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Abstract 

This thesis dives into the future imaginaries of blockchain professionals in Hanoi and Saigon. 

Looking at sites of futures enactment, and constant negotiations around an emerging 

technology, economy, and start-up ecology. The blockchain industry has risen to prominence 

in the socio-economic and technological imaginary of geeks, financial speculators, and states 

around the globe. In this thesis, I investigate a hitherto underexplored context of technological 

imagination. Based on physical and digital ethnographic fieldwork among blockchain 

professionals in Hanoi and Saigon and through an amalgamated theoretical lens with nodes in 

the anthropology of future imaginaries, emerging technologies, digital materiality, and 

anthropological theories of value, I set out to map and critically engage with the modes by 

which professionals in and around the Vietnamese blockchain industry imagine the future. 

These future imaginaries appear not only in speculative, predictive, and hopeful proclamation 

but too in present enactment; thus, doings in real time become crucial in this investigation. 

Technologies of imagination often deviate in form and teleology, so consequently, processual 

negotiations are continually unfolding. Convoluted alliances within actors are often placed at 

odds, or in line, with broader imaginaries predicated on different levels of social scale. These 

spaces between imagined future and enacted reality, along with how these are negotiated 

amongst, ultimately provide complex embedded contexts through which socio-technical 

assemblages, conceptualizations of value, and emerging phenomena can better be known in 

ways beyond techno-solutionist or -determinist narratives and critiques of multiple futures.  

Keywords 

Blockchain, Web3, Vietnam, Future Imaginaries, Value, Emerging Technologies 

 

 

 

 



Ossian Nordgren 

Multiple Futures, Diverse Paths 

 
 Master’s Thesis 
 Social Anthropology  

 

Acknowledgements 

 

Before we jump into the thesis proper, I want to acknowledge and thank all those who have 

helped, supported, and aided me in this project. None of this would have been possible without 

those in the field who so graciously let me probe them about their professional activities and 

life. Apart from granting me access to their lives and work my interlocutors (you know who 

you are) also aided me in formulating ideas, shared their expertise and held out both intellectual 

and emotionally supportive hands in my many moments of aimlessness and confusion in the 

field.  

 I also want to thank my supervisor Eva-Maria for her encouragement and contesting ways of 

working with this complex and difficult text and author. Beyond my official supervision, I also 

want to acknowledge the other academically guiding mentors who helped me during this 

research: Paula Uimonen, Alexia Maddox, Anna Rohmann, and Members of the RMIT 

Blockchain Innovation Hub; you all courteously gave me the time of day and your attention, 

moments I cherish and have gained great inspiration and guidance from, Thank you! 

 Besides academic support, I want to extend my gratitude to my friends and family, both in 

the field and at home. Thank you for bearing with me during all this and giving me the 

opportunity to disconnect and vent my stressed self both in intellectual and, most crucially, 

completely disconnected ways. To my girlfriend Tindra you are the rock of this research and 

my life; your unwavering support in both material and emotional ways are the foundations upon 

which this thesis stands. I could not have completed this alone, and you are the one who walked 

alongside me, even when separated by a continent, carrying me and our lives on your shoulders 

as I pursued this naïve and overly ambitious task.  

 Finally, I want to thank the Swedish International Development Cooperation Agency (SIDA) 

and the Carl Levin foundation for funding my fieldwork in Vietnam. The support of these 

institutions for graduate-level research is crucial for the next generation of Swedish academics 

to share this essential research experience. SIDA’s funding has now been severely cut and can 

thus no longer supply future students with the same support I received, a terrible negative 

evolution for the future of critical Swedish academics. I attest this thesis as a beacon 

illuminating the importance of continuing funding students doing research in the global south 

and hope it will show how crucial such institutions are in the current and future age.   

   



Ossian Nordgren 

Multiple Futures, Diverse Paths 

 
 Master’s Thesis 
 Social Anthropology  

Contents 
Introduction – Pomp and Digital Circumstance ......................................................................................... 1 

Aims & Question Statement ........................................................................................................................ 5 

Organization of Thesis ................................................................................................................................ 8 

Background:  Situating Vietnamese blockchain Futures ........................................................................ 10 

Vietnamese Socio-Economic Context ....................................................................................................... 10 

The Blockchain ......................................................................................................................................... 12 

The Vietnamese blockchain industry ........................................................................................................ 13 

Methodology: Peering into a Chain of Imaginations ................................................................................ 15 

Ethics .................................................................................................................................................... 17 

Reflexivity ............................................................................................................................................ 18 

Previous Research ..................................................................................................................................... 19 

Ethnographies of Vietnam .................................................................................................................... 19 

Blockchain Studies ................................................................................................................................ 21 

Theoretical Framework ............................................................................................................................. 23 

Futures Anthropology or an Anthropology of the Future ..................................................................... 23 

Value ..................................................................................................................................................... 24 

The Blockchain ..................................................................................................................................... 27 

Ethnographic Chapter I:  Negotiating Fear, Doubt, Uncertainty, and Hope ........................................ 29 

FTX – Journaling Market Collapse ........................................................................................................... 29 

Nguyên – Running Toward a Future Filled with Inexperience ................................................................. 34 

Kader – Recuperating Questioned Faith ................................................................................................... 37 

Aziz – The frustrations and Opportunities of a Digital Nomad ................................................................ 40 

Nam – Company man, Opportunist and Back ........................................................................................... 41 

Sơn and Emic Future Expressions ............................................................................................................ 45 

Discussion ................................................................................................................................................. 47 

Ethnographic Chapter II: Capitalizing on a Golden Era, or, The Enactment of a Technofuture ....... 49 

National Imaginary – Aspiring to Lead the 4th Industrial Revolution ....................................................... 51 

Trung – The Ethic of our Time ................................................................................................................. 53 

Duy – Innovating Purer Tools ................................................................................................................... 57 

Hiếu – Blockchain by Permission ............................................................................................................. 59 

Casper – The National Blockchain Roadmap ........................................................................................... 60 

Alexandra and Caroline – Convoluted Community(s) .............................................................................. 63 

Discussion ................................................................................................................................................. 68 

Conclusions – Diverse Futures, Multiple Paths ........................................................................................ 70 

Appendix ...................................................................................................................................................... 72 

Appendix A: The Blockchain and Web3 .................................................................................................. 72 

References .................................................................................................................................................... 75 

 

 



Ossian Nordgren 

Multiple Futures, Diverse Paths 

 
 Master’s Thesis 
 Social Anthropology  

 

Figures 
 
Figure 1: VBS front row of VIP's .................................................................................................................... 1 

Figure 2: Mr. Troung Gia Duy Giving the opening Key Note of VBS 2022 .................................................. 2 

Figure 3: Writing Fieldnotes in the main hall of the National Convention Center before the Event .............. 3 

Figure 4: Chainalysis Global Crypto Adoption Index Map 2022 ................................................................... 4 

Figure 5: Mural Commemorating Doi Moi ................................................................................................... 11 

Figure 6: Kader, Aziz, Adam and Nguyên, outside the restaurant  and the assorted smorgasbord served during 

the dinner ....................................................................................................................................................... 30 

Figure 7: The price chart for FTT over the period described above .............................................................. 31 

Figure 8: Binance and FTX webpages in the aftermath of the collapse,  warning of risk and announcing halted 

withdrawals ................................................................................................................................................... 32 

Figure 9: FTXAsia Representative Giving a keynote on FTX's founder Sam Bankman Fried at VBS 202234 

Figure 10: West Lake in Tay Ho, Hanoi ....................................................................................................... 37 

Figure 11: Sơn's Schematic ........................................................................................................................... 46 

Figure 12: James Demoing his AR Game ..................................................................................................... 50 

Figure 13: Prime Minister Mr Pham Minh Cinh Adressing the Blockchain in Vietnam .............................. 52 

Figure 14: Ceremony Introduction the Digital Transformation 2025 ........................................................... 53 

Figure 15: Vietnam Blockchain Association’s Inaugural Ceremony ............................................................ 54 

Figure 16: The Tea House Where I interviewed Hiếu ................................................................................... 59 

Figure 17: Keynote Speech at ETH Vietnam 2022 Held in the Main Hall of the Independence Palace ....... 61 

Figure 18: Screenshot from a website of community company focused on GameFi .................................... 65 

Figure 19: User Community Group on Telegram ......................................................................................... 66 

Figure 20: Screenshot from Trungs's AMA on Telegram ............................................................................. 67 



Ossian Nordgren 

Multiple Futures, Diverse Paths 

1 
 Master’s Thesis 
 Social Anthropology  

Introduction – Pomp and Digital Circumstance 

The female host reenters from stage right, through her headset mic, she relays to the packed 

main auditorium of the Vietnam National Convention Center a message, which is subsequently 

to be repeated by many of the keynote speakers and panelists, “Vietnam can finally become a 

prestigious and honorary destination in the region and the world.” Her note is met with 

enthusiastic cheers and applause, especially from the front row. Lined with white cloth-laden 

tables and intricately carved wood chairs on which an eclectic collection of distinguished 

guests is seated. Representing a variety of Vietnamese elites, including but not limited to the 

Deputy Minister of the ministry of technology and Science: Le Xuan Dinh, and a high-ranking 

official from the ministry of home affairs, who I’m later informed is leading the New Digital 

Transformation of Vietnam, a very prestigious position, apparently he is also shortlisted for 

even higher leadership in the party, though this is highly dependent on the success of the 

ongoing digital transformation, a true make it or break it moment for the honorable gentleman. 

C-level industry executives surround these government VIPs. Great reverence is paid to this 

exclusive bunch in the inaugural part of the Vietnamese Blockchain Summit (VBS) of 2022. 

 

 

Figure 1: VBS front row of VIP's1 

 
1 Source: Vietnamese Blockchain Summit Public Facebook Page  
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As one interlocutor described it, the VBS is the first “real and noteworthy” blockchain 

conference in the land of the sun. On the face of it the VBS is equally a trade conference where 

Vietnamese and regional companies can showcase their technology, a networking event for 

eager Southeast Asian blockchain professionals and an opportunity for start-up founders to 

flirt with Venture Capitalists in attempts to solicit capital. What becomes immediately apparent 

is the unofficial purpose of the whole show: convincing party leadership and industry folks of 

the paradigm-shifting potentialities of the Blockchain. One already converted member of the 

blockchain congregation is our first keynote speaker of the morning; Mr. Troung Gia Duy, 

chairman of the Vietnamese Software Association (VINASA).  

 

 

Figure 2: Mr. Troung Gia Duy Giving the opening Key Note of VBS 20222 

 

Stark contrasts are permeated by the juxtaposed interior of the main hall, decorated with a 

regal colored carpet, adorned with massive modernistic round chandeliers, filled with white 

cotton-covered seats give of a dignified and imperial aesthetic.  But the massive concave screen 

flanking the main stage produces a distinctly more futuristic image. Projected from the 

collected LEDs are ultramodern space-age imagery of astronauts, planets, and early-

computing styled geometric graphics, all in the tonality of neon purple and deep planetary-

blue. Mr. Truong's presentation, delivered in broken English and pertains to imaginative socio-

economic reconfiguration and the need for Vietnam to lead the “4th industrial revolution” and 

“the creation of a new world.” 

 
2 Source: Vietnamese Blockchain Summit Public Facebook Page 
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Figure 3: Writing Fieldnotes in the main hall of the National Convention Center before the Event 

 

The blockchain has captured the technoeconomic imagination of technologists, financial 

speculators, hackers, and geeks worldwide, not least in Vietnam (Swartz 2016). The technology 

is fundamentally an infrastructural tool of digital record keeping, replacing the need for a trusted 

central authority to verify transactions and keep records. Instead, this is handled automatically 

by a cryptographic protocol3. Upon this infrastructure layer, a diverse set of digital applications 

have been deployed. Most (in)famous are cryptocurrencies, the original and best-known 

application of blockchain technology. Cryptocurrencies are forms of digital money existing 

without any central issuer like a state or a bank; instead, it relies on a decentralized network of 

computers to facilitate and regulate supply and transactions.  

Over the 14 years that the blockchain has been around, more applications have been 

developed upon the core idea of the blockchain. These newer applications are exercises in 

deploying the blockchain in diverse contexts, such as finance, organizations, supply-chain 

management, video games, and art (Baym et al 2019). Like the development and spread of the 

internet, which first only found footing among academics and enthusiasts and had complicated 

programs requiring technical knowledge, the blockchain persists in relative obscurity. 

However, as with the internet, many professionals in the field hope for mass adoption and a 

future where the blockchain is as household as the internet today, bringing a paradigm shift 

 
3 “Cryptographic protocols provide secure connections, enabling two parties to communicate with privacy 

and data integrity… The primary goals of both protocols are to provide confidentiality, (sometimes referred 

to as privacy), data integrity, identification, and authentication using digital certificates.” IBM.com 2023 
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towards a global digital economy a shift which potentially could place Vietnam at the core of 

the coming 4th industrial revolution (Maurer 2021: 197 – 21).  

 The Blockchain has spread across the digitized world, reaching far from its origins in open-

source hacker communities and criminal associations4, this spread has over the last years only 

increased in velocity (Brunton 2019). Over recent years, dozens of start-up companies, 

academic departments, venture funds, and marketing firms have sprung up, developing 

technologies and providing services on the blockchain in Vietnam. People, especially around 

the major metropolitan cities: Hanoi and Saigon (the colloquial term for Ho Chi Minh City), 

have taken to the blockchain (Chainanalysis 2021, 2022). Beyond this wide-ranging use of 

cryptocurrencies, a blockchain ecology is emerging in the Southeast Asian country.  

 

 

Figure 4: Chainalysis Global Crypto Adoption Index Map 20225 

 

 An emerging group of professionals working with or around the blockchain is congregating 

around this ecology. Professionals are in this thesis regarded as any-one engaged in paid 

activities that in any-way concern the blockchain. A wide conception such as this thus equally 

includes technical and non-technical staff and people who are self-employed freelancers or 

working remotely for foreign companies. This professional community, tied together by the 

blockchain, is who this thesis primarily will concern itself with, the blockchain itself and “its 

means for a distributed, decentralized network of computational agents creating and 

maintaining a “permanent, verifiable, unalterable version of truth.” (Maurer 2021: 212) mainly 

acts as imaginative glue and infrastructural backdrop to this primary subject. 

 
4 See Kelty 2008 for review of open-source hacker communities, and Brunton 2019 for a review of the early 

blockchain pioneers. See Kethineni & Cao 2019 for a review of crypto currencies association with Criminal 

activity 

5 Source: Chainalysis.com 2022 
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Aims & Question Statement 

 

The future has come front and center in anthropological discourse over the recent past. 

Making up a shift that surpasses the realm of temporality and into methodology, ethics, and 

anthropological practice (Salzaar et al. 2017, Waltorp et al. 2022). Anthropologists and other 

social and philosophical theorists have become increasingly occupied with analyzing and 

engaging with the study of the future (See Escobar 2007, Appadurai 2013, Hannerz 2015, 

Bryant & Knight 2019). Many future-scholars argue this turn comes owing to the many 

uncertainties that lie ahead in the futures of climate, technology, economics, politics, and 

beyond (Waltorp et al.. 2022: 1 – 2, Salzaar et al. 2017: 12). Before delving into the explicit 

form of future imaginaries premiered in this thesis, I wish to linger on the specific temporalities’ 

indicative of this field and problem. My primary concern is the future, but the links between 

history, contemporality, and the future shall not be overlooked. These temporal parameters are 

undoubtedly present in the Vietnamese context, shown in historical and socio-political 

narratives of progression and development. These are exemplified by social states carrying 

positive connotations of being of the future and these narratives' material expressions (Harms 

2011: 114). To situate the futurity of the blockchain industry and the imaginaries it evokes, I 

strive to establish these temporal relationships in all their processual and open-ended 

complexity. 

My interlocutors unite and deviate on their paths toward tomorrow. We will follow a few 

select interlocutors in their mundane day-to-day modes of negotiation and future-making 

practices. As we will learn, interesting tidbits of insight can be drawn from how they navigate 

the continuous tensions and contradictions between various unfolding processes on the 

treacherous grounds of blockchain development in Vietnam. Following personal histories, 

activities, and thoughts of individuals who are in the throes of developing, capitalizing, 

doubting, and critiquing an emerging technology in an emerging economic context provides 

unique anthropological opportunities for understanding a still underexplored site of 

contemporary assembled socio-technical future negotiation.   

As we follow these moments and happenings of negotiation and enactment, an imagined 

future is projected. Enactment comes in many and diffuse forms, be they financial, social, 

organizational, or political the process of “making the future actionable in the present” 

(Komporozos-Athanasiou 2022: 8) shows itself to be equally a social process as an 

individualized one. Thus, this thesis divides its focus between individual imaginaries and 
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imaginaries of wider social scope, which extend to imagined communities, the nation, and the 

globe (Pfeilstetter 2017).  

Central to this thesis are the human interlocutors of my field—their lived experiences and 

how they imagine the future. Only secondarily will I interact with studies occupying the 

intersection of technology and the future. Technology has, since the infancy of the ethnographic 

adventure, been front and center, as the obsession over artifacts in the disciplines early history 

suggests. With a temporal shift towards the future, the critical assessment of technologies and 

the people who develop and engage with them has again centered the technological as a prime 

phenomenon to think through in anthropology (Waltorp et al. 2022: 4). A core call to action has 

accrued in this emerging subdiscipline where future scholars argue for the importance of a 

futures anthropology to be interventionist, one that proposes alternative ways of engagement 

with what’s to come and that enables modes of imaging otherwise (Graeber 2001,2011, 2013, 

Hong 2022: 383). This call to action is partly motivated by critiques of technology as 

reproducing injustice and bias while enacting sameness and closure cloaked in capitalist 

narratives of progress as destiny (Waltorp et al. 2022: 3, Hong 2022: 372). Part of this thesis 

aims to question dominant narratives of the blockchain in Vietnam and provide alternative, 

more complex, contextually-emplaced modes of imagining and understanding this emerging 

technology in the Urban Vietnamese setting (Rella 2020: 8). 

Blockchain and Vietnam share specific future-oriented attributes, making the synthesis an 

attractive site for studying both. Vietnam is often envisioned as an emerging nation with an 

economy and people yearning for social progress and development (Harms 2011 90). The label 

is set as a marker communicating the fast-growing state of the Vietnamese economy, but it also 

encapsulates a general zeitgeist of inherent potentiality ascribed by both external and internal 

actors to the nation. Blockchain falls under the now trendy category of emerging technology – 

a tech still under development, not yet fully realized, and much like Vietnam, carries with it 

imaginaries of exciting financial and broader opportunities.  

The blockchain does not merely engages with a certain technofuture (Hong 2022) but too 

with the political, economic, and social realms of future society, engulfing a wide range of 

technologies of the imagination, including but not limited to anticipation, hope, speculation, 

and prediction (Sneath et al. 2009, Miyazaki 2006, Hong 2022, Bear 2020, Komporozos-

Athanasiou, 2022). In this thesis, I will investigate these imaginative technologies to explore 

the more expansive socio-technological imaginations at play. 

The blockchain constitutes a quintessential socio-technical infrastructure expressing 

material and social infrastructural elements (Shin & Ibahrine 2020). The ambition of this thesis 
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is to qualitatively map out essential figures and institutions engaged in practices of future 

making upon this infrastructure. The physical and digital blockchain base layer upon which vast 

multitudes of emerging technologies rely is undoubtedly vital, but more crucial is the social and 

imaginative pipelines the blockchain signifies (Waltorp et al. 2022: 30). A mapping of the 

blockchain in Vietnam when conceptualized as an ecology opens the door to further insight into 

relations of power, politics, and economics being built and negotiated upon this decentralized 

scaffolding (Rella 2020, Shin & Ibahrine 2020: 249). It also aids in making the relations and 

connections of this multi-sited and multi-modal ethnography observable; as I will show below, 

my participation in and observation of blockchain professionals' future imaginaries was 

incredibly scattered and messy. 

Finally, the main aim is to explore how blockchain professionals in Hanoi and Saigon 

imagine the future. In this pursuit, I will attempt to answer these main questions: 

 How do blockchain professionals in Hanoi and Saigon imagine the future? 

 In what ways do these imagined futures become enacted in the present? 

 How are these multiple techno-social blockchain futures negotiated? 

The issues displayed above are broad in scope and will require further clarification, which will 

come in the ethnographic chapters below. Beyond these queries, complimentary questions will 

also appear. These open-ended questions will act as guiding lights through the jumbled mess 

that is the blockchain industry and future imaginaries. 
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Organization of Thesis  

 

Background 

Beginning with a piece on the background and context of my field and study, I will declare 

a brief historical backdrop for the current state of the Vietnamese Blockchain industry. As is 

the due course when writing on such technical matters, a section explaining the basics of the 

blockchain, and its most relevant expressions will follow (a more detailed declaration can be 

found in the appendix). Here a few key concepts and essential terms will also be clarified and 

put into context to aid the reader in understanding the ethnography that follows. 

 

Methodology 

Delving into a field site as diverse and elusive as this one demands a rigorous methodological 

compass. The methodology was led by participant observation through deep hanging out with 

blockchain professionals in Hanoi and Vietnam and was supplemented with 22 semi-structured 

interviews. I also applied digital ethnographic methods through participation in digital sites like 

chat groups and within the software developed by my interlocutors. Both as first and secondary 

sources, I reviewed documents and texts published by blockchain companies and the 

Vietnamese State. 

 

Previous Research and Theoretical Framework 

Mapping out the diverse ways blockchain professionals imagine the future necessitates an 

equal charting of the ethnographic and theoretical literature. This commitment extends to the 

literature on future imaginaries, emerging technologies, digital materiality, and anthropological 

theories of value, but it also equally entertains prior ethnographic work on the economic and 

imaginative aspects of Vietnam, and, of course, the anthropological canon of the blockchain.  

 

Ethnographic Chapters  

In the following chapters, we will follow a few select moments and actors as I met and spent 

time with them in Hanoi and Saigon. I have found these ethnographic happenings, ongoing 

narratives, and transgressing journeys emblematic of the field. Repetitive themes and 

interactions illuminating both the radical and mundane everyday nature of imaginaries, 

enactments, and negotiations of blockchain professionals and their relation to the future are 

exemplified in the ethnographic tales of these chapters. These stories are not chronological; I 

opted for a thematic organization. This decision was made to emplace the aim of the thesis in a 
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palatable way, the chapters will jump back and forth in time and place, but we always remain 

in the urban quarters of Hanoi and Saigon during the late fall of 2022.  

 

Ethnographic Chapter I: Negotiating, Fear, Doubt, Uncertainty, and Hope 

The first part of this chapter plays out through the eyes of my interlocutors during a massive 

cryptographic financial crash. How they react to this event and move forward will be examined 

throughout the chapter. Core to this first section will be the humans themselves and how they 

negotiated a multitude of imaginative alliances and predictions for themselves and wider social 

groups. Personal life stories, predicaments, and assembled cognition produce insights into the 

lived experience of professionals in their own lives. These are dependent on but not entirely 

determined by the affordances of the state or the technology. Revealing these personal 

perspectives will give deeper understanding to the more abstract discussion of the second 

chapter.   

 

Ethnographic Chapter II: Capitalizing on a Golden Era: or the enactment of a technofuture  

In the second chapter, the scope will turn toward the nation of Vietnam and some of the main 

actors holding senior positions in the industry. The Vietnamese industry and its relation to wider 

political and economic influences will be analyzed through their enactments and imagination. 

Emic notions of community, the makings and setting of standards, and hopeful notions of what 

a blockchain future could mean for the development of the Vietnamese economy and, by 

extension, its coming generations are vital questions throughout the chapter.  

 

Concluding Comments 

Concluding this thesis will be a summation and congregation of the previous examples and 

discussions. In the text's conclusion, some final remarks based upon a synthesis of the text 

above will be offered, and suggestions for further research into this important field site will be 

proposed.   
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Background:  

Situating Vietnamese blockchain Futures 

Vietnamese Socio-Economic Context   

 

Before we dive headfirst into a future-oriented ethnography of blockchain professionals in 

metropolitan Vietnam, I first wish to give some historical and anthropological background to 

the context within which this futuristic exploration will lie—beginning with a brief socio-

economic history of Vietnam followed by setting the contemporary scene of the blockchain 

industry. The narrative I will attempt below will be incomplete and not satisfy all potential 

parameters of causality and history, but I hope that it will garner a partial contextualization of 

the field.  

Much has been written on the tumultuous twentieth century of Vietnam – its wars, famines, 

and revolutions. Indeed, this period and these events are important for understanding 

contemporary socio-political and economic conditions in Vietnam. However, partly due to the 

constraints of this thesis and mainly due to the aim of this research, I wish to start late into the 

century and begin my history in 1986. Faced with extensive poverty, economic crisis and a slow 

recovery after the decimation of the American war, the Communist party of Vietnam started 

planning for and implementing policy that would decentralize decision-making from the core 

of the state apparatus and denationalize certain parts of the economy—adopting a mixed 

economy approach where the planned state economy would coexist with the free market in 

hopes of turning the economic situation around. This legislative process which began at the 6th 

National Congress, was to become known as Doi Moi (Renovation or innovation in 

Vietnamese). These reforms considerably changed the economic conditions within Vietnam 

and impacted the imaginative economic affordances allotted to its people. Even though it 

opened up for capitalist corporate ownership and entrepreneurship, “nothing happens without 

party approval or oversight,” a diplomatic source assured me. This oversight and approval are 

often done through informal and soft means; explicit regulation or governance is often a late-

stage development in Vietnamese governmentality (Kovsted et al. 2005). The blockchain 

industry exemplifies this well, as no regulation of blockchain subsidiary technologies like 

cryptocurrencies and decentralized finance has been passed, though this might change in the 

future. The literature of economic anthropology conducted in Vietnam during this period also 

illustrates the economic complexities of life under both systems; neither can be boiled down to 

simplistic ideological realities. 
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Figure 5: Mural Commemorating Doi Moi 

 

The extremely rapid growth of the Vietnamese economy under Doi Moi has been captured 

in diverse ethnographic examples of adjustment to transition, import of capitalist ideals, 

modernization, globalization, urban reconfiguration, financialization, and migration (See Small 

2018, Truitt 2013, Harms 2019, Kim 2008, Barker et al. 2014, Earl et al. 2015). These examples 

show the changes in everyday life and grander imaginaries amongst many Vietnamese at varied 

sites of life.  

The changes Doi Moi brought are exaggerated in the major urban cities, especially Saigon 

and Hanoi. These megacities are now sites where capitalist modernity starkly clashes with 

communist tradition. Multi-national conglomerates occupy luxurious skyscrapers dawned in 

neon lights and grand lobbies while much of the city’s population live in poverty, in 

overpopulated and cramped conditions, and labor in the manufacturing, service, and agricultural 

sectors for meager salaries (Harms 2011: 201). This thesis will be occupied with exploring the 

former, the new techno-capitalist class that has found solid footing in the privileged halls of 

financialized Vietnam or an ethnography “of the privileged spaces afforded creating “the new” 

(Waltorp et al 2022: 9). 

Most of my interlocutors are young, in their twenties or early thirties. They constitute the 

first generation born in and growing up under economic prosperity and political stability. A 

CEO aptly summarized this by noting, “This generation is the first to have been born with a 
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silver spoon.” These are the children of the growing middle class coming as a result of Doi Moi. 

A developmental expectation is still prevalent amongst many Vietnamese, or as the CEO put it, 

“people are expecting to have it better than their parents,” this in combination with the 

commonality of looking towards the global north with an idealistic gaze is contributing factors 

to the ongoing modernization and globalization of Vietnamese Society illuminating the 

imagination as a key technology of globalization (Truitt 2013: 5, Sneath et al 2009: 6). Studying 

at prestigious educational institutions and funded by their parents, this generation of highly 

educated, English-speaking, “westernized” youth shall realize the developmental journey their 

parents' generation has undertaken (Small 2018: 67).  

If the general policy backdrop to the blockchain industry is Doi Moi then The National 

Digital Transformation Programme 2025 and National strategy for 4th Industrial Revolution 

are the stages upon which the emerging industry plays out its set. These plans outline the 

government's goals for digitalizing public and private spheres, containing mainly quantitative 

milestones for the economy and society and as we will see later, the industry plays a big role in 

further reaching these targets. 

Alongside the historical policy and socio-economic arch playing before the blockchain, a 

history of money is equally as prominent. Vietnam has long been concerned with the 

sovereignty and integrity of its domestic currency, the dong or VND. The government has 

placed harsh restrictions on capital movement and international transfers to curtail inflation and 

money laundering. In collaboration with massive migration of south Vietnamese people to the 

US after the American war, these efforts created a large market for and with the US dollar. 

Historically, The US dollar has been an alternative currency to the Dong, and cryptocurrencies 

are now emerging as another alternative (Small 2018: 1 – 24). 

The Blockchain 

 

The blockchain, first designed with bitcoin in 2009, is foundationally a public ledger securing 

transactions and transferring of data by way of cryptographic mathematics, predicated upon a 

decentralized and distributed network of computers or nodes. It allowed users to transfer digital 

currency without traditional intermediaries. In 2014, Ethereum was developed as a general-

purpose digital infrastructure. It enabled broader programmability and expanded the 

possibilities of blockchain. Ethereum's true value emerged as it permitted more diverse 

applications on the blockchain beyond digital money. For a more comprehensive history of the 

blockchain see Appendix A (also see Maurer 2021). 
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The Vietnamese blockchain industry 

 

Bitcoin found some footing in Vietnam before the Cambrian explosion of blockchain 

technologies6. The exchange Bitcoin Vietnam and local meet-up group Bitcoin Saigon were 

both established in 2014; the initial bitcoin craze blew over partly due to a market downturn, 

the ban of the cryptocurrency in China, and Vietnamese regulatory statements alluding to the 

illegality and illegitimacy of crypto (BBC 2021, Palmer 2017).  

The industry started to kick off towards the end of the last decade. Some of the first 

Vietnamese companies started to pop up between 2017 and 2021. As the new decade 

approached, a few Vietnamese companies in the upsurging industry grew into giants, with 

Coin987 and Axie Infinity8 achieving unicorn status9. Alongside this growth was the widening 

of the industry in Vietnam, and a startup ecology was mounting. The covid 19 pandemic 

catalyzed the global blockchain industry, and Vietnam was no exception. As stay-at-home 

orders and social distancing rained, people spent more time in the digital space, and many 

started buying digital assets as a speculative endeavor both in financial and imaginative terms. 

Plenty of my interlocutors came to the industry during lockdown, first as speculators and users 

and later as developers or professionals. Many lost their employment, finished their studies, or 

moved back home to Vietnam; all life events combined with the imaginative potentialities of 

the blockchain made trying something new - taking a chance - a possibility.   

At the end of 2021, the crypto market reached an all-time high, but early in 2022, the 

stablecoin Luna Terra10 would crash and take a large chunk of the market with it. These macro 

winds certainly impacted the Vietnamese market and industry, but the interest in and adoption 

of cryptocurrencies and other blockchain products in the nation remained high (Chainalysis 

2022). Explanatory models for the broad crypto usages emanating from interlocutor and 

analytic sources amount to speculative desires as gambling is strictly banned in formal terms. 

Trading on cryptocurrency exchanges, an interlocutor contended, fills this desire, alluding to 

magical thinking as a driving force for this when saying, “People here really believe in some 

 
6  See Appendix A (Nelms et al. 2018: 5) 

7 Vietnamese Decentralized Finance Platform see coin98.com, See Appendix A for more 

8  Popular Blockchain Game Designed in Saigon, See Appendix A for more 

9 A startup with a billion-dollar market valuation 

10 Stablecoins are cryptocurrencies tied to another asset, common is the US Dollar. Theoretically these 
should be stable in price and allow speculators to hold a non-volatile digital asset. Luna Terra infamously 
failed at this and crashed with dramatic fashion (Sandor & Genç 2022) 
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kind of luck,” a metaphysical force granting them favor against the odds. Other explanations 

foster the notion of failing intermediaries, lacking financial inclusion, and the complexity of 

getting banked within the current banking system (Swartz 2017: 90, Small 208: 63 – 4). 

Continuing this line of argument people in places of economic emergence, like Vietnam, enjoy 

crypto's most significant value proposition as existing financial infrastructure and culture 

inadequately supply people with the necessary tools and trust.  

Vietnam has entered the global race between nations and jurisdictions competing to become 

central hubs in the emerging global industry. Beyond major global rivals11 in the region 

Vietnam competes with several states for blockchain prominence12. Lagging by some respects 

behind its neighbors13 and outcompeting them in other, as seen above regarding adoption rate. 

For the industry to reach its imagined potential, bringing with it massive economic capital, 

development and ultimately the 4th industrial revolution, synergy between professionals and the 

state is required. Meanings over the shape over the potential future for the Vietnamese industry 

are divided and as we will see below become increasingly apparent when turning our gaze away 

from looking only at the state and industry as a whole and peer into the depths of the socio-

technical assemblage.  

The context upon which this study builds is a fast-growing industry in a fast-growing 

economy amongst a group of professionals making a fast-changing technology during a market 

winter. 

  

 
11 For review of global blockchain investments and players see Sharma 2022 

12 For Review of cryptocurrency regulations in Asia see Cointelegraph 2021 

13 Singapore, South Korea and Japan have all passed crypto regulation and foster many large blockchain 
corporations (Sharma 2022) 
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Methodology: Peering into a Chain of Imaginations 

 

Alongside the multiplicity of my field, the methodological chapter of this story felt and 

appeared as improvised and intuitive as my access to field sites was. The research problem is 

not primarily focused on the intricacies of technological design; the emphasis is on the 

professionals and their future imaginaries. Indeed, these imaginaries are created in the process 

of coding and working with infrastructural software, but imaginaries of the future are primarily 

constructed outside of technological labor and instead in social and visionary exercises. 

 Exploring a future oriented and technologically complex field site such as this requires a 

methodology functioning by the same logics as the field. Updated modes of ethnographic 

enquiry where people and imagined futures are approached on their own terms and where 

human activity is interrogated beyond just facets of science, technology, design, capital, and 

power relations become crucial in this pursuit (Waltorp et al 2022: 20, Fontein 2014: 60). Long 

term engagement and deep social embedded investigation are still crucial but require proper 

modification based on the ways of the field, below I will give a glimpse into the way I resolved 

multiple methodological challenges of studying imagined blockchain futures in Vietnam.  

I spent time in offices working shoulder to shoulder with interlocutors, though not 

composing code and instead taking notes, this was in an effort of understanding the types of 

embodied knowledge appearing in human-blockchain interaction (Pink 2015: 135). My primary 

mode of participation was through deep hanging out in more informal settings. Besides office 

environments, I attended industry events. Here my presence was less noticeable, there I could 

listen to the people on stage while surveying the audience. However, I had difficulty adjusting 

to the performative and transactional nature of scheduled networking, though it was a fruitful 

context for making first contact with interlocutors and to think through as embedded and 

“grounded” meetings in the field’s larger social processes and context (Garsten & Sörbom 

2017: 141).    

 In tandem with participant observation, I conducted twenty-two semi-structured interviews. 

Most followed a similar template, though adjusted by context, but I explicitly encouraged 

interviewees towards informality and made known my wish for us to follow our intuition and 

be open to the prospect of going “off script.” The medium of interviews oscillated between in-

person one-on-one meetings, online videoconferencing and chatting, and in-person group 

discussions. These modes were seldom purely of my choosing or design; instead, they were 

contextually created and decided upon in collaboration with interlocutors (Fontein 2014: 77 – 
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80). My formal interviews were always dutifully scheduled and temporally compressed, 

emulating the nature of the corporate office schedule. The corporate nature of my field truly 

invigorated the notion of ethnography by appointment (Hannerz 2006: 34).   

Interviews were an excellent tool for establishing first contact, but the real meat and potatoes 

of my fieldwork played out were in subsequent gatherings with interlocutors. Handing out, 

eating street food while watching the world cup, drinking local Vietnamese beer, and chatting 

shit were the supreme methodological moments and times where we could genuinely divulge 

into personal histories, hopes for the future, emic understandings of the world, and the deeper 

feelings about the industry they all occupy (Fontein 2014: 59). 

 The role of the digital play a central part if all my interlocutors’ lives. What occurs in the 

physical spaces often has a history in digital arenas and will affect the digital space somehow. 

Common amongst interlocutors was a background in computer science or related engineering 

fields and abundant experience with using digital services and acting in virtual spaces. For them, 

the lines between online and offline are blurry and fluid. My relation to the distinction then was 

also loose and unclear. An ecology of digital media including social media, video games, digital 

content creation, and digital finances was constantly present in my fieldwork (Pink 2015: 140). 

The digital and material was clearly mutually embedded with wider society and the community 

I was engaged with, thus it signified a core methodological dynamic at hand (Maurer 2021: 

198). 

 I joined public and private chatgroups on Telegram14 these groups serve dispersed functions 

in the blockchain ecology, primary drivers were the two-way interactive properties and 

potential of invigorating a visceral virtual sociality as mediums for fierce debate and group 

discussions (Broneman & Hammoudi 2009: 10). I utilized these forums to follow my 

interlocutors in their occupational and casual online activity through the “ever-present and 

affective” relation the internet produces between humans and their internet-enabled devices 

(Hjorth et al 2016: 57, Pink 2015: 143). 

I made efforts to understand basic terminology and techniques common in the industry to 

avoid being out of the loop when topics of this kind were discussed. I also engaged with the 

blockchain through various applications such as cryptocurrency exchanges, video games, social 

media, etc. My knowledge was to a lesser degree than could be desired. This sometimes-created 

translation problems and frustration amongst interlocutors as some saw me as ignorant about 

 
14 The premier digital chat service amongst blockchain developers, partly motivated by its encrypted nature 

as one interlocutor explained. 
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their actual activities. At other times, this allowed me to assume the “dumb ethnographer” 

persona and ask simple questions encouraging my interlocutors to explain their processes in 

layman's terminology (Boellstorff 2012: 66 – 7). A function of this was opportunities for us to 

engage with the field and our expertise in new ways, enabling a co-creation of knowledge and 

alternate modes of imaginary articulation though which I aimed to learn with actors in 

technology and capital-driven agendas rather than just about (Pink et al 2022: 2).   

Primary sources extended beyond hanging out and interviewing. All blockchain projects 

have a constitutional text: The blockchain Whitepaper. This text acts as the proposal for the 

technology laying out critical aspects of the product and its future potential (Maurer 2001: 201). 

Whitepapers worked as both springboards for ethnographic inquiry and sources of 

contextualization. State media, governmental statements, and ministry reports were similarly 

used but to complicate the position of the state and regulatory bodies and my other data, 

“helping to draw links between multiple lines of enquiry” (Konopinksi 2014: 38, 40, Faria 2021: 

41). 

Ethics 

 

In this thesis, I’ve taken steps towards anonymizing personal information and most 

identifiable traits of people and their tech. This is not to say it would be impossible to sus out 

who or what I’m writing of. I have also deliberately excluded sensitive or possibly dangerous 

information from this piece. The Vietnamese communist party is quite nutritious for its 

censoring practices and prosecution of speech. The internet is also included in these practices, 

made evident by the military task force policing online domestic activity (BBC VN 2017). I 

had no ambition for myself or others to be put on government watch lists or targeted with other 

types of persecution; consequently, I took necessary steps to shield myself and the data I 

collected. It is important to note I believe very little of the data I collected would pose risk to 

me or others, but to act following standards of academic ethics, I remained careful (Harper 

2014: 93, AAA Statement of Ethics 2012). 

 All interlocutors gave informed consent to participate in my research. Every interview began 

with me making a statement relaying this to them and subsequently asking them explicitly to 

agree. Moments of participant observation included more implicit forms of consent. One trick 

I found helpful was when new people would spend time with me and already acquainted 

interlocutors, I would alert everyone, including people already in the know, that this gathering 

was also part of my data collection (Harper 2014: 93).  
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Reflexivity 

 

There are apparent problematics when it comes to positionality and intersectional markets in 

my research. Here I will briefly engage with some core examples of these. Beginning with my 

position concerning my interlocutors and the field at large and then turning to the interlocutors 

themselves.  

My stature, foreigner status, and complexion undoubtedly impacted my reception in 

Vietnam. A business marketing lecturer I met at a university networking lunch was stunned 

when I told her about the extent of my access to the industry. She noted she would never have 

had the same ease. Concluding that my positionality was to be attributed to this accomplishment 

and is often met with suspicion. My ability to gain access and collect data was undoubtedly 

aided by the features of my appearance and background (Konopinksi 2014: 92, Tiideberg 2018: 

12). 

Amongst many of the people, institutions, and companies I encountered in Vietnam, a 

general rationalistic attitude towards economics and the monetary was coupled with market 

philosophies and capitalist realism (see Fisher 2009). I was continuously confronted by these 

ontologies and flaunting of wealth, something that would eventually make itself known 

internally, as my relation to the monetary, capitalistic, and economical is fraught with criticism 

and trauma. This complex relation and juxtaposition affected how I interpreted ethnographic 

happenings. I am still cognizant of this fact and consciously attempt to see this bias in my 

analysis while remaining critical of the systemic oppression inherent in capitalism.  

The people I spent time with in Vietnam can be split into three main groups: expats, native 

professionals, and senior professionals. The expats generally come from a similar background 

to mine, though from other parts of the global north, mainly English-speaking nations, identify 

as the same sex and are of similar age. They have high-level academic degrees and live in 

relative opulence in relation to most of the Vietnamese population. I would classify our 

ethnographic relationship as sideways though most of them occupy greater financial security 

than me.  

The native professionals are a less homogeneous group. Spread out in age, class background, 

place of origin, education, and gender. My position in relation to them varied according to these 

factors, with some, I felt as if we were on equal standing with others an imbalance was present. 

Crucial in this relationship, I believe, was my white skin, foreigner status, and gender. I 

experienced being treated with great kindness, hospitality, and reverence by most interlocutors 
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of this group, especially women. Women made up about one-fourth of the people I interviewed 

and were basically absent from my participant observation. Partly this reflects the demographic 

makeup of the industry. Women make up only 7.85% of technology developers in the country 

and about 37% of the technology industry overall, which is relatively high by global standards, 

and increased female participation in IT is included in the Vietnamese government’s gender 

equality goals (Anh 2023). I was keenly aware of the problematics coupled with gender in the 

field and did my best to address these while collecting my data.  

The group of senior professionals I studied held well-paying jobs, often lived in lavish parts 

of Hanoi and Saigon, and distinctly felt superior to me. Though I was mostly met with openness 

and respect at times, these relationships felt like studying up toward the elites of society (Nader 

1972).   

I was cognizant of the relations and responsibilities I had to my interlocutors and remained 

in constant awareness of the potential ills my research could produce. With this said, depending 

on how harm is understood some of what will be discussed below could seem damaging to 

certain interlocutors’ professional reputations, I have deliberately toned down such aspects but 

still see them as vital data points in my efforts of portraying the field as is along with all its 

imperfections (Harper 2014: 94).  

 

Previous Research 

 

Ethnographies of Vietnam 

 

In this section, I will give a short overview of earlier ethnographic research in Vietnam and 

studies of social and human aspects of the blockchain, all to further situate this thesis in 

academic context and show the gap in the literature it aims to fill.  

 The anthropological literature of post-Doi Moi Vietnam is extensive and includes diverse 

explorations of modernization processes and the spread of globalization. Ivan Small (2019) 

asses the economic imaginary effects of Vietnamese migration and remittances. Beyond his 

analysis of the economic history and the policy reformations over the last thirty years, Small 

(2019) highlights the massive class division present in the nation. The jobs in the blockchain 

industry are reserved for those with university-level education in computer science, game 

design, emerging technologies, economics, and communication. Higher levels of education are 

a luxury only afforded to the rich (Small 2018:1 – 4, 8, 79). Nowadays, Vietnam produces many 
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graduates fit for working in the industry, and as we will see below, the industry is also attracting 

migrants to return (Small 2018: 3, 21, 44).  

Erik Harms has published works examining the rapid urbanization of Saigon, the 

reorientation of social space, the capitalistic “boss figure” of corporate Vietnam, and the 

reimagining of Saigon as the speculative growth machine fueling growth and modernization of 

Vietnam (Harms 2011, 2013, 2019). Crucial for this thesis is his exploration of contemporary 

temporalities of modernity, where being “of the future” carries high status and “being 

backward” is seen as archaic and looked down upon (Harms 2011: 89 – 91). He explores this 

through spatial metaphors and the urban development of the edge of Saigon. As modernity 

swallows up space these sites become synonymous with the future and modernity rather than 

the old and traditional (Harms 2011: 114). The blockchain industry works in similar ways, as 

new ground is taken, not in the physical but imaginative and technological sense. What is 

consumed under the title emerging technology is highly associated with the future and thus 

carries with it privileged socio-cultural status. However, as Harms (2011) points out, the 

relationship between Vietnamese modernity and tradition is fraught with complexity and 

negotiation, a relation also present in my field (Harms 2011: 116).  

The entrepreneur, a quintessential figure of global modernity, is central to both the narrative 

of economic development and the blockchain industry (Barker et al. 2014). Kim (2008) maps 

the economic climate and necessary social circles that lay the base for an entrepreneurial 

onslaught in Vietnam. Her exploration of the specific kind of Vietnamese entrepreneurship that 

emerged in the real-estate business gives insight into the context within which my interlocutors' 

act (Kim 2008: 168, 175). Technology entrepreneurs are often stooped in the Californian 

Ideology, a belief marked by market realism, techno-solutionism, and scientific determinism. 

The belief of those who sing the tune of technology and its ability to save the world has long 

been documented and criticized in of science and technology studies (see Morozov 2013, Harris 

2023). The Geek figure builds upon the tech entrepreneur and their affection for the Californian 

ideology. These are characterizations of the type of technologists underpinning open-source 

and peer-to-peer communities worldwide. Core to Ketly’s (2008) definition of the geek is that 

they seldom come to programming with ideology in hand first. Instead, technical ability 

precedes politics. The technicality of a specific technology thus produces a particular political 

leaning, an observation that has shown to be crucial in grasping the modes in which my 

interlocutors imagine the future (Kelty 2008: 8).   

The imaginative significance of the introduction of the US dollar by way of remittances, as 

discussed by Small (2019), is further expanded upon in the work of Truitt (2013) and their 
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explorations of the spiritual aspects of money in Vietnam. Truitt (2013) argues that money has 

wider social and spiritual connotations among people in Vietnam. Not only the value of money 

and the status of being rich but also the materiality of currency is lifted as central to the 

iconization of the monetary (Truitt 2013: 3 – 5). Cryptocurrencies also carry broader 

significance but in a metaphysical orientation towards the future rather than through the 

spiritual realm. 

Blockchain Studies 

 

Blockchain technology is built upon the disciplines of cryptographic mathematics and 

computer science, and as the sector has grown, economics, business, and organizational studies 

have also become productive at publishing. The burgeoning field of blockchain studies still has 

grand room to expand in quantitative and qualitative ways. Social science and anthropological 

exploration are less prevalent in the grand canon, though growing.  

Principal to many of these prior studies are explorations of the significance and effects of the 

core technological parameters of the blockchain. Some of the most fundamental propositions 

proposed in the foundational whitepapers and ideologies of blockchain enthusiasts are notions 

of disintermediation, autonomy, cryptographic truth, automation and trustlessness (see Maurer 

2021 for review). Collectively these terms outline an imaginary that aims to replace human and 

institutional intermediaries such as banks, nation-states, and central banks with computer code 

and decentralized digital infrastructure. This imaginary includes diverse political forms, from 

far-right and libertarian to deep-left and anarchist ways of ideologically deploying the 

technology (Brody & Couture 2021). The blockchain has shown to be great to think with, as 

many of its expressions concern long-standing concerns within anthropology (Maurer 2021: 

213). Be it looking at ways of human organization in the study of DAO’s (Nabben 2021, Dupont 

2017), the nature, politics, and sociality of money through cryptocurrencies (Tremcinský 2020, 

Nelms et al. 2018), the contemporary relations of nation-states (Peebles 2021, Faria 2021), or 

as in the case of this thesis the significance of technoeconmic imagination in negotiating the 

future (Swartz 2017) and the recognition of the embedded social and imaginative practices of 

blockchain professionals as overwriting the technological rigidity of the blockchain (Faria 

2019). Bill Maurer (2021) eloquently summarizes the academic opportunities of studying 

through the blockchain when alluding to how the technology has opened a public discourse 

“over the politics of infrastructure” and how the blockchain is “a useful case study for the 

potential transformation of neoliberal economies and political institutions that have been going 
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on since the global financial crisis of 2008” (Maurer 2021: 201).  These provide this and future 

studies an increasingly strong academic backdrop to reference. 

Authors have looked at the blockchain from a socio-technical systems perspective outside of 

anthropology. Within this literature, I recognize a lack of holistic situatedness that extends 

beyond the digital sphere, the global north, and leanings premiering the technology over the 

humans who develop, use, and speculate around it (See Donghee & Ibahrine 2020, Know & 

Lustig 2018). This study thus takes an approach premiering the Vietnamese context as a 

significant contributing factor in how professionals curate futures concerning blockchain 

technology. 

A significant contribution to this thesis is the work on professional technology communities. 

The community term has long been under discussion in social science. Globalization and 

modernization have made previous understandings mute and spurred a widening of the concept 

beyond fixed spatiotemporal boundaries (Erikssen 2007). Digital technologies and the groups 

engaged in their use and development have to be examined through these expanded lenses (see 

Pfeilstetter 2017 for review). Community has crucial emic and etic formulations in how 

professionals relate to the state, each other, and the users of their digital products.  

The Vietnamese blockchain industry is a techno-ecology under construction. The study of 

other such sites of techno emergence aids in understanding the present negotiations between 

the state and professionals. Faria (2021) and Pfeilstetter (2017) discuss such sites, and both 

authors lift how networks of entrepreneurs, regulators, and enthusiasts navigate and coalesce in 

formal and informal relationships around technology and innovation in contexts of slow state 

bureaucracy that desire to become “attractive jurisdictions” (Faria 2021: 40 – 25). Subsidy and 

hesitance from the state are tactically played off each other as technology entrepreneurs enact 

“a neoliberal eclecticism that exploits values such as opportunism, nationalism, altruism or 

ecology as means to an end” (Pfeilstetter 2017: 99). The making of a high-tech industry 

becomes a traitorous effort of negotiation and enactment as stakeholders carefully navigate 

toward an uncertain future. 

  



Ossian Nordgren 

Multiple Futures, Diverse Paths 

23 
 Master’s Thesis 
 Social Anthropology  

Theoretical Framework 

Futures Anthropology or an Anthropology of the Future 

 

Doing futures anthropology profoundly engages with a field's temporality and interlocutor 

imaginaries' futurity. In thinking through the socio-technical assemblage of the blockchain in 

Vietnam, I will employ a mingled theoretical framework centered around anthropological 

conceptions of future imaginaries. Into this broader scope, a secondary focus will be placed on 

anthropological theories of value as they relate to the future and the creation of meaning in the 

present, as well as a synthesized framework aiding me in conceptualizing and demarcating the 

field in question.  

The imaginary realm has long been under the lens of human and social science examination. 

Immanuel Kant (1787) famously regarded the imagination as a basic faculty of consciousness, 

placing humans' ability to imagine and dream at the center of lived experience (Kant 1787). 

Within anthropology, the imaginary has been analyzed in its ability to set and breach boundaries 

of belonging and ability (see Anderson 1983, Appadurai 1996, Hannerz 1996). With the turn 

toward the future in anthropological assessment imaginative narratives have become 

expressions of an envisioned tomorrow rather than only versions of lived reality we tell 

ourselves based on previous experience. Narratives allow blockchain professionals to tell 

stories and by which they can imagine and enact futures that are inherently uncertain and 

unknowable (Ochs & Capps 1996: 21) Stories told of technological innovation, development 

and innate potentiality strongly enliven the future in the present for my interlocutors and thus 

highlighting possible paths toward it.  

In the general pursuit of critically assessing and interventionally suggesting socio-technical 

blockchain futures in Vietnam, I will utilize Waltorp and colleagues' (2022) notions that a study 

of technology and futures inherently is enquiring into the way people and technology try to 

make sense of unknowable, unimaginable and unpredictable futures (Waltorp et al. 2022: 1). 

For Sneath and colleges (2009) technology is a “wide repertoire of objects and practices that 

bring about imaginative effects” essentially extending technology beyond the material into the 

social and imaginary while simultaneously disregarding the attraction toward conceptualizing 

imaginaries as a holistic horizon and instead investigate these as a set of emergent effects 

(Sneath et al 2009: 9, 20). By taking a “repertoire of objects and practices” and combining it 

with Hong’s (2022) idea of technology as a totem for future possibilities and as the practical 

instrument to bring about these possibilities, my theoretical exploration gains conceptual 



Ossian Nordgren 

Multiple Futures, Diverse Paths 

24 
 Master’s Thesis 
 Social Anthropology  

complexity and can extend beyond precious critiques of techno-solutionism fundamentally 

problematic and -determinism as predetermined societal collapse, to instead seriously engage 

with the uncertainties of futures (Hong 2022: 373, Waltorp et al. 2022: 13, Lanzeni & Pink 

2021: 767).  

Critical assessments of hope, speculation, uncertainty, and prediction in the light of their 

anthropological definitions allow critical assessment of the supremacy of the computational. 

The datafication of the everyday and the future aims to conceive of social problems as objects 

of calculable control (Hong 2022: 372, Lanzeni & Pink 2021: 771), and thus what is legible to 

machines has taken “a practical priority over what remains unreadable” (Hong 2022: 376). 

Undoubtedly this is at play in my field, where the state and individual interlocutors attempt to 

make sense of uncertain futures through calculation and modeling. Part of this takes the form 

of the anticipatory practices within documentable knowledge futures (Anderson 1983) and the 

textual aspects of the blockchain in Vietnam.  

Value 

 

As Robinow (2008) famously noted, approaching emerging technologies requires novel 

modes of assessment, thinking, and representation (Rainbow 2008: 29). Ebbing out blockchain 

futures in Vietnam is certainly a case study of this type, and in satisfying this requisite, I will 

go into what I wish to phrase Blockchain value. Approaching the economic and financial of the 

blockchain from an anthropological perspective permits more situated understanding of why 

the blockchain carries with it so much socio-political and imaginative force amongst blockchain 

professionals in Vietnam (Lanzeni & Pink 2021: 770).  

Core to Graeber’s (2001) anthropological theory of value is the imaginary. He asserts that 

value is derived from how people think the world ought to be. This imaginary state of value is 

intimately connected to the values of the local community, or microcosm in Graber’s (2001) 

terms, and wider global groupings, or the macrocosm. Social relations, history, and fetishization 

then correlate with how society perceives the value of a thing. The sociality of anthropological 

value comes in the collective efforts of people joining together in a common task and is 

motivated by actors’ inputs and requirements “rather than by any balancing of accounts” (Ibid. 

2001: 227). These “communistic relationships” exhibit said parameters while simultaneously 

being enthralled in a larger capitalist value system. With this lens, we can try and understand 

why the blockchain has unique value in my field and even within smaller communes while 

relating it to overarching modes of valuation. The essence of politics then, Graeber (2001) 
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declares, is not the accumulation of value but rather the process of defining it (Ibid. 2001: 21 – 

22, 76, 89, 228).  

The blockchain, though in some sense a thing, is primarily understood in non-material and 

processual terms. Especially important for this thesis is that it is not the current object and its 

value that brings blockchain value but rather its futures. Digital technologies Lanzeni & Pink 

(2021) argue derives value from “emergent ethnographic meaning, rather than from above” 

(Lanzeni & Pink 2021: 767). Focusing on lived experience and the relations between humans, 

non-humans, and futures rather than on a global capitalist system is a move away from 

interpreting the value of emerging technologies through consumption and economic production 

(Lanzeni & Pink 2021: 767). 

Materiality then becomes central to blockchain value or the relations between social, material 

and futures.  Firstly, the blockchain cannot be separated from its material thing – be it 

computers, server halls or other types of infrastructure. Secondly, the blockchain is understood 

as processual and not constituted by one point in time instead as in a constant shifting 

configuration of emergence. Lastly, the blockchain carries with it meaningful relations to other 

occurring processes, as noted in the background chapter politics, history, development, and 

economic processes as deeply tied up with the blockchain in Vietnam (Lanzeni & Pink 2021: 

769 – 70). The entrenched nature of the blockchain in Vietnamese processes and circumstances 

makes the materiality of the blockchain thick, and this thickness is what, according to Miller 

(2006), the future depends on (Sneath et al. 2009: 10, Miller 2006). Understanding the 

“processual, contingent, unstable and unpredictable” states of the blockchain is made palatable 

when looking at digital materiality through the lens of anthropological value (Lanzeni & Pink 

2021: 772). When enquiring into how people imagine the future through the blockchain 

comprehending the contradictions between explicit emic market-based value expressions and 

implicit actions with more imaginative significance becomes crucial. An anthropological theory 

of digital material value enables a more profound analysis of the spaces between the envisioned 

futures and lived realities of Vietnamese blockchain professionals (Waltorp et al. 2022: 4). 

Relationships between technological imaginaries and the markets are fraught with 

inconsistencies and divided meanings. The blockchain's potential is contingent on one plane as 

it relates to a “possible future market” that does not yet exist and the potential for contemporary 

and future monetary proceeds (Lanzeni & Pink 2021: 774). This type of potentiality is often 

rejected by idealistic voices arguing for the spoiling “pure” states of innovation when 

reorienting toward the market (Waltorp 2022: 28, 29). Pure innovation and market readiness 

are a constant negotiation amongst blockchain professionals and essential to understanding the 
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value they ascribe to their work, the blockchain, and the future. It also raises the question of 

Value for whom? What is considered valuable for the state is perhaps not for the individual 

blockchain professional. Miyazaki (2006) illuminates these differences when writing about how 

value changes on different levels of social scales and how actors and things, and the assemblage 

of these, ascribe value differently (Miyazaki 2006: 150).   
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The Blockchain  

 

In furthering the pursuit of establishing blockchain value and causes of emic valuation, I will 

now turn to the blockchain. What became evident in the field was constant negotiations between 

ideological states. These ideological or ontological alliances took complex forms, often based 

on context and content. The identification of dialectical relationships between ideological 

modes within the blockchain community will be deployed to aid me in ebbing out these 

contradictory and complex negotiations. 

The primary dialectic lies in the technological allowances of different blockchain imaginaries 

and the ways in which these are negotiated between. Swartz’s (2017) idealized positions of 

Radical and Incorporative blockchains illustrate how distinct imaginaries are negotiated. A 

radical blockchain is idealistic in its hopes of the societal impact of the blockchain, here 

associated with Bitcoin. She argues that Bitcoin enthusiasts imagine a distant future where the 

“ultimate market mechanism” is achieved, completely removing intermediaries by the 

instruments of decentralization and automation15. Radical idealists, she argues, envision a new 

techno-economic order, a revolutionary sentiment aimed at fundamental change (Swartz 2017: 

86). In contrast, Incorporative blockchainers, here discussed through Ethereum, are reformers 

looking for pain points to remedy in the existing system, envisioning a transformed rather than 

destroyed future of current intermediary institutions. She classifies incorporative enthusiasts as 

mundane, slow, boring, and risk-averse in their pragmatism towards the blockchain and its 

possible implementation in society. Her idealized portraits culminate in the assertion that “the 

incorporative blockchain isn’t really a dream at all” and that actors subscribed to this logic see 

the radical position primarily advantageous as a “rhetorical (rather) than (a) technological 

strategy” by alluding to the radical aura of the blockchain while acting pragmatically (Swartz 

2017: 99). Bitcoin and Ethereum enthusiasts and professionals have been noted to exhibit traits 

of one another’s idealized ideology (Brody & Couture 2021: 556 - 8). Swarts (2017) also 

acknowledges this when exemplifying how radical blockchain developers often succumb to the 

pressures of the market and the current organizational order of startup culture and venture 

capital (Swartz 2017: 20). What’s important to note here is the flexibility of these idealized 

 
15 Decentralization refers to a function of disintermediation where infrastructure is spread between nodes 

and not concentrated in a single main master intermediary.  

Automation also alludes to a notion of technological disintermediation but of previously manual processes 

(Maurer 2021).  
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positions and the embedded nature of these ideologies as they pertain to histories and contexts 

(Brody & Couture 2021: 557 – 8). 

Even though the main parameter of inquiry is production, I still wish to dwell on consumption 

for a moment, mainly since most, if not all, of my interlocutors, are both producers and 

consumers of blockchain products and services Payment with crypto carries with it meaning 

enacted in digital economic transactions. Nelms et al. (2018) pan out these social payments 

amongst the blockchain peers. The social in the community of blockchain peers, they conclude, 

has been circumscribed to the “fleeting moments of transactional encounters” (Nelms et al. 

2018: 25), where there is no real need for society since all societal intermediaries have been 

replaced by the grand disintermediary that is the Blockchain (Nelms et al. 2018: 6, 8, 11 20, 

21). 

If the social of digital transactions is so limited and conditional, how can we better understand 

the collection of actors and institutions in Vietnam? For this purpose, to engage an Ecology of 

Money Infrastructures (Rella 2020). Emiclly the blockchain industry is conceptualized as a 

collection of ecosystems or a network-of-networks. Rella (2020) suggests a conceptualization 

with an ecological metaphor instead. Besides moving away from the functionalist properties of 

ecosystems or the riding social connections of networks, ecology allows for the inclusion of 

politics into the analysis of both the material active forms and immaterial imaginaries 

embedded in digital money (Rella 2020: 3, 4).  
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Ethnographic Chapter I:  

Negotiating Fear, Doubt, Uncertainty, and Hope 

FTX – Journaling Market Collapse 

 

The waiter drops off a plate of grilled octopus, one order of fried chicken feet, and our latest 

round of craft beers. The dinner is entering its second or third hour; my memory escapes me. 

Jumbled conversations were concurring between and across table neighbors, loud Vinahouse, 

a genre with roots in traditional Vietnamese folk and electronic dance music, is piercingly 

emitting from the restaurant’s sound system. With a lit cigarette accompanying my double 

chocolate-flavored stout, I join yet another collective cheer initiated by Nguyên; cheering is 

customary before every sip of alcohol in Vietnam – elevating the already pronounced social 

comradery of drinking. Nguyên expulses something in his drunken state. We all unknowingly 

agree to his sentiment, clank our drinks together, and return to our respective exchanges. An 

avid runner, Nguyên is wearing an athletic t-shirt sporting a print communicating his successful 

completion of a 10km run up a mountain. Going with the colorful shirt, he dons running shorts 

and shoes, and a huge smartwatch, it’s unclear if he wore this to work that day or if he was 

planning to, or had just finished a run. In alliance with the aforementioned outfit, his small 

stature, thin black glasses, and receding hairline give him a formulaic nerdy superficial 

expression. Nguyên is older than the rest of the company, being in his mid-30s. Beyond his 

mature age, he also commands a more senior position at the blockchain company where he and 

three other guests are employed. Kader has long hair reaching below his shoulders. His daily 

uniform consists of knee-length cotton shorts and printed, often a tad psychedelic, short sleeve 

button-up shirt. Kader has a weary hippie-ness over his look, a fashion visual he shares with 

many other ex-patriots who inhabit the foreigner peninsula surrounding West Lake.  

Nguyên, alongside Kader, orchestrated the dinner. Apart from the two colleagues, the 

dinner's attendees were Kader’s cousin Aziz, also a blockchain professional working remotely 

for an Australian sports betting company developing a blockchain-based gambling platform, 

and Adam, a backpacking friend of the Australian cousins from back home, who is spending 

some time in Hanoi before returning to the Australian bush.  

At one point, we gathered in collective admiration of Nguyên’s trading history. According to 

himself, he has made a great deal of money playing the markets. He apparently has utilized the 

extreme volatility of the last year on the crypto markets in his favor, foreseeing market 

downturns, coin, and company crashes, pouncing on opportunities, and availing successfully. 
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 In the days leading up to the rendezvous, our Twitter feeds had been plagued by rumors of 

the cryptocurrency exchange Future Exchange, also known by its abbreviation FTX, being 

illiquid. Previously during the dinner, Aziz and I had fruitlessly urged Kader to withdraw his 

funds from the exchange, as we were getting increasingly anxious about the security of his 

money. Kader assured us it was all FUD, Fear, uncertainty, and doubt, a common rebuttal 

amongst crypto-heads when negative sentiment or accusations fly back and forth online. 

Seemingly being assured by the, at this potential, salvatory buyout of FTX, Kader pointed out 

our feeble worries, but Aziz was still not content. Arguing that once Binance, the company that 

had announced its intention to save FTX from collapse, attends to proper corporate due 

diligence, they would see the broken and fraudulent state of the exchange and would not in a 

million years want to bear those debts and liabilities.  

 

    

Figure 6: Kader, Aziz, Adam and Nguyên, outside the restaurant  

and the assorted smorgasbord served during the dinner 

  

Cut back to the previous weekend, Kader, Aziz, Adam, and were out on the streets of the affluent 

area of Tay Ho in Hanoi, where we all reside. While waiting for our bunny chao, a South 

African dish consisting of a loaf of bread filled with curry, Kader is unreachable, firmly locked 

to his phone, and the transpiring drama of red and green price candles indicating market 

movement displayed on his phone app interface. At first, I was curious about the trades he was 

making, but quickly I learned he had put almost all his yearly bonus, which he had received in 
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cryptocurrency a few days earlier, at stake. Kader was always paid in crypto. His status as a 

foreigner without proper paperwork for employment at a Vietnamese company doesn’t allow 

him actual employment. Instead, he is counted as a remote worker, and being paid in crypto 

alleviates the hassle and headache of taxation and regulation. Kader inhabits a legislative grey 

zone. This occupational configuration exemplifies one of many such in-betwixt relationships 

within the Vietnamese Blockchain Industry working around intermediaries.  

 I and the others are cheerfully chowing down on our food and drinking local fresh beer, 

Kader continually glued to his screen. He says he’s anxious but confident. Finally, he returns 

to the social communion in bliss as the trades have gone through, and he can cash out, netting 

him a profit of about US$1000. Easy money earned in a moment, though bringing a palatable 

bag of stress.  

  The delight Kader was feeling over his triumphant market moves was to be short-lived. Just 

two nights later, while at a cocktail bar for the going away party for Adam, the update fulfilling 

Aziz’s prediction arrives as a Twitter notification: Binance has, after corporate due diligence, 

pulled their offer to buy FTX. I rush over to Kader, who is deep in conversation, and show him 

the tweet; he loudly exclaims, “FUCK!” and unceremoniously returns to his chat. A bit 

bewildered over his lackluster reaction, I opened my Binance IOS app to see the upwards rally 

of the FTT token price since Binance’s initial announcement was now fully restored to its 

previous low and in utter freefall. I viewed as by each second, the price consistently dropped a 

few cents, and over the next 20 minutes, it would lose almost 40% in value. From an all-time 

high of almost 80 dollars, the token was now trading at less than 2. 

 

 

Figure 7: The price chart for FTT over the period described above16 

 
16 Source: Tradingview.com  
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Over the coming days, the picture only became bleaker as more and more was reported on 

FTX and its fraudulence. I worried about Kader, his mental state, and how he handled it all. 

His otherwise reclusive character and trouble responding to texts expediently only increased 

my worries. After a day passed, I finally got a response; He replied to my Facebook message 

by writing, “I’m completely devastated,” concluding he would have to wait to see if he could 

get his funds back.  

 

Hope is the last thing that dies in man ― François de La Rochefoucauld (1791) 

 

The extent of Kader’s exposure became clear to me during a boy’s night at Kader’s share 

house later that weekend. All his crypto funds were locked in his FTX account, meaning all of 

his savings and extra money not currently sitting in a traditional bank account or in cash was 

gone entirely. Luckily, he has a job as an English teacher at a local Korean school which pays 

him a salary in VND that he can live off. I can only imagine the stress Kader must have felt 

when realizing all his money was gone.  

 

   

Figure 8: Binance and FTX webpages in the aftermath of the collapse,  

warning of risk and announcing halted withdrawals 

 

 The contagion of FTX spread like the plague within my group of interlocutors and the 

cryptocurrency markets. Nguyên, the affluent and knowledgeable trader of the bunch, lost 

around US100 000 in the ordeal. His cunning did help him in this situation, as his wealth was 

spread between exchanges and other securities. The poison of FTX was also running deep 

within the company they both worked for. They are not alone among the staff to have lost 

substantial funds in the collapse. The corporation itself was even affected both in direct and 
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indirect manners. Kader seemed not to worry about the state of his employer and contended 

they would probably survive.  

 Nguyên told me weeks prior of the collaboration between the founder of their company, 

Dương, and Sam Bankman Fried, the now infamous CEO and founder of FTX. The two had 

common interests and worked together for favors and capital, putting the Vietnamese company 

at risk of being pulled down below the surface along with FTX. Kader confirmed this in a public 

Twitter Spaces talk. He spoke of the “close relationship” between the companies and the “big 

shake-up” the collapse had caused. He concluded that they would have to “keep chugging 

along” and that the company is still doing well in some ways.  

 A common sentiment on social media and in conversations with blockchain professionals in 

the aftermath of the FTX scandal boiled down to “even smart people got screwed in this” and 

“no one could have seen this coming.” Nguyên and Kader are speculators who have stood on 

the sidelines, often profiting from similar events. They were judgingly bragging about their 

keen eye for spotting market corrections and “when things are too good to be true.” In this case, 

they could have just as easily been in that position, assuming the intellectual high ground.  

A raging debate on the source of collapses like FTX’s is ongoing within the global 

blockchain community and amongst my interlocutors. Many blockchain decentralization 

radicals argue that the centralized nature of the exchange is what caused this failure and that it 

all could have been avoided if people would stop using centralized services. A "suit yourself” 

line of argumentation summarized in the creed “not your keys not your crypto”. Assessments 

that FTX and examples like it are “bugs” in the system, not “features,” were common. Being 

scammed has become naturalized within many crypto imaginaries. Enduring failure creates a 

sense of comradery and familiarity, long naturalized within the market logic is the myth turned 

into fact that these things are to be expected in volatile sites like these. This attitude alights 

“finances vivid imagination” (Komporozos-Athanasiou, 2022: &), making sentiment around 

market realism and capitalist logic resilient. Even when faced with person injury and bleak 

financial prospects, “the horizon does not decay,” and instead, “repeated disappointments” are 

rationalized away and accumulated in “a collective sense of familiarity” (Hong 2022: 378).   
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Figure 9: FTX Asia Representative Giving a keynote on  
FTX's founder Sam Bankman Fried at VBS 202217 

 

This first chapter of the thesis will be occupied with the personal imaginaries of my 

interlocutors. I will present and discuss along with a few select people I spent time with in 

Vietnam. Their relationship with the future read through their blockchain imaginaries will guide 

the text in exploring enactments of and negotiations between forms of value and possible 

futures. Individual imaginaries are embedded in larger social systems and grander histories. 

These dialectics will also appear here, but the main focus will be on the individuals themselves 

and their technologies of imagination. The national imaginary will be more thoroughly handled 

in the following chapter.  

Nguyên – Running Toward a Future Filled with Inexperience   

 

Nguyên had previously berated me for interviewing too many junior professionals and said 

he would give me the real rundown of everything going on in the blockchain space in Vietnam. 

Before joining the blockchain industry, he worked with oil, prospecting new drilling sites and 

helping launch new extraction facilities worldwide. He exudes a crass follow-the-money 

mentality and has to show for it, making repeated remarks about his wealth. He is adamant 

 
17 Source: Vietnamese Blockchain Summit Public Facebook Page 
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about positioning himself as more than all the “kids” in the industry. He has been working with 

the markets for years, has seen the ups and downs, and has graduated above the naiveté of junior 

associates.    

 I noticed Nguyên was carrying two phones. I was intrigued and asked how come.  He 

explains he uses them to earn more in a move-to-earn app called STEPN. The game rewards 

you for movement, so having more phones allows you to increase your earning potential. At its 

peak, Nguyên made over 300$ a day from the game. Nguyên admits STEPN has also suffered 

from the general downward trend of the markets, and the ability to earn has almost entirely 

disappeared. By still participating in an ostensibly failed service, Nguyên shows both his 

devotion to the future of the blockchain and his hopes for financial gain. By continued action, 

in this case, by still always carrying two phones on his body, even when running, he enacts an 

imaginary that hopes not only to recuperate lost investment but for a future where the market's 

volatility no longer is such a big issue. He attributes the failure of STEPN to institutional and 

technological problems. Nguyên said a Chinese whale18 took advantage of the application's 

economics and deliberately crashed the economy of STEPN. He believes that the updates made 

by the developers to their models have created technological limits that would prevent this from 

happening again. Now he remains faithful to the team and keeps on running.  

While optimistic around STEPN, he exudes pessimism over the industry's future. Nguyên 

gave his glass ball reading of the global blockchain future. “Even in a hundred years,” he is 

fast-decided, the industry would not encompass more than a fractional share of the global 

economy. Nguyên’s skepticism was taken to its edge concerning his current employer and how 

VinaChain is being run. Most importantly, he’s weary over how the founder, Dương, imagines 

the company’s future. His frustrations began when he and Dương had divided opinions on 

whether they would offer prospective clients the ability to list their crypto tokens on Binance 

or FTX. This conflict eventually resolved itself, but it left a sour aftertaste lingering with 

Nguyên, a conviction that would eventually show itself to be motivated, as we saw above. The 

division between the two grew when Dương announced that VinaChain would create a DAO 

to run its investment, acquisition, and ecosystem development activities. Nguyên concluded 

that this move was entirely performative, saying, “It’s just for the story.” He said that Dương is 

planning on retiring and wants to migrate management from himself and over to the community. 

“He (Dương) doesn’t want to do much … maybe because he’s rich now”, he supposed. A clear 

conflict between Dương’s apparent idealism and Nguyên’s pragmatism grew. Nguyên argued, 

 
18 A Whale is an investor with massive amounts of capital (Banton et al. 2022) 
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"if we don’t build anything on Vina, the ideals are meaningless” Swartz's (2017) radical and 

incorporative imaginative poles are in full effect here. Dương is guided by technological 

idealism and future vision, while Nguyên, tasked with operational duties at the company, grows 

continually more frustrated with his enthusiastic executive's loftiness and trivial dreams. Too, 

at play here is the performative axis that Nguyên refers to, the usefulness of radical rhetoric as 

a strategy (Swartz 2017: 99). Dương, according to Nguyên, does not have pure technological 

intentions in establishing the DAO, but instead, he sees it as a helpful marketing device.  

Beyond the suspicion Nguyên had about Dương's intentions, he was also critical of the DAO 

as an organizational technology. As a form of decentralized and autonomous governance, the 

DAO has been hailed by radical blockchain enthusiasts as the future of organizations, removing 

the reliance on managers and human intermediaries in organizations and replacing them with 

encoded smart contracts and community voting processes. DAO’s from an analytical lens, 

replicate parts of the Californian ideology, as described by Nabben (2021), in the way they 

embed “technological determinism, free market economics, and algorithmic governance” 

(Nabben 2021: 9). While members of DAO’s often see themselves as “producing public goods” 

motivated by “implicit ideas about collective purposes about the common good” (Nabben 2021: 

9, 11). Nguyên would not by any means describe himself as a fan of the current system of 

intermediaries, starkly made evident by his response to a question I posed relating to paying 

taxes on crypto earnings “I care about myself, but if something like the police got me maybe I 

will worry, but I will never pay (taxes).” Despite his skepticism, he does somewhat align with 

blockchain values of decentration. His critique can tell us something about the gap between 

envisioned future and lived reality as he, as an involved participant in these emerging 

technologies, experiences their limits in the present form (Waltorp et al. 2022: 4).  

The distrust Nguyên has also boiled down to his frustration with the general inexperience of 

many people working in the field. Running a company and making decisions is a difficult 

mission and, in Nguyên’s view, should not be left in the hands of inexperienced people or 

algorithms. “Most of the board members are very junior, that I know, so they even don't know 

how to run a business,” he argued, positing that “plenty of projects and more complicated things 

are things that smart contracts cannot do.” In these statements, he goes head-to-head with the 

ideals of peer-to-peer development and innovation and remains in a traditional meritocratic 

stance. 

 The inexperienced individuals Nguyên is referring to also happen to be my interlocutors. 

Kader even holds the position of director. Below we will dive deeper into how he both deviates 

from and lines up with Nguyên’s pessimism.  
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Kader – Recuperating Questioned Faith 

 

I first met Kader at a trade conference in Hanoi. Born in South Africa to parents of Indian 

origin. Later in life, his family moved to New Zeeland and finally ended up in Australia. Like 

many other expats living in Vietnam, he had first come to the country as a backpacker traveling 

through southeast Asia. Enticed by the low cost of living, hospitable climate, and friendly 

people, Kader decided to try out staying for an extended time in Vietnam. After studying robotic 

engineering at University, Kader got interested in blockchain and crypto currency. Like many 

others that came into the space around that time, he first used crypto to buy illegal narcotics 

on the dark web. First, a tool for reaching an end, buying drugs while living in a remote ski 

town in Canada. This initial exposure later led to an interest in blockchain technology and 

crypto finances. In some respects, Kader has been in the blockchain space longer than most of 

the people I met in Vietnam; he exerts a sense of calmed seniority and jadedness coming with 

experience. During evenings Kader teaches English at a Korean school to sustain his residency 

and holds a full-time office day job at the blockchain firm. Kader lives in a share house with 

four other English-teaching expats in Hanoi. Tay Ho houses most of the western expat 

community living in the capital, walking along west lake luxury housing, hotels, diplomatic 

residencies, and western-styled restaurants standing alongside shacks, improvised street food 

stalls, and vendors. The formal and informal economy of urban Vietnam is proudly on display.  

 

 

Figure 10: West Lake in Tay Ho, Hanoi 
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As with Nguyên, Kader’s relationship with his employer is complicated. Generally, he 

garners a more positive attitude towards the founder, grounded in their shared idealism around 

the blockchain. Dương and Kader would have biweekly meetings officially planned to track 

performance and evaluate Kader as a manager, but these would mainly consist of the two 

engaging in abstract “deep discussions” on complicated topics. Nguyên’s critique of lofty 

idealism seems to be a source of inspiration to him. Kader, at least publicly, is aligned with 

Dương and his plans for the DAO. As evident by his statement on an online panel, “We don’t 

want it (VinaChain) to be a static thing … we are looking to be a driving force in the 

ecosystem”. He later continues by repeating Dương's story in motivating the DAO as a 

governance system “We want to decentralize the decision-making process and involve the 

community more.” In private, Kader echoes Nguyên’s concerns about this type of organization, 

noting that the community doesn’t always make the right decisions and are not experts, what 

often happens he concludes is that “they vote for the project they believe is going to make them 

the most money, instead of what is actually a good idea or doable project.” The tensions 

between idealism and pragmatism illuminated in the creed performing the future for profit in 

the present come to light in these negotiations.  

 His future at the company is also a point of tension for Kader. Since he shifted from 

developing the DAO to running it, he has grown displeased with his position. “I’m a developer, 

not a manger,” he would say. Too frustrated with the inexperienced and “lazy” coworkers, 

Kader has minimum faith in his team. He is tempted to look for other work partly to regain an 

inspired state too he has realized his market value as an employee and wishes now to capitalize 

(Miyazaki 2006: 150). Limiting this opportunity is the cumbersome nature of Vietnamese 

migration policy. Finding other employment would require him to get a work permit sponsored 

by the prospective employer. A feat not easily achieved, so for now, Kader remains at 

VinaChain.   

 Kader is a prime example of the juxtapositions and contradictory imaginaries present in the 

blockchain industry of Vietnam. Kader’s torn relation to the blockchain and its Vietnamese 

expressions becomes evident throughout our many dinners and coffees. In a group interview I 

held with Kader and two of his colleagues in the conference room on the 12th floor of their 

Hanoi office, Kader, joined by his coworkers, argued for the inevitability of the blockchain. 

The blockchain inhabits, for many, an unrivaled potentiality. The core ideas and technology are 

simply too strong, the blockchain mechanisms too efficient, and a rational world would be 

foolish not to eventually realize this great potential and include it in its future. Kader expressed 

doubts and reservations about the industry's current state in less formal circumstances. As we 
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saw in the episode on FTX, scamming, catastrophic failure, and extreme volatility are familiar 

experiences. “At least 95% of the projects out there (in Vietnam) are scams,” Kader concluded 

during a dinner. Almost all the professionals reached this sentiment, often attributed to the “wild 

west-ness” of the crypto space, where regulation is non-existent, ineffective, or jurisdictionally 

impossible. We often talked about the profit motive and capitalism. Kader was generally critical 

of the economic mode but, like many others, rationalized his activities within it as moral as he 

was, in his mind, not directly exploiting others.  

 An explicit discussion of the value of the blockchain only occurred at one moment. Me and 

Kader were sitting at a cocktail bar on the eastern shore of West Lake. The last standing group 

of birthday celebrators accompanied us around the table.  Mateo, an Argentinian founder and 

CEO, was curious about my research. The three of them knew each other from blockchain and 

expat circles. Mateo argued with South American passion that blockchain's value lies in its 

capacity to improve society. His own company exemplifies his techno-solutionist position. He 

has built a company developing a blockchain application enabling people to buy cryptocurrency 

carbon offsets. The social value and real-world application of the blockchain are premiered in 

his argumentation. Kader initially disagreed with Mateo and proposed a normative market value 

theorization “If people want to use it on the market and it sells, it has value,” but after Mateo’s 

tirade, he agrees. Kader repeatedly exhibited this separation of explicit and implicit value 

conception. When asked outright, the market logic was often repeated, but other forms of value 

appeared once tested or engaged in more profound discussion.  

 Even though Mateo’s theory seems techno-solutionist in scope, his speech also carried with 

it other values. Educated professionals with experience in programming and start-up work do 

not make up the bulk of the company he has built instead, it's constituted by a group of friends, 

“people I want to work with.” Instead of hiring people with expertise and experience, Mateo 

employs “good guys” with whom he would like to spend time, he mentors and teaches them the 

required technical abilities. He also aspires them to exhibit deeper values like “community and 

love.” Mateo is working towards a greener future through the product he develops but also 

towards a different way of running a corporation, guided by notions of care in place of economic 

efficiency, a way that better aligns with his values and which produces deeper meaning for him 

and his employees (Graeber 2001: 21 - 2).  
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Aziz – The frustrations and Opportunities of a Digital Nomad  

 

Aziz works remotely for an Australian gambling company, the markers of a digital nomad 

feel imperfect partly due to its colloquial popularity and lack of complexity, but in any case, 

Aziz could be viewed as one (Cook 2020). He is more seasoned in the start-up tech scene than 

his cousin Aziz, having experience working for others and starting his own start-up company. 

Over our time together, Aziz macerated the notion of starting his own blockchain company 

in Vietnam. Ever the entrepreneur, he sees great opportunity in Vietnam. There was a constant 

widespread sentiment around the potentiality of the nation. Opportunity looms large when the 

combination of an emerging technology – not yet fully developed, explored, and exploited gains 

momentum in an economic context with such grave inertia as Vietnam. Aziz argued that the 

large pool of capable and cheap human capital and the attractive living standards of urban 

Vietnam together make a convincing case for entrepreneurship. Finding a niche, a problem to 

solve, a service to offer, or a product to develop is not the sole hindrance in Aziz’s mind. He 

worries instead about problems of translation, both linguistic and imaginative. When starting a 

business in Vietnam, partnership with a citizen is preferred. It’s not formally required but eases 

navigating the bureaucracy of the state apparatus. English proficiency is ever-increasing 

amongst the younger generations, and the nation is steadily climbing global proficiency 

rankings (EF 2022). Common linguistics is only part of what communication entails in 

entrepreneurial partnerships. Perhaps more important is the ability to translate across cultural 

and imaginative boundaries. The tensions between traditional Vietnamese intermediaries of 

conducting business, working in organizations, and approaching assignments and the modes of 

ideal-type Silicon Valley start-ups made themselves continually known (Swartz 2017: 90).  

The blockchain is supposed to be one of the most globalized phenomena, but as Aziz learned 

in his prospecting, context matters. He pondered going into business with Nguyên, as he appears 

to be knowledgeable and connected, but he is hesitant towards the nature of his character, “He 

seems slippery and hard to trust at times,” Aziz stated, “though he seems smart and good with 

money,” the partnership could be mutually beneficial, but Aziz worries of the risks coming with 

working with Nguyên. 

 In many ways, Aziz represented the clash between the start-up logic of the global north and 

the lived realities of doing business in Vietnam. He was invaluable to me as he conveyed his 

expertise and astute real-time analysis of developing happenings, as shown in his successful 

prediction of the FTX collapse. Making up a typical figure of complex enactment and 

alignment, neither fully emplaced in either idealized position. A radical at heart but an 
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incorporative in practice, many of our conversations regaled core principles of the blockchain 

and their possible interpretations. Hailing core blockchain enthusiastic values of the “dumb” 

and archaic nature of contemporary intermediaries, vigorously opposed to regulation that would 

“ruin everything that the blockchain is for,” and constantly arguing for the emancipatory and 

liberatory facets of decentralized protocols. Simultaneously he was empathic and caring when 

those infrastructures failed. He was the main person Kader turned to when FTX collapsed.  

For Aziz, blockchain labor in Vietnam offered the quintessential expat life where he could 

split his focus between creating monetary value for himself and others and simultaneously 

curating fruitful conditions of self-improvement and “the good life” (Cook 2018). He 

continually pursued a high-quality life where fitness, comfort, and personal development led 

the charge. When we would hang out, conversations would be split between blockchain and 

technology topics and self-improvement podcasts from which he would find new ways of 

conditioning his body and mind. Dedicated to himself and personal progress alongside a diffuse 

global blockchain imaginary, the future of Vietnam, the nation, or its peoples appeared excluded 

from our discussion topics. As a figure of modernity, the expat engages little with the nation-

state and its collective projects beyond migratory regulation and the hurdles of navigating 

borders and jurisdictions (Barker et al. 2014). An essential point to be made here is that the 

mobility of Aziz and Kader is reversed to that which embossed the twentieth century of 

Vietnamese history. A flip in power relationships for migrant bodies has occurred. Most starkly, 

this is exemplified by the impasse of North American expats now enjoying cheap living in the 

lands their grandparent’s generation quenched in agent orange and amongst the offspring of 

those they torched. The term expat itself is telling; these are not migrants in normative 

understandings, not bodies to be handled but resources to be garnered for their potential value.  

 

Nam – Company man, Opportunist and Back 

 

After an assistant promptly ended an interview, I was shown to the middle of the office where 

a handful of office chairs had been placed, meant for me and parts of the research team to have 

a group interview. Four members of the research team joined me. All the members were 

adamant that they were builders, not speculators, “we don’t care about the price of Bitcoin, 

one Bitcoin is one Bitcoin”, one of them assured me. Aligning themselves with the potential 

future of the blockchain, expressing frustration over the loss of “true” innovation and “pure” 
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states of technology development (Waltorp et al. 2020: 29, Lanzeni & Pink 2021, Brody & 

Couture 2021: 546).   

 One of the researchers wanted my opinion on something he was working on. I followed along 

to his desk. Nam sits on the far-left corner of the white table. His station is filled with papers, 

trinkets, and assorted technological accessories. He has an academic background holding a 

Ph.D. in engineering physics. Nam wants me to look at a model he is creating. The model is 

designed to find the optimal allocation of workers in professional roles and evaluates how to 

negotiate best what people want to do. Our conversation about his algorithm spurred week’s 

long conversations me and Nam upheld it as we regularly met to watch the ongoing FIFA world 

cup and share hot pot. 

 Nam arrived by bicycle to Dchill, a rooftop bar atop a hotel along the southeastern edge of 

district one in Saigon. Like many people traversing the streets of Saigon in uncovered vehicles, 

he wore a face mask to avoid the worst effects of air pollution. Nam had upped the protective 

ante by designing nose plugs to keep soot out of the nostrils. I was immediately fascinated by 

the product, and after declaring it as his invention, he explained that he had altruistic intentions 

with these. He wanted to help solve the problem of harm and death caused by pollution and 

saw this as a cheap and easy way of reducing harm among Vietnam's many poor people. Sitting 

on bar stools, enjoying the cool evening breeze atop the fifteen-story building and waiting for 

the German men’s national team to kick off their group stage match against Costa Rica, Nam 

indulged me in his life story and general outlook on the future.  

Nam is in his mid-thirties and gives off a timid dad vibe. His two daughters are six and eleven 

years old and live with their mother on the outskirts of Hanoi. If he’s lucky, he can visit them 

twice a month, depending on the weight of his workload, the option to work from home he enjoys 

is what enables his frequent travel in the first place. 

 

Before joining the industry, he labored in the telecommunications sector at a large state-

owned company. Unhappy with his salary and the strict formal hierarchies of the traditional 

Vietnamese technology industry, he started looking elsewhere for work. Like many others, he 

was drawn to the blockchain industry by the illustrious potentiality of the technology so often 

painted by its loudest missionaries. Equally, and perhaps more crucially, Nam was attracted to 

the blockchain industry for career opportunities. He has traded being a company man for the 

possibilities in being a risk-taker (Miyazaki 2006: 150).  

Currently, he earns almost triple the salary he did at the telecoms company; Tien Lee, a HR 

and recruitment company CEO told me that average income for a blockchain professional 
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reaches the lower ranks of similar roles in the global north and heavily succeeds that of most 

other Vietnamese industries. Salaries are this high partly because employers are desperate to 

retain talent within Vietnamese borders and to make the prospect of returning from abroad 

enticing for young and seasoned professionals, she continues. The blockchain industry also 

offers employees flexibility and all that comes with laboring in a site on the edge of the future 

(Pink 2022). Nam can work from home, meaning he can travel back to Hanoi. Regularly seeing 

his children has not always been a certainty for him. While employed as a post-doctoral 

researcher in Paris, he didn’t see them for two years. Before, he could see them daily but felt 

he couldn’t fully financially support them. Negotiating between career and family is a common 

experience in modern Vietnamese life. The blockchain industry is no exception to this.  

After spending time with Nam, he opened up to me about his anxieties and the abuse inflicted 

on him at work. Nam explains how indirect confrontation is amongst colleagues, especially 

when across rank. “Keeping face” is extremely important. Public confrontation is very taboo; 

instead, he says, “If someone has a problem with you, they will talk behind your back, and you 

will get to know it from someone else.” The Confucian virtues of shame, dignity, and integrity 

are still known in the Vietnamese workplace (Riveros Lozano 2021). Nam has long been bullied 

at work. He points especially to one member of the company board as most culpable. This 

psychological violence pushes him to overwork himself, trying to satisfy the unsatisfiable. 

Abuse is not a new experience for him. He retells somberly his grade school experience where 

peers and teachers abused him. Nam works seven ten-hour days a week but still constantly 

worries about his dismissal and is in a perpetual state of feeling like he’s underachieving. The 

social codes of the workplace and Nam’s great sympathetic ethos stops him from speaking up 

for himself since if he “report(s) them, it would destroy their careers.” He says he’s soon leaving 

the company to escape the abuse and pursue his ambitions of utilizing blockchain technology 

for charity. Domestic charitable efforts are commonplace in well-off urban sites in Vietnam 

(Small 2018: 128). Nam believes in the good he can do and repeatedly says “I’m only happy 

when I’m doing charity.” He battles between, on the one hand, doing good by his employers 

through hard work and acting properly and, on the other, doing good by himself and his family 

through charitable work and changing jobs–a constant inner struggle. 

Nam feels increasingly alienated from his labor and is looking elsewhere for solace. Perhaps, 

he wonders, blockchain labor was not all it was set out to be. Is it worth it? A standing offer to 

tutor at a technical university in Hanoi tempts him to leave his blockchain dreams behind and 

return home. Waying his personal career future between continuing in this exciting field with 

the security and ease of a more traditional professional path, uncertainty tends to spread to the 
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individual in volatile milieus (Miyazaki 2006: 149). Providing for his family and being part of 

shaping a new technological frontier are standing at odds within him, the torturous negotiation 

bearing down on him backlit by the taxing reality of laboring under increasingly demanding 

circumstances.  

He wishes to work with developing blockchain technology but in a charitable capacity. 

Starting his own business where he can help poor Vietnamese people through the blockchain 

provides him with hope. This entrepreneurial dream, he concedes, is farfetched as he needs 

capital to kick things off. Techno solutionism for Nam becomes a vehicle for meaning-making, 

aligning his values in a way where he can create value for himself, his family, and potential 

charitable recipients. Engaging in blockchain charity can be considered an ultimate journey of 

personal social progression, being of the future and of high social status not only by engaging 

in hyper-modern technological development but also by aligning this labor with those who give, 

meaning those who already have, and aligning with the top slice of Vietnamese society (Harms 

2011: 114)  

 

 

Figure 2: Screenshot from a Telegram chat conversation between me and Nam 

 

The startup office and Nam’s predicament are premier sites for enquiring into the historical 

and temporal relations of the Vietnamese blockchain ecology. Vestiges of tradition remain in 

social hierarchy and organization. The ever-present altar in all office hallways is a poignant 

aesthetic and symbolic identifier of this. I asked about the altar while visiting Kader’s office in 

Hanoi. He noted that “everyone has one it’s for good luck”. The altar is mainly to place offerings 

to the ancestors and different gods. In the case of businesses like a blockchain startup, common 

is presenting offerings to the god of wealth. Their office altar standing on the floor behind the 

lobby desk, was most commonly filled with bottles of alcohol presented as offerings. None of 
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my interlocutors identified as religious in any practical sense of the term, though joining in 

holiday celebrations for the social aspects. The aesthetic and theological juxtaposition of having 

an altar standing next to a motorized desk hit with futuristic led lighting as high-tech capital-

driven coding is undertaken all around it, would escape few observers. The altar is only one 

point signifying this axis of negotiation in the office. The episode above about Nam’s abuse is 

another.  

Sơn and Emic Future Expressions 

 

I feel it valuable to engage with the way individuals emiclly conceptualize the future. What 

types of future expressions occur when promoted to design such narratives? The 

anthropological conception of what a future imaginary looks like attempts to include all sorts 

of contextual and socio-technical complexity. Attempts at holism are often interchanged with 

cases of specificity, contradiction, and negotiation. Below I wish to engage with a particular 

technology of future imagining.  

Sơn comes from a traditional internet career, having founded, and run start-up companies 

producing mobile content for children and e-commerce import businesses. Like many other 

young technologists in Vietnam, he has turned the leaf toward the blockchain industry. Arguing 

for this change partly by the looming opportunity but mainly from an engineering perspective, 

“writing software in web319 ten times easier than in Web2”. He continues by saying: 

 

Traditionally in blockchain, when I want to write a software, I just have to write a smart contract, that's 

one thing. But after I deploy it, let's say the smart contract scales, and a lot of people use it, do I have to 

care about a server? I don't. The layer one does it for me, so it cut off all the headache with the server 

management, the stability, and other things. Layer one, does it all for me 

  

He also hails the collaborative and open-source properties of developing on the blockchain, 

noting that the blockchain takes care of many core functionalities. A key parameter of Swartz’s 

(2017) incorporative blockchain ideality is the collaborative affordances of infrastructural 

mutualism, where peers can build upon each other’s work and “that distribute resources and 

organize a new open networked commons” (Swartz 2017: 86). Strongly in Sơn’s imaginary is 

the ability for mutual and effective development, allowing for purer tools and unadulterated 

innovation freed from inefficiency and intermediaries (Brody & Couture 2021: 546, Nelms et 

al. 2018: 6).  

 
19 See Appendix A for definition 
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 After our interview, Sơn posted a future vision on his LinkedIn page. He preempts the post 

by writing, “This is the future me and many others are working on. This is where one can build 

his own identity through aligning his contributions and relations with others”. Going on to 

predict that “in this future, any human being with an internet connection can bond with others 

efficiently and fast,” then continuing by rallying for the collective efforts needed to achieve this 

future, “There is no single team (that) can build this future alone. It will require the collective 

work of many people… we can build a new on-chain credit economy and rewrite the nature of 

WORK. This is our future, not only mine so Let’s build together”. To illustrate what this future 

looks like, he then supplies a schema showing in practice how his prediction will come to life:  

 

 

Figure 11: Sơn's Schematic 

 

The language of whitepapers, computer science journal articles, and other documentable 

future projections often enact the future in this coded form. Without the necessary knowledge 

for translation, maps like this one and the model Nam showed me at his office desk are almost 

incomprehensible, but to Hui and his peers, this is a clear and productive form of future speech. 

Productive models like this go hand in hand with the more ideological imaginaries and policy 

concerns many of my interlocutors share. When probed about how they envision the future, 

professionals’ answers often take the shape of technological systems that address human and 

or human–non–human social relations or problems but in technical speak. These are the types 

of small predictions that, besides making social problems conceivable as objects of calculatable 

control, also stack together in the making of a large prediction serving as the “vanguard of both 

immediate proof and long-term progress.” (Hong 2022: 372, 378). The future Sơn is painting 
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here is “where computational solutions roam” and where “what is legible begins to take a 

practical priority over what remains unreadable to machines.” (Hong 2022: 376), but as we have 

seen, these calculated data-driven future imaginaries and enactments are only part of the story, 

merely a portion of the source for blockchain value, the indecipherable and social remain vital 

both for Sơn and the aims of this thesis.  

Discussion 

 

This chapter presents a few key figures and a recent monumental moment in the Vietnamese 

blockchain industry. Personal convictions sway heavily back and forth, especially in the depths 

of a bear market winter20. The collapse of FTX and the rings on the water it created only made 

these swings wider – simultaneously deterring and hardening beliefs. It also shows the lack of 

care in careless sites. When infrastructure fails and the “fleeting moments of transactional 

encounters” (Nelms et al. 2019: 25) dissipate conditional togetherness is evident. Deeper social 

relations with others carry this togetherness, not only ones between actors constituted as peers.  

 My visit to the VinaChain office gave me insight into the mundane everyday nature of the 

spaces for designing technologies, the edge of the future, and the edge of Vietnamese modernity 

(Pink 2023, Harms 2013). It wasn’t an exciting or especially seductive creative environment; it 

was barely populated, and after Kader and I returned from lunch, most of the team were out 

cold, taking a post-lunch nap. The ways Kader and Nguyên relate to VinaChain indicate how 

in lived experience, similar external value systems and public imaginaries are understood and 

enacted in distinctive yet complementary ways. Nguyên’s skepticism and pragmatism judged 

against Kader, Dương’s, and Aziz’s idealistic leanings illustrate the complicated image inside 

just one site of blockchain development.  

The ongoing internal debate around the transition towards DAO governance and Sơn’s 

utopian model point towards how blockchain professionals are playing serious games and are 

toying with new forms of “what’s always been” (Nabben 2021: 12). In that they are trying 

 
20 These terms come from traditional finance and signify the state of financial markets. However, these 

terms take on embedded temporalities that complicate their usage in the blockchain industry. In general, 

Bull has positive connotations and is used when the market is growing, and Bear has a negative flare and 

is used when the market shrinks and loses monetary value. The current bear market, which started in 

early 2022, was by most interlocutors framed as an opportunity to build and create while waiting to earn 

from these creations until the next inevitable bull market. The terms are also used to indicate historical 

time, as the history of the blockchain, professional careers, and overall activities are framed through the 

bull and bear rather than linear conceptions of calendar time (Brody & Couture 2021: 553). 



Ossian Nordgren 

Multiple Futures, Diverse Paths 

48 
 Master’s Thesis 
 Social Anthropology  

things out based in curiosity towards the future and a technological idealism, rather than what 

Nguyên perhaps would prefer; calculated, safe and conventional decisions.  

 As someone with an esteemed academic degree and admiral work experience, working in 

the burgeoning industry would perhaps appear seamless for Nam. However, as seen above, 

abuse and strain can too come with these potentialities. As he negotiates between career and 

economic prospects, Nam lays bare how imagined futures, when encapsulated in a techno-

capitalist blanket instead, can be detrimental to an individual, their relationships, sense of self-

worth, and meaning. 

 Articulation of the future comes to us in both abstract and concrete forms. Sơn’s model and 

others give a glimpse into the shape future imaginaries take when emiclly formulated. Intricate 

social problems of trust, cooperation, and innovation imagined through a schema of human-

non-human assemblages lend themselves to simplifications of these complex issues and new 

ways of conceptualizing them beyond common critiques offered by techno-solutionism and 

determinism. Instead, I follow the line of others before me in that we need to take engineers 

seriously as theorists of their own changing worlds and engage with them on their terms rather 

than only from a critical social science lens (Lanzeni & Pink 2021: 769).  

Individuals and their negotiations and enactments are certainly core for understanding the 

blockchain industry in Vietnam, but social relations and wider formations are equally as 

important in the quest of this thesis. In the next chapter I shall dive straight into the types of 

collective imaginaries, negotiations and enactments present in Vietnam.  
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Ethnographic Chapter II: 

Capitalizing on a Golden Era, or, The Enactment of a Technofuture 

 

I found myself at the networking event kicking of the weekend’s packed schedule in and 

around the first annual Vietnam Blockchain Summit. The event was aptly titled Buidl and Chill, 

referencing two of the most popular activities blockchain professionals undertake. Buidl is an 

intentional misspelling of build, a meme in origin. It has quickly been operationalized to 

encapsulate vast parts of productive endeavors relating to the blockchain (Brody & Couture 

2021: 553). Chill is often used in opposition to buidl and alludes to taking time off and relaxing. 

In this context, chill implies social gatherings within which alcohol, electronic music, or games 

are included. As I leave the taxi and approach the islet in Dong Da Kadere, housing Skyline 

Coffee where the event is already in full bloom, the aesthetics and organization speak less of a 

“chill” vibe and more of an over-the-top corporate event. Outside the night club/coffee shop, a 

common combination found in Vietnam. A three-by-five-meter screen with a print depicting a 

hyper-realistic moon on its left-hand side, with a foreground filled with a flower bed, stands 

proudly outside the venue. The moon carries significant symbolic weight in the global 

blockchain and cryptocurrency community. As with Buidl, this imagery also comes from memes, 

as with most discursive symbols in this context, and references the extreme volitivity of crypto 

markets as tokens could potentially moon at any time, meaning skyrocket in price. The common 

phrase “to the moon” was used both explicitly about certain tokens and more implicitly 

regarding the industry and technology.     

Only moments after the welcoming announcement the networking session was in full spree. 

I was approached by a young man who dutifully introduced himself in the medium of a well-

prepared and rehearsed pitch. He then gives me his business card and offers a demo of the 

game he is part of developing. I agree but premise the display by assuring him of my role as an 

ethnographer and not a venture capitalist looking for investment opportunities. The game has 

an augmented reality component making the little animated characters look blended in with the 

“real” life photo image background projected on his phone screen. A humorous and poignant 

mixing of the virtual and physical take place as we both crouch down towards the floor, 

surrounded by standing networkers as we attempt to experience the game's augmented reality 

fully.  
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Figure 12: James Demoing his AR Game 

 

These interactions became commonplace during my time at industry conferences and 

networking events. The performative nature of networking struck me as personally daunting 

and ethnographically problematic. My wish to get to know these people on a deeper emotional 

and imaginative plane became hindered by the transactional flavor networking interactions 

extrude. Many of my interlocutors helmed great networks at their disposal. Most of the nodes 

within these are superficial at best and purely commercial at worst.  

 James, the AR game developer’s taken English name, explained the importance of timing in 

the blockchain market. They are in the final stages of development and theoretically could go 

to market by the end of 2022 but will wait until the first or second quarter of 2023. Launching 

a game with financialized blockchain functionality requires dual market-adjusted timing. The 

impact of financialization affects the game on multiple fronts – the incentives and structures of 

play and fun are often seconded to the economic and financial. 

Chilling is synonymous with leisure and, at least, the superficial absence of labor. I argue 

that the chilling that transpires at this pre-conference event can be understood to be on par with 

actual software development when looking at infrastructural enactment. The social networks of 

developers, venture capitalists, and other professionals are built and maintained on sites like 

this. Not an act of leisure where actors passively engage with one another; instead, most 
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attendees are there with a purpose. Chilling has a laboring dimension and specific temporality 

where people perform leisure while implicitly looking for transactive exchanges amongst their 

peers within a noisier and less formal milieu, creating a form of productive chilling.  The sites 

for building the Vietnamese blockchain ecology are split between formal office environments 

and these informal sites of explicit social cultivation. The event title is then telling, Buidl and 

Chill, directly referencing the mixing of labor and leisure in these sites.  

This chapter will address sites and figures of wider social scale. The national imaginary acts 

as the leading light. I will attempt to map out some of the core imaginaries of senior 

professionals including lobbyists, CEOs, evangelists, and academics, to understand how they 

envision the blockchain as part of, or not part of, the nation's future. The Communist party of 

Vietnam is notorious for acting in conspicuous ways, juggling formal and informal types of 

governmentalities, a way of political life that’s been part of much of Vietnam's recent history, 

so one can assume this will continue in the future (Kovsted et al. 2005). Political negotiations 

between the state and these senior professionals are crucial in this techno-future of the nation, 

a relationship that will unfold below. 

I hope the blockchain ecology becomes more evident by the end of this chapter as I attend to 

the political and socio-economic relations inherent in the technology’s position in contemporary 

Vietnam. Emic ideas of community and the limits of these will be addressed as collectives of 

blockchain producers and users will be complicated and critiqued as functions of emic 

expression and analytical inquiry.  

 

National Imaginary – Aspiring to Lead the 4th Industrial Revolution 

 

Standing in front of an impressionist mural of a Vietnamese landscape, the second highest-

ranking government official, Prime Minister Mr Pham Minh Cinh, briefly references the 

drafting of crypto regulation and his previous instruction to the finance ministry to investigate 

cryptocurrencies. This moment is held alongside a few others as formative points that indicate 

the position of the Vietnams government on the blockchain. The prime minister alludes to 

blockchain and crypto as being contributing aspects towards the overarching goals of The 

Digital Transformation, a plan aiming for 2030 where: 

 

Vietnam has become a digital, stable, and prosperous country, a pioneer in testing new technologies and 

models; to renovate fundamentally and comprehensively the management and administration activities of 

the Government, production, and business activities of enterprises, the way of living and working of the 

people, developing a safe, humane and wide digital environment (Decision No. 749/QD-TTg 2020). 
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These wide-ranging plans are then humbled by the less illustrious targets of 2025, where 

macroeconomic goals and markers are to be achieved. Most relevant for this discussion is the 

planned size and scope of the digital economy, which according to the plan, should encompass 

30% of GDP and the objective for the nation to rank top 30 in global rankings of information 

technology, innovation, and competitiveness (Decision No. 749/QD-TTg 2020). 

 

 

Figure 13: Prime Minister Mr Pham Minh Cinh Adressing the Blockchain in Vietnam 

 

Together with another governmental plan, the National strategy for the 4th Industrial 

Revolution few but consequential mentions of the blockchain are made. Calls for extended 

training and education, allowing blockchain technology in banking operations and investments, 

research, and development into “a number of prioritized technologies to actively participate in 

the Fourth Industrial Revolution” are made. However, perhaps most momentous is framing the 

blockchain as a “core technology that Vietnam can leapfrog” and through which to make 

substantial breakthroughs. This existing positive stance does come with a caveat, at least in the 

eyes of many radically minded interlocutors weary of government involvement or regulation. 

Even though it’s argued that there is a need to “strongly support startups to develop,” in the 

same statement, the report urges “traditional businesses to take the lead in the application of 

these technologies to production and trade activities,” something many interlocutors would 

disagree to (Decision No. 2289 / QD-TTg 2020). Taking it, and perhaps rightfully so, as a 

promising direction brought by the 15th national assembly and its more technologically laden 
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members. The gaze of the state shown in these policy plans stands as a guiding beacon from 

the lighthouse of the future for my regulatory and pragmatically minded interlocutors (Scott 

1998). 

 

 

Figure 14: Ceremony Introduction the Digital Transformation 202521 

 

Trung – The Ethic of our Time 

 

As the novelty of the Vietnam Blockchain summit wore down, the explicit and increasingly 

ambitious sentiment of ultimate curating conditions of development and prevalence stayed with 

me. The existence of the association behind the conference is telling; The Vietnam Blockchain 

Association (VBA) is the only state-sanctioned organization instructed by the state to establish 

standards for the industry and work with the party in developing proper regulatory frameworks 

for the emerging sector. Trung, a founding member of the association, who also is Nam’s boss, 

told me during an interview in his luxurious and hyper-modern corner office that this was the 

quickest founding and approval of an association in the history of Vietnam. During its brief 

existence, the VBA has held workshops, seminars, and events on topics as broad as agriculture, 

tourism, baking, energy, and the arts. Approval is needed by each ministry of the government, 

 
21 Source: ftpsoftware.com 2019 

https://fptsoftware.com/newsroom/news-and-press-releases/news/vietnams-digital-transformation-

alliance-makes-debut 
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which is not an easy task. This rapid approval perhaps speaks to the wide range of possible 

blockchain implementations in many sectors. Lobbying becomes simplified when broad appeal 

is built into the fabric of the technology you’re touting. Beyond the generality of the blockchain, 

Trung argues that the appeal for the government mainly originates in the digital economy's 

immense growth potential, which regularly accompanies selling points of efficiency and 

modernization (Decision No. 343 QD BNV, Vietnamese Blockchain Association 2022).  

 

 

Figure 15: Vietnam Blockchain Association’s Inaugural Ceremony22  

 

By the biblical definition, an evangelist is a convertor to the faith and church, educating the 

masses for their own good, ultimately to be saved when confronted with the lord. This 

characterization and the role they assume have been adopted by technologists to describe the 

self-appointed people to spread the good word of technology and convert the non-believers 

(Swartz 2017: 87). Trung is one of the major blockchain evangelists in Vietnam, though not 

alone. He assumes privileged status as one of the only people granted access to such holy sites 

as the inner rooms of the Vietnamese Communist Party and conglomerate headquarters.  

Core to the principle of technological solutionism is the notion that society's problems can 

and have technological fixes; blockchain is perhaps the right tool for solving Vietnams. In 2008, 

Vietnam entered a demographic age of bearing a golden population, meaning a substantial part 

of the population is working age. Trung explains that this is a crucial time in Vietnam's modern 

 
22 Source: Globalnewswire.com 2022  

https://www.globenewswire.com/en/news-release/2022/05/17/2444871/0/en/Vietnam-Blockchain-

Association-Officially-Launches.html 
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history as the population is rapidly aging, and this golden window will only last 30 or so more 

years. He points to other nations that successfully capitalized on their golden populations. 

Notably, fully pouncing on the demographic opportunity requires a coupled new technology to 

leapfrog. Trung continues, “South Korea had semiconductors, Japan had heavy industry, and 

China had the internet” The blockchain could be the technology Vietnam finds its grove along 

and sees the ultra-rapid economic growth and development as these other nations previously 

enjoyed. Here Trungs' argument alights what Bear (2020) calls an ethics of time where time 

itself becomes a question of ethics, how time is used, and especially how it is utilized 

concerning capital comes front and center. The golden generation problem becomes a question 

of how to best relate capital efforts to the particularities of time and the temporality of 

technological expansion and emergence (Bear 2020: 9).   

The scenario that Trung is painting here takes its historical origin from what Hong (2022) 

calls selective histories from these other rapidly developed nations. Yes, these nations achieved 

incredibly rapid economic growth, but at what cost to and with what effects on the lived realities 

of its citizens? Also, these predictions presented by Trung assume that the same future would 

lie in front of Vietnam if the nation could only replicate the successful histories of others. He's 

proposing a kind of inevitability that, from the looks of history and present understandings of 

the blockchain, seems more uncertain than inevitable (Hong 2022: 386). 

Important to note here is that Trung is not necessarily married to the blockchain as the only 

solution to the Vietnamese demographic temporality. He is not convinced that blockchain will 

be this “entangled key technology” but sees more potential in it than other technologies, “at 

least we are at the same starting point, we are not far behind, at least we are not following.” 

Aspirations toward becoming a knowledge producers and origin of complex production are 

alluring especially in a economy deeply entrenched in low-value added outsourced 

manufacturing.  

Instead, he states a core principle of the incorporative blockchain ideal in his agnostic relation 

to it (Swartz 2017:99). His motivations even lie beyond the technology itself, “I think if there 

is only one goal that we have been trying to do, it's not even about blockchain, it's about the 

golden population of the golden era,” asserting that he is not doing this for personal financial 

gain, “I could have just stayed in the US and made even more money,” and that instead his 

return to Vietnam is of higher significance, he wants to leave a legacy and change his native 

nation for the better. He even goes so far as to say that he would “donate it (his blockchain 

company) to the government. It is just one example of a company that started from scratch in 

this age and can make something, so we can care about making products”. He also believes 
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many of the younger 3rd generation23 government officials, several of whom he claims to know 

personally, share this persuasion “I don't think their main motivation is making money. They 

want to be doing something that leaves a legacy.” His goals even supersede those of socio-

economic development as he envisions the technofuture of Vietnam to heal old divisions of 

north and south, with hopes of a unified front; the old divides will disappear, and “Next 

generations will see no such thing, and then I see a strong future.”  

Thus, he constructs what Hong (2022) refers to as technofutures as cosmograms. These 

functions as “central points of reference that enable people to bring themselves into agreement” 

but do not “insist on a particular technology or technological outcome per se” and instead offer 

the “attraction of context” as “they form reliable webs of meaning that we can employ to make 

sense of what is happening” (Hong 2022: 379). Trung and his governmental friends envision a 

blockchain future through a lens of meaning-making and purpose-finding rather than self-

interest. However, this idealism is not founded on a radical view of the blockchain but rather 

its incorporative and pragmatic. The end is not a decentralized and autonomous future but an 

actualized golden era for Vietnam or, as Swartz (2017) put it, “a once-in-a-generation 

opportunity to reimagine and modernize” (Swartz 2017: 96). Meaning and a form of generalized 

reciprocity is what appears to bring value to the blockchain for Trung. The gift of a 

technofuture, and all it entails to the people of Vietnam from one of its most promising and 

accomplished sons. (Graeber 2001: 768). Even if Trung espouses admiral imaginaries that 

coincide with ideas of generalized reciprocity and futurity, framing himself as an altruistic 

philanthropist, it should not be forgotten that the psychological violence inflicted on Nam 

happens under his watch, at his company – raising essential questions of who benefits from the 

futures that are being enacted and at what cost24. 

 

 

 

 

 

 

 
23 The 1st generation is the league of officials around Ho Chi Minh and the 2nd was their successors; the 

generation currently in power 

24 For further exploration of this tension and the emerging figure of the capitalist boss in Vietnam see 

Harms 2013 
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Duy – Innovating Purer Tools 

 

I reencountered the demographic narrative when interviewing a CEO and academic in his 

office in southeastern Hanoi. Besides leading two mid-sized blockchain companies, Duy 

teaches a collection of classes at the computer science department of a technical university. 

Alongside a few of his colleagues at the university, he has organized a research lab where they 

“build(ed) up a lab for blockchain in our university. We want to receive more students to do 

research and discover a lot in technologies and applications.” From this lab came his first 

business venture “My colleague inspired me to do a start-up or something like (a) spinoff from 

the university,” not concerned with personally capitalizing on crypto market swings; Duy 

instead flows with the temporalities of macro-market movements. He and his colleagues 

realized they needed to “create something more during this blockchain trend. But we decided 

that we do not need to create a new blockchain network for the next one”. Instead, they switched 

to utilize already existing networks and “bring some unique feature for the project based on our 

university (research).” Duy embodies a Geek mindset around pure innovation (Waltorp et al. 

2022: 29, Kelty 2008) where innovation gets temporal space to emerge and only when matured 

can it be applied to a current or future market, “Our strength is that we can invest a lot of time 

and create some innovation.” 

Beyond separating himself from others by positioning himself as a pure innovator, he’s also 

divorced from most other Vietnamese blockchain professionals. When asked if his ventures are 

focused on the domestic market, he poignantly responds, “Only scam projects focus on the 

internal market and money. They speak Vietnamese, and Vietnamese invest in them, but most 

of the good products focus firstly on the global market”. Duy backs this up by referring to the 

higher global standards “If you provide good services for everyone, you can import the services 

into Vietnam easier. But when you focus on the internal market, how can you bring the services 

outside? This is the problem, you play with the standard global countries so you can go 

everywhere.” The international environment Duy is refereeing to takes multiple forms. First, 

the industry is immersed in a global market where capital flows freely on top of a decentralized 

and often unregulated financial blockchain infrastructure. Secondly, there is an imaginative 

globality to the industry. The digital nature of the industry enables global actors to work 

together and use platforms independent of where they are headquartered.  
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Finally, the standards of blockchain protocols and intermediary services make the common 

language of token economics25 and programmed encoded data incredibly mobile and flexible 

on the global scene. Embodying the slow and steady ideals of the incorporative ideology, he 

concludes that these actors will not last long, “from that we have seen only the real one, will 

stay in the blockchain environment long enough” (Swartz 2017: 96 – 7). For the Vietnamese 

domestic market, he projects a bleak future, “I don't think that crypto scams will be less in the 

future for Vietnam” resolving that people will continue to follow short term trends, motivated 

by greed.  

 Duy is also a stark promoter and developer of non-financial use cases of blockchain 

technology, an often-forgotten enclave of the blockchain ecology. His lab is developing 

technologies around secure official documents for his university “The student will have two 

versions of the diploma, the first one online and later (one) store(d) on the blockchain network 

and the employer can look up the information about the diploma based on the tool,” and the 

state “we try to apply the blockchain technology to digitalize the land certificate, for your house 

or apartment, so the government will issue you a digital land certificate.” All these projects are 

deeply dependent on future regulatory frameworks if they are to be implemented on wider 

scales. The relationship between the political and the innovative technology sphere is crucial. 

Duy’s projects could potentially help the communist party in reaching the goals stated in the 

new digital transformation scheme, but Duy also notes the government's hesitance towards 

potentially losing oversight and control, concluding with this development. An ongoing 

political negotiation is transpiring in the highest halls of Vietnamese governance, a debate all 

my interlocutors patiently await to be resolved. Some, like Trung, are actively lobbying for this 

change, but still, so much is unknown. The multitudes of uncertain futures will only tell. 

 The incorporative ideal of establishing best practices and standards. Business, organizational, 

and technological standards are deeply related to modernity and globalization and lean heavily 

toward mediation over disintermediation (Swartz 2017: 99). In Vietnam, this alignment carries 

innate value as actors working upon the dream of modernity often aspire to work and develop 

like big international players, as these are core tenants of Doi Moi and more recent social and 

governmental models (Harms 2011: 212). Aspiring to global standards of practice is also an 

aspiratory action towards value. Graeber’s (2001) critique of the monolithic single global 

market fits here, where a standardized set of global values is premiered over local values and 

value (Graeber 2001: xi). Duy’s critique of the local market positions local actors as greedy and 

 
25 The economic study of digital assets in blockchain projects (Stevens 2022) 
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fraudulent; no lenience towards these actors is given, perhaps a prompted assessment though it 

still propagates problematic stereotypes. This point also raises the issue of who can determine 

what is a scam project when some understand many of these as just failed businesses (Beek et 

al 2019). I will return to the supposed immaturity and subordinated status of the purely domestic 

blockchain space in a later section. 

Hiếu – Blockchain by Permission  

 

At last, I see a tall young man waving at me with half his body behind a cloth screen. This 

must be Hiếu I think. After greeting the tea house owner, we sit down on the floor facing one 

another around a low table, it’s just us in the parlor; the mood is intimate and soothing. Perhaps 

even starker than the contrast between the modern high-rise and the back alley is the ambient 

difference between the out- and inside of the tea house. Soft traditional Vietnamese music is 

playing, the plucking sounds of the đàn tranh, a traditional stringed instrument played in many 

parts of Southeast Asia, set the auditory mood. Hiếu is yet another interlocutor with an 

academic background; though his Ph.D. has not yet been defended, he has shifted his focus 

toward blockchain development and entrepreneurship. 

 

 

Figure 16: The Tea House Where I interviewed Hiếu 

 

As our first pot of tea is being served, and Hiếu instructs me on how to properly take part in 

traditional Vietnamese tea drinking, he dives into telling me about the project that drew me to 

him. His current role is leading the technological development of a permission blockchain. A 

type of private blockchain, in opposition to the more familiar public blockchains, where 
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participants need permission to join and often with highly exclusive and guarded access. These 

are blockchains designed for and used by institutions and governments where a public ledger is 

out of the question, for example, by banks, central banks, and large technology companies. The 

first service offered to the members of the consortium of companies is the ability for member 

banks to issue a line of credit fully encapsulated by the blockchain. Hiếu’s move towards big 

conglomerate blockchains from his more radical endeavors makes him a prime example of 

Swartz’s (2017) notion of professionalizing and incorporating actors like him into the dominant 

system and imaginary (Swartz 2017: 87).  

As with other examples presented in this thesis, the main challenges Hiếu faces in developing 

his consortium are social and imaginative. He can tirelessly explain the technological benefits 

banks and other entities would gain but has trouble convincing decision-makers of the value 

this technological efficiency could produce. While arguing for the long-term benefits and 

possible scenarios, the prospective consortium stakeholders have trouble grasping the 

possibilities. Possible future value becomes too “abstract and difficult to realize in the near 

future, for them,” he clarifies. Conceptions of value deviate between Hiếu and these people. 

Hiếu sees a digital material value inherent in the potentialities of the blockchain, while others 

are concerned with monetary and quantifiable forms of value (Lanzeni & Pink 202: 774, 

Graeber 2001: XI). His struggles in acquiring funding for idealistic and long-term development, 

Hiếu argues, are only compacted by the lack of domestic infrastructure; this is the underlying 

problem Hiếu is addressing in his work “We want to encourage people to pioneer in building 

domestic infrastructure, and for blockchain to expand the center of physical infrastructure as 

the core tech development for Vietnam.” Until these problems have been satisfactorily 

addressed, Hiếu remains agnostic over the future of formal domestic blockchain incorporation 

into state institutions and traditional corporations.  

Casper – The National Blockchain Roadmap 

 

The communist party, like many other regimes, is carefully skeptical of the blockchain. 

Contradictory communication has emanated out of hammer and sickle-clad halls. For example, 

as noted above, the prime minister made a famous mention of the blockchain as a potentially 

promising new sector of the Vietnamese economy (Au 2022). In 2017, The State Bank of 

Vietnam ruled cryptocurrency as an illegal payment method (Palmer 2017), and recently, the 

financial inspection agency has started investigating the possibility of a national Vietnamese 

digital currency (Vietnam New 2021).  
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A CBDC26 or a central bank digital currency remains a controversial topic amongst many of 

my interlocutors, like Hiếu is hopeful that “in the next few years a national project to build a 

CBDC on domestic blockchain infrastructure or by using blockchain,” while others like one of 

Nam’s colleagues said, “We want to do things peer-to-peer without the banks, without the 

government spying on us, the type of thing that the governments would do is say, hey we have 

CBDC’s coming out (and we) want to control everything about you.” Central here becomes one 

of the foundational dynamics of the blockchain, using it to replace or improve the state (Maurer 

2021: 201). 

One of the strongest voices regarding these questions was Casper, who worked alongside 

Trung with the VBA in lobbying the government towards regulation and making a favorable 

blockchain business climate in Vietnam. Casper’s main job is at a company that conducts 

security audits for blockchain firms. A cyber security services company like his is central to the 

blockchain ecology, especially in light of the many scams and hacks that proliferate the 

technology’s history and present. Businesses like this act as trust insurers, making the 

blockchain seem more dependable and professional to undecided outsiders and potential 

investors. This type of trust is core to the divide between the radical and incorporative 

imaginary, instead of subscribing to the creed of trustlessness, which is fundamental to 

blockchain techno-deterministic ideals, where the need for trusting relations between humans 

are alleviated by cryptographic mechanisms (Faria 2019: 129 – 30).  

 

 

   Figure 17: Keynote Speech at ETH Vietnam 2022  

 
26 A CBDC is a centralized cryptocurrency issued and controlled by a central bank, mediated by a permission 

blockchain. Several nations are developing such state backed digital assets, some are even in trail stages; 

crucially for Vietnam, China is currently developing a digital Yuan, the e-CNY (He 2023), for an 

anthropological exploration of the phenomena see Peebles 2021 
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Along with Trung, Casper has privileged access to government officials and their plans. In 

complicating the incorporative marker emplaced on him, he argues that the state wants to 

decentralize, but in the far future. The initial step, he argues, is to establish centralized 

blockchains, like the one Hiếu heads, and later move towards decentralization. “They need to 

control first before they can decentralize. That's why they will build the private network for 

themselves”, he argued27.  

Reaching a desired state of decentralization is not contingent on technology but on the 

imaginary or, as Casper puts it, the mindset. “The challenge is first in the mindset. Mindset from 

government and mindset from founders. They need to change mindset from the traditional and 

adopt the new mindset of web3”. The mixing of radical rhetoric with incorporative logic 

continues when he explains what the required steps towards achieving this mindset change are 

“The first thing, we now work with government to do the regulation and standards… connecting 

with big partners from around the world to help us build the standards, The standard is not about 

the technology standard, it includes community standards.” The making of the technology here 

is at par with the facilitation of a community of professionals and users measuring up to 

international criteria.  

Over the last two years, he argues, the government’s position has slowly shifted towards a 

positive stance and will culminate when in 2025, according to Casper, a National Blockchain 

Roadmap will be released. A plan of that kind would be a sensible continuation of the 

documented future planning already discussed above but with remarkably more significance to 

this field and my interlocutors. It is still to be seen if this plan gets published, as Casper says, 

and it’s tentative how the response to such a plan will look. Some will rejoice, others reject, 

while some will remain indifferent to state involvement. 

 

 

 

 
27 The proposed future decentralization (in blockchain terms) of the Vietnamese technofuture falls starkly in 

line with the political processes started with Doi Moi in 1986. Decentralization of state power has fluctuated 

but the party state remains firm. A proposed decentralization in the long term, seems far off as the 

communist party continues to adamantly assert its right to total control. See Hansson 2011 for discussion 

on Vietnamese authoritarianism and the quenching of dissent under Doi Moi. 
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Alexandra and Caroline – Convoluted Community(s) 

 

Community figures in interesting fashions amongst the blockchain socio-technical 

assemblage in Hanoi and Saigon. Underlying any grand imaginary that couples together larger 

imagined groups are notions of community; The Vietnamese blockchain industry certainly is 

no exception to this.  In this section, I will present and discuss different formulations of and 

relationships with community I encountered in the field. These take separate forms, but I will 

argue how they fit into the grander modes of future imagination and negotiation currently being 

enacted and manifested by blockchain professionals and how community can help connect the 

dots of the ethnography above.  

Two main formulations of community circulate in my field, the first being a community of 

developers. This collection refers to the imagined community of professionals designing and 

developing the blockchain ecology in Vietnam. The second is divided into a global community 

of users and the user community of each application or service. I want to enunciate that these 

two main factions are not as dualistic as they may seem. Central to both community terms is a 

decoupling of the user-producer dynamic. This dynamic is traditionally held as the basis for 

most relationships between provider and consumer in business theory and normalized capitalist 

modes of production. Inherent to the logic of the blockchain is an alternate way of imagining 

this relationship.  

The neighborhood of professionals, found in the Vietnamese corner of the global village, is 

predominantly lifted as one of the nation’s primary assets in the global industry (Hannerz & 

Löfgren 1994). Casper argues by alluding to the million or so current developers in Vietnam: 

"Every year, we have 100,000 new developer(s) from university.” Duy substantiates this claim 

by observing the increased interest amongst his students in blockchain technology. When asked 

what drives student interest, he responded, “The first thing young people would like to learn is 

the new thing, the new technology. Last two or three years, they would like to come to AI and 

big data. Last year, blockchain technology came first on the list of what students applied for”. 

Novelty, he claims, is the primary motivator, but also acknowledges the driving force of 

potential earnings: “The salary for a blockchain developer is about $3,000 per month, in 

Vietnam?! So that's a very big difference.” The difference is about 400% higher than equivalent 

junior engineering roles (Glassdoor 2023).  

Common amongst younger interlocutors was this pragmatic idea that if one wants to earn 

good money early in one’s career with the possibility of even greater future earnings, the 

blockchain is where it's at. Many said they joined the blockchain industry because of its radical 
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parameters, while others saw the personal and social status of being of the future as more 

attractive (Harms 2011: 114).  

 Doing something new for them equally had to do with the separation from the old rather 

than the excitement of the new, a form of schismogenesis where young blockchain developers 

in search of their place in modernizing Vietnam deliberately position themselves against what’s 

considered traditional, a phenomenon observed in most contemporary and historical human 

contexts and not least in Vietnam (Harms 2013: 115, Graeber & Wengrow 2021). 

The national dreams of blockchain excellence are built upon this collection of actors. The 

strength and share number of developers, Trung argues, is what can actualize the golden 

generation and belt Vietnam into high-income status. Reaching these dreams is built upon the 

need to establish community standards, as previously mentioned. There seems to be an air of 

dissatisfaction with the current level of expertise, professionalism, and seriousness coming top-

down onto the developer community.  

Alexandra Le operates a Blockchain Venture firm deeply engaged in this problem. 

Explaining her firm's total lack of domestic investments by arguing, “The developer team from 

Vietnam is not mature enough … so it's really risky to invest in them.”. While their capital 

investments lie elsewhere, mainly in big global projects, they are actively trying to build a 

stronger foundation in Vietnam. Two of the three main parts of their operation attend to this 

infrastructural industry building, namely education and incubation. Their educational arm 

teaches online and on-site blockchain programming courses while their incubator takes 

promising young teams under their wing; supplies them with expertise, capital, and technical 

resources to further develop their ideas and mature as businesses and entrepreneurs. Alexandra 

contends this immaturity stems from the young age of many blockchain professionals and the 

difficulty in recruiting experienced professionals into the industry.  

Alexandra and her firm combine a long- and short-term mode of working. Investing in global 

money makers while actively participating in the old venture capital tradition of getting in early, 

in this case, so early that their seedlings might not even have soil to grow in. The possible future 

market is both present and abstract in her valuations. The surface-level goal is certainly profit 

but also expands beyond monetary possibilities and into education and infrastructural building. 

Alexandra’s immaturity argument, Duy’s calling out of domestic scammers, and Trung’s 

desire to recruit people from abroad shows this top-down frustration. In this sense, the 

community standard is a device through which these senior professionals can enact their type 

of blockchain future within which workers act according to their bosses and global criteria.  
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The second emic use case of community is fuzzier in nature and is alluding to the wider user-

producer assemblage. Approaching this part of the term is an intricate mission. We will begin 

by looking at how professionals have professionalized and operationalized the phenomena in 

their imaginative enactments. Common employment titles amongst my interviewees were 

community manager or chief community officer; these roles essentially exist to curate, create, 

and upkeep the user collective of the service their company supplies. Sometimes offered as a 

service, manifesting in freelance work in community development by individuals or companies 

fully dedicated to community curation for other companies28.  

 

 

Figure 18: Screenshot from a website of community company focused on GameFi 

 

One such firm is Bmoon, the corporation that hosted the networking event ahead of the VBS. 

Over a Zoom call, Caroline, a coordinator for the corporation, spoke about their business model. 

“Actually, we are just focused on building community….” The particular communities of users 

she refers to being under construction are made up of cryptocurrency speculators. The 

communities mostly share and discuss market indicators and signals for the members to act 

upon when placing their trades. Taking the form of massive chat rooms, forums, or online 

groups on Facebook, Telegram, or Discord. 

 
28 With the consideration of space, I have intentionally left out large sections of ethnographic data on this 

subject, tough I have acquired it in abundance. I encountered more “serious” and radical attempts at 

community making, though these too had financialized aspects. Some of these professionals and the 

community companies which they helm are in the business of creating true digitally spaces, which in their 

words are crucial for enabling the paradigmatic shift that web3 alludes too. Digital community 

infrastructures such as these are aimed at the creation of digital spaces for future web3 native. Mostly 

aiming at young people, those already enthralled in and intimately familiar with digital life. Truly exciting 

sites of enquiry and something I hope will be furthered explored in the future. 



Ossian Nordgren 

Multiple Futures, Diverse Paths 

66 
 Master’s Thesis 
 Social Anthropology  

 

 

 

Figure 19: User Community Group on Telegram 

 

Caroline agrees with the sentiment provided by another interlocutor who said, “The 

community is not really a community. Because it's only a group of people sharing the same 

ambition to earn a lot of money,” by affirming,” For crypto users, they come to the industry not 

only because of the blockchain, it's not about blockchain technologies, it’s the money that they 

are interested in.” 

These community companies aim to provide value to their users in the form seen above, but 

a broader goal of these activities is building longer-lasting and deeper connections between 

users and professionals, and the industry. This goal has repeatedly been shown to be challenging 

to realize. One telling example of this was an AMA (Ask me anything) Trung gave on the 

company's public telegram server. The ambition was to talk about the work he and the team 

were doing in developing cutting-edge technology for the blockchain ecology and Vietnam, but 

when the questions were turned over from the moderator to the community, queries about what 

they were planning on doing to raise the price of their main cryptocurrency rained in. He 

repeatedly responded that price is not a priority but instead that his focus is on building out the 

industry. Finally, after countless requests by the digital audience, he succumbed and alluded to 

future increases in the token's value, but crucially, he noted, it will only be possible after major 

strides in tech development and adoption.  



Ossian Nordgren 

Multiple Futures, Diverse Paths 

67 
 Master’s Thesis 
 Social Anthropology  

 

 

 

Figure 20: Screenshot from Trungs's AMA on Telegram 

 

We later spoke of this during our interview. Trung seemed frustrated over the tensions 

between the masse of speculative investors amongst his users and those who see the blockchains 

underlying value. “The goal has always been about trying to, you know, evangelizing the 

technologies and bringing it to more people, right? And for (the) end user, most of the time they 

don't care about the technologies you’re building all they care (about) is a value that they can 

see.” He gives a short history of changes within the space by saying, “a long time ago people 

join crypto because it's easy to make money, so all they care about is the financial incentive. 

But over the past two years, blockchain is growing beyond just financial things. Then it 

becomes more like the real value you can contribute to”.  

The discussion Trung is entertaining here illuminates several core negotiations within the 

Vietnamese blockchain ecology. Here he juggles between hats. At once, he is held accountable 

to eager investors weary of the current bear market and price drop. He is simultaneously 

evangelizing for the promises of technology to garner long-term value beyond the financial and 

is trying to realize the golden demographic opportunity before the entire Vietnamese economy. 
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Discussion 

 

The negotiation between speculators and designers – users and producers – is not a novel 

tension found only around the blockchain but a telling axis of the unfolding narrative of the 

Vietnamese industry. Most entrepreneurs encounter the difficult balancing act of satisfying 

investors, regulators, customers, and enthusiasts while proudly marching towards a conceptual 

future where technology and innovation can thrive and hopefully solve the issues set out in 

written text and imaginative space. The temporality of a bear market only makes these tensions 

fiercer; times of crisis tend to have this effect.  

 If we briefly return to the subject of the first chapter and the collapse of FTX, the tensions 

and contradictions around understandings and uses of the community term in the industry 

become even more evident. The community that stepped up and offered support to Kader and 

Nguyên once the shrapnel of FTX caught them was not the professional networks they built 

over the years, yes to some extent, they would rely on industry friends for support, but mostly, 

and especially in the case of Kader, the care was given by civilians. Priding itself on being an 

industry built on social relations and multi-layered involvement, the blockchain industry seems 

increasingly to be a society without the social (Nelms et al. 2018: 22).  

If community building in terms of cultivating groups of users and speculators under the 

banners of money making is the primary professionalized tool used by people like Caroline, 

then networking and events like the one that opened this chapter are the preferred technology 

for fostering connections and groups of professionals. The dissemination of the user-producer 

dynamic is in full force here, ideas of profit as guided by self-interest and community as built 

on common interest becomes complicated when the two become undistinguishable from one 

another (Pfeilstetter 2017: 99) Building the “collection of peers” happens at these sites (Nelms 

et al. 2018: 25). The transactional nature of these types of collectives is also very apparent here. 

The social connections made there are not aimed at fostering bases for wider support or care; 

instead, the “value” that is being shared is primarily economic and financial, with hints of a 

social and imaginative flare.  

Notions alluded to above aimed at constructing a public of blockchain professionals, act as 

a politics of collective potential through enactments of possible national policy and future 

telling of how the Vietnamese state aims to become a world-class knowledge producer rather 

than a consumer and importer (Bryant & Knight 2019: 131). Miyazaki (2006) teaches us that a 

reorientation of knowledge is core in cultivating desired futures. These reorientations come 

about in a top-down fashion, emplaced from above but enacted from below. In the incorporative 
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imaginary, this means reorienting radicals in line with national plans to reach a desired future 

condition, and for these professionals to reimagine themselves within these altered knowledge 

boundaries (Miyazaki 2006: 149).  

The obvious juxtapositions undergoing constant negotiation quickly became apparent when 

spending time with professionals. The old anthropological tale of not as they say but as they do 

both rings true and chimes false when fondling after comprehension in sites like this. 

Interlocutors often proclaimed grand, almost utopian, visions of the future - The blockchain 

future – where nation-states are no longer, and the world has come together under one digital 

currency, effectively removing borders in both geographical and economic terms. In the same 

breath, as they proclaim such radical ends, incredibly mundane and pragmatic modes of relating 

to the present come aloud. A performative teleology emerges where actors play into the 

fantasies of the blockchain but act incredibly content with the current state of affairs in their 

local surroundings and the world. Far-flung frontiers are suggested while pragmatic and slow 

realities are played out.   

When taking this national imaginary at face value, where the blockchain and its diverse 

business expressions are seen as tools for making the Vietnam so many of my interlocutors 

dream of, recall the aspirations in the introduction: “Vietnam can finally become a prestigious 

and honorary destination in the region and the world,” the position of the blockchain 

professional too need to be seriously examined. In their anthology, Barker et al. (2014) present 

examples of key figures central to modernization in the region. I wish to continue this type of 

thinking but take it beyond the modernization lens. Rather than being a curation and design of 

the modern in Vietnam, the blockchain and its corresponding effects seem rather a creation of 

the contemporary or even the future Vietnam (Whatever that future may be). Following the 

argument made by Robinow (2008) of shifting from a focus on the modern and towards the 

contemporary, and when taking the notions of futures anthropology where emic anticipation is 

taken seriously, the blockchain developer in Vietnam becomes an ultimate actor of trans-

paradigmatic enactment. Not only are these professionals building futures for themselves and 

others, but this responsibility is also placed upon them by actors wielding much greater power, 

be it capital, cultural, or political. Blockchain professionals, I suggest, then transcend being 

figures of modernity and the contemporary and turn into key figures of Southeast Asian futurity 

(Robinow 2008, Barker et al. 2014).  
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Conclusions – Diverse Futures, Multiple Paths 

 

As we reach the end of this thesis, I wish to give some brief concluding comments. The 

imaginaries of blockchain professionals in urban Vietnam can be illustrious and contradictory. 

The technologies through which these imaginations are expressed and enacted take complex 

forms and vary greatly depending on the person and context. Thus, some clarification is granted. 

I believe the processual negotiation between ideal radical and incorporative ideological 

positions has become apparent. Neither my interlocutors nor the institutions surrounding them 

imagine an enchanted, apathetic blockchain future. At times the performance of the future is 

used as rhetoric for profit in the present, as we have seen with senior professionals above. In 

other instances, the utopian possibilities inherent to a radical ideology give hope in mundane 

and meager circumstances, exemplified by Nam’s charitable dreams.  

The value attributed to the blockchain doesn’t completely follow the kind proposed in the 

theoretical framework. Emic expressions lean more towards dominant exchange and market 

value, though, when looking at enactments and synthesizing these with ideas of futurity as 

socially valued and money as spiritualized blockchain value suddenly takes on a new hue. An 

anthropological understanding of blockchain valuation and the incentives this valuation 

promotes opens an understanding of why the blockchain industry and cryptocurrencies have 

gained so much momentum in Vietnam. This understanding extends beyond lacking financial 

inclusion, speculative desires, and developmental narratives and instead suggests an alternative 

understanding based on meaning-making, digital materiality, and future imaginaries. 

Underlying this heterodox mode of value is a focus on the human and the imaginative rather 

than the technological and speculative. Chaining mindsets and reconfiguring knowledge 

through fetishized imaginative enactment premieres blockchain development and the 

technological affordances and imagined possibilities supposedly inherent to it (Graeber 2001: 

76, Swartz 2017). This notion allows for a recognition of the actions of blockchain professionals 

as free from a deterministic technological and inevitable technofuture founded on programmed 

proofs or true cryptographic states; instead, it offers an understating of the blockchain in 

Vietnam neither as a solution in search of a problem nor the solution to all troubles. 

As seen above, when looking at the state, ways of community, and forms of organization, 

meaning-making, negotiation, and alliance also transgress levels of social scale. The blockchain 

imaginary of professionals takes on intricate differences when juxtaposed with varying social 
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groups. By that logic, a singular Vietnamese blockchain future does not and cannot exist. 

Attempts at emplacing a singular plan from above seem futile, least not since evasion from 

authority appears quite simple and primarily because of its inherent internal logical faults. 

Instead, the unpredictability and unknowability of multiple diverse blockchain futures must be 

recognized (Waltorp et al. 2022: 1 – 2). 

In many ways, the logic of the market is increasingly replacing the planning of the state; at 

least in formal terms, informally this is undoubtedly a continuing and yet unfinished change. 

As the Vietnamese economy transitions towards techno-capitalism and global standards, all will 

not be included in this progression. Most Vietnamese will almost certainly not see grand 

betterment of their lives in a blockchain future, and even those included in the exclusive bunch 

are hesitant if they want to live in such a future. Thus, this raises the question if the blockchain 

will produce a brighter, more just, and less violent future in Vietnam. Who will be included in 

it? And if this future is in better shape than alternative ways of imagining? 

To end this section, I will propose a critique to complicate parts of this imagined future. The 

blockchain future of Vietnam increasingly just looks like new permutations of existing 

structures and relationships. In its pragmatic and incorporative dress, the blockchain future is 

not that imaginative at all, at least not in the term's Graeberian (2013) sense. Prominent actors 

within the industry wish to capture a potential future benefiting them and those who agree to 

their terms, and as seen in this thesis, willing subjects are scares and found only in preexisting 

relative privilege. Mediation and Centralization, finding ways of bettering the existing system 

appear to heavily outweigh radical imaginaries of decentralization, disintermediation, and 

difference (Swartz 2017: 99). Ideals of growth, removed from any critical engagement with the 

concept and the likelihood of its globally detrimental effects, are premiered even when value is 

garnered from the materiality of digital future-making. Critiques of ecological impact or socio-

economic injustice face not those who instead rely on an imaginary encapsulated within 

decentralized nodes or incorporative aspirations. Care in the blockchain industry revolves 

around caring for the blockchain, not the people around it nor the multispecies world upon 

which it lives. Technologists, especially those engaged in explicit future-making, appear not 

too concerned with holistic understandings as the allure of innovation, wealth, and reverence 

pulls with greater inertia. 
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Appendix  

Appendix A: The Blockchain and Web3 

1st Cycle 

The first instance of a blockchain came to the world as Bitcoin. In early 2009 the still 

unidentified and mystic creator Satoshi Nakamoto launched his open-source project first made 

known in the foundational whitepaper "Bitcoin: A Peer-to-Peer Electronic Cash System” 

published in October of 2008. Nakamoto proposed and later released a system within which 

users could transfer digital currency (also as they are commonly known cryptocurrency) to one 

another without the need for a trusted third party in the middle. Foundationally the blockchain 

is a public ledger securing transactions and transferring of data by way of cryptographic 

mathematics. Bitcoin remains the largest blockchain in terms of market capitalization and 

unique wallets worldwide, meaning Bitcoin carries the highest market value of any blockchain. 

Until recently Bitcoin was exclusively a blockchain used for the transfer of digital currency, 

this has recently changed. The period starting with the launch of Bitcoin is known as the first 

cycle. Since this market cycle showed sustained growth and price gain the classic financial 

positive symbol of the bull was ascribed to it making this the first bull market29 or bull run of 

the crypto world. But as with all cycles the good times eventually turn for the worse.  

2nd Cycle 

In 2014 as the first cycle entered into its market downturn or Bear market30 a collection of 

Bitcoin and blockchain enthusiasts headed by Vitalik Buterin started working on the Ethereum 

blockchain. In his white paper Buterin argues that what was truly important with the advent of 

Bitcoin was the underlying invention of the blockchain (Buterin 2014) . He goes on to explain 

that his vision for the blockchain, encapsulated in the Ethereum project, rather than being “only” 

a tool for peer-to-peer digital asset management Ethereum is a general-purpose digital 

infrastructure. Upon this blockchain anyone could, in theory, program almost anything, or as 

one of the cofounders put it “one computer for the entire planet” (Wood 2016). The advent of 

the Ethereum blockchain and its growth in popularity over the coming years would expand the 

imaginary of what a digital economy could be. The early stages of Ethereum are often attributed 

 
29 “A bull market is a sustained stretch of time when investment prices are rising in a financial market. A 

bear market is a sustained stretch when investment prices are falling.” (Carta Team 2023) 

30 “A bear market occurs when the prices of assets in a financial market decrease substantially over an 

extended period of time.” (Carta Team 2023) 



Ossian Nordgren 

Multiple Futures, Diverse Paths 

73 
 Master’s Thesis 
 Social Anthropology  

with the 2nd bull market, but too in this era the centralized cryptocurrency exchange31 gained 

popularity. These are platforms where people can buy, sell, and trade digital assets and these 

would become, and still are extremely popular amongst the global blockchain community of 

financial speculators.  

3rd Cycle 

As the tide turned and the market started to turn back downwards – a event often associated 

with the Chinese ban on crypto in 2018 along with other triggering events32, the true value of 

the Ethereum blockchain started to show. Since its launch Ethereum has been developed and 

utilized in a multitude of expressions. Most notably among these are NFT’s33, DAO’s34, 

dApps35, GameFi36 and DeFi37. For the sake of space, I will refrain from going into too much 

detail about these technological expressions but to summarize and simplify they can all be 

understood as different type of digital assets, platforms and networks all employing the logic 

of the blockchain in their infrastructure and services. The world computer imaginary and the 

technical affordances of the ethereum blockchain created fertile soil for the industry to bloom 

in a Cambian explosion of new use cases and projects. This widened imaginary which includes 

diverse and plentiful use cases for the blockchain has been dubbed Web338. The term captures 

an imaginary of the next internet paradigm. If web1 is the classic read-only internet of the early 

internet age, where you would go on websites and read the content placed there by the owner, 

think of newspaper websites and blogs. Web2 then is the app and user-generated-content era, 

where sites like Instagram, Facebook, YouTube and so on dominate the market. Common 

amongst all these is the reliance on the content you the user create, for free, to be displayed on 

the platform. The revenue model also changed with this shift; the traditional advertising model 

remained but was expanded by orders of magnitude through the mass collection of personal 

 
31 Centralized here referees to that these platforms have an intermediary exchange function 

32 Bitconnect was a high yield investment program that eventually was exposed as a Ponzi scheme 
(Tepper 2018), ICO crash: “ICOs were supposed to be a new, radically disruptive way of crowdfunding 
to finance the development of a new, radically disruptive blockchain technological ecosystem. All told, 
ICOs raised an estimated $5 billion in 2017 alone. But by all analyses—both from observers and 
participants, both during the bubble and after—the vast majority of ICO turned out to be scams.” 
(Swartz 2017)  

33 NFT stands for non-fungible token: these digital assets are unique and not replaceable by others of the 
same source. Often used for artwork and other cultural expressions as a tool for certifying authenticity 
and tracing provenance (Sahrama 2023) 

34 Decentralized Autonomous Organizations (see Hassan 2021) 

35 Decentralized Applications. Apps built upon the decentralized infrastructure and composable 

characteristics of the blockchain, first suggested by Vitalik Buterin (Buterin 2014) 

36 Financialied Gaming. Video Games with digital assets transferable out of the game (Ledger 2023)  

37 Decentralized Finance. Composite term for all other types of financial services built on the blockchain 
i.e., lending or staking or digital assets. (Sharama 2022 B) 

38 Firstly, by Gavin Wood 2013 (Kharpal 2022) 
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data. This user data was then employed to target advertising and sold as a commodity in itself. 

Web3 can be understood as a future age of the internet where the user has self-custody of their 

digital assets and data. These assets are personal to the user and not the platform, meaning they 

travel with you as you traverse the web, much like your personal belongings do in the tangible 

world. Web3 developers and advocates aim to deploy this line of thinking in all current services 

of the web and beyond. The web3 imaginary is thus both incredibly versatile and grand, 

capturing both a multitude of information technology sectors and a politic-economic imaginary 

of the web as well as promising to solve many of the societal problems inherent to web2 

(Nabben 2021: 2).  

As we make our way towards the 3rd bull run of our blockchain history the two main historical 

narratives of this background section start to merge.  
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