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Abstract 
 
This dissertation explores the role of blockchain technology in the landscape of 
contemporary capitalism, with a particular focus on KlimaDAO, a Decentralized 
Autonomous Organization (DAO) that wanted to scale carbon markets. The initial 
enthusiasm surrounding this initiative followed a series of accusations and scandals 
that, however, didn’t shut down the project. 
 
The study is situated at the intersection of economic anthropology and technology, 
offering a critical examination of how digital innovations like blockchain intersect with 
financial practices and societal norms. 
 
At its core, the research investigates the symbolic and practical implications of 
technologies and carbon markets, challenging orthodox notions of finance and 
environmentalism: by examining KlimaDAO this dissertation provides an 
anthropological lens on the complexities and paradoxes inherent in the convergence 
of technology, finance, and environmental initiatives. Furthermore, currents gaps in 
socio-anthropological literature surrounding carbon markets and blockchain are 
identified and addressed. 
 
The methodology integrates a multidisciplinary approach, combining qualitative 
research methods such as participant observation and interviews with key 
stakeholders in the blockchain and carbon market sectors, complemented by a 
comprehensive review of relevant literature spanning economic anthropology, 
technology studies, and environmental finance. The research presents a nuanced 
yet critical understanding of the motivations and aspirations of cryptocurrencies’ 
enthusiasts and experts.  
 
What emerges is how these actors embody and repeat many orthodox standpoints 
and ideas, even if they are seen and see themselves as the carriers of new socio-
economic forms, thus helping the reproduction of current capitalism as we know it. 
From this point of view, carbon markets and cryptocurrencies resemble each other: 
they are both praised and adopted by a growing quantity of economic players 
despite their numerous drawbacks.  
My findings suggest that behind their success don’t lay mere monetary reasons, 
crypto are not only “get-rich-quick” schemes nor green finance is just greenwashing, 
but there’s a more profound connection with the symbolical, mythological and 
epistemological orders governing everyday life of capitalism.  
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First Part: Theory 
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Introduc.on 
 

On March 2023, I read on Twitter a thread exposing the founders and the leading 

developers behind the project I was studying; a few reports highlighting its 

ambiguous practices had already been published on some websites, static platforms 

where the dialogue with the author is all but fast-paced. On the other hand, Twitter is 

characterized by short conversations engaging authors and readers. In a now-

deleted, seventy-tweet-long thread, the author denounced how the DAO 

(Decentralized Autonomous Organization) I was studying was a giant Ponzi scheme, 

defrauding not only investors but the very techno-utopian promises of fighting climate 

change through technology they believed in; founders and many other users 

vigorously negated every accusation, while others doubled-down initial accusations. 

No more than a few days later, however, everything was deleted. A couple of months 

after, during an encrypted video call on Signal, an anxious voice and a nervous body 

told me about the subsequent Twitter shitstorm, the threats toward their family, and a 

possible lawsuit coming from multimillionaires; a Reuters journalist I interviewed 

confirmed the shadowiness surrounding these new forms of blockchain-based green 

finance, and how many people in Brazil and Indonesia ended up hurt by this DAO 

because of the immense negative backlash received to the carbon offset market. A 

few months earlier, I observed in real time the spectacular multi-billion failure of 

TerraUSD, Celsius, and FTX, before which Bernie Madoff and the 2008 subprime 

crisis would bow. Then, I realized that I had studied something more significant than 

I had expected, and I had to widen my point of view.  

I realized that my research could shed light on many aspects of contemporary 

capitalism since it is strictly related to the economic trend characterizing 2021-2022 

and the general socio-economic tendencies we have witnessed for a few decades; at 

the same time, it was about the techno-financial mechanisms we have been using 

the numerous socio-environmental crisis ensued in the last decades.  

It was thus necessary to widen my focus and get more elements inside the picture. 

KlimaDAO is also part of a bigger story, the story of the dreams and the nightmares 

characterizing investors in an economic bubble: the DAO went from zero to a billion-

dollar market cap - more than the entire voluntary carbon market it was depending 

upon - in a few months, just to crash to almost zero in a few weeks; however, it is still 
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alive, the token is still traded and expanding its activities, launching new products 

and partnerships, despite journalistic investigations and lawsuits.  

The project's original idea was to issue a cryptocurrency, KLIMA, backed by retired 

carbon credits, with an ingenious system of incentives based on the prisoner 

dilemma game. From its all-time high, the token lost about 99,98% of its value, going 

from 3’500$ to a couple of dollars. Its story, then, is a story of a concluded economic 

cycle, where there are clearly (a few) winners and (many) losers; this work, however, 

aims to be a scientific work, not a fiction. There are no well-defined “good guys” and 

“bad guys” or a moral lesson, nor is it possible to cast a single conclusion; an 

unexpected shift in the events at the very last minute further confirmed that. I was 

not interested in drawing lines or casting judgments but in answering a simple yet 

complicated question: why did all that happen?  

 

This thesis was meant to be about ideas of rationality deployed by markets and 

technology but ended up describing sweet dreams and abrupt awakenings by 

regular people and skilled investors. Dreams, however, embed chunks of reality and 

our innermost desires, and they have an irrefutable link with our day-to-day living; 

they have an inner rationality, although they cannot be labeled as “scientific” or 

replicated in a laboratory. In his The Interpretation of Dreams, Freud (2015) 

proposed that dreams represent unfulfilled wishes or desires that are repressed 

from our conscious awareness. Their content originates from our repressed 

unconscious thoughts, desires, and memories from daily life, and often appear in 

symbolized forms. During nights, Freud argues, the unconscious mind attempts to 

fulfill wishes and unfulfilled desires from waking life; at the same time, dreams can 

represent unresolved traumas and emotional conflicts, constituting a safe way to 

engage with those unfinished affairs. According to the Freudian analysis of dreams, 

the latter offer a glance to understand everyday struggles, desires and conflicts.  

KlimaDAO, in this sense, can be properly described as a dream. On the one hand, it 

was an impossible attempt to conjugate environmental protection and financial 

speculation thanks to technology, a dream indeed, something that could only work 

on a highly hypothetical scenario: it could work only in the imaginary, oneiric plane. 

But on the other hand, it was grounded on daily, concrete experiences and desires; 

climate change worries most of the population, as well as the desire for more money. 

Technological devices are perceived as superior to human judgements, and official 
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resolutions against climate change often stress their role in this struggle. KlimaDAO 

represented and symbolized all these aspirations and desires of contemporary 

capitalism, and the spectacular crash of its cryptocurrency “Klima” spot price 

probably best epitomizes the conflictual nature of such wishes. [Digital metallism] 

 

This thesis shows how the methods and practices mobilized by our societies to solve 

our desires and anxieties can only work on in digital, nocturnal environments, like 

dreams. The practical, daily experience stand in opposition. 

 

I want to advise the reader that this work is not going to be the “typical” 

anthropological research, where the scholar is sent exploring the Otherness in a 

remote area, in the sense of exploring a place geographically or culturally distant 

from a university department; most of the material of my study is located on the 

internet, almost all of the interviews were made through apps and those I did in 

person where in the corridors of universities or during events. This means that there 

are going to be very few interesting personal anecdotal comments or quirky remarks 

to make the narration more pleasant for the reader, nor can I report peculiar 

sensations from almost digital fieldwork, besides a general worsening of my back 

pains and eyesight due to long hours in front of a screen. 

However, the physical distance imposed by a digital ethnography allows the 

researcher to see without being seen, almost reproducing the participant observation 

in its ideal form; I am not writing these lines to complain, but rather the opposite: by 

almost “disappearing” I hope I delivered a more “objective”1 work, something I 

genuinely believe in. If I reached my objectives, dear reader, it is, of course, up to 

you. 

 

My ideals of scientific objectivity collide with my case study. If I look back at how my 

case study developed, I cannot but think about how the 2020-2021 crypto bull run 

was characterized by a surreal aura that can be hardly described objectively and, at 

the same time, the same conditions replicated, even if this constitutes a problem for 

all social sciences. We saw the rise and the fall of NFTs (non-fungible tokens), 

 
1 Given the enormous debate on the role of the anthropologist and the objectivity of the 
anthropological encounter, quotation marks are necessary. 
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blockchain-timestamped images being auctioned for up to millions of dollars in 2021 

while being traded for a few hundred dollars just a couple of years later; we saw the 

rise and the fall of Sam Bankman-Fried, lauded by mainstream media as a 

prodigious child that would use the immense fortune made by his cryptocurrencies’ 

exchange to make the world a better place through philanthropy, that, however, 

actually lost billions of costumers savings by committing financial fraud.   

KlimaDAO resembled a dream, too, a reverie of coupling a greener future for the 

planet and prosperity for every investor that turned into an illusion too hastily so that 

many are still dreaming of it. Only an oneiric metaphor can describe a project that 

moved billions of dollars in a few weeks trying to leverage the small-sized Voluntary 

Carbon Markets (VCM) just to crash in a few days; and yet, despite scandals and 

journalistic enquires, it managed to survive and attract capitals after more than one 

year; it does not look real. I want to state initially that this does not mean that 

KlimaDAO participants were foolish or irrational people whom some scam artists 

deceived, but rather the opposite. As stated before, dreams symbolize “real” 

experience. The DAO worked and kept operating because it reproduced specific 

ideas embraced by our society at large, thus having clear correspondences in the 

“real” world, and, using Hegel, we can state that the whole process was, in the end, 

rational.  

 

I realized that my project would not work if I adopted many epistemological 

standpoints characterizing anthropology since the “reflexive turn” (mainly, the 

abandonment of a broader theoretical analysis), and I instead tried to be as objective 

as possible even if that meant some cases, playing “devil’s advocate.” To say it 

better, I had to put aside my beliefs: using moral categories and judgments means 

adopting a peculiar and situated point of view, something that would not have let me 

untangle the variety of facts behind such controversial topic. I am not advocating for 

a return of specific functionalistic ideas on anthropology or of the Weberian idealistic 

researcher, rather than subsuming a truly postmodernist stance into the research; if 

post-structuralism’s impact on epistemology can be summed as doubting and 

questioning researchers’ position and beliefs, this also means departing from many 

notions we give for granted. As we will see, current works on the blockchain are 

incredibly polarized, resulting in a partial knowledge of this phenomenon. 
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The eerie scenario I faced provided an interesting epistemic starting point. For this 

dream to continue, daily experiences to feed on are needed. KlimaDAO relies upon 

three hegemonic discourses: money and economic profits, climate change, and the 

use of technology to address societal problems. We are constantly exposed to such 

themes, and even if their precise influence on our actions and aspirations can hardly 

be measured, we can infer they have one. They are the background noise that can 

be heard on social media and newspapers, that KlimaDAO encoded and brought to 

the forefront. It embodies all these themes in its very design, showing us how it is 

almost impossible to draw lines between them in contemporary capitalism and 

forcing us to rethink many of the categories and the definitions we give for granted. A 

deeper analysis will reveal how it constitutes the clear manifestation of discourses 

and ideas characterizing the development of modern socio-economic formations: its 

study represents a unique occasion to analyze our society from a peculiar 

standpoint.  

The thesis is going to be structured in this way. In the course of the first section, we 

are going to expose how KlimaDAO intertwines with many key assumptions of 

economic anthropology; furthermore, it will provide us the chance to rethink or, at 

least, to reframe many standpoints of our discipline, like the construction of markets, 

accountability, responsibilities and, above all, magic and fetishism: such themes will 

permeate the rest of the manuscript, they are the lens through which I approached 

this research, and I feel necessary to introduce them to the reader. This section can 

be seen as a long introduction, where the reader is introduced to the theoretical 

framework and the ethnography.  

The second section will be devoted to KlimaDAO itself; a chapter will consist of an 

extensive literature review on the blockchain: despite being a multifaceted topic, I 

think the right angle to observe it is from the technological perspective. Furthermore, 

blockchain embeds many political, anthropological, and economic questions, so its 

exploration represents a unique chance to observe how different phenomena are 

strictly related. As it will emerge, a comprehensive, theoretically and ethnographically 

sound investigation of blockchain’s application has never been done in anthropology. 

The other chapter will analyze KlimaDAO in-depth, reconstructing its development 

through interviews and documental analysis of its first 18 months. In particular, the 

reasons driving people to invest, the controversies regarding the quality of its credits, 

and the shadowy trades of its founders will be explored; the concepts highlighted in 
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the previous section will be deployed here to frame them in a theoretically sound 

structure. 

Drawing from the first two parts, further theoretical considerations will be elaborated 

in the last section, exposing the reader to the profound theoretical richness of 

KlimaDAO and blockchain in general. Indeed, the philosophical and sociological 

premises upon which blockchain and DAOs were built became the center of one of 

the biggest financial frauds ever: I am talking about Sam Bankman-Fried (SBF) and 

the collapse of the crypto-exchange FTX, which happened during my research. 

Altruism and the trust in technology and finance were crucial for building the 

narrative sustaining his empire, themes central in KlimaDAO too; even if tangential to 

our case study, there are so many similarities that SBF rise, and fall cannot but be 

included in the present work. It seems that we cannot talk about blockchain without 

talking about morality or economy at large: the other chapters will be devoted to 

understand the political economy and the moral economy implications of the 

blockchain. 

In short, facing an inherently complex theme, rather than prioritizing a standpoint, I 

decided to embrace this wholeness, showing how all the different aspects are 

inherently linked. This thesis is then an homage to Marcel Mauss’ intellectual heir. 

 

What I found intellectually stimulating through all my enquire was how I was led to 

rethink many assumptions I gave for granted. KlimaDAO’s inner complexity prompts 

us to notice the subterranean connections between fields that we thought were 

distant. In this section, we will shortly see how new forms of green investing can help 

us revisit and give new life to old anthropological disputes. 

If “getting rich” is undoubtedly the message behind the discourse all populations who 

lived in a capitalist economy experienced the most, so that it played a role in 

KlimaDAO’s success, it is not less accurate that in the last decades, the alarming 

messages from scientists and activists about rising levels of carbon in the 

atmosphere gained tremendous popularity among the general population. 

Environmental credentials played a foremost role in legitimizing the project, even if it 

runs on the blockchain, a technology usually depicted as a libertarian pollutant 

device. Its launching time was, in fact, exceptionally fortuitous: it debuted in October 

2021, just before the peak of the 2020-2021 bull market and the 2021 United Nations 

Climate Change Conference (or COP26). In this meeting, leaders and delegates 
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from over 190 countries discussed how to reduce greenhouse gas emissions and 

limit global warming; the resulting Glasgow Climate Pact,2 moving along the aims 

and the means traced by the Paris Agreement (2015), underlined the role of carbon 

markets and green finance to limit the global temperature increase to 1.5 °C above 

pre-industrial levels. At the same conference, the Blockchain for Climate Foundation 

launched the BITMO Platform to “put the Paris Agreement on the blockchain,” 

providing Paris Agreement signatories a blockchain infrastructure to exchange their 

carbon credits. 

Even if results obtained by large international bodies and conferences might be 

questionable, their very presence undoubtedly had a performative effect (Austin 

1975), bringing climate awareness to the front page of newspapers and fueling 

uncountable online discussions. This sensibility toward rising temperatures 

nowadays is shared by large swaths of the population; according to 2021 UNDP’s 

The Peoples' Climate Vote,3 the largest poll ever conducted on climate change, most 

of the worldwide population believes in anthropogenic climate change, it is worried 

by the phenomenon and thinks more action is needed to stop this danger.  

These stances are reflected in the economic sphere by various market actors, and 

many investors in KlimaDAO showed a certain climate awareness, too. Despite 

current conflicts and polarization on climate (Ulver 2022), environmental 

consciousness increasingly characterized consumer and brand behaviors starting 

from the turn of the millennium (Holt 2002; Kozinets and Handelman 2004). It has 

been furthermore noted how climate awareness drives anti-economic behaviors 

(Delgado, Harriger, and Khanna 2015; Griskevicius, Tybur, and Van den Bergh 

2010; Sexton and Sexton 2014): people are willing to pay a premium or get lower-

quality commodities if they are “green”, if they can signal their status of 

environmental-conscious people so that they can be recognized as virtuous and 

ethical people by their peers. Given the relevance of climate for the majority of world 

population, we can infer that now the group of peer coincide with (almost) all the 

society. In an apparent paradox, capitalism's development and expansion 

downgraded the role played by rational utility-maximizing behavior according to 

 
2 https://unfccc.int/process-and-meetings/the-paris-agreement/the-glasgow-climate-
pact/cop26-outcomes-market-mechanisms-and-non-market-approaches-article-6#COP26:-
what-did-countries-agree-with-regard-to-mar 
3 https://www.undp.org/publications/peoples-climate-vote 
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neoclassics while “bringing back” attitudes anthropologists attributed to pre-

capitalistic formations.  

Distinction, status-seeking, and leisures - unproductive and irrational activities 

opposing standard description of capitalism since Mandeville and Adam Smith - 

seem to be central in a world where market relationships permeate almost every 

aspect of life: rather than Weber’s rationality, Veblen’s conspicuous consumption 

better describe the present. We will return to this point later during the research. For 

now, we can use this assumption to make another theoretical remark. In fact, the 

conflation of different spheres of value characterizing these new politics of 

consumption (Micheletti and Stolle 2012) and the rise of green finance (Berrou, 

Dessertine, and Migliorelli 2019) can be seen as a starting point to reframe and twist 

the old substantivist-formalist debate (C. Hann and Hart 2011); in short, they were 

both right and wrong. 

 

Formalism, Substantivism and Neosubstavism Today 

This theoretical debate among these opposing views emerged in the 1950s and 

1960s and regarded the nature of economic systems in non-Western societies. 

Substantivists like Karl Polanyi and his epigones argued that non-Western societies 

had fundamentally different economic systems than those in the West, based on 

social relationships and cultural values rather than on rational economic principles; 

these economies were embedded the societies: the economic activity was 

predominantly guided according to non-economic principles of redistribution - where 

goods and services are produced and exchanged according to a central authority - 

and reciprocity - where they were exchanged and produced according to mutual 

obligations like gift-giving; markets - where commodities are produced and 

exchanged according to supply and demand and trades settled through money - had 

a marginal role. Only in contemporary capitalism production is dis-embedded from 

society and regulated only through impersonal market mechanisms. 

Formalists like Raymond Firth, on the other hand, argued that economic systems in 

non-Western societies were fundamentally similar to those in the West: individuals 

are seen as rational actors who seek to maximize their utility/satisfaction given 

scarce resources; they could be analyzed using neoclassical economics and its 

mathematical models of supply, demand, and equilibrium prices.  

This debate lost its foremost role back then; however, after the 2008 crisis, economic 



 
 

 14 

anthropology looked back especially to Polanyi (C.M. Hann and Hart 2009) to 

explain the failure of the contemporary financial system and propose alternatives. 

The Hungarian scholar, in his seminal work The Great Transformation (Polanyi 

1957), denounced how economic liberalism “forgot” the existence of a wider society, 

how the economy became dis-embedded from it, and how this constituted an 

exception in the history; whenever an economic actor tried to pursue a never-ending 

profit-seek and hoarding vital resources, societies always reacted to balance these 

forces and limit their dangerous influence to preserve the existence and the 

reproduction of the social group as a whole. He dubbed this phenomenon as “double 

movement”. This book was written during the Second World War, and its author 

reflects on how XIX century unfettered liberalism brought the war, the crisis, and the 

fascist regimes in the XX century, proposing a profound reformation of market 

mechanisms (and not their abolition). The French ethnographer Marcel Mauss 

proposed similar socialistic ideas, as we will see. 

More than a decade after the subprime crisis and after the broad adoption of devices 

like ESG metrics, impact investing, and the carbon market, we cannot see any more 

capitalism as moved only by impersonal markets: they embodied and pursued non-

economic values. This new wave of financialization4 seems to mark a turning point in 

the history of neoliberalism: market mechanisms and actors are called to 

administrate not only political and administrative tasks but also, in a decisive step 

forward to consolidate their power, to allocate resources toward moral issues. 

Economic sociology has long noticed these patterns. For example, Granovetter 

(1985) famously stressed the role of non-economic, social factors behind economic 

actors’ choices, forcing adjacent disciplines to question many of their assumptions, 

inaugurating a strain of research called neosubstavism. However, the economic 

trends I observed seem to present a qualitative difference that forces us to 

problematize and question their relationship with the broader moral and historical 

issues surrounding them. The modern economy, because of the role played by the 

financial sector, embeds and reproduces broader societal, moral, and historical 

values - even if coupled with and subjected to the never-ending research of profits 

proper of capitalism - so that it is nowadays hard to draw a line between economic 

 
4 I employ this term using the definition given by Lapavitsas (2013) to indicate the ever 
increasing use of financial instruments by non-financial institutions 



 
 

 15 

sector and non-economic sector.  

The fall of boundaries has a corollary, too. If substantivists were right in affirming the 

role of non-economic factors, formalists were right in affirming that we can study 

non-capitalistic subjects using concepts deployed to study modern economies. This 

does not necessarily expand homo oeconomicus’ rationality to everybody, instead it 

means fully embracing the universalistic premises used by formalists, since we just 

affirmed that boundaries are not existing.  

Clearly, I am not the first one hinting at this direction and proposing a vast and 

encompassing redefinition of what we mean by “economy”. Moving from a Marxist 

perspective, the French anthropologist Maurice Godelier (1986) framed economy as 

a way human groups relate with the environment to sustain and reproduce 

themselves, a definition similarly adopted by a strain of social scientists like Alf 

Hornborg (2011) and Andreas Malm (2018). A definition of the economy that puts the 

natural world at the very center is of the utmost importance not only for a work 

analyzing the intersection of the two but also because, in an era of environmental 

crisis, it can help us overcome the cultural effects of the commodity fetishism, the 

distance imposed by the capitalistic system between laborers and the surrounding 

world5.  

Curiously, notions of economy focusing not on the material outcome of the economic 

process or the self-fulling research of profits can be found in different subjects and 

schools of teaching. Many scholars seem to agree on these more profound aspects 

of the economy. For example, the classical Mengerian marginalist definition of 

economy sees the latter as a system in which individuals decide to satisfy their 

wants and needs6. This reasoning that we might call “economic” differentiates us 

from other living beings. 

In The Capital, Karl Marx (2004: 284) famously noted that “what distinguishes the 

worst architect from the best of bees is that the architect builds the cell in his mind 

before constructing it in wax. At the end of every labour process, a result emerges 

 
5 “Orthodox” interpretation of Marxian works often overlook the role assigned to the natural 
world by the German philosopher, and marxism is sometimes reduced to its productivist 
aspects, thus opposing the environmental question. However, as J.B. Foster, Clark, and 
York (2011) has shown, the notion of alienation encompasses also the relationship between 
men and nature, and not only with the means of production: environmentalismand marxism 
are not in opposition, rather they complete each other. 
6 The Austrian school is also called the “Psychological school” 
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which had already been conceived by the worker at the beginning, hence already 

existed ideally”. Each human action is the final result of an idea, something that, if 

we abandon platonism, is the consequence of our daily experiences; we differ from 

animals because we can first imagine what we want to achieve: this is the differentia 

specifica of our species according to our specie according to philosophers and 

biologists (Malm 2018, 63)7; indeed, the word creativity entails an intangible and 

tangible aspect, showing how “the mental and the material” (Godelier 1986) are 

necessarily correlated. This allows us to glimpse similarities behind rational and 

irrational modes of actions, finding the similarities between economy and religion 

since both address our innermost desires (Schwarzkopf 2020, 65).  

 

This lengthy excursus was needed because of the peculiar nature of KlimaDAO and 

to show the reader the lens I used to observe it. Culture, politics, environment, 

economy, and morality are deeply enmeshed, and they cannot be isolated but put in 

a dialectal relationship with each other. Therefore, this work will explore many 

themes beyond KlimaDAO because the nature of the subject forces the researcher 

to provide a complete account of it, reinventing the neosubstantivist approach. Or 

rediscovering the anthropological method, according to the lesson of Marcel Mauss: 

“Above all, it is essential to draw up the largest possible catalogue of categories; it is 

essential to start with all those which it is possible to know man has used. It will be 

clear that there have been and still are dead or pale or obscure moons in the 

firmament of reason” (Mauss and Brewster 1979, 32). 

 

The conflation of economic and non-economic spheres found in green finance and 

impact investing strongly characterized my case studio and, more broadly, the whole 

crypto-economy; even if those activities did not lead to any material output and their 

claimed use-value is questionable, they cannot but be defined as economic. Or, to 

say it better, KlimaDAO created at least a tangible output, carbon emissions. Its 

precise quantification remains hard to define. Blockchains, especially those using a 

Proof-of-Work protocol, have been heavily criticized for their energetic consumption; 

this matter will be explored further on. Going back to KlimaDAO’s carbon 

 
7 This proposition is not unanimously shared. For example, post humanists and philosopher 
adhering to ANT (actor-network theories) principles attribute agency to non-human actors 
too. 



 
 

 17 

consumption, it should be noted that it runs on the Polygon blockchain, a Layer 2 

blockchain8 running on Ethereum; even if Polygon always claimed to have a 

negligible energetic and environmental impact9, Ethereum did not, at least until “the 

Merge”, the name given to the update that transformed Ethereum in a Proof-of-stake 

blockchain. As we will see, this validation mechanism requires a fraction of the 

computational energy required by PoW, the protocol used, among others, by the 

Bitcoin blockchain. In this way, each transaction requires a sensible lower amount of 

computational power, even if the overall consumption might have increased because 

the entire Ethereum ecosystem became more complex10. 

Between its launch date and the Ethereum upgrade to PoS, on 15th September 

2022, the Klima token registered more than two million transactions11; according to 

the scholar Alex de Vries12, each Polygon transaction on the Proof-of-work Ethereum 

network emitted around 400 grams of CO2: KlimaDAO generated around 800 tons of 

carbon dioxide. After “the Merge”, around 500’000 transactions were registered. Yet, 

those raw estimations of carbon emissions should be taken with a grain of salt: these 

800 tons represent an estimation in a baseline scenario where a sum equivalent to 

the total volume generated by these transactions had been settling idle all the time, 

in paper money or cheques. Blockchains have been extensively criticized for their 

energetic consumption, as we will explore further on; however, this point appears to 

me as secondary. Cryptocurrencies are mostly used for financial speculations and 

transactions, activities that “TradFi” (traditional finance) carries out as well. The 

socio-technical apparatus constituted by accountants, managers, consultants, VPs, 

CEOs and so on does have a carbon impact; it is highly possible that without 

cryptocurrencies, carbon emissions generated by the financial apparatus would exist 

as well. As we will see, the calculations surrounding carbon emissions and 

compensations entail a certain degree of arbitrariness.  

It remains an open question if this project generated any other impact. In the end, 

 
8 A layer 2 blockchain is a secondary network built on top of an existing blockchain to handle 
transactions faster and cheaper. 
9 https://www.bloomberg.com/news/articles/2022-02-02/polkadot-has-smallest-carbon-footprint-
crypto-researcher-says 
10 https://www.forbes.com/sites/digital-assets/2023/10/11/one-year-after-the-merge-sustainability-of-
ethereums-proof-of-stake-is-uncertain/ 
11 https://polygonscan.com/advanced-
filter?tkn=0x4e78011ce80ee02d2c3e649fb657e45898257815&txntype=2&age=2021-10-12%7e2022-
09-15 
12 https://digiconomist.net/the-carbon-footprint-of-polygon/ 
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dreams remain dreams, experiences situated behind the conscious daily life. They 

are real and surreal at the same time. For sure, KlimaDAO changed the life of those 

working on it, as shown at the beginning of the chapter, and how it will emerge from 

an interview with a co-founder; the project is still operational and alive, with new 

partnerships and use cases. What will this generate? Dreaming, in our daily 

language, implies two conflicting meanings: “Having a Dream” and “It’s just a dream” 

are sentences opposing each other. Dreams can be visions and projects for the 

future, can be powerful instruments to shape present decisions; on the other hand, 

they can be unrealizable, foolish beliefs, or nightly thoughts that are forgotten after 

few minutes after waking up in the morning. Whether KlimaDAO will constitute a 

model for future commoditization of real-life assets or not cannot but be an open, 

unsolved question.  

At the same time, while assessing KlimaDAO’s broader impact on the crypto scene, 

it is difficult to design a baseline scenario. The project was conceived during the 

crypto summer of 2021, during which plenty of other DAOs flourished, and replicated 

the successful formula of OlympusDAO; if the project never materialized, it is highly 

possible that the monetary and oneiric resources KlimaDAO mobilized would have 

been funneled towards other speculative projects. All the people I interviewed were 

already in crypto, showing that KlimaDAO did not attract new crypto users.  

However, it showed the economic potentiality of the Regenerative Finance (ReFi), as 

well as its numerous application: as it has been noticed (Sipthorpe et al. 2022), 

KlimaDAO represents the most complex and successful form of cryptocurrencies 

and green finance.  

The fieldwork for this thesis started in late 2021 and ended at the beginning of 2024, 

the crypto-world crashed and ballooned again, billions and billions of dollars were 

lost and gained again; the sector showed an high level of resilience. ReFi, in 

particular, is still flourishing. The Gitcoin platform13 – which will be briefly analyzed in 

the last section – lists and distributes thousands of dollars in grant to climate-driven 

blockchain projects, and we can infer that the many of them could have been 

inspired by KlimaDAO. 

 

In the course of this work, what will be highlighted is the continuity between new and 

 
13 https://www.gitcoin.co/about 
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old forms of finance. Cryptocurrencies mobilize actors and resources because they 

embed and reproduce many society-wide values, desires, and concerns, even if 

many influential commenters denounced the phenomenon as a mere manifestation 

of the Greater Fool Theory14, valueless speculative assets luring naive investors who 

are only looking for profits during irrational markets’ conditions. These opinions, 

however, embed a moral judgment that we - scholars trying to produce objective and 

scientific knowledge - should refrain from doing, especially after stating how a “pure”, 

emotionless economic mechanism cannot exist. From a theoretical point of view, 

they constitute a reductionist operation that separates these practices from their 

environment..  

Marcel Mauss, with his humanistic anthropology, “whereby all men are equal in the 

common problem of the essence of man, to which everyone makes a contribution” 

(Valeri 2013, 264) is the author I relied upon the most.  

Most of KlimaDAO’s investors lost money, and the voluntary carbon market went 

under scrutiny, with lawsuits and CEOs’ resignations. Meanwhile, the crypto market 

imploded after financial frauds and hacks: it would be tempting to look at these 

phenomena as the realm of frauds, where irrational people fall for cheap tricks by 

hucksters. The observer's point of view would be the “right” one15, thus resembling 

the mentalistic and individual analysis employed by the first British sociologists to 

study other cultures16; Marcel Mauss built his opera exactly from the critique of this 

approach, studying and framing individual actions into the whole society, from whom 

their meaning derived. As we will see, the stress put on the totality by Mauss will be 

crucial for our analysis: like the French author, we will explain the success of 

KlimaDAO and the apparently inexplicable trust in cryptocurrencies, looking at them 

as social phenomena, a manifestation of underlying trends characterizing modern 

 
14 This, for example, is the opinion gave by the economic Nobel laureate James Heckman 
(2000), Thomas Sargent (2011), Angus Deaton (2015), and Oliver Hart (2016) to an UBS 
panel in 2018 
https://finance.yahoo.com/news/good-drug-dealers-nobel-prize-winners-snub-bitcoin-
184903784.html 
15 As we will see in the literature review, this moralistic stance is still held by many scholars 
16 Adopting an uncritically critical stance towards cryptocurrencies means repurposing the 
most discussed aspects of the structuralist framework, projecting the researcher’s views and 
taste on reality and ignoring how the system works (Bourdieu 1977). Instead, I looked at 
these phenomena and the internal dynamics of KlimaDAO Bourdieu (1990)’s outlines on the 
study of rituals, relating the “practical necessities” and “real conditions” of them: rituals are 
official representations instituting principles for practical actings, 
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capitalism. 

 

For now, it should be reminded that blockchains and cryptocurrencies do not run in a 

virtual space; they exist in a historical setting. Their design relies on a peculiar idea 

of society: humans are seen as rational actors looking only for personal profit 

maximization so that no one can trust each other. Cooperation is made possible 

through an automated and cryptographically enforced mechanism of rewards; these 

technologies are modeled upon the game-theoretical models which were first 

developed at RAND corporation during the Cold War (Mirowski 2002), and heavily 

influenced the development of the modern economy and computers. They probably 

are the closest materialization of Von Neumann and Morgenstern (2007) theories on 

human behaviors. These highly axiomatic hypotheses, moving from a homo 

economics idea of rationality, provide a mathematical framework to calculate and 

forecast decision-making processes, reduced to maximization the expectation of 

some utility function. 

 

 

 

 

Games of Carbon Markets 
 

These ideas of comparing reality to a game where players’ behavior can be 

predicted since they will act according to certain universalistic anthropological 

assumptions are now driving institutional actors in the fight against global warming.  

 

Carbon markets represent one of the essential tools nowadays used to respond to 

our environmental anxieties and fears, and they constitute a pristine example of the 

conflations mentioned earlier.  

First, the fight against global warming has been long on the agenda of almost all 

governments and institutions, both public and private; the overlapping between 

nature and financial mechanisms constitutes a conflation that has been thoroughly 

studied and problematized (J.W. Moore 2017; Sovacool 2011; Bigger et al. 2018; 

Birch and Muniesa 2020).  
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Carbon markets present, however, another, anthropological overlap: those markets 

are designed on peculiar assumptions and theories about the human behavior, they 

embed and reproduce the same ideas on human nature behind game theory’s 

models. They emerge from the intersection of economy, environment, and 

anthropology.  

Interestingly, KlimaDAO embeds these values on three levels: the blockchain 

technological level, the incentives design of the cryptocurrency (tokenomics), and the 

carbon markets.  

  

Carbon markets’ mechanisms can be traced back to Robert Coase (Coase 1960), 

the first one to propose a “third way” between regulation and taxation to address the 

“negative externalities”. In his seminal paper, The Problem of Social Cost, he 

explains that externalities (actions affecting the well-being of others without these 

others being compensated for the adverse effects) can be addressed through a 

commercial bargain between the parties involved. The American economist provides 

the example of a factory that pollutes the air, harming the residents of a nearby town. 

By paying the residents just enough to compensate them for the harm caused by the 

pollution (the marginal cost of it), an outcome maximizing the total welfare of the two 

parties is reached. Coase was part of the so-called “property rights school”, whose 

adherents equated market failures to a lack of definition of property rights; how it has 

been noticed (Arrow 1984), it appears that relies on the same postulates underlying 

the theory of cooperative games as initially formulated by von Neumann and 

Morgenstern (2007, first edition 1947).  

We can shortly define games here as a mathematical framework for studying how 

the choices made by actors affect and are affected by the choices made by other 

actors (Nash 1951). Classical game theory relies on several critical assumptions 

about rationality and human behavior: for example, it assumes perfect and infallible 

rationality, perfect observation, and perfect execution of strategies (Yang et al. 

2011). This type of rationality is also described as instrumental since it assumes 

individuals act in a way that maximizes their expected utility or achieves their desired 

outcomes; individuals are goal-oriented and make choices based on their 

preferences and beliefs about the consequences of their actions (Colman 2003). 

Given its scopes and proposed implementations, game theory represents for its 

advocates a comprehensive instrument for understanding social interactions and 
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cultural phenomena, a universal toolbox to improve social sciences by seeking 

cross-cultural principles and providing them the biological and analytical rigor they 

lack (Gintis 2007). Game theory is thus treated as a universal science, embedding 

and subsuming all other social sciences - anthropology included - despite being 

based on particular, historically determined positivistic and individualistic ideas of 

cultures and human behavior: by employing a rigorous logical analysis, each 

problem can be reformulated, reduced to units and solved. This type of reasoning 

heavily draws from analytical philosophy (Skyrms 1996) and owes its strategical and 

top-down approach to the US military research labs from where it stemmed 

(Mirowski 2002).       

The Coase theorem is a clear example of how game theory is applied to real-life 

problems. It is modeled upon the so-called “cooperative games”, a subset of games 

analyzing how groups of players can form coalitions to achieve mutually beneficial 

outcomes; a cooperative game involves a set of players N and a function v that 

associates with each coalition S (a subset of N) a payoff v(S) that members of S can 

distribute amongst themselves however they want: the central question is how to 

allocate it fairly amongst players.17 Markets for pollution can be seen as a way to 

reach a payoff between polluters and the society/environment, or, employing the 

game-theorist language, the result of the bargaining process will undoubtedly be 

Pareto optimal: resources are allocated in the most efficient manner possible, and it 

is impossible to make anyone better off without making another worse off. Markets 

are the only logical, rational solution to the environmental question. 

The success of these ideas should not surprise us. A few years later The Problem of 

Social Cost, J. H. Dales (Dales 1968) suggested a Coasian approach (Berta 2021) to 

control Great Lakes pollution, relying on a bargaining process between actors 

involved instead of central planning. Once the amount of pollutants per year is 

proposed, economic actors would decide by themselves how to reach the goal, 

trading their allowances in this newly constructed market. Even if under Ronald 

Reagan, environmental programs were halted, the 80s saw the rise of environmental 

 
17 As noted by Arrow (1984), the unstated assumption is that every player perfectly knows 
every other player's payoff of each strategy strategies, a condition hardly possible to reach in 
real life. 
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market liberals (Clapp and Dauvergne 2011), and his successor, George Bush 

Senior, developed and implemented the “Clean Air Act”, the first nationwide trading 

emissions market, aimed to reduce acid rains through a market-driven cut in SO2 

emissions. Economists, lawyers, technologists, and lobbyists created a market to 

solve the issue of acidic rains: Bush Senior’s ecological agenda was crafted by 

“Projected 88”, a think-tank composed, among the others, by the representatives of 

big corporations. The Kyoto Protocol introduced, in 1998, international market 

mechanisms to fight climate change; the US withdrawal from the treaty, however, 

hindered the development of a global carbon market. Nevertheless, ss explored by 

D. MacKenzie (2008), this mechanism would have shaped the following 

environmental regulatory policies, first in the USA to address sulphury-dioxide 

emissions (1992 Clean Air Act, see (Ellerman 2000)) and then worldwide (1997 

Clean Development Mechanism that has been overtaken by 2015 Paris Agreement 

(Bridge et al. 2020)).  

After their successful implementation, environmental finance18 and carbon markets 

were embraced and championed by the following Clinton presidencies, particularly 

by former Vice President Al Gore19, becoming the backbone of international treaties 

on climate change. When climate change emerged as a major international policy 

issue in the 1990s, the United States advocated for flexible, market-based 

mechanisms like emissions trading, while the EU initially preferred Pigouvian (Pigou 

1951) carbon taxes. During the negotiations in Kyoto, the US pushed for the Coasian 

approach, predicting substantial potential cost savings compared to traditional 

regulatory approaches, and managed to insert a carbon trading scheme in the final 

Kyoto Protocol (1997) despite the opposition.20 This instrument, the Clean 

Development Mechanism (CDM), allowed developed countries to invest in emission 

reduction projects in developing countries as a way to meet their emission reduction 

targets (Paulsson 2009). In short, the CDM allowed developed countries to invest in 

emission reduction projects in developing countries, which could generate certified 

 
18 We use this word as an umbrella term to group together all forms of investments that are 
supposed to generate returns also for the environment 
19 Notably, he launched an environment-focused investment funds in 2004 and received 
nobel prize in 2007 for his climate activism 
20 The process leading to the creation and the adoption of carbon markets on global level 
has been reconstructed by D. MacKenzie (2009b) 
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emission reduction credits (CERs) that developed countries can use to meet their 

emission reduction targets. This commodification of pollutants and subsequent 

creation of carbon markets where the State has only to set a cap (a baseline), a limit 

in this new arena, has been embraced by the Kyoto Protocol (1997) and, more 

recently, by the Paris Agreement (2015). The latter, in particular, through articles 221, 

6, and22 923, layered a global framework for voluntary carbon markets and, more 

broadly, enthroned market solutions to fight greenhouse gas emissions, currently 

seen a large swath of agencies as the key to stopping temperatures from rising.  

Nowadays, two different types of markets where those credits are traded exist: the 

regulated, mandatory one, like the European Emission Trading Scheme, based on a 

cap-and-trade mechanism, and the voluntary one, employed by companies that are 

not required by law to offset their emissions. KlimaDAO wanted to “disrupt” the latter. 

Under the Paris Agreement, the issuance of carbon credits is guided by Article 6, 

establishing principles for their issuance and trading. One of the critical mechanisms 

under Article 6 is the Sustainable Development Mechanism (SDM), designed to 

replace the Clean Development Mechanism (CDM). Through this framework, the 

issuance of carbon credits follows these steps. First, a project developer identifies a 

project that will reduce or store carbon dioxide; to do so, it is necessary to 

 
21 Line 1, Letter C: “Making finance flows consistent with a pathway towards low greenhouse 
gas emissions and climate-resilient development. 
22 Line 2: “Parties shall, where engaging on a voluntary basis in cooperative approaches that 
involve the use of internationally transferred mitigation outcomes towards nationally 
determined contributions, promote sustainable development and ensure environmental 
integrity and transparency, including in governance, and shall apply robust accounting to 
ensure, inter alia, the avoidance of double counting, consistent with guidance adopted by the 
Conference of the Parties serving as the meeting of the Parties to this Agreement. 
Line 3: “The use of internationally transferred mitigation outcomes to achieve nationally 
determined contributions under this Agreement shall be voluntary and authorized by 
participating Parties.” 
Line 4: “A mechanism to contribute to the mitigation of greenhouse gas emissions and 
support sustainable development is hereby established under the authority and guidance of 
the Conference of the Parties serving as the meeting of the Parties to this Agreement for use 
by Parties on a voluntary basis […]” 
23 Line 3: “As part of a global effort, developed country Parties should continue to take the 
lead in mobilizing climate finance from a wide variety of sources, instruments and channels, 
noting the significant role of public funds, through a variety of actions, including supporting 
country-driven strategies, and taking into account the needs and priorities of developing 
country Parties. Such mobilization of climate finance should represent a progression beyond 
previous efforts” 
The whole document can be found at 
https://unfccc.int/sites/default/files/english_paris_agreement.pdf 
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demonstrate its additionality or that the emission reductions achieved would not have 

occurred without the project (Kelly 2018). This assessment is carried out by an 

independent body (Verra and Gold Standard are the most prominent actors in this 

industry), which evaluates the project's baseline emissions and compares them to 

the reductions achieved. The project is then registered with a carbon registry, storing 

all credits issued and retired, that means bought by an actor to offset their emissions. 

Each credit represents a reduction in greenhouse gas emissions equivalent to one 

metric ton of carbon dioxide. 

 

KlimaDAO arose against this background and partially owes its incredible success in 

October and November 2021 to the fact that it was launched simultaneously with the 

BITMO Platform during COP26 in Glasgow24. Through this initiative, the Blockchain 

for Climate Foundation wanted to “finally operationalize Article 6 of the Paris 

Agreement” by the “issuance and exchange of “Blockchain Internationally 

Transferred Mitigation Outcomes” (BITMOs) as ERC-1155 Non-Fungible Tokens 

(NFTs) on the Ethereum blockchain”. International bodies officially endorsed25 

blockchain-based climate finance solutions. 

 

Accountability and Responsibility  
 
These pages were written during the summer of 2023, while my home country, Italy, 

witnessed a dramatic heatwave, breaking all previous records; most of them were 

settled just a year ago. Since carbon markets have long been in place26 , and yet 

temperatures keep rising worldwide at an unprecedented speed, we should question 

the efficacy of such measures. That is a crucial point for our research and would be 

the argument of the following lines. Coase’s Theorem moves from the idea that 

markets are more efficient devices to coordinate actors with different goals since 

they remove the need for participants to actually engage in different activities and 

instead delegate to someone else in a horizontal, mutually agreed way, that is, by 

monetary form. Modern, general-purpose money has the unique capacity to let the 

 
24 https://www.blockchainforclimate.org 
25 https://cointelegraph.com/news/climate-chain-coalition-advocates-for-the-creation-of-a-
green-economy-at-cop26 
26 The European Emissions Trading System (ETS), for example, was settled in 2005 and 
accounts for 45% EU carbon emissions 
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owner buy anything without getting personally involved.  

In this sense, markets represent unique organizational devices in a capitalistic 

society; even if often portrayed as the opposite of bureaucratic institutions, 

Stanisevski (2004) is right in reinvigorating the Weberian argument that “modern 

bureaucracy is preconditioned by the development of the capitalist money economy” 

(120). Market exchanges are impersonal. They are dealt with among people with no 

social or familial ties; similarly, impersonality is one of the formal elements of 

bureaucracy: administration must be conducted “according to calculable rules and 

without regard for persons" (Weber 1946, 215), for establishing formal objectivity and 

equal standards. This implies imposing a certain distance between administrators 

and administrators, whose risks were famously displayed by Hannah Arendt (Arendt 

and Kroh 1964); the envisioned “Rule by Rules” turns out to be a “Rule by Nobody”. 

In her account of Eichmann, what emerges is how bureaucratic organizations, by 

insulating single27 actors and compartmentalizing tasks, are devices to make 

unaccountable people involved in the organization itself. No single person or group 

can be seen bearing full responsibility for the action, with all the moral and ethical 

consequences resulting from that. Such paradoxical twist of the very scope of 

bureaucratic institutions has been longly observed (Fiss 1983), and did not 

characterize only Nuremberg’s Trial defendants. 

Carbon markets can be seen as large-scale delegation mechanisms, where 

principals (States, large companies) decide to delegate actions to reduce emissions 

to an agent (NGO, small companies): the literature has already shown how this 

process is - in practice - not as straightforward as it was envisioned (Green 2008b). 

The distance such a system allows between different actors raises many questions: 

How do we enforce effective controlling mechanisms? How a global rulemaking 

instrument can be managed? Furthermore, most importantly, does delegation 

produce the best outcome? If yes, for whom? 

Credits traded on this type of market are provided by programs like REDD+28 

(Reducing Emissions from Deforestation and Forest Degradation), an international 

initiative to mitigate climate change by incentivizing the conservation and sustainable 

management of forests in developing countries. REDD+ framework closely resemble 

 
27 https://climate.ec.europa.eu/eu-action/eu-emissions-trading-system-eu-ets_en 
28 https://redd.unfccc.int 
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the SDM. Project developers estimate how much carbon would have been released 

if deforestation continued at historical rates in a peculiar area (“business-as-usual” 

baseline); independent, third-party verifiers confirm (or reject) the projected 

emissions reductions against this baseline. Such projects must follow criteria and 

guidelines established by certification programs to ensure real emissions reductions. 

The (eventually) avoided emissions are issued as carbon credits that are then sold to 

governments, companies, or other entities who want to offset their emissions. The 

funds from selling carbon credits are used to continue conservation activities in the 

REDD+ project area. Most of the digitalized carbon credits traded through KlimaDAO 

rely on this peculiar framework, too.29 

Nowadays, this delegation mechanism is one of the critical approaches to 

sustainability (Dubuisson-Quellier and Lamine 2008), yet they have been 

controversial. In particular, the resulting complexity and fragmentation of the 

institutional arrangements, involving multiple actors and bodies with different roles 

and responsibilities, make their coordination difficult and thus resulting both in 

conflicts and collusions among them (Green 2008a). The distance thus ensued 

weakens the link between the designed carbon reduction and the real, concrete one: 

in the end, polluters simply buy certificates insurance for offsetting superfluous 

emissions; there is no actual change in the material production, only in the “ideal” 

and “symbolical” level represented by the accounting and the regulatory framework. 

As anthropology has shown through its own history, those two realms are 

contradictory and interrelated. Carbon markets constitute no exception, and our case 

study represents a typical conflict between them. In 2022, an independent 

investigation showed how the vast majority of credits retired through the KlimaDAO 

ecosystem were outdated and almost useless, resulting from unsold old hydropower 

project credits in India and China,30 creating an immense arbitrage opportunity for 

their previous holders rather than effectively driving up prices of carbon assets to 

make polluters resort to less carbon-intense production: decade-old unsold credits 

(voluntary carbon markets credits are usually traded over the counter) were trading 

for hundreds of dollar on the blockchain.  

 
29 https://github.com/KlimaDAO/dash-apps/issues/142 
30 https://carbonplan.org/research/toucan-crypto-offsets 
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Shortly after, an investigation led by The Guardian31 showed how 90% of REDD+ 

credits issued by Verra - the company leader32 in verification processes for the 

voluntary carbon market - did not represent any actual carbon reduction, so the 

numerous amounts of companies claiming to be “carbon neutral” were not. Very few 

projects stopped deforestation, and baseline projections were largely overestimated. 

Interestingly, responses given by KlimaDAO and Verra to such accusations were 

similar and can be summed up as we are not responsible; we are just following the 

rules. Verra, for example, defended its controversial baselining approach by deciding 

to factor in local peculiarities, stating that it “has made baselines more responsive to 

unpredictable local changes that impact deforestation rates. For example, under 

Bolsonaro, Brazil’s deforestation rate went up – this scenario could not have been 

predicted when the baseline was set. Accordingly, Verra-certified REDD project 

baselines are now reassessed every 6 years, instead of every 10 years”33, a type of 

reasoning not so far from orthodox economic scholars explaining economic growth 

through exogenous factors like technology (Solow 1956); in this way, an external, 

unpredictable (and thus unaccountable for) force is used to “bend” reality to a 

predetermined idea. KlimaDAO’s answer to these claims is an even more explicit 

demonstration of markets as bureaucratic mechanisms to avoid responsibilities; in a 

letter published on Bloomberg that is worth being cited here at large (KlimaDAO 

2022b), Natasha Rousseau, spokesperson for KlimaDAO, stated that critiques 

“fundamentally [misunderstood] the problem our organization, KlimaDAO, is 

attempting to solve,” consisting in “the widely accepted need to scale up the VCM to 

meet the emissions reduction targets prescribed by the Paris Climate Accord […] 

This is where KlimaDAO comes in. By incentivizing carbon credits to come onto the 

blockchain, we seek to fix the market failures that have enabled bad actors to 

leverage asymmetric access to information to turn huge profits while regular people 

are locked out of the market. Our solution increases transparency and market activity 

within what is currently an opaque, heavily intermediated market while empowering 

everyday people to participate in climate action and scale this key market”; 

addressing the key question of carbon offsets quality is not a real problem since 

 
31 https://www.theguardian.com/environment/2023/jan/18/revealed-forest-carbon-offsets-
biggest-provider-worthless-verra-aoe 
32 https://data.ecosystemmarketplace.com/ 
33 https://verra.org/verra-response-guardian-rainforest-carbon-offsets/ 
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KlimaDAO is “aligned with reputable carbon credit standards like Verra and Gold 

Standard as they seek to improve provenance and integrity of credits on the 

Voluntary Carbon Market.”  

As we will see in the following chapters, I got a very similar answer when I 

interviewed one of the DAO’s founders: KlimaDAO is about improving current market 

conditions, which in the end will result in improving the environment, as the 

“unintended” consequence or byproduct of the market, employing the same 

rhetorical/moral argument dating back to Adam Smith or De Mandeville.  

It should be noted that defending the present-day “business-as-usual” environmental 

solution, however, is not a unanimous opinion. Carbon credits are under scrutiny not 

only by scholars or activists but also by companies; in short, there is an open debate. 

Even if any correlation was denied, many economic actors like EasyJet are moving 

away from carbon credits after these investigations exhibited how shadowy the 

accounting mechanisms can be34. At the same time, Delta Airlines offsets its 

emissions by recurring to the same type of credits composing KlimaDAO’s 

treasury35. Furthermore, REDD+ projects were at the center of a heated debate 

during COP27 - held in Egypt in November 2022 - resulting in their implementation in 

the final declaration.36  

What can an anthropologist say about these themes? Journalists, scientists and 

activists have been talking about carbon credits for many years. Yet, a key question 

still awaits to be fully solved. As we saw, complex instruments like blockchain or 

international environmental programs seem to reproduce rather than challenge 

decades-old assumptions and rhetorics. Why is that? Even if the present work does 

not presume to provide a complete answer, it suggests a novel way to this problem. 

 

 

 

 

 

 
34 https://www.theguardian.com/business/2022/sep/26/easyjet-will-stop-offsetting-carbon-
emissions-from-planes-roadmap-net-zero 
35 https://www.klimadao.finance/blog/klimadao-analysis-of-the-base-carbon-tonne 
36 https://news.mongabay.com/2022/11/cop27-boosts-carbon-trading-and-non-market-
conservation-but-can-they-save-forests/ 
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What can anthropology say? 
 

Rather than proposing now the reader a political or ecological discussion on the 

actual effectiveness of carbon finance and similar orthodox, market-based measures 

- which have already been scrutinized and criticized by scientists (Gabor 2021; 

Howson and de Vries 2022a; Bracking 2015; Bridge et al. 2020; Roberts et al. 2021), 

showing how little environmental benefits they bring, especially compared to the 

monetary ones - I invite the reader to reason about the symbolic efficacy of carbon 

markets. Merely economic incentives cannot align all the actors in supporting carbon 

markets: if, on the one hand, there are still investors believing in the bona fide of 

KlimaDAO and hoping to get a profit at a certain point, on the other at COP27, 

countries from the Global South like El Salvador, Papua New Guinea, and Congo 

were among the supporters of the REDD+ framework, although such mechanisms 

exemplify how the neoliberal capitalistic accumulation needs to preserve part of 

natural resources in the periphery to reproduce itself in the core (Büscher and 

Fletcher 2015) and REDD+ itself can be seen as a clear example of neocolonialism 

since it tells local populations how to manage the forests they have been living in 

since ever (Howell 2017).  

How do we explain such contradictory behaviors? This question leads directly to 

another, broader one: 

What can anthropologists say about the current climate crisis? Which specific, 

unique knowledge can provide to the broader discourse and analysis on climate 

change? Can a discipline created to observe and study small communities in the 

global South produce helpful knowledge about the mechanisms employed by 

supranational bodies to fight climate change? 

For sure, it is thanks to “hard sciences” like chemistry or physic that it has been 

proved without any doubt that the swift increase of temperatures in the world is 

strictly related to the unnatural amount of carbon dioxide being released into the 

atmosphere in the last century: if it is not just the result of geological or biological 

cycles, if it is not just a mere statistical fluctuation, nor it is a divine punishment, then 

it is a human-related phenomenon, as the word “anthropocene” (Crutzen 2006) 
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shows. Since it shares the same root, anthropology can say something about it, and 

an increasing number of publications by anthropologists, indeed, are tackling the 

theme (Bonneuil, Fressoz, and Fernbach 2017; Brightman and Lewis 2017; Malm 

and Hornborg 2014). 

However, what it seems missing a unique perspective, something moving from the 

differentia specifica of our discipline that does not borrow concepts from neighboring 

disciplines like political science, journalism, or philosophy, nor wanders between 

natural sciences. Anthropology tries to understand behaviors and practices, bringing 

upfront what lays hidden in the background, making intelligible what could be easily 

dismissed as “irrational”. I suggest using this approach for modern forms of green 

finance too, going back to the “classics” of our discipline. 

 

We need, of course, a definition of anthropology (and anthropologists) first. Each 

anthropology textbook (R.H. Robbins and Beech 2020) lists as the first 

“anthropologists” those scholars that - starting from the second half of the XIX 

century - were sent from European powers to colonies to study newly conquered 

populations. Lacking common ground, researchers were “forced” to listen, translate, 

and finally blend in with them, developing the so-called ethnographic encounter. 

Throughout the history of our discipline, anthropologists conducted qualitative 

analysis through interviews and long observation periods residing among the studied 

group, a methodology first seen as objective and then questioned along with the role 

of researchers themselves (Clifford 1983). Bronislaw Malinowski planting his tent 

among Trobriand islands’ inhabitants is the symbol of such a “pioneering” approach 

(Malinowski 2013), especially since his diaries cast shadows on the portrait of 

perfectly integrated and objective reporter (Malinowski 1989). Anthropology’s 

particular method, the participant observation, rests on long study periods on a 

relatively small community and can make it harder to frame observed phenomena in 

a bigger picture: the very expressions “global warming,” “climate change,” or 

“international agreement” imply irreconcilable scenarios with a local and prolonged 

analysis of tiny groups. 

But anthropology is the science of studying the “otherness,” with all the moral and 

epistemic consequences of such a peculiar topic. Indeed, because of its specific 

position, anthropology has been described as a “border discipline” (Fabietti 1999), a 

“restless science” (Malighetti and Molinari 2016). We can speculate on what 



 
 

 32 

occupying this peculiar, uncertain position might entail; as the reader will see 

thoroughly in the literature review, what I noticed is that anthropologists engaging 

with the blockchain mainly focused on one of the above-mentioned epistemological 

specificity of the discipline, namely the ethnographic encounter or even just the 

reporting, while “forgetting” what makes each discipline such, what, in short, 

authorizes us to use the term anthropology: authors themselves. Ethnographies and 

interviews are instruments found in the intellectual toolbox of other disciplines like 

business administration or management studies. 

 

Employing concepts and ideas developed initially over more than a century to 

understand populations at the margin of the Euro-American world to study and 

explain present-day phenomena developing in the very core of the West is less a 

wild guess than it sounds, even because the alternative is just producing reports. 

Such concepts were developed to rationalize what, like magical rituals, seemed 

foolish according to the European public. Mainstream approaches to curb carbon 

emissions do not work: what is the rationality of keeping green finance and carbon 

markets in place? Here is where the unique anthropological method came into place. 

This is the core argument of this work: carbon markets are considered adequate not 

because they deliver the best result regarding carbon removal and economic growth 

but because of the position they occupy in the symbolic levels of the capitalistic 

world. They rely on a utilitarian idea of human interactions; such anthropology, 

however, permeates many other fields - technology in particular - thus providing a 

coherent framework for reading reality. Furthermore, technology and crisis have 

been anthropology’s usual tropes for decades. 

A narrative, a myth, or a shared set of beliefs work because they answer to some 

social needs: game theory flourished because it provided a pattern to forecast the 

future, to predict uncertainty, that is by addressing a universal human need.  

The inspiration for such perspective comes from Ferguson (1990), who argued that 

development projects often failed to achieve their stated goals, and yet they 

continued to be pursued because they served the purpose of expanding state and 

agency control and depoliticizing specific issues. In this sense, development 

institutions were more focused on maintaining and strengthening their power 

structures rather than addressing the needs of the communities they were supposed 

to help. By framing development as a technical endeavor, aid projects bypass 
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meaningful political engagement and participation, effectively sidelining local 

communities while reinforcing the same power structures that created those 

inequalities in the first instance. His text forged a new, prominent interpretative 

paradigm; it can be seen as a classic since it inspired a vast array of authors 

(O'Sullivan and Allen 2014; Bracking 2015; Ryser 2019; Haller, Käser, and Ngutu 

2020). Crucial for our case study, Ferguson recurred to the metaphor of a machine 

because “The way it all works out suggests an analogy within the wondrous machine 

made famous in Science Fiction stories, the "anti-gravity machine," that at the flick of 

a switch suspends the effects of gravity […] the development" apparatus sometimes 

seems almost capable of pulling nearly as good a trick: the suspension of politics 

from even the most sensitive political operations” (256).  

 

The role played by these institutions and the institutions they uphold, then, does not 

look so distant from the role played in pre-capitalistic societies by mythology or 

religion, that is, solving material (and inherently political) conflicts in the immaterial, 

ideal world, so that conflicts in the real world would pass unnoticed.  

Some phenomena repeat throughout history: even if it goes without saying that crisis 

is one of the words most used to describe our times, jeremiads - complaints about 

societies’ decay - are a literary genre as old as biblical texts. An idyllic, golden, 

mythical, and forever gone past age is a common trope among various cultures 

because the inevitable changes faced by human groups always create concerns and 

fears. The etymology of the word crisis (from the Greek κρίνω, “to make a choice, to 

judge”) still denotes this link between changes and dangers; “crisis” can be used to 

describe relevantly, but generic, “changes” in historical periods, timespans where 

power, wealth or ideas change rapidly from some group to others. Every crisis then 

implies a dialectical relationship between two or more parts. “Change” is another 

word we use daily that, unlike crisis, does not always have a negative halo37 and can 

be employed to signal economic, societal, or technological improvements. Finally, 

“technology” is a widely used term in official and ordinary speeches, often coupled 

with “progress”, an undoubtedly positive expression of common sense. So, we can 

trace a semantic link between the words we usually employ to describe our 

 
37 “Climate change” constitutes the most notable exception. Note that the expression 
“climate crisis” is often used as synonym 
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contemporary society, and we can see the 2008-2009 financial crisis as a potential 

historiographic breaking point. However, this “Cartesian” segmentation alone does 

not provide a deeper understanding of the social processes characterizing the 

society we live in; of course, the very daily usage of the abovementioned terms 

(crisis, change, technology) ends up fetishizing (Lukács 1972) them, obstructing their 

problematization and thus allowing the reproduction of the social conditions from 

which they stemmed. Even if creating a “gaze” around the origins of a particular 

social order can be seen as a universal way to maintain and enforce it (Godelier 

1999), crisis, change, and technology pose another challenge to researchers 

because the stability is paradoxically provided by the (alleged) changes (or crisis).  

Contradictory practices play a relevant role in our “age of crisis”. However, we are 

not condemned to a perpetual state of “fake consciousness”: the more significant the 

discrepancies, the more energy is needed to maintain the status quo. 

Academics adhering to critical schools of thought should then pay attention to such 

inconsistencies, not to produce jeremiads and rants (Kirchherr 2022) about the 

current world, but to assume a robust epistemological stance. If contradictory 

statements imply the external, superficial union of different meanings, then a 

selection has been made. Showing that an allegedly neutral, objective result is 

subjective and understanding why and how such choices were made can constitute 

a “toolbox” to scientifically prove the fallacies of mainstream discourses on our 

various crises. 

 

Anthropology is a discipline that has long studied crisis and their solving. I propose 

re-using the notion of symbolic efficacy by Claude Lévi-Strauss (2008) in relation to 

the environmental crisis and the use of technology in green finance. In his seminal 

book Structural Anthropology, Lévi-Strauss argued that the manipulation of symbols 

could have real effects on people's lives. He discussed how the Cuna shamans in 

Panama used specific incantations to facilitate difficult childbirth, arguing that the 

shaman's song provided a symbolic account that metaphorically manipulated the 

sick organ, and the healing was possible because the incantation was based on a 

clinical reality shared by both the shaman and the sick woman, making acceptable 

for the mind what was unacceptable for the body. Rituals are moments to re-affirm 

the coherence of the mental universe and so of the society and its members, 

famously comparing modern psychoanalysis to shamanistic practices. If Levi-Strauss 
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minimized the role of the patient, successive studies moved away from the 

overreaching role of the structural unconscious (he was, indeed, the founder of 

structuralism), putting back at the center the role and the experience of the individual 

in such processes. Micheal Taussig (2008), for example, claimed how both shamans 

and patients concur in transforming the experience of the latter since Cuna chants 

are sung in an esoteric language, unknown to the rest of the group; similarly, 

Bourdieu (1990) highlighted how beliefs and practices overlap. The social analysis 

cannot be reduced to the mere symbolical level, and the research has to implement 

a multidimensional analysis (Quaranta 2019). 

Even if the works mentioned above mainly entail the field of anthropology of 

medicine and our work will analyze a strictly economic phenomenon, the father of 

modern Italian ethnography, Ernesto De Martino, famously showed how healing 

processes are deeply political and economic questions (De Martino 2001, 2008, 

2009), so that we fell entitled to borrow a term like symbolic efficacy. We can shortly 

note how anthropology is the postmodern discipline par excellence for its very 

liminal, marginal nature. 

 

Along with cryptos’ and tech stock rallies, 2021 saw the rise of web3-based green 

financial solutions. This subject embodies the classical themes of anthropology since 

it is a technological solution to a crisis. Besides, since the typical anthropology 

syllabus does not involve computer science, programming, or financial models, a 

relative distance from the object of the study can be assumed, and the etic 

perspective can spot numerous elements unnoticed by the emic one; in fact, what 

emerges from this preliminary research is the number of contradictory aspects 

unseen by the actors. Anthropology can be the proper discipline to understand such 

phenomena. 

 

Introducing now the key core of our analysis, labeling carbon markets as mere 

greenwashing, as mere frauds would be similar to saying that magicians or priests 

just take advantage of a gullible, disadvantaged public, forgetting the active role of 

the latter in reproducing the broader ideological universe they lived in. According to 

Taussig (2008), “the healing song, magical or not, is but part of a baroque mosaic of 

discourses […] taking place not only through and on top of one another during the 

actual seance but before and after it as well […] Sorcery and (so-called) shamanism 
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[…] present modes of always locally built experience and image-formation in which 

such social knowledge is constitutive” (460-461). Furthermore, this social world is not 

a superstructure imposed upon the group but is constituted by individuals that 

actively execute the metaphorical work necessary to the healing of the efficacy of the 

shamanic practices (Tambiah 1985). 

Depicting the audience/civil society as a mere victim erases the “objective function” 

played by green finance and impact investing, that is calming anxieties provoked by 

global warming and the disappearing of the Keynesian welfare state in a highly 

depoliticized world, where elected institutions are seen as uncapable of addressing 

societal problems. 

Analysts and pundits - contemporary shamans - recite their preaches in languages 

unknown but understood by most while at the same time reassuring and reinforcing 

that socio-economic configuration that both gave them powers and created 

environmental issues.  

In his account, Levi-Strauss explained that shamans could heal because they 

address the “monsters” living in the inner psyche of the patients: unlike microbes, 

they don’t possess an “objective existence”. The disease arises from the subjective 

cultural experience of the patient, and for this reason, it can be addressed by a local 

healer. Modern shamans, if any, can manipulate the exchange and the symbolic 

value, the “monsters”, not the “objective existence” of carbon; for carbon dioxide to 

be in the atmosphere, a fossil fuel-based, extractivist economy needs to be in place. 

In KlimaDAO, users adopted anti-economical behaviors because the “songs” sang 

by the shaman-founders resonated with mainstream techno-financial propositions. 

However, the environmental question remains a matter of “microbes” and “objective 

existence”. 

 

 Carbon markets, finance, and blockchains can be seen as anti-political devices, 

technologies claiming to solve inherently political issues through accounting without 

addressing the material conditions from which they stemmed in the first instance., 

They work for the actors involved because they fit the broader ideological framework 

of contemporary capitalism; they reflect everyday experiences and the symbolic 

universe of the actors themselves. They are actively participated by the various 

subjects, since concepts like interests’ rate, stocks and investments plan are 

managed by almost all households. 
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Here is why the metaphor of the anti-political machine is crucial for a discourse 

entailing technology, like ours: as Alf Hornborg (2011) brilliantly showed, the main 

difference between technological modernity and superstitious past is not the 

abandonment of fetishistic and symbolical processes, rather their replicability and 

overreaching extension, so that we can affirm that the world we live in is way more 

ideological than ever. 

 

It should be noted that many of the events (the rise and fall of Sam Bankman Fried, 

for example) we will illustrate are under investigation by legal authorities, so fraud 

was probably committed, and the social order was breached. However, this does not 

challenge our perspective, but it tells us we are on the right track: Why were so many 

people led to act against their self-interests?  

Structuralists were not the only ones interested in explaining how a whole social 

group reproduces itself. Concepts at stake here are classic Marxist tropes: the false 

consciousness and the cultural hegemony. However, we will not move from Karl 

Marx, Antonio Gramsci, or Louis Althusser, even though we share a similar approach 

to the latter by conducting a structuralist analysis through a critical lens. Rather, we 

will look at another French scholar, Marcel Mauss, whom Levi-Strauss heavily 

inspired. Crucially, he reminded us how the public itself, in the first instance, bestows 

powers to specific individuals because they fulfill society-wide needs. We are talking 

about magic. 
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The Magical Agents of Our Time: Technology, Economy and 
Green Finance 
 

After this long detour, we should go back to KlimaDAO. In the previous section I 

explained and justified my methodology, and it is now time to use anthropology to 

decipher the digital dreams KlimaDAO represented. There is another chunk of reality 

itreproduces, and it is the techno-solutionism, or how vast and influential sectors of 

societies see technical solutions as the only way to salvation (Harvey 2003; Morozov 

2013; Barbrook and Cameron 1996); many investors I interviewed held these beliefs. 

The manifesto launched within the project back in 2021 made this point extremely 

clear, identifying web3, DeFi, and Smart contracts as the only solutions to face the 

challenges posed by the climate crisis, given the inadequacy of national and 

international institutions: “Blockchain technology can and will open up new ways for 

managing our resources and collaborating across networks in the coming years […] 

It will be the foundation for us to efficiently coordinate resources, outpace stale 

bureaucratic and political processes, and remove the need to jump through hoops to 

get exposure to the low carbon economy.”38.  

As the reader might have noticed, this type of reasoning is close to the discourse on 

symbolical efficacy we just made, with a crucial difference: can we keep saying that 

contradictions are solved in the immaterial realm if we talk about technological 

artifacts? We now introduce another critical point for our work: technology. In the 

following pages, we will unpack and introduce this concept, showing how it can be 

reconciled with an apparent opposite theme like the economy through a classic 

anthropological trope: magic. This intertwining will be further discussed in the last 

section. 

 

What is “technology”? 
 

Technology is a term that we constantly use. We are endlessly exposed to it so that 

we can infer the word itself - along with the material artifacts - undoubtedly has an 

impact on us. Starting from the ’80s, it became a central theme in anthropology: the 

 
38 The manifesto is not available anymore on their website. An archived copy can be found 
on Waybackmachine  
http://web.archive.org/web/20211022184105/https://docs.klimadao.finance/klima.fi-manifesto 
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rise of material studies and STS redirected many scholars inside laboratories and 

firms, rediscovering the importance and the role of material artifacts in human 

cultures. So, what is the relationship between technology and culture? What does 

study a blockchain tell us about how our society operates? 

To answer these questions, we must overturn some commonsense expression. The 

term “technology” is often coupled with “progress”, which undoubtedly has a good 

meaning: technological changes are usually seen as positive and distinctive traits of 

our zeitgeist. Or, the only way for societal changes: as anecdotal evidence, a 

professor in Economics at a conference I attended authoritatively stated that 

Information Technology is how our society can change and innovate. 

Discourses on the blockchain heavily rely on these narratives to justify and legitimize 

themselves: being an advanced technological device is one of their main “selling 

points”39.  

Moving from libertarian premises (Golumbia 2016) and reshaping the contraposition 

between politics and markets, in blockchain rhetoric, humans are depicted as 

corrupted and unreliable agents, while machines represent their exact opposite: 

incorruptible, transparent and fair mechanisms that can be trusted because they do 

not need any social institution to work. These oratories, however, were not invented 

by blockchain and cryptocurrency pundits and enthusiasts; on the contrary, they 

arose on the fertile ground laid by governmental institutions.  

In the last decades, as the research strain called “critical accounting” has shown, 

western societies witnessed an unprecedented spread of cost-benefit analysis, 

accountability, and bureaucratic regulations in the name of transparency and 

objectivity, coupled with the neoliberal shift of decisional mechanisms from the 

politics to the markets. The expansion of these policies has been linked to a 

generalized sense of mistrust toward the others and the extraordinary development 

of markets (Porter 2020; David Graeber 2015; Power 1994). A general sense of 

suspicion cannot but be the other side of letting free markets organize the allocation 

of (supposedly scarce) resources and the idea that we are all homini oeconomici, 

exclusively look after our self-interest. Thanks to its (alleged) “anti-political” 

neutrality, providing as much data as possible to a “rational” audience is seen as the 

 
39 As we will see in the next chapter, this project initially was meant to study Green Asset 
Wallet. This company, as one of the former interns told me, decided to adopt this technology 
to run their platform exactly because blockchain is an advanced solution 
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best solution to settle the uncertainness generated by this social environment.  

 

A fundamental part of our puzzle is still missing. We still have not answered a 

fundamental question: what is technology? Even if until now we talked about material 

infrastructures (a blockchain consists of lines of code that were written and that runs 

on a computer), the very term “technology” comprises the word “technique,” which 

means immaterial knowledge.  

We face a contradiction, and, as for “economy”, a strict definition will not work. A 

good starting point could be a dialectical thinker like Karl Marx; the German 

philosopher did not develop a complete theory about technology but grasped its 

direct link with broader societal values and beliefs. Remarkably, he defined 

technology as “the active relation of man to nature” (Marx 2004, 493) that “discloses 

man’s mode of dealing with Nature, and the process of production by which he 

sustains his life, and thereby also lays bare the mode of formation of his social 

relations, and of the mental conceptions that flow from them” (176). In his view, 

technology is strictly related to his definition of the economy as a historical process, 

which is one of the ways through which societies reproduce themselves 40. 

We cannot detach technology from the socio-economic background from which it 

stemmed, and it is strictly related, especially for a technology like a blockchain so 

strictly dovetailed with money and financial operations.  

   

Despite being a scholar often seen in opposition to Marx for his views on power 

relationships and history, similarities can be found in Micheal Foucault; any 

discussion on technology, would be incomplete without mentioning the French 

philosopher, given the role of this theme in his production. 

Even if the French author never proposed a unified theory of technology (Behrent 

2013), in his vocabulary the term assumed two different meanings, both 

encompassing an immaterial dimension, the first referring to how modern systems 

control individuals and populations, the second as a value-free methodology to 

understand how power shapes human conduct and how power relations work 

(ibidem); to talk about technology means to talk about power. This definition is 

 
40 It would be erroneous, however, to conflate Marxian historical materialism and 
economicism. As reported in the Theses on Feuerbach, between structure and 
superstructure, material and immaterial, there is always a constant dialogue. 
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surprisingly similar to the one given by Marx. 

Nevertheless, since economy and power relationships almost overlap, and talking 

about technology also means talking about the economy, a Maussian, totalizing 

approach can encompass all these different shades of meanings.  

Technology is an ambivalent term, embodying a double and contradictory nature, 

and enmeshed with societal values: studying technological devices is a unique 

chance to study how modern society works, choosing a peculiar point of view. They 

work not only because of their inherent mechanics, but because a group of people is 

believing and making them work. Through which lens technology should be 

observed? How should we analyze it? 

A strain of anthropology provided an interesting perspective, twisting the common 

sense about technology: many scholars reversed the traits usually assigned to 

technology - like rationality, impartiality, modernity, and progress - and treat it like its 

opposite, magic (Hornborg 2016; Gell 1992). Cryptocurrencies, it should be noted, 

are often nicknamed “internet magic money”, and many blockchain-related projects 

recall this aspect in their very name41, thus hinting that we might be on the right 

track.   

 

Magic and economy: a preliminary introduction 
Anthropologists, however, did not always hold the same views on magic. Scholars 

like Tylor and Frazer painted magic in terms of individual psychology (Valeri 2013) 

and, through an evolutionary framework, as a form of pseudoscience preceding 

religion and proper “Western” science, assumptions that superseded in the 

intellectual toolbox of the euro-american thinkers (Tambiah 1990), with magic, 

religion and science sedimented into distinct domains.  

Time has passed, and the discipline has long changed, showing how magic is not a 

remnant of an old past but rather a modern phenomenon, nor is it a manifestation of 

irrationality. In the canonical Witchcraft, Oracles and Magic among the Azande, 

Evans-Pritchard (1937) showed how magic and witchcraft help explain causation 

and misfortune for the Azande. They provide reasons why specific things happen, 

coexisting with a logical worldview and not opposed to rationality: magic is logically 

coherent in the Azande worldview, even if it does not match Western conceptions. 

 
41 For example, the crypto tokens $MAGIC, $SPELL and $MIM (magical internet money) 
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Magic works in its cultural universe; for the Nilotic population, magic rituals relieve 

anxiety and create an acceptable expression of conflict or desires. 

Magic and the occult, however, are still recurring topics for scholars focused on the 

African continent: the advent of many contemporary trends led to the expansion of 

this phenomenon. Geschiere (1997), for example, noted how beliefs in witchcraft and 

the occult in Africa directly express contemporary social tensions shaped by 

globalization, urbanization, and political instability. In contemporary Cameroon, 

witchcraft accusations allow people to explain misfortune and express anxieties 

related to an unequal social change: the occult provides a language for criticizing 

power imbalances and corruption, allowing people to explain why development and 

democratization have not delivered their promises. 

The advent of neoliberalism constitutes a turning point for spreading magical 

practices (H.L. Moore and Sanders 2003). The implementation of structural 

adjustment programs in the 1980s-90s - a direct consequence of the substantial re-

evaluation of the dollar - led to reduced state services, unemployment, and economic 

precarity for many Africans, fueling the need to explain this rapid and brutal 

worsening of life condition, thus seeking solutions through occult means.  

 

Economy, magic, and technology appear to be in a strict relationship, especially 

when we account for what magic does. According to Marcel Mauss (2005:76), magic 

is “the art of changing [and] of doing things” in a way that is not mechanical but 

symbolical and yet with a real impact on society42 , refusing explanation of magic as 

a ‘tissue of inventions and hoaxes’ (40). Magicians arise at the intersection of 

symbolical and technical actions, ideality, and materiality, in a fashion not so distant 

from technology as we described before.  

To explain the complexity of the picture we just painted, going back to Marcel Mauss 

seems the right thing to do. Magical acts derive their efficacy from collective ideas 

about unseen powers that give them an out-of-the-ordinary potentiality (Skovgaard-

Smith and Hirst 2023); for the French author (Mauss 2005), magic is inherently a 

societal force and he invites us to observe this phenomenon through this lens “since 

it is only in the milieu, where these rites occur, that we can find the raison d’etre of 

those practices” (12). Magic and magical elements occupy a separate role in the 

 
42 And thus, going back to Hegel, we can look at magic as a rational activity 



 
 

 43 

texture of a group: a magician is defined by Mauss as someone “set apart” (29) from 

the rest of the society since their value derives “from the relative position they 

occupy within society or in relation to society” (148) and it is precisely “this 

separateness which endows them with magical power” (36-37).  

 Magicians make things happen. They can do that because the social group whom 

they are part of bestowed them such powers due to some of their “abnormal” 

(unexplainable or socially unclassifiable) characteristics (Mauss 2005: 28): “It is 

public opinion which makes the magician and creates the power he wields” (40). 

However, since they constitute the exception compared to a normal state, magic can 

be seen as a way to explain and govern a society's centrifugal, pathological forces. 

Only a few of them can be admitted: each center can have a limited number of 

peripheries. Moreover, in those peripheral spaces, disruptive forces can be 

discharged; a long strain of authors, starting from Levi-Strauss and Ernesto De 

Martino (Valeri 2013), showed how figures like shamans and sorcerers often perform 

healing rituals not only on a single patient but on the whole society, constituting 

necessary agents to rebalance a group. We are going back to politics again.  

Only in the naivest functionalism a group can reproduce without any incongruence. 

The realm of politics can be summarized, in fact, in two questions: how to govern 

changes? How do we absorb a potentially disruptive force? 

 

The paradigm of magic, then, seems then an excellent way to describe phenomena 

arising at the intersection of technology, economy and politics like green finance or 

cryptocurrencies; despite being trends appealing to different narratives and 

audiences and being (apparently) unrelated, they are undoubtedly centrifugal forces, 

representing and repressing (potential) critiques of the current socio-economic 

system. Maybe these scopes can tell us about deeper enmeshment among them. 

The Maussian “pursuit of a whole” (Hart 2007) authorizes us to stretch boundaries 

between them and look for deeper connections. If this analogy might appear 

unsettling or bizarre, it is not for the distance between “modernity” and 

“backwardness”, but rather for their proximity, as Graeber (2005) famously pointed 

out: social relations and social phenomena always contain a certain degree of 

arbitrariness. And arbitrariness defines contemporary capitalism (Baudrillard 1994). 

 

We already showed how blockchains and green finance share the same roots, the 
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implementations of logical games to real-life situations. What we have not already 

outlined is how they integrate with the broader cultural milieu, what makes them 

“total social facts”. They share the same theoretical framework developed in the US 

think tanks during the Cold War and stemming from the desire of scientists working 

for the US Army after WW2 to predict, control, and influence the behavior of societal 

actors. Despite being portrayed as neutral, logic-driven technologies, they embed 

and reproduce a clear political view. 

 As Mirowski (2002) has shown, at the dawn of nuclear competition, countless 

research programs and scientists moved from the impossible dream of reducing the 

complexity of human interaction to highly abstracted, hyperrational formulas, making 

traditional democratic forms of governance and government redundant and 

implementing society-wide army’s hierarchical chain of powers. This was the 

program behind the development of cybernetics (Wiener 1948), a research agenda 

that “took computer-controlled gun control and layered it in an ontologically 

indiscriminate fashion across the academic disciplinary board […] turning itself into a 

universal metaphysics, a Theory of Everything” (Pickering 1995, 31). Game theory 

and cryptography played a crucial role in creating this unifying theory43. These latter, 

who blossomed during the Cold War, provided the very backbone of Operation 

Research (OR) programs, the “social science done in collaboration with and on 

behalf of executives" (Blackett 1962, 201) that aimed to coordinate humans and 

machine trough mathematics and neoclassical economics. This approach could not 

but rely on a highly abstract and transcendental language, mainly because it had to 

account for uncertainty and potential irrational (deviating from the norm) behaviors. 

Out of Mirowski’s extensive work, we can extrapolate two crucial arguments for our 

thesis: first, the collapse of boundaries between different fields, and second, the role 

of predicting and anticipating potential mischievous and malicious behaviors.  

Moving from this framework, we can reconcile the development of computer 

simulations and mathematical games with Mauss’ theory of magic. As magicians and 

magical practices in “traditional” societies, the formers deal with the realm of 

“abnormalities,” potential but necessary pathologies of a society that help to express 

and build the concept of “normality”.  

 
43 Interesting for our discourse on environmental finance is to note how critical scholars 
(Hornborg 2023b) pinpointed how capitalistic modernity homogenized both nature and ideas. 
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According to Mauss (Valeri 2013), magic deals with potentially transgressive or 

prohibited behaviors, and in fact, through all the history of Christianity (Pietz 1987), 

magic was seen as the manifestation of negative and evil forces; among the various 

representations of magical power, one of the most famous and undoubtedly related 

to the dangers of magic is Goethe’s poem The Sorcerer's Apprentice (“Der 

Zauberlehrling”), where a young sorcerer tries to enchant brooms to perform his 

chores, just to create chaos that the older wizard then solves. Famously, in The 

Communist Manifesto, Marx and Engels (1967) compares the bourgeoisie to "the 

sorcerer who is no longer able to control the powers of the nether world whom he 

has called up by his spells.” Marx and Engels are not the only economists seeing in 

capitalism the display of mystical forces and dark agents; in their literature review, 

Skovgaard-Smith and Hirst (2023) show how anthropology and sociology long 

noticed how the leading figures of current capitalism (entrepreneurs, managers, 

traders, consultant) resemble who, in other cultures, would deal with the unknown 

and defined as a magician, sorcerer, shaman, and similar practitioners.  

The Mana 
The subject of our investigation fits this background. Something is unsettling in 

looking at human and non-human life forms only through a mathematical lense, as in 

the utilitarian thought constituting our subject's epistemological (and ideological) 

background. Marcel Mauss stressed the extraordinary of magical agents by using a 

“troublesome notion” (2005: 134) like mana. Being central to Mauss’ philosophy and 

having had an enormous impact on anthropology, we should devote a few lines to 

this concept, directly quoting the French author. Mana is a word found in all 

Polynesian languages but indicates a series of phenomena in many populations: it 

“is not simply a force, a being, it is also an action, a quality, a state. In other terms, 

the word is a noun, an adjective, and a verb […] One says of an object that it is 

mana to refer to this quality; in this case, the word acts as a kind of adjective […]. 

People say that a being, a spirit, a man, a stone or a rite has mana, ‘the mana to do 

such and such a thing’. The word mana is employed in many different 

conjugations—it can be used to mean ‘to have mana’, ‘to give mana’, etc. On the 

whole, the word covers a host of ideas which we would designate by phrases such 

as a sorcerer’s power, the magical quality of an object, a magical object, to be 

magical, to possess magical powers, to be under a spell, to act magically. The single 

word embraces a whole series of notions which, as we have seen, are inter-related, 
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but which we have always represented as separate concepts. It reveals what has 

seemed to be a fundamental feature of magic—the confusion between actor, rite and 

object. It is really mana which gives things and people value, not only magical 

religious values, but social value as well. An individual’s social status depends 

directly on the strength of his mana, and this applies particularly to roles in secret 

societies. The importance and inviolability of property taboos depend on the mana of 

the individual who imposes them. Wealth is believed to be the result of mana. On 

some islands mana is the word for money. […] The idea of mana consists of a series 

of fluid notions which merge into each other. […] mana is a thing, a substance, an 

essence that can be handled yet also independent. That is why it may only be 

handled by individuals who possess mana during a mana action, that is, by qualified 

individuals during the course of a rite” (ivi: 133-134. Italics are mine). The richness 

and complexity of such a notion makes it the ideal candidate to describe emerging 

forms of green finance, which try to solve the climate crisis through accounting tricks.   

Making such a claim without any supporting material would be unfair (and 

unscientific). Nevertheless, I perceive something unsettling in the calculations and 

predictions characterizing these forms of investing, based on the consequentialist 

utilitarianism (Parfit 1984). The idea behind carbon markets and, broadly speaking, 

orthodox approaches to the green economy is to produce results in the long run so 

that daily initiatives should be judged a posteriori for their results, neutralizing or 

postponing potential critiques: an inherently anti-politics machine. In KlimaDAO, this 

type of reasoning was explicit; the trading of low-quality credits was justified by the 

“greater good” of providing liquidity and scaling up voluntary carbon markets44. A 

similar answer was provided to me by a core developer when I asked them to 

comment on the same matter: according to them, KlimaDAO is a neutral technology, 

and “DeFi tech stack could be applied to help overcome [voluntary carbon markets] 

failures”. As we will see in a short, these mechanisms of unaccountability constitute 

a crucial function in blockchain communities.    

But KlimaDAO, a (relatively) small and eccentric economic entity located at the fringe 

of the financial market, was only replicating mainstream theories and rhetoric that 

can also be found in the “temple” of economic orthodoxy. Indeed, an example of the 

uneasiness mentioned above can be spotted in the 2018 Nobel Prize in Economics 

 
44 https://governance.toucan.earth/t/increase-quality-of-the-base-carbon-tonne-bct/39 
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winners Paul Romer and William Nordhaus; the scholars were awarded "for 

addressing some of our time's most basic and pressing questions about how we 

create long-term sustained and sustainable economic growth” since “economists 

have generally not studied how nature and knowledge are affected by markets and 

economic behaviour”45 . Having received such a medal, they definitely have mana; 

yet they possess it also because what they wrote can be alarming for non-utilitarian 

people.  

Paul Romer, for example, is famous primarily for showing how technological 

progress can be modeled within growth theory as endogenous processes rather than 

exogenous factors (Romer 1986): technology constitutes a positive externality of 

human activities on the society. This type of consequentialist reasoning can lead to 

paradoxes, and all types of justification. Given the role attributed to technology, the 

American economist advocated for the establishment of “charter cities”46 in 

underdeveloped countries, letting the richer (and more technologically advanced) 

ones preside chunk of territories so to serve as driving force for the growth.  

William Nordhaus is more relevant to our discourse, and we will devote a few lines to 

him. He integrated the “Solow growth model with an important set of spillover effects 

by including the global warming caused by carbon emissions […] pioneering the 

development of integrated assessment models (IAMs)”; he was awarded the prize 

because such models made it possible to calculate precise trade-offs between lower 

economic growth and lower climate change, and stressing the role of the social 

discount rate and the broader costs of adjusting economies to climate change, 

“evaluating how to guide the market economy towards emission levels that properly 

balance societal costs and benefits. This question cannot be addressed without a 

model in which – as in reality – humans are affected by the climate at the same time 

as the climate is affected by humanity’s economic activities”. The Yale professor 

already in the ‘70s (William D. Nordhaus 1974) began exploring the relationship 

between pollution and economic growth, pioneering the economic analysis of climate 

change. His discounting model, however, has been highly criticized47 because it 

 
45 https://www.nobelprize.org/uploads/2018/10/press-economicsciences2018.pdf 
46 https://www.theatlantic.com/magazine/archive/2010/07/the-politically-incorrect-guide-to-
ending-poverty/308134/ 
47 https://thenextrecession.wordpress.com/2018/10/09/climate-change-and-growth-
nordhaus-and-romer/ 
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might heavily underestimate the actual costs of climate change. Pricing is the 

expression of a mathematical, quantitative evaluation, while human and natural life 

are the very definition of qualitative, subjective values. This process cannot but 

embed a certain degree of arbitrariness; as the Intergovernmental Panel on Climate 

(IPCC 2022) noted, “many impacts, such as loss of human lives, cultural heritage, 

and ecosystem services, are difficult to value and monetize”. William Nordhaus, 

during his very long career, famously revised and co-authored the most ever sold 

economic textbook, Economics by Paul Samuelson (P.A. Samuelson and Nordhaus 

2010). Samuelson, rightfully considered one of the most important neoclassic, 

conceptualized (among many others thesis) the factor price equalization theory (Paul 

A Samuelson 1948): free trade will equalize the prices of factors of production, such 

as wages and rents, across countries so that each nation will specialize in producing 

goods that they can produce relatively efficiently, and then trading with other 

countries to obtain those that they cannot produce efficiently. Factors substitution is 

crucial since it allows producers to adjust their production techniques to the relative 

prices of factors.  

This neoclassical approach, where nature, economic growth, and human life are 

seen as exchangeable factors in an equation, sustains Nordhaus’ models to assess 

climate change costs (William D Nordhaus 2017), that unsurprisingly turn out to be 

extremely low: "Including all factors, the final estimate is that the damages are 2.1% 

of global income at a 3 °C warming, and 8.5% of income at a 6 °C warming” (1519). 

It should be noted that those numbers come from a baselining methodology - the 

same one used to issue REDD+ credits - estimating how much lower global GDP 

would be in the future compared to what it would have been; damages are assumed 

to be a “quadratic function of temperature change and does not include sharp 

thresholds or tipping points” (W. Nordhaus and Sztorc 2013). As an economics 

professor sarcastically commented, “If the predictions of Nordhaus’s Damage 

Function were true, then everyone […] should just relax. An 8.5 percent fall in GDP 

is twice as bad as the “Great Recession”, as Americans call the 2008 crisis, which 

reduced real GDP by 4.2% peak to trough. But that happened in just under two 

years, so the annual decline in GDP was a very noticeable 2%. The 8.5% decline 

that Nordhaus predicts from a 6 degree increase in average global temperature […] 

would take 130 years if nothing were done to attenuate Climate Change, according 

to Nordhaus’s model […]. Spread over more than a century, that 8.5% fall would 
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mean a decline in GDP growth of less than 0.1% per year. At the accuracy with 

which change in GDP is measured, that is little better than rounding error. We should 

all just sit back and enjoy the extra warmth.”48.  

We can understand this irony since oddities and quirkiness are central to moving 

laughs. However, as we stated before, they are also central in Mauss’ mana theory: 

the duo mana-magic neatly portrays not only the utilitarianism underlying 

contemporary green finance but also its advocates and, as we will see in the last 

section, it can be employed to understand also the career of Sam Bankman-Fried 

(SBF). Rather than hagiographic movies like A Beautiful Mind or panegyrical articles 

on the mathematical prodigy of the moment, these mana people are better described 

by a satirical, black comedy movie like Dr. Strangelove; indeed, the inspiration for 

the eponymous character was a convex combination of Herman Kahn, Henry 

Kissinger, and John von Neumann (George, Kubrick, and Southern 1998).  

 

To further stress the link between green finance and mana, we might conclude this 

section with an historical introduction to the broader concept of Social Responsible 

Investments (SRI). As it is known (Sparkes 2003), religious groups played an 

essential role in ethical investing, excluding (or privileging) certain companies for 

non-economical reasons. The relationship between (Christian) religion and finance is 

a long, thorny one, and has been extensively studied elsewhere (Stimilli 2016). We 

want to focus here on the chapter that started in the 60s-70s. Protests against the 

Vietnam War polarized US civil societies, with universities and religious bodies 

questioning whether they should own shares of companies profiting from that war. In 

1971, two Methodist ministers launched the first “modern” SRI fund (Sparkes 2003, 

49), that excluded both “sin stocks” as tobacco and gambling and companies 

involved in the war. The stance on South Africa’s apartheid represented another 

keystone for the development of SRI; during the ‘80s, especially in UK and US, a lot 

of pressure was put on the institutions financially involved with Pretoria; again, 

churches were at the forefront of such movement (ivi:55) that - according to Sparkes 

(2003) – slowly drained the apartheid regime. Other chapters of that volume clearly 

show how churches, from Australia to Sweden, lead the shareholder activist 

movements, funneling capitals toward ethical change. Not political. This is a crucial 

 
48 https://evonomics.com/steve-keen-nordhaus-climate-change-economics/ 
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difference, that helps explain current enthusiasm for these instruments, and help 

explaining the role of religion in it.  

According to Mauss, religion and magic differ because the first is public, open, the 

second one is private, hidden from the rest of the group. Yet, they both arise 

because a social entity renounced to part of their powers and give to them, an 

unintelligible process for the actors called fetishism.   

French revolution constituted a watershed because cancelled the idea of intangibility 

of ruling bodies; governors are responsible toward parliaments and, in the end, 

towards the electoral body. An explicit, intelligible codified list of rules limits their 

powers, and sets the condition for their election. In a short, the obscure, implicit 

rituals surrounding the attribution of powers were made clear and – theoretically – 

accessible to anyone. How can institutions arising from arbitrary, undemocratic 

processes bring social change? This is the crucial question we will try to answer in 

this manuscript. Indeed, KlimaDAO succeeded also because presented an a-political 

(or anti-political, as we will see later) solution, mirroring a trend nowadays 

hegemonic. SRI was born to oppose and contrast political decisions without, 

however, engaging with politics. The Vietnam War was first and foremost a war 

moved by political and ideal reasons, two different worldviews faced and fought on 

the battlefield; the conflict ended after a faction was defeated, and left Saigon in a 

hurry. At the same time, the segregationist South Africa – supported by Ronald 

Reagan during the last phase of the South African Border War - fell after a decade-

long war against Cuba-backed Angolan army and internal ANC armed insurgency. In 

Vietnam and South Africa, the changes hoped by Western civic society were 

reached thanks to the armed struggle of local political parties. If in a post-democratic 

(Crouch 2004) world, the re-proposal of apolitical actions can reap many consents, 

doubts about their efficacy arise.  

 

The fetishism of the blockchain 
Through the lens of magic, we can state that green finance and cryptocurrencies 

both constitute the other face of our economy, representing the opposite but 

necessary side. This means the creation of antinomies, which are paradoxical only 

for an external observer. For example, even if green finance rose against ever-

increasing fears and concerns about the environmental degradation generated by a 

profit-driven and oil-based economy, “big oil” corporations like Repsol successfully 
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issued a green bond (Repsol 2018). Financial investments are made to create 

monetary profits; when it comes to green finance, these profits are often extracted 

from the Global South (Howson and de Vries 2022b; Brightman and Lewis 2017), 

thus reproducing global inequalities sustaining capital accumulation in the centers 

(Hornborg 2011; John Bellamy Foster and Holleman 2014). Finally, turning anything 

into valuable assets - even negative externalities in the case of carbon markets - 

cannot but resemble alchemists (Salamon 2020) looking for the philosophical stone.  

It would be tempting to frame these investments as mere greenwashing or corporate 

propaganda, and undoubtedly, there is a percentage of guilty conscience among 

actors promoting green finance. However, they work: investors pour liquidity into 

green bonds, companies devote resources to buy carbon credits, and consumers 

prefer environmentally friendly labeled commodities. As anthropologists, the main 

question should be, why do they work? An answer can be that green finance stands 

as a magical ritual response to these dangers so that they are solved at the symbolic 

level. Here, the term ritual must be read through Van Gennep as a set of actions 

supported by beliefs necessary to maintain social order and stability during times of 

change or crisis by providing a structured way for individuals and communities to 

navigate transitions and adapt to new roles or statuses.  

Magical rituals help a social group to accept the unacceptable, providing a sense of 

continuity and predictability in the face of uncertainty and stress, creating a sense of 

order and control, and promoting social bonding.  

The social group is reinforced thanks to the ritual resolution of its anxieties. Green 

finance, by turning environmental problems into assets to be traded on markets or as 

investment opportunities, expands the capitalistic form of production that, in the first 

instance, created these issues: a paradox, an incongruity ends up reinforcing the 

society instead of damaging it. So, if the answer to the dangers caused by capitalism 

seems to be more capitalism, as Mark Fisher famously noted, it is not because of 

some unique characteristic of neoliberal economies but rather because “modern” 

societies work according to the same principles as the pre-capitalistic ones, which 

were as well ridden with political and social conflicts often solved in the symbolical 

sphere.  

Paradoxical movements are at the center of Mauss’ theory on magic, and returning 

to his essay is crucial for understanding such phenomena. First, it is necessary to 

remember his methodology: for the French scholar, the wholeness of a group is 
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greater than the sum of its constituent parts (Mauss 2005, 107). Consequently, it is 

"the whole society [that] suffers from the false images of its dream” (155): this thesis, 

in the end, can be seen as a lengthy inquiry into a classical anthropological theme, 

especially among Mauss’ followers: fetishism.  

Marcel Mauss studied the “dynamic integrity” (Hart and Mauss 2007) of societies “by 

considering the whole together, […] to perceive the essential” (Mauss 2005: 275). 

Therefore, how core values are built and maintained and how those values influence 

the social order and relate to centrifugal forces are key questions, and the line 

between economic anthropology and political anthropology appears blurred. The 

notion of fetishism - an inherently Marxian term - is used in anthropology to analyze 

how a power structure is maintained, reproduced, and justified by the "gaze" floating 

around its origins (Godelier 1999): incongruencies that come up during this process 

are usually suppressed through (variably enforced) collective amnesias (Graeber 

2001). What goes forgotten is how divisions of power and hierarchies are - like 

commodities in the Marxian theory - human-made constructions due to particular 

historical conditions and thus prone to change.  

This will be evident when we analyze how, in DAOs and, more in general, in the 

crypto-world, the concept of decentralization is held and maintained; current 

literature shows how, in this universe, there is an underlying, unsolved tension 

between the core values of any blockchain (namely, the lack of any center and the 

horizontality) and the different values and powers held by the different member of 

every community, so that both centers of powers and different ideas exist. The 

solution designed to deal with discontent is its negation: participants in a blockchain 

that disagree with others can hard fork, that is, “secede” and create a new 

blockchain with no links with previous transactions. To admit that blockchain and 

cryptocurrencies are hierarchical and divided would admit that the whole idea behind 

the blockchain - replacing social links with computer puzzles - failed if we defined 

societies in a Nietzschean way, as stratified structures where individuals abdicate 

part of their will to others in the name of intangible powers (e.g. religions). Satoshi 

Nakamoto wrote the Bitcoin white paper to get rid of that, to make a self-interested 

regulated mechanism; this, by extension, implied the possibility for an anti-social 

community to exist, which, after almost fifteen years from the first blockchain, did not 

materialize. However, hard forks are rarely adopted by a community so that we can 

ensure certain harmony and a sense of equality exists despite an extremely unequal 
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environment49. How, then, can the group survive if daily experiences contradict its 

beliefs?  

It seems that when Satoshi designed Bitcoin, they did not think this technology would 

have gone so far and gained all this success, which implies being used by large 

communities with necessarily conflicting ideas and interests. As we will see in a 

short, Bitcoin is rooted in the ordoliberal ideals, consisting of little, self-sufficient 

communities: such “small-scale” capitalism was envisioned to avoid the (class) 

antagonism generated by the modern industrial metropolis. In this framework, 

conflicts cannot be imagined, let alone solved. Except their solution is not essential. 

This is where the concept of fetishism comes in. To explain that we can briefly 

introduce the “not your keys, not your coins” motto. Whenever an exchange fails, 

and people lose their money, or whenever a DAO steals funding, crypto-twitter users 

blame the subject who incurred the financial loss since they deferred trust to a third 

party rather than relying on themselves and thus on a personal, cold-storage digital 

or hardware wallet. This process of blaming seems to hit one crucial aspect; in 

magical rituals, according to Mauss, magic per se is never questioned, and if the 

spell is missed, practitioners are held accountable. If a ritual fails, it is their fault; the 

efficacy of the system of beliefs is never questioned because questioning this system 

would mean questioning the social group itself. Contradictions are not solved 

because there is no need to, they are not perceived as such from the actors. 

Guilt and blame are distributed similarly in the magic and crypto “sphere”: single 

users are seen as the sole responsible for the loss, while technology’s design is 

never questioned; as it will emerge from my interviews, it seems that developers 

never really thought about flaws in the actual usage of their code and, more broadly, 

about the limits of the blockchain. This is extremely interesting when it comes to 

decentralized protocols, like DeFi (decentralized finance, a type of platform where 

smart contracts execute trades), where the very non-existence of the human factor is 

often the reason leading to a permanent loss.  

In these platforms, trust is put into the code and smart contracts, not into institutions. 

What if code gets exploited and funds stolen? Who is to blame for the subsequent 

financial loss? Transactions on the blockchain cannot reversed by design. An 

 
49 For example, mining is firmly in the hand of few companies that can afford machines and 
energy to mine bitcoins; similarly, the 27% of all bitcoins are stored in the 0.01% of wallets 
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Ethereum developer I interviewed did not find these questions relevant and 

eventually blamed end users since they could not analyze the smart contract they 

put their money on. The fiction of technological neutrality (Hornborg 2016) is thus 

maintained by blaming the victims; victim-blaming is, indeed, one of the many ways 

a social group explains misfortunes and accidents (Mary 1992, 5), with its fixed sets 

of rituals for repairing at it. Durkheim’s thesis (Durkheim 2014) on the political use of 

deviancy can be seen here in action: by criticizing individual users behaviors’ (e.g. 

greed, tomfoolery, technological illiteracies are among the most common trope), ties 

are strengthened across the community, reinforcing the overall value system. This 

process is crucial for legitimizing the existence of a blockchain; as we saw, 

decentralization represents an ideological pillar of the communities, and current 

literature -as we will see- shows how actors would go against their own self-interest 

to preserve it.  

In a society, trust - a belief implying letting the guard down, making a sacrifice - is put 

into people that can be held accountable (for example, kids, by definition, cannot be 

trusted, and parents account for their actions), so into people that have a moral or 

legal obligation toward those who put trust in them. This means the existence of a 

central authority - spiritual, legal, divine - capable of regulating this system and 

holding people accountable; in a purely decentralized system, like the one imagined 

by pundits and enthusiasts of cryptocurrencies and blockchain, accountability and 

responsibilities cannot be administrated. Or only the victim can be blamed for the 

loss incurred. The sense of guilt plays a pivotal role in Western morality and legal 

system; as Carl Schmitt cogently pointed out (Stimilli 2016, 136), it is a concept that 

is difficult to define because of its peculiar religious, moral, and “meta-legal” nature. 

Walter Benjamin (Benjamin 2017) further stretched this line of reasoning, stating that 

the question of guilt is a “myth”, implying the separation of a fully sovereign subject 

from their surroundings, thus capable of judging and exercising their powers through 

a legitimized form of violence. We meet Nietzsche again: the German philosopher, in 

“The Genealogy of Morality” (Nietzsche 1998), famously showed how debt and guilt 

are conflating terms (in German, the word schuld encompasses both meanings): 

feeling guilt toward someone else allowed the creation of a sense of obligation, 

creating thus the basis for an economic contract. Cryptocurrencies arose against the 

idea of credit money, pushing the individualistic component of capitalism to its limit 

and solving this internal contradiction between credit and individualism in favor of the 
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latter; coherently, they cannot imagine forwarding guilt and blame on anybody but 

the single actor. 

 

A purely decentralized system cannot exist, and, in fact, scholars I spoke with are 

currently researching the theme of accountability and ethics in blockchain-based 

organizations and are finding difficulties in rightly attributing responsibilities in such a 

network.  

This, however, constitutes a short circuit only for external researchers. It is not for 

pundits, traders, and developers since it resonates very well with the individualistic 

ethos of capitalism, creating a circularity reinforcing the crypto-community beliefs 

despite the frequency of multi-billion dollars scandals: blockchains are a typical 

example of Mauss’ total social fact. As Skovgaard-Smith and Hirst (2023) states, 

magical practices prevail, not because people are driven by irrational beliefs, 

delusion, and inability to perceive contrary evidence, but because the reasoning that 

explains contrary evidence is part and parcel of the collective logic of magic. 

 

Finally, decentralization seems to perform the same role as myths and narratives 

that unify a community: by moving responsibilities onto single actors, the system is 

left immune. Plus, a myth does not need to be fully coherent with daily experiences 

to work because, like magic, its effectiveness derives from the broader social 

framework and narratives: the individualization of guilt and responsibility perfectly 

resonates within an individualistic society. Decentralized platforms work not because 

they can administrate accountability most efficiently but because people think so; 

they are symbols - something that stands for - of contemporary society's values and 

inspirations. 

The process of blockchain (supposed) neutrality and thus transparency is relevant in 

our case; after journalistic investigations questioned the effectiveness of the carbon 

credits bought and sold on KlimaDAO, while Verra claimed no responsibilities for 

such trades and halted any further issuance of digital carbon credits from its 

registries50, both KlimaDAO51 and Toucan52, the startup which provided the 

 
50 https://www.bloomberg.com/news/articles/2022-04-07/the-biggest-crypto-effort-to-end-
useless-carbon-offsets-is-backfiring# 
51 https://www.klimadao.finance/blog/verra-public-consultation-klimadao-response 
52 https://blog.toucan.earth/response-to-verras-announcement/ 
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technological infrastructure to bridge existing carbon credits on the blockchain, 

defended their actions by paradoxically stressing the inherent transparency of 

blockchain platforms, twisting the accusations of shadowy practices. Instead of 

reading such statements as mere public relations strategies for damage control or 

seeing terms like “transparency” as marketing baits, I took them seriously since they 

perfectly resonate with the social frame mentioned above.  

In an apparent contradiction, technological developments made responsibilities 

personal again, and claims on transparency obfuscated power structures.  

 

A last note on the theoretical framework. Given the role we are attributing to magic in 

our study, the reader might ask why we did not use the paradigm of religion to 

explain them, especially since capitalism and religion have been long seen as two 

faces of the same coin (Agamben 2007; Benjamin 1972). Even if Mauss preferred 

the term "magico-religious" to describe the overlap and interconnectedness of magic 

and religion, being magic and religion the two poles of the same question 

(Skovgaard-Smith & Hirst, 2023), it should be noticed that magic, according to 

Mauss (2005), differs from religion because participants resort to the former to 

receive material gains; magic rituals are held, for example, to receive a bountiful 

harvest or to make someone fall in love, while religion appeals to society-wide, 

“higher” needs. Furthermore, we can see magic as a “smaller” phenomenon 

compared to religion: magic is less systematic and institutionalized, private, and 

secret; it is associated more with individual specialists and deals with more 

ambiguous, undefined phenomena compared to codified religious theology (Valeri 

2013). According to the picture we just painted, green finance and cryptocurrencies 

can be better described as recurring to the notion of magic; they are indeed 

phenomena stemming from the current economic system, and the focus of this 

research is indeed not on capitalism per se, but instead on these manifestations of it. 

Historical-Moral Aspects of the Blockchain 
 
The same framework can be deployed to analyze the blockchain. Indeed, even from 

another angle, cryptocurrencies represent a ritual way to solve fears and desires 

generated by capitalism's most recent developments without questioning it. To prove 

this, we should now shortly recollect Bitcoin history, highlight interesting parallels to 

the ‘70s neoliberal turn, and provide an anthropological framework to understand 
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them: this section aims to introduce the reader to a moral and political economic 

analysis of the blockchain. 

 

Satoshi Nakamoto designed the first blockchain amid 2008’s economic crisis, when 

the whole banking system was on the verge of collapse, representing the libertarian 

answer to an ever-expanding and shadowy financial world deeply intertwined with 

politics. The collapse of giants like Fanny Mae, Morgan Stanley, and Lehman 

Brothers was the result of the unprecedented expansion of subprime mortgages 

(Mian and Sufi 2009). The development of credit default swaps (CDS) - financial 

derivatives providing insurance against debt defaults, widely used before the 2008 

financial crisis to insure against defaults on bonds backed by subprime mortgages - 

allowed banks to expand credit towards unqualified borrowers and speculators. 

Moving along a trend started in the ‘80s, the years preceding the Global Financial 

Crisis witnessed an unprecedented expansion of financial products (Lapavitsas 

2013), since commodities once given for granted or heavily subsided like housing 

became vehicles to extract financial profits, pushing their price and fueling a real 

estate bubble.  

When it burst in 2007-2008, defaults on subprime mortgages rose sharply, triggering 

a wave of CDS payouts, pressuring an already distressed financial sector even 

more, with many banks and financial firms on the brink of collapse. To avoid an 

escalation of the crisis and the complete freeze of the entire banking system, the 

Federal Reserve stepped in, saving institutions deemed to be “too big to fail”; the 

total cost of the bailout program (Troubled Asset Relief Program) was around 700 

billion dollars53  led many people to distrust the banking system and the government, 

seen as shadowy interrelated and disconnected from the “99%” of the population. 

So, 2008 was undoubtedly a decisive moment for capitalism itself, shaken at its very 

heart - Wall Street - by its own contradictory development and search for profits, the 

superfetation of highly risky financial products tightly connected with tangible assets 

on the one hand and the dovetailing with state institutions despite decades of 

rhetoric (and politics) about free markets on the other. This point of crisis generated 

many centrifugal forces; if in the collective memory, images of “Occupy Wall Street” 

activists marching in front of the New York Stock Exchange represent what that 

 
53 https://home.treasury.gov/data/troubled-assets-relief-program 
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period represented and what futures were imagined, another underlying and 

centrifugal force was growing in the post-bailout world. That force was, of course, the 

Bitcoin.  

As we will explore in detail in the main body of this work, the ideas behind 

cryptocurrency were not new: in the Bitcoin whitepaper, we can find centuries-old 

ideas on how money works and how society should be regulated. In particular, by 

capping the total monetary amount, Bitcoin digitally enforces the gold standard, 

recreating the scarcity principle in the virtual space and eliminating any 

intermediaries between a person and their own money.  

Behind these tropes can be recognized centuries-old fears, myths, and 

contradictions generated by the development of capitalism; we will list a couple of 

examples here. A fundamental notion for any discourse on cryptocurrencies and 

capitalism is private property: to work, markets for commodity production need clear 

and enforceable laws about ownership. A “pure” free, unlimited market never existed 

since there has always been the need for an external authority to put this system in 

place and make actors playing according to the rules (Polanyi 1957). Deploying the 

Polanyian framework (Polanyi 1965), we can outline the ambiguous coexistence 

between different “modes of distribution”, namely redistribution, where goods and 

services are collected by a central authority and then distributed according to custom 

or law, requiring central coordination and hierarchies, and market exchange, where 

goods and services are exchanged on markets through monetary prices set by 

supply and demand. 

Top-down state interventions conflict with the idea of self-regulating actors and 

individual freedom’s superiority; after the crisis of the Keynesian state in the ‘70s and 

the subsequent rise of neoliberal thinkers, this contradiction has often been solved 

blaming the state institutions and powers for the economic crisis, advocating for 

deregulations and less redistributive policies: in a nutshell, their answer to the 

capitalistic crisis was more capitalism.  

Monetarists (Friedman 1953a, 2017, 2020) and public choice (Buchanan 1975; 

Buchanan and Tollison 1984) scholars provided the scientific backbone of such 

critiques; these researchers, moving from an utilitarian anthropology that perceive 

democratic voting as incompatible with personal freedom (Arrow 2012), saw 

government interventions as inherently unfair and conducted in the name of personal 

interests rather than the public good. As we will explore later, these theories are 
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deeply intertwined with recent developments in finance and technology, constituting 

the bedrock against which blockchains and DAOs developed later on. 

When the Federal Reserve printed “out-of-thin-air” the 700 billion needed to save the 

banking system in 2008, anarcho-capitalists saw it as the proof of political corruption 

and a deliberate attack to devaluate citizens’ wealth (Golumbia 2016). Bitcoin was 

designed to answer FED’s expansionary policies, reinstating the scarcity principle 

and showing how central banks and governments were not needed to run economic 

activities. So the answer to an economic crisis created in the first instance by the 

lack of regulations (such as the abolition of the Glass-Steagall Act) and the 

superfetation of highly risky financial assets (e.g., CDS) was an unregulated (and 

decentralized) security backed by the proof of a solved mathematical puzzle; the 

solution to a crash caused by unrestricted greediness is designing a technology 

rewarding the type of behaviors. As in the ‘70s, the outcome of an economic crisis is 

a force reinstating the system itself, even at the cost of getting rid of many elements 

(e.g., credit-based financial derivatives). How is that possible? 

 

Economic anthropology is not new to this type of paradox: this is where, again, 

Marcel Mauss’ lesson on gift exchange became relevant to understanding current 

scenarios. To do so, we should introduce his theory on gifts, which we will explore 

later since blockchain’s architecture poses some challenges to it. In his Essai sur le 

don (Mauss 2002), the French anthropologist famously devoted many pages to the 

Kula exchange, a ceremonial gift exchange system practiced in the Trobriand 

Islands (Melanesia) and first described by Bronislaw Malinowski (2013). Participants 

enter this ceremony by traveling the archipelago’s islands clockwise or anti-

clockwise to trade, respectively, valuable items like vaygu'a (necklaces) and mwali 

(armbands); these exchanges are not immediately reciprocated, and the system is 

based upon a vast network of trusted peers. The purpose of such trades, indeed, is 

not to acquire material wealth but rather political and social influence and prestige; 

only noblemen take part in it, and it is carried in a disinterested way (Mauss 2002: 

28). This false modesty hides kula’s competitive nature: gifts exchanged are not 

equivalent, and each participant aim to put the receiver in a position of perpetual 

indebtedness. A social, and not an economic return was pursued: rather than 

according to their physical properties (dimensions, decorations, colors), necklaces 

and armbands derive their value from their histories, from the circulation among 
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high-ranking kula players (Weiner 1992: 135). To employ a metaphor dear to many 

of the people I spoke with during my work, items in the kula are Non-Fungible: “Each 

one, at least the dearest and the most sought after […] has its name, a personality, a 

history and even a tale attached to it." (Mauss 2002: 30); an armband cannot be 

exchanged for another armband, and vice versa, so that their reciprocity resembles a 

marriage between a male and females according to Mauss (33).  

Then, what forces drive these objects? Why do they have to circulate in that specific 

way? Even if it is reasonable to speculate that Marcel Mauss suspected or wished 

that vaygu'a and mwali possessed a spirit akin to the Polynesian hau, he did not 

venture that far, simply admitting that they cannot but have a sacred nature (Godelier 

1999: 81). 

An interesting answer to these crucial questions has been provided by Annette 

Weiner (1992). The American anthropologist has the merit of reiterating a long-

forgotten feature of Maussian (and Malinowaskian) work:  Trobriandian chiefs did not 

bring all their shells into the kula; they left out the priceless ones, those embedding 

“magical potency, sacred prerogatives, political legitimacy, and life-giving […] social 

controls” (3), which women possessed. A similar scenario was found by Mauss 

(2002: 55) himself in the Kwakiutl Potlach rituals, where “a certain number of objects, 

although they appear at the potlatch, cannot be disposed of [because] these pieces 

of ‘property’ are sacra that a family divests itself of only with great reluctance, and 

sometimes never”, adding in a successive footnote (57) that “there were two kinds of 

copper objects: the more important ones that do not go out of the family and that can 

only be broken to be recast, and certain others that circulate intact, that are of less 

value, and that seem to serve as satellites for the first kind”. In her book “Inalienable 

possesions: the paradox of keeping while giving”, Weiner shows how, in different 

societies (eg. Medieval Europe, Melanesian Islands), power is given to individuals 

thanks to their ownership of immovable, inalienable revered objects or through 

possession of those that are thought to embody historical connections, going beyond 

current days (Weiner 1992: 42); gift exchanges within Melanesian societies are 

possible because exchanged presents draw value from “the radiating power of […] 

inalienable possessions [kept] out of exchange” (150): their possession guarantees 

the inscription into a superior cosmological order (4), capable of unifying and 

regulating everyday’ life. These artifacts would give the owners external, 

supernatural legitimacy and magical powers (136) that would let them distinguish 
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and stand above non-possessors, giving them authority over the group’s identity and 

defining its past, present, and future (8). In this way, the author shows how 

exchanges are, in the end, moved by historical and political forces (27)54, answering 

fundamental societal questions, namely how to govern changes. As Weiner put in 

the title of her book, we find again a paradox: inevitable variations and modifications 

inside a group are controlled by defining fixed cornerstones around which 

movements are articulated. Gifts are possible because some objects cannot be 

given away; controlling what can go and what cannot means controlling the social 

reproduction of the group. 

We can now leave Pacific Ocean gift circuits and return to the Global North's 

financial trades. As Maurice Godelier (1999) interestingly remarked, those principles 

can be found in our societies as well, questioning rhetoric on the total 

commodification brought by global capitalism; the Marxist anthropologist reminded 

us how sacra like constitutions or national treasures play the same role as the 

immovable Kwakiutl copper heirlooms. The discourse mentioned above on 

technology comes in handy; as we saw, the difference between material and 

immaterial artifacts is nuanced, as the stress put by Godelier (205-207) on the 

inalienability of constitutions shows: the exercise of powers, once regulated and 

legitimized by sacred objects (or fetishes), is now authorized by another man-made 

yet individuals transcending artifact, the law (a modern form of fetish, we might add). 

During decisive moments for the reproduction of the society as a whole, like a crisis, 

what does not move and, instead, imprints the direction of the movement are the 

most sacred principles and heirlooms: they might change owners (Weiner 1992:100), 

but their position in the social order remains the same thanks to their supernatural 

source of authority. 

 

Through this paradigm, we can better understand the apparent paradoxical 

ideological apparatus and practices55 characterizing the anarcho-libertarian answers 

to capitalistic crisis. Another interesting parallel can be shortly drawn between the 

‘80s and the second decade of the twenty-first century: while, during the former, US 

 
54 The reader might recall here the already mentioned comments on fetishism by Pietz and 
Graeber 
55 For example, the eclectic Bitcoin maximalist Max Keiser (https://twitter.com/maxkeiser) 
routinely tears up dollar bills to physically manifest the inner emptiness of fiat money. 
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government spending arose despite cuts on public spending and many ideologues 

were employed by public institutions, during the latter, Bitcoin and cryptocurrencies - 

along with other volatile assets - vastly benefitted from the expansionary policies 

they rose against in the first time.  

Indeed, while it can be assumed that dovish, expansionary policies might have 

helped growing interests toward a highly risky asset like Bitcoin, it should be noted 

that its price was determined, until 2019 at least, mainly by other factors. As many 

older studies showed, the cryptocurrency’s price has been determined by its 

attractiveness for internet users (Kristoufek 2013), its fixed supply interacting with an 

elastic demand (Buchholz et al. 2012) or its marginal cost of production (Hayes 

2018), with other studies denying any correlation with broader macro-financial 

developments (Ciaian, Rajcaniova, and Kancs 2016), relative independence from 

other market’s variables (Jakub 2015) or even a negative correlation with stock 

prices (J. Wang, Xue, and Liu 2016).  

However, as time passed, a relationship with monetary policies began to develop. 

So, cryptocurrencies became mainstream not only because of their non-speculative 

applications or the vast amount of new users but also because they started following 

broader macroeconomic trends and became less dependent on their inner 

characteristics. In particular, starting from the last bull run - during which KlimaDAO 

was launched - cryptocurrencies’ price movements began to show a strong 

correlation with macroeconomic policies despite remaining an asset class with some 

peculiarities (Fig. 1). However, many relevant actors began to state the opposite 

exactly when this link openly manifested and advocated for a more hawkish FED, 

somehow replicating the monetarist. 

To prove this point is crucial for our discourse because it will show the presence of 

paradoxical and anti-economical behavior among crypto-enthusiasts, namely the 

stubborn refusal of dovish policies, providing a rational explanation for it; in the end, 

economic anthropology always tried to explain “irrational” practices since 

Malinowski’s account on the kula. We will test the Maussian theoretical framework 

first by providing an objective depiction of economic reality, showing a correlation 

between Bitcoin and NASDAQ. We choose this benchmark not only because the 

latter represents tech companies but also because it over-performed the S&P500 

index in the last decade, as Bitcoin did, and presents a stronger sensitivity with the 

cryptocurrency, as the following figures show. Then, I will analyze cryptoenthusiats’ 
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ideal world by looking at a popular meme. 

 

 

 
Fig. 1 Data from Yahoo Finance, September 2020 - September 2023 

However, this relationship with NASDAQ began to develop only around 2019; 

before, the correlation was almost non-existent (Fig. 2 and 3). 

 
Fig. 2 Beta Bitcoin to Nasdaq, September 2015-September 2019, Data from Yahoo 

Finance 
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Fig. 3 Beta Bitcoin to Nasdaq, September 2011-September 2015, Data from Yahoo 

Finance 

 

  

However, many crypto-users advocate often fail to recognize this link and keep 

vowing for unregulated, independent (from macro trends) cryptocurrencies while 

criticizing a low-interest rates economic environment; in short, they keep repeating 

far-right economic key points, something that has already been analyzed at large 

(Golumbia 2015).  

For example, a popular meme shared among the crypto-community is the so-called 

“money printer goes brrr”56 (Fig. 4) 

 

 
56  https://knowyourmeme.com/memes/money-printer-go-brrr 



 
 

 65 

 
Fig. 4 

 

This meme was first shared on Twitter in March 2020 to make fun of anarch-

capitalists (represented by the yellow-black bow tie) after the Federal Reserve 

widened its asset portfolio to prevent a broader financial collapse due to COVID-19. 

Shortly after, the meme was shared on the subreddit r/Anarcho_Capitalism57 with a 

twisted meaning, making fun of FED’s attempts to avoid a market crash. In this new 

form, it became viral among crypto enthusiasts58 to mock and satire fiat money, 

central institutions and regulated public companies, exorcizing perennial libertarian 

fears regarding public debt through irony (Fig. 5). Memes represented in figures 4 

and 5 are a clear representation of “digital metallism” (Swartz 2018, discussed in the 

literature review section) - one of the two dominant economic imaginaries among 

 
57https://www.reddit.com/r/Anarcho_Capitalism/comments/fjl5fa/ahhhhhhhhh_make_the_fed
eral_reserve_stop/ 
58 For example, the website MoneyPrinterGoBrrr.com shows in its homepage 
cryptocurrencies prices along with the meme. Moreover, this sentence widely circulated 
among influential crypto-twitter accounts, often reaching thousands of “Likes”; notably 
examples are constituted by Anthony Pompliano 
(https://x.com/APompliano/status/1403084211871956996, 
https://x.com/APompliano/status/1403084211871956996) The Wolf Of All Streets 
(https://x.com/scottmelker/status/1463866536674869251, Tyler Winklevoss 
(https://x.com/tyler/status/1254077026765602816), RIZZO 
(https://x.com/pete_rizzo_/status/1443570137144205312) and CZ Binance 
(https://x.com/cz_binance/status/1408275209979760644) 
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blockchain-communities59 - a cyberlibertarian version of monetarism and market 

deregulation 

 
Fig. 5 

 

Through Weiner and Godelier (and Mauss), we can now explain this paradox and 

show how contradictions reaffirm the unity. 

 It should be first stated that expansive policies do not challenge the current 

scenario, and the subsequent decade-long low-interest rates environment can be 

read as an “innovative” instrument put in place to save contemporary capitalism 

(Varoufakis Blog). Such interest rates did not imply a shift in power relations among 

actors, nor directed economic activities toward other aims than profit-seeking. So, 

even if expanding a central bank’s assets implies abandoning many neoliberal 

 
59 The second one is “infrastructure mutualism”, and stresses technological experimentations, as well 
as new forms of cooperation and solidarity. Even if deeply linked to VCs, KlimaDAO is rooted in this 
imaginary  
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conceptions like the CB’s independence or money endogeneity, its core values and 

inalienable possessions are left untouched. 

Recent monetary policies’ developments seem to confirm CBs’ neutrality more as an 

ideal rather than an implementable politic: starting from 2008, quantitative easing – 

central banks’ balance expansion through assets’ buyback – has now become a 

systematic instrument for FED, BoJ, and (to a lesser extent) ECB. Rather than 

pursuing an ideological purity or saving irrelevant parts of it, reproducing the whole 

system by any means is of the utmost importance for all human groups, included our 

neoliberal society. Even a small-government advocate like Milton Friedman (2020) 

recognized that if the FED had stepped in before 1929’s crash, the Great Recession 

could have been avoided: conferring to the State the role of markets’ referee means 

also saving the markets from themselves when necessary. The subsequent liquidity 

injections effectively benefitted the markets and inflated stocks’ prices, especially the 

technological ones: from 2009 to 2022, the NASDAQ index grew 30 times, while the 

Dow Jones registered a 450% growth. These measures benefitted the crypto market, 

especially after FED's financial response to the COVID-19 emergency. Despite the 

economic gains provided by such (neoliberal) policies, crypto enthusiasts remained 

vividly critical of any institutional financial actor, as we saw; Bitcoin is considered 

unrelated to inflationary monetary policies because it embeds, like gold, an inner 

value; it is decentralized and deregulated, although the lack of a central authority is 

what makes many crypto-frauds happen.  

Why do actors in these markets seem to embrace anti-economic behaviors? An 

answer can be found in cryptographic technologies' magical and ritual aspects. 

Sacrificing the precious tenets by casting them into a modern potlatch, the sacred 

ones who dictate the direction of the economies were saved. Indeed, the 

governmental “money printer” largely benefitted public companies; looking at US 

stock prices and returns, many studies observed a direct correlation with interest 

rates (Giovannini and Jorion 1987; Huang, Mollick, and Nguyen 2016; Gao, Ren, 

and Umar 2022), especially for the NASDAQ index (Olokoyo, Ibhagui, and Babajide 

2020). Given tech-companies’ astonishing returns, it is not hard to see the foremost 

position played by the “virtual class” (Barbrook and Cameron 1996) and its 

immovable role for contemporary capitalism. This should bear no surprise to the 

reader; as we already said and as we will explore in the last section, contemporary 

capitalistic institutions have been influenced at large by modern computers (and the 
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inner utilitarianism moving their engineers), so that Touring machines and their heirs 

can sit along with Godelier’s constitutions among modern-day sacra. 

 

 
 

Data from Yahoo Finance, FRED 

 

The same can be said for those who opposed such measures and the revised 

“money printer” meme. How can a generally right-leaning audience vows for an 

economic crisis? 

First, it should be stated that it is not rare for enthusiasts to see cryptocurrencies and 

smart contracts as a new, more fair and inclusive economic system (Cunha, Soja, 

and Themistocleous 2021), suppressing capitalism60 (at least in its current “crony” 61 

 
60 As an enthusiastic economic professor I interviewed told me 
61 “Crony capitalism” is a concept widely used in academic literature to describe the 
phenomenon of close relationships between business and government officials leading to 
preferential treatment and economic advantages for those with political connections, whose 
usage is rising also in online political discourses.  
Surprisingly, I couldn’t find any literature on it is current usage in social media: however, by 
observing and monitoring crypto-enthusiasts libertarian accounts, I couldn’t but notice how 
many times this term was employed, especially from small accounts (only a tweet 
overcomes one thousand “likes” https://x.com/JeffBooth/status/1424768314119700481, 
while in the whole month of Jan 2021 the term results mentioned in 57 tweets along with 
“bitcoin”) seeing cryptocurrencies as a way to “fix” it. Its usage by those users is coherent 
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form), like the latter was merely symbolized by Wall Street hawks or big companies 

tightly working with the government, not by a socio-economic apparatus mainly 

forwarded to profits’ accumulation.  

Indeed, those discourses never question (or even notice) the homo economicus 

anthropology embedded in the Bitcoin whitepaper - a pattern we already highlighted 

for carbon markets and that we will explore further - nor seem to be aware of other 

economic systems or regimes of values. They could not question capitalism because 

the latter is seen as a core part of human experience: it cannot be contested 

because it goes unnoticed. For example, KlimaDAO’s words on the role of 

technology and markets are not (only) marketing instruments, rather neatly represent 

the ideas on society, economy, and politics of blockchain enthusiasts: a speaker at 

an academic conference I attended made carbon-copy talking points, stating that 

blockchain technology can improve society by addressing market failures and 

enabling new “business models for public goods”, even if regretfully added that we 

are still not “decentralized enough” for them.  

The wholeness of crypto-discourses can explain the elitism I noticed in these 

communities. When analyzing documents produced by crypto-enthusiasts or 

observing their interactions, their sense of distinction toward those who are not “into 

crypto” and exclusivism well represented by the orange pill meme62 cannot but stand 

 
with the right wing critiques of capitalism we already mentioned, where the conflation of the 
state with markets, rather than a “feature” of market economies (Polanyi), is seen like as a 
recent, dangerous phenomena contaminating the “beauty” of markets, even cryptomarkets 
vastly benefited from these policies. Interestingly, in the after of the 2009 financial crisis this 
term has been embraced by both protest movements, Occupy Wall Street and Tea Party 
(Aligică and Tarko 2014).  
Many blockchain-focused outlets covered the term, for example CoinGeek 
(https://coingeek.com/bitcoin-and-crony-capitalism/) and Coindesk 
(https://www.coindesk.com/markets/2023/04/06/bitcoins-tight-correlation-with-nasdaq-to-sp-
500-ratio-muddies-the-safe-haven-narrative/) 
62 During last years, far right and mysoginistic online communities started to employ the 
phrase “taking the red pill” (Dignam and Rohlinger 2019), a clear reference to the movie 
“Matrix”, to manifest how they choose to not believe mainstream narratives and instead 
“wake up” and denounce the truth. The meme “orange pill” among Bitcoin enthusiasts 
openly moves from this background, stressing the difference between those still believe in 
the fiat financial world and this who embraced the Bitcoin revolution; it should be noted that 
orange is the color of Adderall pills too. In a telling passage for our discourse, the most 
popular Bitcoin blog, Bitcoin Magazine, explained “Escaping the monetary Matrix requires 
choice. Luckily, game theory (italic by me) has provided the masses with two pills for 
intellectual consumption that are very complex. You are taking the orange pill, which 
represents Bitcoin, freedom and monetary sovereignty or the blue pill, which means fiat 
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out. This cultural difference between “crypto people” and “non-crypto people” was 

further stressed by the following speaker. In a session devoted to the new 

regulations on crypto-assets enacted by the MICA act EU 63 - a new EU-wide 

regulation to provide a unique legislative framework for cryptocurrencies and 

harmonize national legislations on the subject - the host lamented the new 

constraints put on decentralized finance (DeFi) platforms, eventually stating how 

“regulators lack digital mindset”, an opinion shared by the audience as well: during 

the discussion, one of the previous presenter, a professor, openly blamed EU’s 

commission “cultural issues, while for a student the fault was for their lack of 

“scientific mind”. 

 

Since these rhetoric characterize daily practices and the reproduction of a 

community, it should bear no surprise that in the context of an existential crisis 

(March 2020), when the reproduction of the social group as a whole was in danger 

both for the worldwide panic in front of the Coronavirus and for the subsequent 

extraordinary expansion of State’s powers and prerogatives, secondary identity 

elements had to be discussed and eventually sacrificed to preserve the “sacred” 

ones (profits, private property, small government), or the latter were to be affirmed 

again, for example in the re-appropriation and re-signification of the meme “printer 

goes brrr”. To answer our prior question, they were not hoping for an economic crisis 

to happen; they were struggling to survive as a community. Indeed, despite often 

claiming to be moved exclusively by rationality and boast blockchain 

decentralization, crypto enthusiasts’ groups are still ridden with moral and social 

dilemmas; even if daily experiences contradict the imagined reality, they keep 

perorating the “myth” of Satoshi and, more broadly, the ideas coined at RAND 

corporation or on the Mont Pelerin. As the literature often mentioned, many 

 
money, debt and blissful ignorance. […] Do you remember the years before Bitcoin? Being 
helpless, saving your money for a home or car then, boom, the value of your dollar is 
lowered and the home you saved for is now three times more expensive. Bitcoin is about 
freedom from just that. If you think it is about how much the price will increase for a single 
coin in fiat dollars, there is a lot about this technology you do not know. Those who believe 
they have overdosed on the orange pill get called Bitcoin maximalists. Still, maximalists can 
be toxic to some people not ready for the intensity of belief that stirs up in their veins of 
evangelism” https://bitcoinmagazine.com/culture/bitcoin-orange-pill-theory-reality 
63 https://www.esma.europa.eu/esmas-activities/digital-finance-and-innovation/markets-
crypto-assets-regulation-mica 
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enthusiasts would renounce economic gains to preserve them: blockchains run first 

not only on computers but also in an ideal world.  

 

The other contradiction, directly stemming from the same utilitarian background, is 

between big and small firms and how to regulate potential disruptive forces. 

Acquisitions and the creation of conglomerates are strategies used to fight the 

declining profit rate, characterizing the capitalistic mode of production and lowering 

costs of production; the sudden creation of monopolies then endangers competition’s 

principles and horizontality upon which free markets are built. However, massive 

industrial clusters and big companies also imply the presence of large strains of 

crowded working places, where the labor shares the same routine and same 

interests, notwithstanding pitiful living conditions, especially during the first and 

second industrial revolutions: that is why Marx saw in the proletariat the revolutionary 

class par excellence. And that is why conservative liberals scholars like Röpke were 

against a pure laissez-faire state and advocated “to enable as far as possible 

everyone to have access to private property; […] the reduction of huge urban 

sprawls and the replacement of large suburbs with a policy of medium-sized towns, 

the replacement of the policy and economics of large housing blocks with a policy 

and economics of private houses, a politics of “small farms in the countryside, and 

the development of […] non-proletarian industries, that is to say, craft industries and 

small businesses; [and] the decentralization of places of residence, production, and 

management”(Foucault 2008, 147). These ideas - conceived during the Republic of 

Weimar and further developed during the ‘40s (ibidem) - found fertile ground with the 

development of global capitalism; starting from the ‘70s, the (American) public 

growth concerns about the role and power of big corporations (Coleman 1982), 

feeling themselves powerless in front of anonymous, multinational companies, 

ending up adopting an even greater individualism and skepticism as a result, as the 

comprehensive support for neoliberal policies has shown. 

 

Bitcoin clearly moves from this background, envisioning a world of decentralized 

individual agents freely exchanging digital gold without the needs of corrupted 

politicians and bankers, small communities motivated by the same beliefs in free 

market principles and detached from the logic of the broader economy. In fact, how it 

will clearly emerge from the literature review, is that cryptocurrencies do not have 
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proper conflict-resolution mechanisms - which imply having a structured, para-

political organization - showing their direct genealogy with the utilitarian and petite-

bourgeois individualistic answers to the crisis of capitalism, individuated in creating 

smaller, detached communities. In an astonishing parallelism with Röpke, the only 

way to express dissent in a blockchain is to create a hard fork, to split and create a 

new blockchain; when I asked an Ethereum Foundation developer their opinion 

about the consequences of this model of governance, they told me how they never 

really thought about such “philosophical” questions, a very telling answer that does 

not need further explanations. 

 

That is why we employed the notions of magic, fetishism, and inalienable 

possessions: despite embedding critiques of the economy and society, Bitcoin 

expresses discontent in a way that does not question the capitalistic system itself 

and keeps reproducing many of its ideological standpoints. Cryptocurrencies and 

blockchains’ promises, moving from a vague critique of capitalism and yet using the 

same vocabulary and underlying values, convincingly appeal to a vast array of 

“discontents” besides stereotypical US’ conservatives fearing governmental tyranny, 

we can find Global South entrepreneurs struggling with a dollar based-economy, 

techno-utopists believing in the quasi-thaumaturgic power of technical development, 

“regular” wage-laborer trying to buy out a lottery ticket and so on.  

 

This long but necessary introduction did not explore KlimaDAO’s history and 

development in detail, yet addressed the core argument of the thesis, which turned 

out to be a very “classic” anthropological theme: the management of disagreement 

and antagonism. Blockchains and carbon markets can be seen as rituals satisfying a 

group’s needs without challenging the material and ideological basis generating 

those needs, with contradictions reaffirming unity. In this scenario, relaying on 

Mauss’ magic theory is an obvious choice: as Skovgaard-Smith and Hirst (2023) 

nicely states, “magical practices prevail, not because people are blinded by irrational 

beliefs, delusion and inability to perceive contrary evidence, but because the 

reasoning that explains contrary evidence is part and parcel of the collective logic of 

magic”. 

I came to these conclusions after an extended exploration of these communities, 

trying to find a balanced, scientific way to portray and understand them. These 
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preliminary theoretical findings will be supported by ethnographic material collected 

during the first two years of my Ph.D.   

 

Che fare? 
 

Before ending this first section, I would like to add a personal note even if I told. 

During a conference, I was asked if my work was not “too pessimistic” and what 

alternatives I proposed. I think those are valid questions that probably have been 

formulated also by the reader and thus deserve to be answered.  

Moving from the former, even if in the last section a paragraph will be devoted to 

analyzing possible sustainable employments for cryptocurrencies and will be 

individuated in the CBDCs (central bank digital currencies), I would like to stress the 

fact that this is an economic anthropology work, in which I attempted to develop 

some reflections on the role of technologies and finance in our society, trying to 

understand which objectives functions and roles they play in contemporary 

capitalism; despite the argument being political, I avoided political considerations as 

much as I could: first because I am not a political scientist, second because I wanted 

to deliver a manuscript as scientific as possible and third, solving world’s problems 

goes way beyond my capacities. Of course, if any decision maker decides to adopt 

new policies after reading it, I would be pleased. It would be hypocritical, however, to 

state this work is value-free, especially dedicating so much energy to showing the 

inherently political nature of institutions and technologies seen as “anti-political”.  

We can now go back and answer the first question; “pessimistic,” I assume it was 

a polite way to say, “too much critical”. Unlike the former one, this adjective has two 

conflating meanings that are expressed in the English language, but not French, 

German, or Italian, as the (recently passed away) philosopher Gianni Vattimo noted 

(Vattimo 1990): criticism and critique. While in everyday language, they both refer to 

a moral, negative judgment of an action or a person, in academia, the first is 

employed to indicate deep analysis of a peculiar subject, with a judgment not 

necessarily negative, while the second - like in the Kantian Critique - refers to 

general enquires, examining the structure of the thought and (almost) lacking moral 
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evaluations 64. This work is not pessimistic, yet undoubtedly represents both a 

criticism and a critique: if my words move negative feelings in the reader, it is 

because I tried to portray an objective painting of reality. 

Indeed, I would be sincerely surprised by the contrary. If we look back at the 

current state of affairs, we see political leaders cheering another World War, the 

carbon in the atmosphere reaching unbearable levels, and skyrocketing inequalities; 

in this context, the Italian scenario showcases peculiarities relevant to this work: 

opponents get moral (and not politically) criticized, so that spaces for critiques are 

shrinking fast, also among academics, leaving little or no space for politics. The 

result of such discourses is a general feeling of conformism, an endless repetition of 

words and slogans by the same actors; it should be stressed that these processes 

have been led by the state, where the progressive militarization of the territory 

(proliferation of laws, incarcerations, street patrolling by militaries and similar actions) 

has been coupled and legitimized by the ideological construction of the public 

enemy, a second-tier class of citizens deserving less rights in the name of 

securitarian ideals and claims, whose inner political nature of such policing and its 

intertwinement with the economy has been explored by few anthropologists 

(Costantini 2022).  

 

Now, we can link this detour to the rest of the work; indeed, a widespread 

response in both political and popular comments is that - despite socio-economic 

and environmental indicators portraying a decaying and sick country - this is the best 

possible outcome for Italy. But this type of reasoning reverberates the baselining 

methodology used to assess carbon offsets, assigning present-day values according 

to a future imagined following the same pattern as today: in both cases, we face a 

myth legitimizing current power structures. 

 

In the end, if this work will move moral judgments like “pessimistic” or “too critical” 

is because it tries to break with the mythological (and moral) approach characterizing 

the business as usual, providing a deeper understanding of many phenomena often 

gave for granted, thus performing its role as a scientific text. 

 
64 There is also of course a third meaning, the literary criticism which does not necessarily 
indicate judgements, but rather a deep analysis of a text, but this definition falls outside the 
scope of this paragraph 
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