the prospect of the 

Stoner Cats project, the individuals implicated in the project then seem to have had 

created a community which functioned in opposition to different traditional 

communities and have created cultural capital which is defined outside of the spectrum 

of regular art collection as well as investing. A community envisioned which creates 

opportunities for its individuals outside of the confines of the traditional archetype, with 

inclusion being a central entity in what they can provide; from being part of a DAO, to 

owning art virtually, to earning passive income and being part of different events even 

in the virtual world. 
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D. Conclusion and Takeaway: NFTs and Systems of Belief 

In this chapter, I have attempted to answer the question of why do producers and 

end consumers produce and purchase NFTs. Through the use of brief participant 

observation as well as a careful study of different interviews conducted with the show's 

creators, we were able to answer the question pertaining to both. While users seek the 

value disseminated from their membership in the NFT community that they end up in 

and what it can provide them, producers, on the other hand, seek to challenge different 

norms set up by the media industry to create their own cultural capital as shown by the 

creators of the first-ever NFT powered TV show.  I have also attempted to answer the 

question through the analysis of different NFT communities and the cultural capital it 

provides them.  

Today, the popular discourse around NFTs is one of speculation and of financial 

gain, and many projects are being created for the purposes of pump and dump schemes, 

a reference to useless projects that can go up in value and individuals can cash out their 

earnings with the rest getting essentially low valued assets vs what they had already 

purchased. Nevertheless, what drives me to consider this topic further is the knowledge 

that almost all technology, when it first comes out, is subject to immense speculation 

from a financial as well as societal level. One can even go so far by comparing the 

current NFT boom with the dotcom bubble, which happened in the early 2000s; 

nevertheless, this does not mean that the technology does not have the ability to change 

our habits in consuming media, playing games or even keeping log of our health 

records. It is nevertheless important to zoom out of the current arguments and look into 

the sites of contention of the technology and what it might mean for different industries 
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and society at large apart from what the technology might look like on the outside, an 

overpriced still JPG that anyone can copy and paste everywhere. 

Today, and as I search on the internet for movie or series NFTs, I come across 

different projects that are set to come to life in the near future, such as Anthony 

Hopkin's Zero Contact and Quentin Tarantino's endeavor of selling Pulp Fiction NFTs. 

This comes to show that what NFTs will go on to achieve rests on the cusp of what 

users will attempt to do with the help of these smart contracts. The technology is also 

set to accelerate especially as we see new Blockchain platforms such as Cardano and 

Solana take on the race vs Ethereum as the former provides solutions that can mitigate 

the energy spent conducting proof of work tech that Ethereum inefficiently does. As the 

technology steers into potential mainstream adoption, I believe it is crucial for scholars 

to navigate the waters of what the emergence of NFTs might entail and what are their 

effect on different parts of our lived lives, especially with the emergence of corporate 

interest in claiming as much real estate into the upcoming theorized Metaverse. 

With systems of belief enticing users to come and stay for what’s to come for 

the future of the NFT world apart from the inflation of their assets, my attention turns 

next to the present discourse that cements users and offers them reassurance of their 

current stance as they themselves become enablers of the NFT world by adopting a 

specific viewpoint.  
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CHAPTER IV 
 

THE NON-FUNGIBLE AND THE COUNTER-CULTURAL 
 

Scamming users out of their money and NFT buyers becoming rich more than 

their wildest dreams, the NFT space has, safe to say, created an evenly balanced tug of 

war where players fight over who is right. Stretching the rope, on the one hand, are NFT 

purists wielding their powerful argument behind verification, exclusivity, and 

empowerment of artists, and on the other hand their antagonists wielding their NFTs is 

a scam argument and the environmental disaster which the industry looms over as 

machines and miners work tirelessly to solve increasingly complex cryptographic 

puzzles to prove ownership for ape JPGs and stoner kittens. Overthrowing their 

counterparts, for a newly joined bystander, both sides of the argument seem to be 

looming over one aspect of the modern industry, which is that of price and financial 

investments.  

With a large chunk of new joiners aiming to make the biggest bang out of their 

buck and with different opinions and media moguls calling out NFTs as a pyramid 

scheme or a Ponzi scheme, it is easy to get carried away with the financial aspect of the 

nascent practice, especially with its volatile prices and ignore different particularities 

which the technology has to offer. This effect has not just shaped the media coverage 

behind the subject but has nonetheless attracted a large chunk of users to the NFT 

market in hopes of returning their investment with multiplied effects. Nevertheless, and 

as one looks a little closer, the market is thriving with use cases and discussions behind 

the different viewpoints of these tokens, and these have grown time and time again after 

a user gets their hands deep within the NFT business. Reverbing my thoughts and 
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sentiments after I bought my first AI art NFT, "So what is this good for anyway besides 

just verification and ownership"? 

As the discussions behind the price tags of NFTs grow, different conversations 

about why they matter start popping up. From their usability in the different arenas 

where they are currently applied to their technological prowess, and their cultural 

prospects, different debates of the same topic also started filling up the different search 

engine results page when anyone googles what NFTs are suitable for. So today, an 

interwoven web of different topics, including but not limited to Environmentalism, 

Culture, Art, Investment, Security, and even women empowerment, builds up the whole 

discourse of this nascent industry, the topic of study of this chapter. So how is the NFT 

discourse built up in its current state, and apart from the mainstream price speculation 

trojan horse trope, what kind of conclusions can we draw from the study of the 

discourse behind the technology? 

 

A. The Older Cousin 

 
Stemming from its eldest cousin, the NFT industry has a lot to compare with its 

crypto (short for Cryptocurrency) counterpart. With both originating from the 

cypherpunk movement in the late 1980s, both NFTs and the crypto industry advocate 

for the use of cryptographic solid and privacy-enhancing technologies. The movement 

started with cryptographer David Chaum and coverec topics such as anonymous digital 

cash and pseudonymous reputation systems, described in his paper “Security without 

Identification: Transaction Systems to Make Big Brother Obsolete” (1985). With the 

conversation behind cryptography’s potential to boost security and privacy, a sort of 
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movement started taking place with the advent of the cypherpunk mailing list in 1992 

by Eric Hughes, Timothy May, and John Gilmore.  

With Bitcoin being the first breakthrough in cryptographic technology created 

by the cypherpunk movement and effectively solving the Byzantine Fault complex, 

different applications of the cryptographic model kept following suit; most notably, 

Ether, the Cryptocurrency used to transact on the Ethereum network where most NFTs 

are bought and sold. With Bitcoin, Ether, and different cryptocurrencies rolling suit and 

with the movement’s origin suiting well in the cypherpunk movement, which values 

privacy and security above all else, it was evident that some sort of counter-culture was 

created which took the cryptographic means as its weapon of war in dealing with a 

system it now seems an antagonist of human freedom and what Web 2.0 was supposed 

to be. However, before continuing this exploration of crypto as counter-culture and how 

that has eventually translated down into the NFT space, it is relevant to unpack what 

counter-culture is and what kind of role it fulfill within the pretext of our study behind 

NFTs. 

 

B. Counter Culture, Digital Counter Culture, and Crypto 

Dating as old as 1960, the term counter-culture has been attributed to John 

Miton Yinger (1960) in an article in the American Sociological Review, where he 

originally termed it as contra culture. The author suggested its use whenever a 

normative system of a group contains primarily an element of conflict with values 

enshrined with society, where personality is directly involved in the maintenance of the 

group's values, and wherever norms behind this specific culture can be understood in 

reference to surrounding dominant culture. Of course, roughly translated this can 
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ultimately mean that counter-culture can be simply defined as opposed to mainstream 

culture. Nevertheless, mainstream culture can also be hard to define, given that it can be 

identified or understood as an opposition to counter-culture. Different authors have 

attributed counter-culture as opposed to mainstream culture by classifying mainstream 

culture as mass or media culture (Gelder, 2007), middle-class culture values and norms 

(Hodkinson and Deicke, 2007), or generational conflict with older or adult values when 

compared to current generations' aspirations. This, however has not prevented different 

cultural manifestations from being classified underneath this umbrella, with Yablonsky 

(1968) calling the late 1960s generation of the hippies the single most visible and 

largest counter-culture group in the United States, with their consensus being 

dissatisfaction with how American society had become in the post-world- war eras 

mainly opposing conscription and war. With technology and communication 

increasingly progressing in the 21st century, it was high time that we would see a digital 

counter-culture propagated by the early use cases of the internet in the early 21st century 

and accelerated with different Web 3.0 tools available to the public at large today. 

With practices and phenomena such as identity tourism, online communities 

management and advanced tech usages for exploring the internet, digital counter-

cultures deviating from mainstream culture became a widespread phenomena. Lingel 

(2017) explores this concept by alluding to mainstream approaches to digital discourses 

and classifies that counter-culture relates to activity that is disembodied, of authentic 

and experimentative nature, and of placeless nature. In her exploration of marginalized 

communities, she showcases that these communities made the internet meet their needs, 

subverting established norms of how digital technologies should be used, and identifies 

the preceding building blocks of digital counter-cultures, which are explained below: 
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1. Disembodiment: The basis of disembodiment is that users' corporeal nature does 

not really matter to the online interactions which they have in the digital world 

2. Authenticity and Experimentation: With the internet allowing users to 

experiment, create, and enhance new identities, the internet acts as a catalyst to 

eliminate erect barriers so that users can identify in whatever way they want 

3. Placelessness: This argument asserts that the internet is of a placeless nature, it 

is not situated geographically within any borders, even if its remote 

infrastructure is located within specific borders and geographies. 

From deranged namings such as the title of a Financial Times article, 

Venkataramakrishnan, and Wigglesworth (2021) call the cryptocurrency community a 

cult to different placeless practices and disembodied practices on the internet such as 

node keeping, mining, verification, and community management; it is no secret that 

today's cryptocurrency societies can be classified as countercultural entities against 

mainstream financial institutions and investors. After all, the start of the whole crypto-

sphere did stem from an anonymous creator who experimented with different forms of 

money in the aftermath of the 2008 financial crisis with the first block having a 

reference to the famous The Guardian headline "Chancellor on brink of Second bailout 

for Banks" 

Today, one example in the discourse on the internet behind this subject ascertains 

that Cryptocurrency is the new counter-culture for this generation which we should not 

ignore. The article written by WARC an advertising consultancy discusses that crypto is 

one counter-culture which enables users to root for liberation and anti-establishment 

through liberation from different aspects which include but are not limited to:  
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1. Capital & Wealth: The creation of a non traditional financial system where 

everyday individuals with an internet connection can invest 

2. Community & Identity: This is relevant given hat crypto has allowed users 

to build up social structures which they deem to be relevant regardless of 

geographic location or distance 

3. Creativity & Consumption: This is the case by enabling each individual with 

the ability to create, own and monetize digital assets autonomously and also 

build future utility into them through smart contracts 

While the use of the counter-culture to describe a specific behavior that a group 

adopts is not a new phenomenon, it is interesting to see how technology has pushed 

people to adopt a countercultural viewpoint with the help of Cryptographic technology, 

enabling a decentralized version of legacy finance. As previously noted, counter-culture 

can be simply defined as a practice that is polarly opposite to the mainstream of society 

and adopts a practice or a viewpoint that embeds the personality or the values of the 

counter-culture. This is undoubtedly all observed within the cryptocurrency community 

with its roots in a movement opposed to big brother-styled surveillance through 

decentralized money, which the state cannot control. Additionally, the classification of 

such a counter-culture can be further drawn down to Lingel's description of a digital 

counter-culture. 

With the cryptocurrency community being the stone on which the NFT 

community is built given that users purchase these tokens with the help of these tokens 

issued by the largest cryptocurrency mainly in the world, Ether; and given that both of 

these worlds share a common fan base which engages in both cryptocurreny and NFT 
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adoption, my intent in this chapter is to study a conveyance that may have been brought 

about from the cryptocurrency industry and into the expensive JPG fueled world.  

Specifically, I aim to analyze the different discourses within which NFTs are 

placed and identify counter-culture as a framing device within which the users of NFTs 

are commonly placed. Not only will I be attempting to look at the countercultural 

elements from the perspective of the opinion which is for these NFTs, but I will study 

the criticisms, and the adverse reactions to such technology as the mere presence of a 

critical eye is also valid proof that there is a counter-culture, and some, just like any 

other up, and coming technology starkly opposes it as it is framed as countercultural. 

This study will help me better build input allowing me to answer my research question 

of why people buy NFTs apart from their financial allure. However, and before I initiate 

my discussion into the discourses which I have identified, it is worth detailing the 

methodology which I have used in this chapter. 

 

C. Into the Discourse 

As mentioned, my approach to understanding the mentioned tropes lies in discourse 

analysis. I understand discourse analysis in the same way that Foucault understands the 

practice. Specifically, and in this context, the term 'discourse' does not refer to formal 

linguistic aspects, but to institutionalized patterns of knowledge that become manifest in 

disciplinary structures and operate by the connection of knowledge and power. Simply 

put, a drawing of discussion points behind a specific subject and portrayed in different 

manner ascertains different power relationships and eventually serves a purpose be it 

intentional or not. 
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 Initially, I have identified the first two discourses through my personal interest 

in the subject matter as I personally have attempted to delve deeper in the subject of 

NFTs to make a buck of my own given the recent trend of buying and selling NFTs. As 

I have done so, different subjects pertaining to NFTs seem to have naturally arisen as 

creators of the NFT space try to create different raison d’etre for their projects. While I 

have prided myself in identifying the different tropes within this chapter before 

undergoing this research, I have nevertheless found a great lack in my understanding of 

the general topic as I embarked on this study.  

 Identifying these tropes, I was able to do so by researching the different tropes 

on both credible news sources as well as blog spots especially as the current subject 

matter is yet to be institutionalized with legacy finance still far from adoption.  

 I have surveyed a total of 45 web pages which ranged from blogs, articles, 

thought pieces, interviews, academic journals, and sometimes paid advertisements on 

reputable news sources. My approach was to start researching the specific trope through 

a simple Google search and then after understanding one specific article, I would then 

attempt to research what I had learned from that article and extrapolate into different 

sources where I would then attempt to sow a thread together. In every trope, I have also 

attempted to look at both the favorable and non favorable viewpoint to understand the 

discourse from a holistic point of view.  

 It is important to note that even though all the surveyed sources were in English, 

the different sources were not always necessary American or Western in the traditional 

sense of the word. Yet, and given that the different audiences for these sources were 

more than likely acquainted with English, these sources catered for a global audience as 

the topic of NFTs was never localized except on the level of the content being 
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represented in the NFTs if need be. With the growing popularity of the technology it 

comes to no surprise that users of this technology need to understand English as they 

have to interact with a global audience especially as different NFT projects attract 

people from different ethnicities, geographies, and language; hence, the language in 

which the surveryed sources was presented does not matter.  

 The different tropes which I have identified are as follows: 

1. Financial Discourse 

2. Art and Empowerment 

3. Cultural Impact Discourse 

4. Identity Discourse 

Taken on an exclusive basis these discourses do no mean anything, but pieced 

together under the umbrella of Counter Culture these tropes create meaning by which 

NFTs are presented as counter-cultural objects. 

 

1. The Financial Discourse  

With the different looming examples that one can think of when the topic of 

NFTs gets brought forward, a complimentary discussion gets pinned up as well as the 

price tag. From Beeple's NFT project sold at a whopping $69 million to Jack Dorsey's 

first tweet sold for a hefty price tag, these examples are primarily introduced within the 

financial discourse surrounding NFTs. Of course, being an overpriced jpg was the 

perception that brought forth the entirety of the NFT industry as people scrambled 

around the internet trying to understand how can something so rudimentary be priced 

for such a hefty price tag. Being such an essential piece in the discourse, it is no surprise 

that this is the first portion of the discourse I will discuss and making it the most salient 
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of them all. By examining this discourse, I will attempt to highlight countercultural 

elements within the financial scope of NFTs. 

Summerfield (2021), in an article in Financier Magazine, talks about NFTs as an 

alternative investment within the complete portfolio of assets which is growing at the 

moment. Delineating the reason, he places the stress behind the adoption of the 

technology as attractive given that it provides the user the knowledge and the 

reassurance, via the blockchain, that this is the only NFT and it is unique given the 

authentication methods. Summerfield also alludes to other financial disclosures and 

metrics within the article, which also discuss how traditional investors within the 

current legacy financial space are burnt out due to low-interest rates and market 

volatility amidst global turmoil due to the coronavirus pandemic. Further building on 

the same financial aspect, the author also admits that NFTs also present a way for 

regular investors to take a chunk out of the market that was previously out of reach 

thanks to the help of technology-enabled platforms. 

In another article exploring the intersection between the legacy financial world 

and the NFT business, Glover (2022) discusses different crypto and NFT businesses 

that constitute what she calls the beginning of the Alternative Investment Boom. One 

example she describes is the company Masterworks a New York-based startup that lets 

users buy fractional shares of art by icons like Banksy and Picasso through NFTs by 

securitizing these art pieces. The author writes that this process of securitization allows 

for accessibility and democratization as she quotes another founder of a company called 

yieldstreet quoting "I think alternatives are going to go mainstream. And they're going 

to become a core part of everybody's portfolio in the next five years" all while 

mentioning that the current model of 60/40 investment of stocks and bonds will be 
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eventually replaced by alternative investments such as NFTs. The article concludes by 

signaling the stark generational difference which constitutes the profiles of the different 

investments, be it the legacy financial system and its Gen X and Baby Boomers, in 

contrast  to Gen Z and Millenials' use of non-traditional financial investments 

With the usual introduction of the Beeple sale into the surveyed articles, private 

banking and investment firm Coutts also weighed in on the NFT financial discourse 

with a more so skeptical viewpoint. Entitled "investors, let's take a step back from the 

NFT mania," Coutts (2021) argues that the attention behind the NFT world is nothing 

but a mania whereby NFTs are deemed bottomless in price and, as per the financial 

investment firm, worthless. Strengthening their viewpoint, Coutts pulls out the famous 

non-regulated financial space leading to an unclear framework whereby users can 

eventually get punished through anti-money laundering laws which have yet to be 

applied. Another technical viewpoint was also presented with experts weighing that the 

NFT market does not have access to the valuation of large markets leading to increased 

volatility and more exposure to speculation. 

It is no surprise that this portion of the discourse has become a polarizing turn 

point with the legacy financial market. On the one hand, a perceived simpleton on the 

internet sells an image of a monkey gaining stacks of dollars and making headline news, 

and on the other exists a perception of a financial dinosaur close to retirement age 

wearing a suit and investing within the legacy financial system. From going on 

interviews wearing short shorts, graphic t shirts, flashy jackets, and uncombed hair in an 

interview with prominent YouTuber Noah Keagan, NFT investors have painted an 

image that is starkly contrary to that of the dinosaurs which they claim to oppose, an 
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image of your average work/study from home can be the next door billionaire with the 

proper research and investment in the right NFT project.  

A resemblance can be drawn with this discourse and the famous Wall Street 

Bets reddit where a regular group of reddit users were able to counteract a vulture fund 

willing to sink their favorite nostalgic video game provider, Game Stop. This contrarian 

image coupled with the polar opposite examples signifies the presence of a somewhat 

rebellious manner of doing business, a run from the mainstream; making the financial 

discourse behind NFTs a countercultural one which eventually pushes users to buy this 

piece of tech given its stark opposition to how things are done nowadays on Wall Street. 

This of course presents itself as the first element in the discourse allowing me to use the 

countercultural discourse. 

 

2. The Art and Empowerment Discourse 

 As the use cases of non-fungible tokens extend from ticketing to archiving and 

different proof required activities, it is not a surprise that the technology's main face is 

that of the art industry, be it in a multimedia format or of previous physical paintings as 

the burgeoning projects which have supplemented the financial discourse have mostly 

been projects by digital artists. From Beeple's heavily cited example of an NFT to the 

Cypherpunks NFT collection hailed as the initiator of crypt art, today, a large chunk of 

the NFT business revolves around digital artists and their usage of the technology. 

Nevertheless, a switch to the discussed medium for dealing with art surely has its 

upsides and even downsides. The discourse in this section focuses on the potential of 

NFTs to alter the lives of artists by empowering them through increased independence 

and sovereignty. 
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In an article in Forbes (Ehlirch,2021), the founder of the biggest NFT 

marketplace, OpenSea, Davin Finzer, when asked about the current builders of NFTs, 

answered that it is typically celebrities, influencers, artists, and musicians getting 

interested in this idea of releasing their content, as a sort of one of a kind piece of art. 

He further elaborates that this type of sale allows users to monetize their products or 

pieces without having to go through different intermediaries. In another piece by Agora 

Digital Art (Brooks, 2021), the same emphasis was also placed on the power which 

NFTs hold over monetizing their own content through "a guarantee that they are the 

owners of a one-of-a-kind digital asset" with "this reassurance could helping digital 

artists break into a market that relies on originality and authenticity." Another example 

in the guardian, an interview with the NFT artists Kevin Abosch (Paul, 2021) argues 

that the current generation of artists is drawn to NFTs due to the technology's 

democratizing nature. He further states that the nature of the NFT allows for the storage 

of who logged on and purchased as well as the entire history of the piece. The artists 

describe this as "a departure from purchases of the past, in which investors tuck 

valuable art away in storage to save it for a time when it will be worth more" In this 

way, the artists allow for the issue of who actually owns what in the digital world to be 

solved.  

Another example where the author did not fare so well with the technology 

argued against the possibility which dictates that NFTs are helping digital artists make 

money. In a thought piece on Talenthouse (Daniels Jr., 2021), the author debunks that 

NFTs can be empowering for digital artists, given that digital artists have already been 

making money from digital assets through different business models already existing 

technology. What NFT evangelists have discarded is different profits that the artists can 
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make, given the hefty price tags behind buying, selling, and minting these digital assets. 

The author also argues that commissions are one obvious way that artists can make 

money without the help of digital assets, making them in his opinion worthless. 

The four examples stated above belong to an extensive line of illustrations of 

how these digital pieces of code, which represent a digital piece of art, or even a 

physical piece of art, can be of an empowering nature to artists. Other examples not 

cited above due to the sheer size of discourse also cover how NFTs can also bypass the 

different art houses and auction houses, which would help them make more profit and 

would be in control of their own content. An example that comes to mind and is cited in 

the manifesto of Stoner Cats discussed in another chapter is that the ownership of these 

digital assets and their subsequent sales allows the producers and the end users of the 

TV show to choose what kind of content the artist would create unlike how the current 

market is set up to get what the producers want since they control the funding of the 

production. 

With the current art market mainly banking on physical objects as well as rusty 

commissions from digital assets, as one can begin to cite the different failed business 

models behind stock photos, the current discourse showcases that NFTs oppose the 

current model of how the art market functions. Be it from acquiring more profit to the 

actual producer of the art piece to ownership validation within the digital realm, to 

bringing back the power of the artist given that funding is within their hands, the 

discourse within the NFT market pointing to the artists has steadily grown to 

prominence, and I believe signal as an element within why NFTs can be thought of as a 

countercultural device. 
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3. NFTs and Cultural Impact Discourse 

 In popular discourse describing NFTs and in popular media representation, it is 

far-fetched to think of a piece of code representing a graphic monkey on the internet as 

a cultural instigator. Nevertheless, and for all the technology's prowess and its impact 

on financial markets and on the lives of the artists that create these NFTs, culture was 

not a spared discourse in the NFT universe; and how could it be with cultural figures, 

celebrities, and popular culture figures from Youtubers, Tweeps, and socialites 

obsessing over their latest purchase of their own Bored Ape Yacht Club NFT and 

flaunting it on a tonight show.  

 Undoubtedly, a shallow representation of NFTs, as I just described, does not 

make the impact which the technology exercises on culture enough justice as the 

prowess which the discourse describes can draw lines behind diversity, equitability, and 

inclusivity as Knack (2022) writes in nonfungible.com. As a segue into the topic of the 

opinion piece, the author defines the audience which excites the NFT community the 

most by stressing that Gen Z currently supports increased diversity, equity, and 

inclusion while being the most extensive user base of NFTs currently. The example he 

bases his judgment on is that of ARTXV, a community that serves what he calls 

neurodiverse NFT artists and celebrates their culture with these individuals, including 

people with Autism, ADHD, Dyslexia, and more. The author stresses that boundaries 

that currently exist within the art market can be dissolved given that "When disabled 

artists can show their art without passing a credential check for a Master of Fine Arts, or 

for their connections to high-profile galleries, or agents and influencers' gatherings that 

require neurotypical tact, boundaries dissolve, and possibilities arise for individual 

expression and community." The author further notes that if these individuals are then 
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appreciated in the online realm, this appreciation can sneak back from the NFT gallery 

into the real world to the man in the wheelchair.  

Drawing inspiration from immateriality and empowerment, Serbian conceptual 

artist Marina Abramovic in an interview in high snob society (Thomas, 2022), discusses 

the power that Web 3.0 provides users given the full sovereignty it gives. Her other 

contribution in the interview puts up an interesting interpretation of the flattening of 

time and its relation to the current generation of artists. With the artist exploring time in 

her previous works, she finds it interesting to interpret time in the NFT universe as the 

artist believes that her art will live long as long as the blockchain still lives and 

compares and contrast how her previous performances were limited in time as she 

describes it as the non-existence of time whereby as soon as her performance ends then 

time stops existing. Going back to her actual project, the author decided to make her 

famous The Hero (2001) by taking in specific frames from the video artwork. Her 

intention was to donate the proceeds to a grant named after the exact name of the 

artwork. The grant, she says, will support real heroes or visionaries. The interview with 

the artist concludes that she has always been criticized in all her career, but 

nevertheless, she believes that NFTs are worth the effort as they better communicate 

with a specific audience. 

In an intersection between Bitcoin and NFTs, Yat Siu, founder of venture capital 

company Animoca Brands, in an interview with Asia Global Online (2022), draws a 

comparison between Bitcoin as a store of value and NFTs as a store of culture. Pushing 

his concept of value creation, Siu says, "Owners of NFTs are like club members with 

VIP access to loyalty programs, both online and off. Simultaneously, NFTs have 

enabled new revenue models, such as royalty contracts, which gives original curators 
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and artists shares of transactions from the sale of NFTs." Apart from the online world, 

the interviewee also stressed the fact that offline events also drive the adoption of the 

technology, especially with examples he cites such as in Hong Kong, where gatherings 

have taken place at major events and venues, including the Digital Art Fair (DAFA), 

K11 Musea, K11 Art Mall, Fine Art Asia and the new M+ museum of visual culture. 

An interesting observation he also provides is that of the adoption of NFTs by global 

brands such as McDonald's, Pepsi, Macy's, and Adidas Originals, long believed to be 

engines of widespread cultural adoption as they embrace creative industries to create 

innovative advertising campaigns to bolster sales. 

A well-cited source by now in this thesis is Rolling Stone's Cultural council, an 

online digital platform reserved to invite only participants to form a community of 

bloggers, influencers, and artists. In one exploration of NFTs on this platform, Prescott 

(2021) writes about his thoughts on how NFTs are redefining our cultural mentality 

around value—exploring the cultural mentality of how people collect music and 

different collectibles. The author builds on the fact that collecting music has been, 

unfortunately replaced with the stream, which has taken away the fun and authenticity 

of collecting your own albums. Enter NFTs, building on its potential Prescott claims, 

"Thanks to NFTs, artists now have a way to offer one-of-a-kind original masters of their 

music, videos and other works, which are publicly and provably authenticated by the 

original artist themselves. These works are immortalized on the blockchain." Another 

unique offering that the author alludes to is the ability to invest in a specific artist if they 

believe that the value of an artist's creations will increase over time. Referencing an 

attractive economic model whereby the artists can earn royalty through NFT resale, the 
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author also describes the investment in an artist as a win-win situation whereby the user 

can make a bang for his buck, and the author can earn royalties through resale. 

While it is tough to define what culture is in its generic terms, it is nonetheless 

evident that NFTs can influence some subtypes of culture. I choose to allude to 

subtypes of culture, given that culture, in its general terms, can mean many things. With 

the examples cited above revolving around artists' livelihood, taste, empowerment, and 

cultural value creation, my choice would then be to resort to culture value creation as a 

benchmark to vet against to verify that NFTs check out against counter-culture. From 

empowering people on the internet to becoming their best version to eventually 

influence the offline world to enable artists to become their own funders and livelihood 

providers, the current discourse exemplifies NFTs as having opened a new medium 

whereby different individuals are able to influence the customs, habits, and social 

behaviors of a particular group in the same way as the Oxford dictionary defines 

culture. 

 

4. NFTs and Identity Discourse 

With the core benefit of NFTs mainly centered around verification and 

authentication through the blockchain, the question of identity emerges and its link to 

the use of NFTs. With the prospect of Web 3.0 building digital lives in what is now the 

hyped Metaverse, the question of ownership closely correlates with that of identity. A 

lawless land where users can jump on and off the anonymity/pseudonymity boat which 

the current landscape provides, the internet is now a fertile ground for discussions into 

identity as different questions arise with users living lives through the internet on the 
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internet and in different platforms on the internet or what is better known as different 

metaverses. 

In a prominent feature on Financial Times, a crypto.com feature on the main site 

discusses the intersection of identity and the Metaverse while battling with the potential 

of NFT verification unleashing identity verification in the Metaverse. The author, 

dubbed as the publishing team of Financial Times ("NFTs: Identity in the metaverse", 

2022) ascertains that as the world moves from experiencing the physical world 

exclusively and gradually turns towards living in the online realm, we will need NFTs 

to "enable unambiguous, decentralized ownership of non-physical assets such as music, 

online property, memes, gaming accessories – and one-day identity itself." Building on 

this concept of NFT identity in the Metaverse, the author assures the reader that 

enabling a stable and secure digital identity through NFTs will give people the freedom 

they need to create societies in the Metaverse with social, economic, and even political 

interactions based on recognized norms which we currently experience in our everyday 

lives. On another note, and while this specific article is sponsored by one of the biggest 

names in crypto and arises as the first in the google search engine results page when 

both Keywords Identity and NFTs are inputted, this is no doubt evidence that this a 

heavy discourse and one which is worth exploring as companies operating the up and 

coming web 3.0 attempt to control. 

In another article on Privacy Affairs, Ignoffo (2022) writes about solving 

identity verification through the use of NFTs. While the majority of his article discusses 

the jargon behind NFTs and the potential it possesses in verification; he alludes to the 

current state of the internet and its identity within it. Introducing this subtopic, he 

compares the current identity state of the internet with China's social credit systems and 
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ascertains that the west is not free from such surveillance systems; they are just hidden 

within the realms of social media companies and different agencies centralizing our 

identities. As a replacement to the current centralized state of identity verification 

through social media, he argues that NFTs will spell the end of online anonymity as 

users will have to reveal their data on the blockchain. On the other hand, Ignoffo 

nevertheless retains the pros of using NFTs for online identity verification as the 

technology ultimately reduces fraud, crime, and maybe nasty comments. 

In another article centered around the technicalities behind identity and the use 

case of NFTs within this context, the author at Walt.id (walt.id, 2022), an infrastructural 

developer for NFTs and blockchain tech, argues that while identity and ownership are 

both intertwined in the digital age, we cannot use NFTs to identify both identity and 

ownership. Bringing their argument forward, the author draws a difference between 

what is required for ownership versus that of identification. At the same time, 

ownership can be defined by an immutable ledger that cannot be changed. However, for 

identity, and given that it is crucial, identity always needs to be vouched by someone 

else or another entity that can verify authenticity. Vouching for this anti NFT stance 

within identity, insufficiency, privacy,compliance, cost, and scalability are all cited as 

reasons why it would not make sense to rely on the technology. Supplementing his 

views on authenticity, the author concludes that "In a nutshell, NFTs are good for 

modeling what you own, but not for modeling which you are."  

Binance, the world's largest cryptocurrency broker and minor NFT marketplace, 

has also dipped in the conversation intersecting between identity and NFTs. Giving 

credibility to the subject, Binance (2022) discussed the validity of the concept of 

decentralized identity. In essence, decentralized identity is an ideology stating that 
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identity should only be held in the hands of the purpose it represents in the digital 

world. Specifically, "decentralized digital identity (DDID) is a decentralized system that 

aims to reconstruct the current centralized identity management using blockchain 

technology". With this standard set in place, users can then choose who they wish to 

share their digital identity with and release all or specific aspects of their digital identity 

to entities like the government, banks, jobs, and education systems. One example the 

article brings forward are sould tokens proposed by the founder of Ethereum, Vitalik 

Buterin (2022) proposed. Bound to their digital wallets (Souls), these tokens are non-

transferable and cannot be moved from one's wallet into another. They can work like 

achievement badges whereby their users will be able to use them to identify their 

achievements, their certificates, and credentials. The article reveals that "users can 

unlock benefits that transform how we view social identities in real life. These tokens 

can serve as a way to prove who someone is and confirm their reputation, potentially 

building trusted relationships in decentralized environments." 

 With corporate overlords looking into ruling over the digital world as Facebook 

rebrands into Meta and different brands open up virtual branches in the Metaverse, the 

concept of identity remains to be a contestable subject in an untried digital and virtual 

realm. Nevertheless, the promise of authenticity that NFTs provide digital identity is a 

subject that is heavily discussed within the discourse as this technology enables users to 

have identities in certain situations and to protect their identities in others. With the 

current model of identities primarily focused on centralized manners, especially with 

huge conglomerates like Facebook and Google, control over what gets shared or not 

shared gets dissipated as the hunger for profit grows larger and larger and as user data 

becomes increasingly valuable. The current discourse sees NFTs as an enabler to a 
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countercultural device that can repel the nosy data snoopers, data gatherers, and data 

salesmen online to offer users a better experience with their own identities online 

instead of just hitting the "I have read all the terms and conditions" button and leaving it 

up to the centralized service to protect your data. 

 

D. Conclusion and Takeaway: The Counter Cultural Discourse 

As the word Web 3.0 revolution flashes before me in a large chunk of the 

articles I have read on the quest of understanding this discourse, I have developed a 

better understanding of counter-culture in the digital world and the anxieties that users 

have developed in an increasingly centralized world. The newly forming web, 

controlled by its token holders and crypto instigators, values inclusivity, empowerment, 

control, and transparency. Attempting to escape the previous generations' financial 

models where the rich get richer, where middlemen with funds control the artists in the 

market, where culture is controlled by the different centralized institutions, and where 

identity is forsaken in the hands of centralized behemoths, NFTs are mostly described 

as a hero in this discourse whereby their current functionality will allow for a better 

future, one that also adheres to crypto and its values. It is also interesting to note that 

not all of the articles surveyed are pro-NFTs, as a large chunk goes against this 

discourse and take the role of the defender of the legacy financial system, for example. 

This showcases that the current discourse is still ripe and is ready for a massive move as 

the technology progresses and as the need for the technology grows.  

While I have just covered four aspects of the total NFT discourse, I believe this 

is just a mere scratch to the current surface of it. Nevertheless, these four sub-discourses 

present an additional incentive in the form of counter-culture for users wanting to 
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escape how things have been happening within centralized systems by resorting to 

purchasing NFTs. 
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CHAPTER V 
 

 CONCLUSION 
 
 
 In this thesis, I have attempted to answer my father’s burning question of why 

would I buy a piece of copyable digital art for such a hefty price. Of course, and 

contrary to popular discourrse this thesis does not only understand NFTs as crypto art or 

profile picture avatars exclusively, it goes beyond the latter and explores Access 

Tokens, Utility Tokens and other use cases. More importantly, it attempts to answer the 

burning question of why would anyone, apart from a profiteering point of view would 

buy NFTs.  

This question was explored with different concepts in mind such as 

infrastructure, techno-economic imaginaries, transactional networked effects in the 

context of the first chapter and was fueled by semiotics, participant observation as well 

as a brief brush into some semiotics underscored in the community.  

In the second chapter I have explored systems of belief embedded in NFTs and 

have partially explored what the ideology behind NFTs, techno-libertarianism means 

for the people involved in the community. I have also explored the community involved 

in NFT in arenas such as discord servers to delineate the cultural capital as described by 

Bourdieu created by the users involved. 

In the third and final chapter, I have explored the popular discourse behind 

NFTs and the subsequent sub-discourses ranging from art, culture, finances, and 

identity and have weaved a common thread revolving around NFTs being a counter-

cultural object. These specific tropes give additional incentives to users who are with  

NFTs to follow through with their belief as this specific discourse entertains and 

validates their viewpoints. 
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To reiterate my argument, and when unsubscribing from the viewpoint that 

people only buy NFTs for financial incentives, I argee that these users subscribe to a 

specific system of belief and get involved the community which sits behind it. They are 

enabled first and then empowered through the technology’s infrastructure and their 

beliefs are reaffirmed with the help of a counter-cultural discourse heavily cited on the 

internet. 

My exploration into the topic is by no means exhaustive as the final form of 

NFTs seem to still be unravelling with different applications into the technology take 

place. One can cite different use case such as archiving, identity verification, academic 

certification, memorabilia, and domain ownership due to their immutable nature. With 

different use cases constantly being explored, I believe research behind this subject will 

get molded and remolded with user’s perception switching with constant penetration of 

the technology in the near future and with policies being enacted in the future. 

One additionally important consideration when looking at the future prospects of 

NFTs is the legal and regulatory landscape surrounding NFTs. Such a landscape is still 

relatively new and developing. As such, there are not yet many established measures in 

place to regulate the market. However, some governments and regulatory bodies have 

begun to take steps to address the issue. For example, in the United States, the 

Securities and Exchange Commission (SEC) has issued guidance on the potential 

application of securities laws to NFTs. This guidance indicates that some NFTs may be 

considered securities, and therefore subject to the same regulations as other securities. 

In other countries, such as China, the government has taken a more restrictive approach 

to NFTs. In October 2020, the Chinese government banned the creation and trading of 

NFTs, citing concerns about fraud and speculation. Overall, the legal and regulatory 
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landscape surrounding NFTs is still developing, and it is likely that more measures will 

be put in place in the coming years.  Such measures and depending on them either being 

restrictive or constructive will plot the future of the technology especially as there exists 

a darker side of the tech considering the different pump and dump schemes which are 

now increasingly prevalent. 

Another important note in the study of NFTs is its impact on the environment. 

While the main blockchain that operates most of the NFTs is Ethereum, and that has 

switched to Proof of Stake instead of the traditional computing power proof of work 

dropping down its environmental footprint. Yet, we are still waiting to find different 

studies pinpointing the actual environmental footprint with such a switch especially that 

NFTs can also be brought by with different blockchains and different platforms are 

developing their own platforms to support the technology.  

Worthy of a thesis in itself, it is also worth noting that some critics have argued 

that the environmental impact of NFTs is not just a technical issue, but also a cultural 

one. The popularity and demand for NFTs is driven by certain values and behaviors, 

and addressing the environmental impact of NFTs may require addressing these 

underlying cultural factors as well. Different examples showcasing such cultural values 

are prevalent within the crypto community as different crypto influencers have 

advocated for increased consumption and increased consumerism with the prevalence of 

the When Lambo culture, a popular saying on the internet especially with financially 

hungry users going into the NFT space to just satisfy their financial cravings. One 

example showcasing this trend is a viral twitter thread by the user eevee talking about 

the nuances of evaluating NFTs from a critical perspective showcased below. 
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Figure 3 Viral Twitter thread from user eevee – Twitter 

 
 Navigating the gloomy economic waters in the post corona virus era, a recession 

looms in the future of 2023. Similar to different assets and securities, the sales value of 

NFTs have come plummeting down to levels similar to early to mid 2021 right before 

the big boom behind the technology due to a multitude of reasons. Nevertheless, the 

sales number of NFTs has kept a steady figure when compared to the full trend 

indicating while value might be plummeting, actual interest in the technology has kept a 

steady course. 
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Figure 4: Weekly Trade Volume of NFTs – Cryptoslam 
 
 

  
Figure 5:Sales of NFTs Trend – Statista 

 
Yet, and even with the slowdown of the hype behind the technology, different 

communities remain to be active, different projects are still in development, and 

different individuals remain to be evangelists for the technology, for either nefarious or 

non-nefarious reasons. The upcoming couple of years will truly tell whether NFTs are 
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just bought for profiteering purposes or not; yet, and as this thesis proves, people don’t 

just buy NFTs for their price tags but for what they represent in for their users and their 

producers. 
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