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Abstract:  

Denna uppsats ämnar att undersöka de kommunikativa processer för blockedjeteknologi 

startups som ska lansera en så kallad “initial coin offering” och således mynta sin egna 

kryptovaluta, såsom till exempel bitcoin. Vi avser att undersöka det strategiska 

kommunikation processerna detta involverar.  

Från ena perspektivet är ett decentraliserat blockkedjesystem högt värderat på grund av det 

faktum att det jämställer samtliga medverkande och på så vis skapar en “perfekt 

demokrati”, å andra sidan argumenterar många att centralisering behövs för att bibehålla 

tillit. Tillit till organisationer skapas genom vetandet att det finns konsekvenser till dess 

handlingar som kan införas av högre auktoriteter ifall dessa handlingar faller utanför 

ramarna av vad som anses accepterat (De Fillipe & Wright, 2015). Utan en högre auktoritet 

som kan implementera detta blir tillit svårare att upprätthålla. Dock verkar 

blockkedjeteknologi motbevisa detta koncept. Hur är det möjligt för organisationer utan 

någon reglering från centrala myndigheter att skapa legitimitet och tillit för att på så sätt 

kunna få investeringar? Resultaten vi fann ställdes i jämförelse sig till våra tre legitimitets 

teorier som var kognitiv legitimitet, moral legitimitet och pragmatisk legitimitet, samt 

centrala teman och nyckelord. Att etablera en levande närvaro på sociala medier som till 

exempel Twitter, LinkedIn och framför allt Telegram grupper var mycket relevant. I 

telegram grupper sågs en grupp med många aktiva medlemmar och snabb svarsfrekvens 

från organisationen som mycket betydelsefullt, samt att ha botar som städar upp irrelevant 

material utan att deltagarna upplever detta som automatiserat och genuint. Att delta på 

event och etablera relationer med andra individer inom området och även närliggande 

områden som till exempel banksektorn var centralt, målet med detta var i många fall att 

kunna få betydelsefulla individer i sin styrelse av rådgivare vilket ökar legitimiteten. Att 

kunna ställa organisationens implementering av decentraliserad blockkedjeteknologi i 

jämförelse med den nuvarande centraliserade lösningen var essentiellt för att locka 

investerare som var villiga att riskera kapital för en ny modernare lösning.  

 

Keywords: Legitimation strategies, communication methods, blockchain, 

cryptocurrency, investor, ICO strategist, Initial coin offering. 
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1. Introduction 

The modern western society as we know it today has in just about 200 years gone through 

three major industrial revolutions. First the age of mechanical production brought the 

invention of the stream engine and paved the way to urbanization, secondly the age of 

science and mass production when the assembly line lead to a leap in productivity and 

thirdly the digital revolution bringing us amongst others inventions, computers. (Freeman 

and Louça, 2002) Each of these industrial revolutions have meant significant change in 

regards to how we as a society function and communicate, media does not exist in a 

vacuum space and is consequently heavily influenced by technological and industrial 

advancements, it is therefore highly relevant to understand the connection between these 

and how media and communication can be reflected in any sphere. 

 

 As we now step into the fourth industrial revolution we can only begin to image how the 

new technological advancements will shape how we communicate. What we can already 

see is how the lines between our physical reality and our virtual reality are becoming 

blurred. Money, i.e. cash, the sum in your bank account and the medium of exchange is 

something that makes the line between reality and fiction clear for most of us, one euro 

equals x amount of US dollars depending on the conversion rate and one hundred coins in 

a computer game equals zero euros. However, these lines are also starting to blur out. We 

now have the control to create new money by so called cryptocurrencies, and the root of 

this is blockchain technology. The economy based on auto-subsistence and small-scale 

trading of goods at a local market is way beyond. We have now moved on to goods and 

services being transacted with money when national currencies issued by national banks 

emerged, and now with the emerging of cryptocurrencies we can add yet another layer to 

the way our economy works. We aim to take the technological, economical and 

communicative aspects present as we see them to all be heavily intertwined, even though 

the main focus will be on the communicative perspective, specifically legitimation 

strategies.  
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1.2 Problem statement 

 

The decentralized cryptocurrency market has rapidly gotten a reputation as a way to raise 

investment fast. It is built on blockchain technology, which we will develop further on, and 

can be seen as a more efficient and safer way to transfer money. Due to the rapidly 

growing amount of players entering the market a new phenomenon has emerged, Initial 

coin offerings (CoinSchedule, 2017). ICO is a way for startups and organisations within 

the cryptomarket to raise funds through unregulated crowdfunding. The investor can enter 

the project in exchange of the organisations tokens/coins which is a type of payment 

system (Schueffel,2017). In order to raise funds the legitimacy of the company is very 

important, and will probably only increase in importance as more and more decentralized 

blockchain start-ups are emerging and giving investors more options ( Sherry, 2018). 

 

In order for these types of organisations to be able to succeed and further develope they 

need to raise funds, the communication aspect hereby becomes highly relevant as the way 

they communicate to their audience is what decides the outcome of the execution. This is 

done by launching an ICO where new tokens or coins are offered on a market where they 

can be bought and paid in an already established digital token such as Bitcoin. A key 

component to a successful ICO and business is first of all to be regarded as legitimate. 

 

Organizations seek legitimacy for several reasons. Legitimacy enhances both the stability 

and comprehensibility of the organizational activities, and these two often enhance each 

other (Suchman,1995). Legitimacy also leads to persistence because since audiences are 

more likely to supply resources to organizations that appear proper (Parsons, 1960). 

Depending on weather the organization is centralized or decentralized also impacts the 

importance of legitimacy. In a centralized organisation authorities can take action and 

implement punishment in the case there is mismanaged in any of their activities, however 

this does not exist to the same extant for decentralized organisations. (De Fillipe & Wright, 

2015) 
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We therefore decided to investigate the organizational communication of startups 

launching ICOs. We want to examine how they go about to create legitimacy focusing on 

the communication strategies and processes involved. We have chosen as method a content 

analysis with a deductive approach analysis based on Suchman’s theories for strategic and 

institutional approaches to manage legitimacy.  

 

1.3 Purpose statement 

Organisational legitimacy has always played a central role for organisational survival. No 

matter how dazzling and thorough an organization's strategic communication plan is it 

does not contain any value unless the organisation is perceived as legitimate. When 

blockchain startups conduct an ICO they are dependent on investments and it is therefore 

even more crucial for them to be considered legitimate. As the startups collect funds before 

having a product, their ability to communicate to potential investors as being legitimate 

and trustworthy that is vital.  

This essay aims to examine the communicative strategies and processes used by a sample 

of startup companies when launching an ICO, to assess how these organisations create 

legitimacy through different communicative strategies on a social media platform and on a 

business plan. 
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2. Background 

2.1 What is blockchain 

Blockchain is a distributed ledger of records which are not stored in a single computer, but 

instead are shared by a peer to peer network, that is computer systems that are connected to 

each other via the internet. The way this works when used for cryptocurrencies is that 

whenever a new payment transaction is recorded it is added to this database in so called 

blocks. The information is added to these blocks which each hold a unique generated 

cryptography upon the basis of previous blocks and a timestamp (Atzori, 2017). After this 

data is recorded, the new block will be linked to the chain of the previous blocks within 

that chain (ibid). All the upcoming blocks will then contain references to that block as well 

as previous blocks (Khouri, 2017). Since the distributed database is not stored centrally 

there are duplicated copies on on a large amount of computers across the globe who are 

using the blockchain based application (Resnikoff, 2014). Blockchain technology has been 

claimed to have the potential to redefine the way we transact information and assets, and 

how we by a digital signature can verify the authenticity of everything from property 

documents to organic vegetables or the exact position of a shipping container. 

To summarize this, blockchain possess this potential by combining the openness of the 

internet with the security of cryptography. Cryptography is an area of study that includes 

2.2 different encryption and decryption schemes. We can define an original message as 

plaintext, encryption is the scheme or algorithm used to obtain the relative coded message, 

called ciphertext. Decryption is the opposite process where you can obtain the plaintext 

from the ciphertext. It is the process of converting text into impenetrable text with the goal 

of transmitting and storing data in a specific way so only those intended to can process and 

read it. It can also be used for user authentication. (Stallings, 2014) 

 

2.2 The rise of blockchain 

In 2009, an anonymous group or individual known as Satoshi Nakamoto created Bitcoin. 

Bitcoin is the world's highest economically valued decentralized virtual currency at the 
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moment (Worldcoinindex, 2018). At the end of 2017 Bitcoin value had risen with 1500 

percent since it was first created (Prnewswire, 2017). Bitcoin is a cryptocurrency and as 

such it relies on cryptographic software protocols, meaning a protocol including details 

about the data structures and representations, for example when and how it can be opened, 

in order to generate the virtual currency as well as to validate transactions made. Bitcoin, 

like all other cryptocurrencies, is an alternative asset, like precious metals and art, and 

therefor, it does not correlate with the stock market, which makes it an attractive diversifier 

(Businessinsider, 2016). With the creation of bitcoin something else that would lead to a 

chain reaction and a new way of making transfers was created simultaneously, this being 

blockchain ledgers.  

Blockchain is a distributed ledger of records which are not stored in a single computer, but 

instead are shared by a peer to peer network, that is computer systems that are connected to 

each other via the internet. The way this works when used for cryptocurrencies is that 

whenever a new payment transaction is recorded it is added to this database in so called 

blocks. The information is added to these blocks which each hold a unique generated 

cryptography upon the basis of previous blocks and a timestamp (Atzori, 2017). After this 

data is recorded, the new block will be linked to the chain of the previous blocks within 

that chain (ibid). All the upcoming blocks will then contain references to that block as well 

as previous blocks (Khouri, 2017). Since the distributed database is not stored centrally 

there are duplicated copies on on a large amount of computers across the globe who are 

using the blockchain based application (Resnikoff, 2014). Blockchain technology permits 

the sending and receiving of value transactions without releasing any identifying 

information. Blockchain technology is the backbone of the cryptocurrency market, 

however, the use for this type of technology ranges to a large area. At the moment the most 

prominent area is financial technology, so how payments and deals are made (Ipwatchdog, 

2017).  

 

2.3 The rise of blockchain startups and ICO's  

During 2018 there were over 900 Initial coin offerings, most often shorted to ICO's, 

executed. These raised over 5.6 billion us dollars in total. It might therefore appear 

8 



 

surprising that about 52% of these were actually unsuccessful, meaning they did not raise 

the amount they intended to, and that a majority of these disappeared, meaning they 

stopped undating their progress, after their ICO (Businessinsider, 2018). The cryptomarket 

has gained a reputations as a fastlane to raise large sums of investment withouth the 

involvment of goverments, and has been compared  to the IT bubble of the 90’s in some 

aspects. With the rapid expansion of areas of appliance for blockchain technology and the 

increased number of blockchain startups ICO’s have become a commonly known practice. 

ICO’s allow startup companies to raise the capital needed for further development of their 

service/product and company without having to give away shares to external stakeholders. 

This permits the original members of the project to continue making core decisions that 

support the original idea of the company, without the involvement or consideration to 

external stakeholders(Medium, 2017). Central to ICO’s is that they are not subject to the 

regulation of governments (Medium, 2017) This means that someone in Sweden can invest 

in a blockchain startup anywhere in the world without any intervention from the 

government and maintain their full anonymity via the blockchain.  

2.4 Evolution of ICO's  

The timeframe for ICO’s stretches back to the last five years, starting in 2013. The first 

publically announced ICO was launched by Mastercoin in July 2013, raising around 

$500,000 USD (Forbes, 2017). A spike of economic revenue regarding the amounts raised 

in ICO’s was witnessed between late 2017 and early 2018. In 2017 a total of 6,2 billion 

USD was raised by a total of 875 ICO’s (Icodata, 2017). By the end of the first quarter of 

2018 the amount raised had already surpassed the total amount raised in 2017. The to-date 

most successful ICO was conducted by the founders of Ethereum in 2014, raising a total 

amount of $18M USD. It is currently listed on coinmarketcap as the second largest 

cryptocurrency by market capitalization after Bitcoin (Coinmarketcap, 2018). Below we 

present some charts showing the expansion of ICO’s.  
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The diagram above shows the expansion of ICOs starting from 2014. Between 2014-2016 

the number of projects seem rather insignificant compared to the last two years expansion 

(Coindesk, 2017). 

 

The following two charts show the total amount of funds raised by ICOs in 2017 and 2018 

(Icodata, 2017). 

The first diagram shows a steady growth in the first eleven months of the year with some  

peaks during June and September. In the end of the year the funds raised almost doubled 

reaching nearly $1750M USD compared to the previous months, this is considered to be a 

significant growth in the crypto market.The second figure shows a gradual decrease hitting 
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a low point in April to about $600M USD, and after a small increase it continued to decline 

steadily reaching the lowest rate in October which was less than a $100M USD. The ICO 

crowdfunding model is considered to be risky due to lack of centralization 

(Financemonthly, 2018).  

2.5 How is an ICO executed? 

Conducting an ICO is as stated earlier, a way for startups building a product or service on                 

blockchain technology to raise money without having to take a loan from a bank, going to                

a venture capitalist investor or give up any ownership of the company (Sherry, 2018). Here               

is an example of how how a blockchain startup might execute an ICO: You come up with                 

an idea for a cryptocurrency system; you want to streamline a payment system for dog               

owners and dog walkers, making it digital and encrypted and the only method of payment               

for this service. You plan the technology infrastructure and call the cryptocurrency system             

Dogcoin. Now you need to raise some funds in order to actually build all the technological                

infrastructures and the company to implement your business idea and start your service.             

This is basically done by you creating a detailed document explaining how the technology              

system behind it would work, this is a called whitepaper and is something we will develop                

on further in the essay, setting up a website and explain why the service you provide is                 

useful. After this you ask investors to send you money, either decentralized            

cryptocurrencies such as bitcoin or centralized fiat money, dollars for example, and in             

return you send them some of your coins, the so called “Dogcoin”, these “Dogcoins” are               

made in a limited amount. The people who invest in your startup do this with the                

perception that “Dogcoin” will raise in value. This will happen if it gets used a lot and                 

there is a high circulation of Dogcoins, because it will be seen as a viable and secure                 

exchange asset and can be exchanged for other cryptocurrencies or fiat money. Unlike             

initial public offerings (IPO), investing in an ICO will not result in having any ownership               

stake within the company. You are gambling that the initially worthless cryptocurrency            

you received in exchange for your investment will eventually increase in value and worth              

and thus make you money (ibid). 
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2.6 The need for pre-ICO campaigning 

A pre-ICO campaign is used to generate awareness and engagement within the 

blockchain/cryptocurrency community, with the ultimate goal of gaining as many investors 

as possible once you launch the ICO (Coinstaker, 2018). When you invest in an ICO, you 

are basically investing in the use for blockchain technology in regards to the company's 

product/service (Medium, 2017). An example of how to implement blockchain tehnology 

could for example be how to track the source of a food product. Elaborate xx. Here we see 

that the use of this technology actually fills a void and there is a usage for this particular 

type of technology (Cnbc, 2018). Startups disappearing after the ICO is not an uncommon 

phenomenon, this is believed to be mainly due to the fact that they raise a large amount of 

money very quickly and have no legal responsibility to give the money back to investors. 

It is therefore essential for blockchain startups to create legitimacy beforehand in order to 

induce people to invest in them and believe in them,  as you are ultimately asking people to 

give you money without any guarantees of getting it back. Therefor, it is in many ways 

vital to create a pre-ICO campaign. This can be done in the form of different interactive 

activities creating engagement and building a community (Cointelegraph, 2016). One form 

of pre-ico campaigning is for example a so called bounty campaign. Bounty programs 

enable to outsource work to technologically knowledgeable individuals interested in 

receiving coins as a reward and also to increase their marketing. It also serves in creating 

an interest and making people feel included and engaged in the startup (Hackernoon, 

2018). 
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3. Earlier research 
Previous research regarding ICO’s is relatively thin. This is due to the fact that it is a field 

that has emerged within the last decade. Most of what has been published about ICO’s 

describes and discusses the new phenomenon without a clear theory or method. Therefore 

we find it important to contribute to research in this emerging area that is having a 

significant impact on our society. There are however a large field of studies regarding 

legitimacy in organisations from which we  take relevant information theories and 

approaches, as well as a few scientific articles regarding our area of interest, these make up 

the previous research that will be the base of this study.  

 

3.1 Exploring entrepreneurial legitimacy in reward-based crowdfunding 

The paper Exploring entrepreneurial legitimacy in reward-based crowdfunding by Denis 

Frydrych, Adam J. Bock, Tony Kinder and Benjamin Koeck was published the 14th of 

may 2018 at the University of Edinburgh Business school. It explores how reward based 

crowdfunding projects establish and demonstrate legitimacy in a virtual impersonal 

context. The paper employs a novel collection of data, comparing different projects 

characteristics in order to further explore these and asses what contributes to a successful 

project, including legitimating signals and contents.The data was retrieved from the 

Kickstarter crowdfunding platform. The results showed several findings linking project 

characteristics to success and legitimacy. Lowering funding targets as well as having 

shorter duration contributed to legitimacy by setting modest and achievable expectations. 

Rewards structures aligned with traditional equity investment terms seemed to generate a 

feeling of legitimate investment returns. The online platform community seemed to weight 

heavier than the visual pitch for narrative legitimacy in the online crowdfunding context. 

The study contributes to a more nuances image of legitimacy formations during 

reward-based crowdfunding, implying theories of resource assembly and the practices of 

venture financing.  
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3.2 Legitimizing #blockchain: an empirical analysis of firm-level social 

media messaging on Twitter 

In a Conference Paper from June 2018 written by Theodore Gerard Lynn, Pierangelo 

Rosati and Grace Fox Dublin City University the authors maps out the usage of social 

media by assessing four central actors within the blockchain ecosystem throughout one 

calendar year. These are media, IT, financial services and consulting firms. This is 

assessed through an “organizing visions” lens in order to identify how these organizations 

try to legitimize blockchain.  The results of the paper show that these actors employ three 

primary legitimation micro-level strategies and that these are applied through two types of 

legitimation mechanisms, these being pragmatic legitimacy and cognitive legitimacy. 

Advertising affiliations with influential field actors was coherent with pragmatic 

legitimacy. Cognitive legitimacy was implemented by describing positive market 

responses to blockchain and emphasizing its ongoing development, as well as describing 

characteristics of blockchain that aligned with current technological best practices. The 

paper serves the purpose of expanding the current literature on IT innovation adoptions and 

legitimation, as well as contributing to the early literature on blockchain. 
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4. Thesis research questions: 
 
 

1. How do blockchain startups create legitimacy through the communication 

processes manifested in their whitepapers and Telegram groups? 

 

2. What legitimation strategies seem to be most relevant to implement in order to 

create organizational legitimacy in order to attract investors? 
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5. Theory  
A presentation of the theoretical framework later applied to our analysis of the collected 

material. These regard pragmatic legitimacy, cognitive legitimacy and moral legitimacy.  

 

 5.1 Approaches of legitimacy 

The essay applies a pluralistic definition of legitimacy. This means it takes on both 

considerations of the evaluative dimension, whereby an organisation justifies its right to 

exist, as well as the cognitive side that make an organisation understandable. In the wider 

definition  the social audiences are taken into consideration in the legitimacy dynamics 

(Suchman, 1995, s. 573). Suchman presents the following definition of legitimacy: 

”Legitimacy is a generalised perception or assumption that the actions of an entity are 

desirable, proper, or appropriate within some socially constructed system of norms, values, 

beliefs, and definitions.”(Suchman, 1995, s.574) 

 

This means that organizations legitimacy is dependent on history of events or actions by an 

entity, and an organisation can differ from social norms but still be considered legitimate if 

it is a rare occasion(Ibid). Legitimacy is also a perception, it is a reaction of observers upon 

the organisation. This means that legitimacy is possessed objectively but it is created 

subjectively.  It is socially constructed in that it is something that is presumed shared with 

some social groups, and depends on the collective audience but does not rely on individual 

observers. Organisations can differ from the individual's values, but still be considered 

legitimate as it does not draw on public disapproval (ibid). 

 

Suchman describes three different types of legitimacy that can be distinguished. They are 

defined as pragmatic legitimacy, moral legitimacy, and cognitive legitimacy. These three 

types share the assumption that organisations are desirable  or suitable within social norms, 

beliefs and values. However these types also define different dynamics of legitimacy, 
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related to different behavioural dynamics, that will be examined further below (Suchman, 

1995, s.577).  

5.2 Pragmatic Legitimacy 

 The first one is  the self interest aspect. This usually means the direct exchanges between 

an organisation and stakeholders, but it can also include political, economic, or social 

interdependencies, which implies that organisations actions can still visibly affect the 

stakeholders. In either aspects the audiences are going to try and examine organisational 

behaviour to determine the direct consequences the activities of the organisation will have 

on them.  (Wood,1991). In conclusion as long as the audience regard the organisation as 

beneficial it will be regarded as legitimate and it is in the organisations interest to fulfil not 

only its own needs but the stakeholders as well. This means that is how organisations 

communicate that they not only care about themselves but that they also take the 

consumers interest into consideration. In this case it is how ICO startups interact with 

contributors on their social media  platforms such as the use of the telegram groups, twitter 

and so on and perceive that their project is serving the contributors self interest.  

 

The second aspect of pragmatic legitimacy is influence legitimacy, this refers to that the 

organisation doesn’t just consider a specific exchanges with the stakeholders and the more 

immediate benefits these may bring, but rather consider long term interest. When an 

organisations is perceived as considering the long term interest they have achieved 

influential legitimacy. This is often easier and more important than the immediate 

exchange and it also reinforces the stakeholders opinion on the organisation as legitimate ( 

Meyer & Rowan, 1991). It is how organisations work for a long standing relationship with 

the audience. As the organisations that are being examined in this study are dependent on 

investments its is crucial for these organisations to prove to investors that they care about 

this long term self interest.  

 

 The third and last aspect of pragmatic legitimacy is dispositional legitimacy. This aspect 

focuses on how the character of the organisation is perceived - assuming that people often 

attribute character traits to organisations as if they were persons. If the stakeholders 

17 



 

consider an organisation as trustworthy,  and feel that they share the same values and 

goals, then the organisation has achieved dispositional legitimacy (Cyert & March, 1963). 

This aspect is going to be examined in how these organisations and its members 

communicate these values and how they try and be perceived as trustworthy through the 

chat groups and the business plans (whitepapers).  

5.3 Moral legitimacy  

Moral legitimacy is based on a normative evaluation of an organisation and its activities, 

more specifically the actions of the organisations and if they are considered to contribute to 

a ”good” in society. The actions of an organisation then reflect on how they will be 

perceived and if it is perceived to have a positive impact on society.  This means that moral 

legitimacy is obtained if it is assessed that an organisation follows and reflects the 

predominating ethical values of the community in which the organisation is situated and/or 

operates in, and not just the interests of the stakeholders. It's important for the organisation 

to have a dialog with the stakeholders about their ethical approach and  this dialogue will 

in turn  strengthen an organisation's moral legitimacy (Suchman, 1995). 

As these ICO startups are are not being examined by a government it is crucial for the 

contributors to believe that even though they are not being examined by a higher authority, 

they still have high morals and ethical values. These communicative strategies are highly 

relevant for organisations that want to be perceived as legitimate.  

5.4 Cognitive legitimacy 

The Cognitive aspects of legitimacy suggest a third set of legitimacy dynamics that are 

based on cognition, that is the mental process of acquiring knowledge and understanding 

through thought, experience, and the senses, rather than through interest or evaluation 

(Aldrich & Fiol, 1994). Within this there are two main variants that are of particular 

importance, these are legitimacy based on comprehensibility and legitimacy based on 

taken-for-grantedness.  

 

According to the comprehensibility approach legitimacy stems principally from the 

availability of cultural models which provide plausible explanations for the organisation 
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and its endeavors (Scott, 1991). The dominating approach for theorists focusing on 

comprehensibility in legitimacy go about portraying the social world as a chaotic cognitive 

environment. In this chaos participants must struggle to arrange experiences in 

understandable and coherent accounts. (cf. Mills, 1940; Scott & Lyman, 1968) The social 

landscape is constantly teetering and on the brink of cognitive chaos. It is relevant to note 

that studies regarding comprehensibility state that not all explanations are equally viable. 

In order to provide legitimacy an account has to merge both larger systems of belief with 

the experienced reality of the audiences daily life (DiMaggio & Powell, 1991).  

In contrast to this approach, theorists of the taken-for-granted legitimacy approach depict a 

more sedated scene of cognitive coherence.(cf. Powell, 1991,  Zucker, 1983). In 

accordance to this view institutions not only make disorder manageable, they also 

transform it into a set of intersubjective “givens”. This leaves little space to the possibility 

of holding an opinion of variance thus depicting legitimacy with cognitive exterority and 

objectivity. This means, the removal of an aspect of a social structure from an presumed 

control of the actor who initially created it is unthinkable, so for things to be otherwise is 

literally implausible. This kind of taken-for-grantedness represents the most subtle as well 

as the most powerful source of legitimacy identified to date ( Zucker, 1983). 

5.5 Comparing Legitimacies 

All of these dimensions of legitimacy are relevant when trying to understand the 

importance of it from a holistic view, as well as understanding the different aspects that 

exists. There is no hierarchy but consists of the three relevant dimensions mentioned 

above, being  pragmatic legitimacy, moral legitimacy, and cognitive legitimacy (Suchman, 

1995 P. 584). 

 

The pragmatic approach calculates and assesses an organisations values by dealing with 

issues in a sensible and realistic way based on practical considerations of what the 

organisations can contribute to them. Organisations are thereby  able to buy pragmatic 

legitimacy by directing actual rewards to specific groups. Moral and cognitive legitimacy 

on the other hand has it central focus on cultural values and norms that exists in society 

(ibid). 
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Organisations that break these values and norms tend to lose their legitimacy. Cognitive 

legitimacy does not rest on audience self-interest but on unspoken acclimatized 

assumptions. It is worth noting that the moral and pragmatic legitimacy also has a joint 

discursive evaluation. This means that the stakeholders reach a consensus on the benefits 

and ethics of an organisation. if organisations participate in these dialogues they can 

achieve moral and pragmatic legitimacy (Suchman, 1995 P. 585). 

 

Organisations can achieve pragmatic legitimacy through acquisitions since audiences 

largely base pragmatic assessments on self-regarding utility calculations, so by directing 

tangible rewards to specific groups this can more or less easily be achieved. Because moral 

and cognitive legitimation are based on cultural rules the same actions tend to offend these 

values/rules and thereby diminish the organisations stature and being perceived as 

legitimate.  

 

Together these approaches suggest that as one moves from the pragmatic to the moral and 

then cognitive observations legitimacy becomes more difficult to obtain and harder to 

manipulate, however it does also become more profound and subtle, as well ad  more 

self-sustaining once established. Although it is suggested that these types of legitimacy 

often reinforce one another These different aspects can also come into conflict with each 

other. In that what is good pragmatic does not necessarily mean good from a moral and 

cognitive outlook and vice versa (ibid). 

 

As a whole friction among these diverse legitimacy dynamics most often rise when larger 

social institutions are undergoing historical transitions or are poorly articulated with one 

another. Subsequently, more integrated and firmly established regimes tend to keep 

frictions among pragmatic, moral, and cognitive considerations in close alignment. this is 

done by for example defining areas where social conscience is considered personally 

rewarding or where self-interest is considered morally commendable (ibid). 
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6. Method and Materials  
Presentation of the three sources of information for our study and the methods used in the 

gathering and analysis of the material collected. We also discuss the validity and ethical 

dilemmas.  

6.1 Choice of method and sources of information  
For this essay we have used a qualitative method, more specifically a content analysis with 

a deductive approach. This meant that by having our theory and research questions in mind 

we were able to pre decide themes before analyzing. As we aimed to gain a deeper 

understanding of the communication processes behind ICO’s we found a qualitative 

method more appropriate than a quantitative content analysis  as we for this investigation 

would not collect large data to generalise and classify information. (Esaiasson, 2017). The 

importance and effect of the data collected for the result can be discussed from several 

communicative aspects. We had limited resources and time to reach out to relevant people, 

the ones we managed to conduct an interview with do however posses key roles for the 

thesis questions and having a larger and more diverse pool of interview subjects would 

have been impractical for our aim. The material we gathered and analysed comes from five 

whitepapers, five Telegram groups and three transcribed interviews (Kondracki & 

Wellman, 2002). With the qualitative approach we combined the interviews, the 

documents and the tracking of the Telegram groups to answer our research questions. The 

data collected from the interviews, whitepapers and Telegram groups, were analyzed from 

the predetermined themes. 

  

6.2 Whitepapers 

In this context a whitepaper is a document issued by a new blockchain project prior to their 

ICO. The point of the document is to inform about the technology and methodology behind 

the project, give an overview of the product or service being launched, while 

simultaneously trying to influence the decision of the reader in favour of the project. A 

white paper however, does not contain any advertising messages. It tries to encourage 

users in favour of the technology by explaining why the proposed service or product is 
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better than alternative ones (Bitcoinwiki, 2018). It is written in a formal manner and 

contains factual information, rather than the personal opinion of the creator of the text, 

while at the same time trying to point to the facts of why it is the most beneficial solution. 

We chose whitepapers as we think they will give us a solid overview of the general tone of 

these type of projects. The selected whitepapers had an average number of 37 pages. 

Through these we wanted to see how they try to establish legitimacy in regards to how they 

try to influence investors, how they try to portray themselves as legit and how they 

approach the norms within this sphere (Willerton, 2005). 

  

Due to the fact that there are over a thousand post ICOs blockchain startups (Icodata, 2018) 

it was crucial we were resourceful in the way we went about in the choosing of 

whitepapers to study. We decided to choose whitepapers for projects that all had a 

successful outcome and a low risk score. Assessing the risk score of a project is intended to 

give a potential investor an initial impression of the project and address possible fraudulent 

intentions and the “realness” of the startup. It is also used to assess at what stage of 

progress the project is and the absence or presence of a product. (Icorating, 2018) 

  

We determined if a project was successful in the following manner. Firstly, they had 

positive investment ratings, we valuated this by checking Coinindex. Secondly, they had 

well developed social media and marketing management strategies, to verify this we 

looked at each of the organisations webpage, twitter, facebook, instagram and telegram 

groups for the last 365 days to assess the level of interaction and updates.  Thirdly, the 

teams and advisory boards for the projects consisted of highly qualified people. We 

assessed this by checking their LinkedIn and googling the members to get further insight in 

their previous roles.  We do however realize these sources can be meddled with and is not 

always trustworthy, but given the timeframe and resources at our disposal it was the most 

efficient way we could go about. 

 

Finally, we checked the technical development characteristics and compared them to 

current mainstream projects offering a similar project or solution. 

We also decided to spread out the type of service or product they had created, thus giving 

us a broader perspective on the blockchain landscape. An appropriate selection was done 

22 



 

and the five organisations we selected for our study of their whitepapers are presented 

below with a brief introduction. 

  

WePower 

Value of tokens sold in ICO: ~$40,000,000 

PreICO start: 22nd Sep 2017 

PreICO end: 23rd Oct 2017 

Contributors: 22,933 individuals 

Service/product: WePower enables opportunities for green energy developers, (for 

example solar och rind plant builder) to raise capital by selling future energy production 

upfront in the form of energy tokens.  

  

Play2Live 

Value of tokens sold in ICO: ~$30,000,000 

PreICO start date: 5th Dec 2017 

PreICO end date: 19th Dec 2017 

Service/product: Play2Live is a decentralized streaming platform for gamers and esport 

fans. It aims to build an undocked gamers and eSports fans community on blockchain that 

allows any third-party projects and developers to freely integrate with the platform via API 

(Play2Live whitepaper pages 4-5.) 

 

 

ORCA Alliance 

Value of tokens sold in ICO: ~$1,500,000 

ICO start date: 6th Aug 2018 

ICO end date:1st May 2018 

Service/product:  This is a financial wallet that aims to create easy use for cryptocurrency 

finances and traditional banking accounts striving to offer users a wide variety of financial 

services and options. As its decentralize the account holder would be in control of their 

finances and sharing data removing financial institutions role. 
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Solve.Care 

Value of tokens sold in ICO: ~$20,000,000 

ICO start date:1st Mar 2018 

ICO end date:1st May 2018 

Service/product: The company's vision is to decentralize healthcare administration to 

improv and lower administrative  costs. As it is decentralized there will not be a third 

party. 

 

 

Cappasity 

Value of tokens sold in ICO: ~$2,301,451 

ICO start date: 22nd Feb 2018 

ICO end date: 22nd Mar 2018 

Service/product:  The purpose of the platform is to spread AR/VR technologies 

worldwide with blockchain technology  making it easy for organisations to manage and 

copyright intellectual properties. 

  

6.3 Telegram groups 

Telegram is an app used to create groups for instant messaging that is largely used in the 

cryptosphere. We collected data from the same organisations as the ones we had read the 

whitepapers on. The telegram groups were assessed during a six month time span to 

examine the communication and determine what kind of engagement existed as well as 

their volumes. The purpose of telegram groups is to engage investors, onboard new 

members, promote updates released by the team and promote Airdrops and Bounty 

programs. They are also a means to answer resistances and accusations, thereby 

contributing to create legitimacy. In order for a group to be as successful as possible the 

team can incorporate an anti-spam bot, ban any type of advertising promoting other 
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projects and try to maintain a response time of below ten minutes. This often require 

adding admins and having the group members interacting with one another. 

For the purpose of this study we created two telegram accounts and joined the telegram 

groups for each of the five selected whitepapers in order to be able to follow the 

communication. 

6.4 Processing of the material  

The first step when assessing the whitepapers was to read them in their entirety whilst 

highlighting keywords and concepts related to the predetermined themes. This process was 

continued until all parts of the texts were assessed in an equal manner thus making the 

relevant parts to our purpose coded and sorted into themes. These codes were then sorted 

into categories based of how these codes related to one another. The categories were then 

used to organise said codes. (Hsieh& Shannon, 2005).  We made the same process with the 

telegram groups and examined how each organisations had communicated with their 

audience the last year. 

6.5 Interview study 

An interview study was conducted to receive a deeper understanding of the field and the 

communicative processes of ICO startups as they interact with potential investors and 

audiences.  The three interviews that were done are part of this essays primary data. The 

material that was retrieved in these interviews are the interview subjects’ personal 

experiences, expectations and opinions. We interviewed ICO strategists, which are 

consultants hired to help organisations with their ICO marketing and strategies. (Larsson 

(2010) Ekström & Larsson). 

  

The interviews were conducted semi structurally and consisted of  open questions without 

answer options. This made it possible for the respondents to answer in an open and 

nuanced manner and gave the opportunity to ask relevant follow up questions. On average 

the interview time frame was 25 minutes. 
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The questions were constructed and inspired from the content analysis of the whitepapers 

we retrieved. The basis for the interviews consisted of 12 questions to gain a solid 

understanding on how these type of organisations communicate and work. The interview 

questions covered the respondents background information and their view and experiences 

with communication regarding ICOs from a strategist perspective. 

  

The purpose of this study is to examine on how these organisations work with different 

communicative strategies on different platforms to create legitimacy and the answers that 

was collected from these interviews are highly relevant for this study's purpose. 

Additionally, the interviews also gave us an opportunity to receive further relevant and 

elucidate information that was significant to the purpose of the essay as a whole. 

As the interviews were done semi structurally it was important that the questions were 

answered in an extensive manner. This meant that questions that were not answered very 

elaborately had to be complemented with follow up questions. 

  

The interview subjects consisted of ICO strategists and the interviews were conducted 

through FaceTime or Skype as the respondents were located in The United States, El 

Salvador and Austria. We found all of our interview subject on LinkedIn by searching ICO 

strategists and going through the first five pages of people who were listed as such to find 

the most relevant interview subjects. The choices were based on an appropriate selection, 

meaning that the respondents were chosen based on how much knowledge they have in the 

field. As all of the selected respondents had worked with several different blockchain 

start-up that conducted an ICO they have a broad knowledge of the field (Polit & Beck, 

2008). 

  

6.6 Validity 

Before conducting the interviews two pilot interviews were done with individuals who are 

also ICO strategists to ensure that the questions were well formulated.  The respondents for 

the pilots were found through personal connections. This helped us ensure the quality of 

the questions and the ones that did not match the purpose of the study were rewritten. 
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Both of us writing this thesis were present during the interviews. However, we chose to 

have one person active throughout the interview while the other one listened and 

contributed with written follow up questions. This was due to the fact that we wanted to 

make the interview subject as comfortable as possible and minimize the risk of potential 

confusion as they were all done online. After each interview we transcribed and analysed 

the material to increase the essay’s validity. 

 

The purpose of this essay is to understand how ICO startups strive to create legitimacy 

through different communicative strategies  and attract investors. To achieve this we 

interviewed said ICO strategists, however, they were not a part of the organisations that we 

conducted a content analysis on. The reason for this is, we wanted to approach our research 

questions from different angles and collect data from different sources, which is also 

referred as data triangulation(Ahrne & Svensson,2015).By using different individuals with 

different relations to ICO startups, and combining it with the organisational documents to 

examine the research question gave a more holistic approach. As this essay aims to 

understand how legitimacy is created in this field it was crucial to have this broader 

perspective and as this was examined from different angles it increased this essay’s 

validity(ibid). We also wanted the answers from the ICO strategists to be unbiased and not 

be colored by the organisation they were working for, so in order to receive as honest and 

neutral answers as possible we chose individuals who were not correlated to the 

organisations whose whitepaper we examined.  

 

The data that has been collected has a qualitative approach and with the selecting one 

social media platform and a business documents can affect on  the results that are being 

presented on this study and that different communication strategies can occur on these 

organisations other platforms and documents  that is relevant for creating legitimacy. This 

is something we have  taken into consideration when presenting our results.  
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6.7 Ethical aspects  

Ethical aspects are very important in qualitative methods as the information can be very 

personal. It is important that the interview subjects understand that the process is 

voluntary. 

All the respondents were aware of the purpose of the study and that the interview was 

completely voluntary. Before each interview we asked if the respondents wanted to be 

anonymous, none of them felt this was necessary so we will therefore include all of their 

names. We also asked if  the approved to  be recorded during the interview and they all 

agreed to this as well.  

 

The written documents we reviewed and coded were the whitepapers of our 

aforementioned chosen organisations. Due to the fact that whitepapers are public which 

anyone can have access to we did not need to get prior approval to read these. The 

telegram groups we reviewed were also open for anyone to join and in alliance with 

telegrams user terms for public chats were they state “Everything you post in public will be 

accessible to everyone”(Telegram, 2018). We were able to retrieve information without 

violating the terms but insured that the information we retrieved could not be tracked to 

one individual.  

  

6.8 Method reflection 

The material from the interviews was highly relevant for this essay and having pilot 

interviews beforehand increased the relevance of the material that was collected. The 

conducted interviews were done through Skype and Google Hangout. Having interviews 

online has both pros and cons. The benefits of having online interviews is  that it allowed 

us to select international individuals that were highly relevant to our study. It also allowed 

us both to be present during the interviews and we were able to transcribe and analyse the 

results after each one while the impressions of the interviews were still fresh in out 

memories.  

The disadvantage of online interviews is that we could not examine body language and 

facial expressions as you can do in physical meetings. However, as the main purpose of 
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these interview was to retrieve objective information and expert knowledge within the field 

we did not see it as a priority to read into their physical conduct. The way they acted while 

speaking about the topic would most likely not have influenced in a significant way. This 

would have been different had they spoken about personal matters or sensitive topics 

which ster emotions such as shame, anger or pride, however the topics of conversation that 

we addressed were more fact and knowledge oriented. 

 

The documents that were analysed  were social media chat groups and a business project 

proposal.  The examined material that was collected from the chat groups was from a six 

month period of their activities. As all the chat groups have been recreated they were not 

examined from the start of them being introduced as those chat groups has been deleted. 

This is something that could have been an interesting aspect, to see how these organisation 

introducing their social media platform  interacted  with potential contributors. This is 

something that was considered when deciding on the platform but as it is one of the main 

social media platform for these organisations it still was a highly relevant platform to 

examine.  

  

The business plans were chosen as it is used by these organisations to introduce the 

company, project and its members for the audience and seems to be a highly relevant 

communication strategy for these organizations. The time frame chosen for the 

documents/materials can all affect the results that  has been presented as well how the 

material was analyzed. This is something that has been taken into consideration when the 

material was being processed. 

 

 

 

7. Results  
Presentation of the results from the data collection and are separated into three separate 

parts, the whitepapers, Telegram groups and the interviews. The findings are seperated in 

the predetermined themes in order to assess what communication strategies seemed to be 
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most relevant to implement in order to create organizational legitimacy in order to attract 

investors. 

7. 1 Whitepapers  

The whitepapers contained several recurring keyword throughout the different 

organisations. These were words such as  “improvement”, “ownership”, “increase assets”,” 

simplification”, “increased control” and “innovation”. These keywords fit into the themes 

that were predetermined. These consisted of “Self interest”, “Trustworthiness” and 

“Entrepreneurship”.  

 

Theme one: Self-interest for the investor  

The result from the first theme “self-interest” and finding the recurring keywords that were 

user control, lowering costs/increased liquidity and efficiency for users showcased that 

users could easily make the most beneficial decision without having to rely on a third 

party. This means that users receive an increased user control, for example ORCA Alliance 

platform gives  users authority over their accounts and have both cryptocurrency and fiat 

money on the same platform. This means that clients have control over their monetary 

expenses and personal information  while removing the financial institutions role. The 

recurring aspect with the results gathered from the whitepapers was this user control aspect 

that individuals receive with these decentralised systems. The users are in control of their 

information that should be shared with others and these organisations also market that with 

utilizing a decentralised system no one else can access it.  

 

Another aspect that these organisations pushed on was that their product  would lower cost. 

This is done through removing the third party making it possible for receivers to directly 

contact  suppliers. One of the organisations that were examined was Solve.Care they want 

to introduce a decentralised health care where users then have control and access over their 

information. This will allow them to share records, make appointments, manage 

prescriptions, see personalised care information, coordinate with different care providers, 

payments, manage benefits and discounts.  The different functions of the platform will 
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instantly synch with other wallets making it easy to coordinate between health providers, 

insurance companies and patients.  

 

All of the gathered material from the whitepapers also focuses on the efficiency users will 

receive with their plattform. For example Cappasity offers a platform for AR/VR/3D 

content and buyers receive instant access to the copyrighted content they rent or buy as 

everything is stored in the blockchain. This is also an efficient way for creators to have 

everything stored in the blockchain.  

 

The gathered results from the whitepapers showed a self interest aspect for the individuals 

who decided to give financial support for these companies and is a way for these startups 

to try and prove to potential investors that they are beneficial for the individual. If they 

achieve this, they have then achieved pragmatic legitimacy.  

 

Theme two: Trustworthiness  

After assessing the trustworthiness theme in the whitepapers with the recurring keywords 

transparency and protection it was clear that these organizations are built on trust towards 

its members for the production. This in turn is highly relevant for organisations to raise 

investment.  

 

 The gathered results showed that that these organisations were trying to be as transparent 

as possible for the potential contributors. For example WePower whitepaper had a section 

presenting its team and including photo and previous experience. The also have a detailed 

description on how they plan on allocating the budget and a brief history of the 

organisation. This was something that was recurring on all examined whitepapers 

especially the introduction of the team and their experiences. Transparency is something 

that was implemented  in the whitepapers and is a way for these organisations to be 

perceived as trustworthy.  

 

 The aspect of  user insurance which is relevant for this theme as a decentralized platform 

means no centralized authority can implement punishment. The whitepapers countered this 
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with describing how the users and investor will be protected from potential fraud, while 

proving to potential investors that even though they do not have a higher authority 

examining them, they still have high morals and values.  If the contributors believe in the 

company and share these morals,they have then achieved moral legitimacy.  

 

Theme three: Entrepreneurship 

The entrepreneurship theme was prominent in all of the whitepapers as one of the core 

building blocks of blockchain startups along with the keywords community development, 

innovation and decentralization.  

 

The whitepapers shared the common aim of evolving the field they were situated in. For 

example WePower, which is a platform that sells green energy production upfront in the 

form of energy tokens. This is a community development aspect as it allows users to 

produce and sell green energy that goes from producer to consumer. This is one of the 

examples on  community development and is something that was clear in all the examined 

whitepapers as organisations wanted to showcase how they would change the field they 

were positioned in. 

 

The results also suggest that innovation is highly relevant in the ICO sphere as all of the 

organisations claim they have an innovative and effective solution for centralized entities. 

One of the organisations that were examined was Play2Live, they offer a decentralized 

platform were users can game and stream online as well as watch other gaming events on 

the platform. The innovative aspect is that users are able to add new products and partners 

into the platform and offer them the ability to interact directly with the users. They also 

allows developers to build on the blockchain protocol and bugs that might occur and 

receive a  reward for it. The companies whitepapers all shared the general endorsement 

that blockchain technology is paving the way for more actors to implement a decentralized 

system.  
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7. 2 Interview results  

The three interviews were transcribed and keywords that were recurring in all interview 

was selected. The keyword were strategy, model, communication, liquidity,transparency. 

The findings are being presented in the predetermined themes that were “self interest”, 

“trustworthiness” and “entrepreneurship” 

 

Theme one: self interest  

The goal of an ICO strategist is to build different strategies that will eventually raise 

liquidity for the organisation. How these companies raise capital is different from how 

traditional centralized organisation go about it. Santos, located in El Salvador explains this 

as  

 

“You sell thirty, thirty five percent of your stocks or twenty percent of your stocks and you 

get liquidity and then you start financing your projects. ICO world is similar to that what 

you is sell some currency you give tokens and you promised people that that token value 

will grow based on a business model you develop.” 

  

The goal is to raise enough funds in order to develop your organisations service or product. 

Investors have a central role in these startups even though they do not hold an influential 

role as they do with centralized organisation and their stock shares. They are still promised 

certain interest and that is what the organisations are trying to convince them of. However, 

due to the fact that it is decentralized this can lead to a conflict of self interest. Santos 

states  

 

“The majority of the investor had the money but they did not dig in to what the actual 

projects were and when they started to throw money out these people were not in control 

whatsoever(.…)  
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What he means by this is even if a startup has a good idea, it is key to investigate the 

individuals behind the company. Because, if they were to raise money and perhaps surpass 

their goal budget the extra income would not necessarily go into the business, but rather 

personal items and as there is no legislation for these decentralised investments, investors 

do not have any protection and have to be vigilant towards these types of startups. An 

investor's self interest lies not only in the success of the project or the service the 

organisations provide, but also the trust the investors have in the organisations members 

capabilities in fulfilling their preset goals. It is the ICO strategist task to reinforce the 

organisation as trustworthy and reliable and that the interest of the investor is going to be 

achieved. After the investors have invested in the start up it is all about continuing the 

communication, Santos explains it as: 

 

(..) “whenever you have an investor and the investor is ready it's just a matter of just 

keeping a constant communication and say Hey we did this already okay so this is your 

deposited ten million dollars and this is what we're doing.” 

 

When asked how and when to contact potential investors; it's an ongoing process that starts 

very early. The important components before reaching out to investors are, according to 

Santos:“to have proof of concept so if you have a great idea you feel that something is 

going to start selling like crazy. I mean you have to have at least a working product”.  

It is very important to have a prototype to showcase to investors. Communicating with 

investors is not only about being transparent with them. To create trust and ultimately 

reach the goal of raising capital, an implementation of reassurance is necessary as this 

serves as a way to sustain investors interest in the organisation. Cucchia explains this is 

accomplished by staying “in touch with them, update them about what their money is 

doing”and “where the money is going.” Trummer reinforces this by saying ”When 

possible that's the most important thing I think because you meet people, you can get the 

word out, you can get known and you just never know who you can meet at those meeting.” 
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Theme two: trustworthiness 

When asked what role an ICO strategist has it became clear that there are many different 

kinds of strategist that have different focuses in the organisation. Richard Trummer is a 

strategist that works with how investors perceive the company from an external point of 

view and how they can seem more trustworthy and legitimate. Trummer says: 

  

”Yeah well so my goal is to help the ICO as much as I can,so what I do is I look at 

everything from an investors perspective. I look at the website, if they have everything an 

investor is looking for, also if they look legitimate in people's eyes”. 

 

How investors perceive them as individuals and the organisation as a whole is an important 

aspect. In order to build trustworthiness having a solid social media platform was 

important. This included having a twitter page, a telegram group and for any potential 

investor to be able to find the team members of the organization on linkedin. Assessing 

things such as how new their linkedin profiles are, how many contacts and review are all 

aspect that come into play when trying to build trustworthiness in both the idea behind the 

organization and the future development of the service/product.  

The importance of the people behind the organization was an aspect that was given great 

importance. This is also something that can be problematic to verify and make trustworthy 

as everything online can more or less be faked. Santos puts it as: 

 

 “Everything can be faked. The better you can do is try to investigate and go a bit further 

don't just  Google right but start talking to people about several projects. Before even 

starting a project, communication is key in getting yourself out there for people to know 

about you and the project/start up”. 

 

 Transparency from the organisation to potential investors is a central aspect from the 

material that was gathered from the interviews. This is achieved by attending conferences, 

communicating with people and to have a strong community behind you.  In order to do 

this the ICO strategists suggested taking whatever money you have and invest it in 
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attending events and connecting with people. Santos explains how he went about in their 

most successful ICO: 

 

”We started to just connect with these people everything was just about spreading the 

word, marketing, making our project known so people would be a little bit interested(….) 

to be really transparent for people to know us and that we existed. If they ask questions try 

and reply as soon as possible”. 

 All these different factors are important for startups to not be perceived as scammers, 

which is a problem in the ICO community.  

 

Theme three: entrepreneurship  

The idea of entrepreneurship was prominent in all the interviews. They all shared a 

positive outlook on entrepreneurship and how the fact that blockchain startups are 

decentralized, helps to foster entrepreneurship. We also noticed all our interview subjects 

talked about this in regards to the difficulties of being a decentralized organisation, this 

was especially prominent when speaking to one of our interview subjects from the United 

States. Due, to the fact that the SEC (Security and Exchange Commission) are currently 

investigating many ICO’s. The purpose of this independent federal government agency is “ 

(...)To protect investors; maintain fair, orderly, and efficient markets; and facilitate capital 

formation” ( SEC.gov). 

The SEC strives to promote a market environment that is worthy of the public's trust. 

Our interview subject made the following statement: (....) “hopefully government stop 

putting up walls to the industry because there's a lot of good that technology can do and 

entrepreneurship is what drives a country's economy.”  

 

The main reasons according to the ICO strategists as to why decentralized systems can get 

a very negative outlook for the general public is because of the lack of authority to 

implement punishment in case the money is mishandled. All the ICO strategists agreed that 

the ICO landscape is changing and regulations are getting harder, since it is an innovative 

technology and there is still a lot of things that need to come into place. “The bitcoin prices 

just went down(….)  now it's  bumping up(…) it’s a matter of adoption.” 
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The general consensus amongst the ICO strategists was that despite the difficulties 

regarding regulations and rules that are now becoming more implemented they want a 

decentralized systems to remain. “I think and I hope that it stays more decentralized yes 

because that is a good thing in my eyes.”  

7.3 Telegram groups  
The blockchain startups created legitimacy through their Telegram groups by 

implementing different strategies we will assess here. The telegram groups were examined 

for a six months period from when their new chat groups were introduced. The purpose of 

examining the telegram groups was to identify how these group chats are used by the 

organisation and the community members, as well as what type of questions were asked on 

the platform and how the organisation interact with the members. The recurring keywords 

in all chat groups were: “ sales, scams,liquidity, and tokens.” The result is going to be 

presented in the previous themes. 

Telegram groups are an established and efficient communication channel in the crypto 

sphere. They allow you to connect with your community as well as potential investors and 

other enthusiasts that may have an interest or questions regarding your product. Telegram 

groups allow blockchain startups to build a relationship with active and potential 

stakeholders through actively posting messages in their group regarding updates and news 

as well as replying to members of the groups questions. From the knowledge we gained 

from the interviews as well as reading ico forums there are two main components potential 

investors use to measure the success of the group. Those are the the number of members 

and the engagement between member to member and project to members.  

 

Theme one: self interest 

The use of the telegram groups that was evident from the data collection was that it is a 

way for these startups to interact with contributors and other community members that 

have any questions. The most frequent questions asked are about the token sales that were 

being conducted. The group chat is dominantly used by its members interacting with each 

other about things occurring in the cryptosphere around the world. For example Cappasity 
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had a discussion about a potential crypto ban in India and how it would affect the 

cryptosphere if it was implemented. The image below is a screenshot of this conversation: 

 

 

 

 As all of the contributors and other members are from all over the world the platform also 

serves as a way for the community members to discuss different legislation  problems that 

may occur and can receive advice from the admin on what to do. It's a constant 

communication and if users would like to have a private conversation with the admins its 

possible. Cappasity goes a step further and has the CEO  involved sharing the progress of 

the organisation.The platform also serves as a function to share updates about the products 

that members are invested in. This is a way for the organisation to showcase for investors 

and other contributors where the money is going and that the project they are invested in is 

moving forward.  Anyone can join these groups and you don’t have to be an investor. This 

allows new potential investors  to research what is going on with the organisation and be 

acquainted with the community and company.  

 

Theme two: trustworthiness 

All the chat groups that were examined showed that the platform worked as a way for the 

organisation to keep an open communication with its members. For example the questions 
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that were asked on Solve.Care were always answered within an average of 10 minutes and 

if a member had a personal question, the admins were easy to reach.  

It is also a space for the members to interact with each other creating a community that is 

more than members asking questions to the organisation. ORCA Alliance members started 

off each day with sharing a good morning to the community and sharing not only info on 

the crypto sphere but also funny memes and how everyone was doing. The admins were 

very interactive with this as well. All the other chat groups had this behavior except from 

Cappasity who had specific guidelines for the group chat, all conversation  in the group 

should be Cappasity related and no priofanity or other offensive behavior is allowed.  

The crypto sphere has an extensive problem with scammers/spammers. In the previous 

chat groups spammers were ruining the community, so to combat this the organisations 

started a new chat group and invited the most active members. For example when ORCA 

Alliance were asked why they created a new group chat; the response from the admins was 

“  Slowly migrating from quantity to quality”  with the increasing number of members, 

also caused an increasing number of scams and spammers. To prevent this from happening 

again a bot was introduced to prevent spams and scammers from posting official messages. 

The image below is a screenshot of the ORCA bot.  

 

  

The image shows the ORCA bot removing spammers from the group chat. All the group 

chats we examined have all introduced a new chat with this bot. There are many different 

ways scammers try and reach members and its through creating fake admin accounts were 
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they contact individual members to try and receive money. As there is a strong community 

in these chat groups, members who receive this message instantly screenshot the messages 

and share them in the group. There is a norm in these group chats that admins do not 

contact individual members if they do not initiate contact first, a conduct that was 

prominent in all groups. The telegram group chat also has a function when three members 

report someone for potential scamming their account gets blocked from the chat group.  

Users do not have to use their real names to interact within these groups, the only thing you 

need is a telephone number so everyone can be involved in these communities and still 

keep their anonymity. The anonymity is something that is very prominent not only in the 

chat groups but the blockchain sphere as a whole.  

 

Theme three: entrepreneurship  

The telegram groups allows individuals who believe that organisations that are utilizing 

blockchain technology is the only way to go to connect with each other and the company. 

It is also the best way for these to communicate with contributors and push for 

investments. All the organisations that were examined were pushing on how game 

changing their product would be for the users of the platform and the market industries. 

The organisations were also reinforcing why their product utilizing decentralised systems, 

is great for the markend the individuals. As most of the people who are part of these 

telegram groups already believe in that premise and that this method is the way of the 

future (blockchain and decentralized system ) in terms of the operation of organisations, 

they are considered a necessity. The picture below is a screenshot of one of the 

organisations discussions about decentralisation. 
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All the organisations that were examined had a very strong community in their group chats 

and as the majority of the members had already contributed to the start up. The members 

were always aware of when the token sales were going to take place and were always 

involved. As the ICO’s is a type of crowdfunding this type of platform facilitates contact 

with individuals likely to buy the organisations tokens as the members and the start up has 

an exchange with each other. 
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8. Analysis  
This section analyzes the data that was collected from the interviews and the documents 

and processed in the previous section. With Suchman’s theories for strategic and 

institutional approaches to manage legitimacy presented above as a basis the themes self 

interest, trustworthiness and entrepreneurship represent three different parts of the theory 

pragmatic, moral and cognitive legitimacy.  

8.1 Analysis Pragmatic Legitimacy  

There are three aspects that need to be achieved for pragmatic legitimacy: self-interest, 

influence and dispositional legitimacy.  

 

The self-interest aspect of the theory focuses on the exchange between the investor and the 

organization. The investors are going to try and determine if the organization is beneficial 

to them or not (Wood,1991). 

 In the gathered material from the documents and interviews indicate that for these 

organizations to receive investments, the investors have to believe that it will serve their 

self-interest. All the interview subjects pointed out that not only does the investor have to 

believe in the actual project but they also have to believe that the organization's members 

are going to follow through on their promises. This is done through their whitepapers but 

especially by having a strong telegram group before contacting potential investors. The use 

of a whitepaper and having a strong telegram group community showed that they served 

different purposes, to have a strong community behind you and showcasing that and 

legitimizing the company by having its representatives be well-known in the community. 

All the interviews pointed out the importance in having a strong community, and that it had 

even more value than the whitepapers.This is something that was brought up in the results 

of the  research paper “Exploring entrepreneurial legitimacy in reward-based 

crowdfunding”(see paragraph 3.2). Their research showed that there was a strong 

correlation to legitimacy and having a strong online community.  
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The second aspect of pragmatic legitimacy is an influential aspect. That focus on if the 

organizations is considering the long-term interest of the investor  (Meyer & Rowan, 

1991).  

Being dependent on investments, the startups need to have a longstanding relationship with 

their financial backers, which the results from the telegram groups reflect. This is done 

with constant updates on the project and showcasing where the money is going. This 

aspect was reinforced by the results from the interviews that after an investor has invested 

there is constant communication with them on the project. 

 

The last aspect is dispotental legitimacy which focuses on the character of the organization 

and if they are considered trustworthy and share the same values and goals as the investors 

(Cyert & March, 1963). When reaching out to potential investors the organizations contact 

individuals who are already involved in the same industry, are familiar with and support a 

decentralized system. The startups work very hard at being perceived as trustworthy. This 

is done with the white papers, explaining what the purpose of the product they are 

producing is and in the telegram groups that through constant messaging keep investors 

abreast with the latest news and success of the organization. 

8.2 Analysis Moral Legitimacy  

To achieve moral legitimacy an organization must follow the ethical values and norms of 

the community they are situated in. Additionally, communicating their ethical approach to 

the stakeholders strengthens their moral legitimacy (Suchman, 1995). 

 

As these organizations are utilizing decentralized systems that are not controlled by any 

government, they are under a higher level of scrutiny than traditional organization in 

regards to moral legitimacy.  It is very important for the organizations to show that even 

though they are not controlled they are still following the ethical values of the community. 

From the gathered results it showed that organizations worked with similar approaches to 

investors and the community to regard them as legitimate. This was firstly done in their 

whitepapers were all the organizations tried to be as transparent as possible about their 

projects, what they wanted to achieve and where the money they collected would be 
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distributed. ORCA Alliance, one of the organizations we examined, went one step further 

and wrote in their whitepapers that they are following the legislation that is issued in the 

European Union as well as being situated in one of its countries. All the organizations we 

examined  stated they will not sell their tokens in countries that have banned them,though 

selling them would not affect the companies themselves only the purchaser of the tokens. 

This is a way for these organisations to be perceived as legitimate as they care about the 

values they are situated in and showcase that they have a high moral and not just money 

collecting.   

The telegram groups work as a platform for the organization to have a dialog with the 

community and to discuss different questions that the individuals from the community may 

have, as well as a way for the organization to share their activities.  

 

The second aspect of pragmatic legitimacy is an influential aspect. That focuses on if the 

organizations are considering the long-term interest of the investor  ( Meyer & Rowan, 

1991).  

 

The startups are dependent on investments and the results from the telegram groups 

showed that the examined organizations seek to form long standing relationships with the 

investors. 

This is done with constant updates on the project and showcasing where the money is 

going. This aspect was reinforced from the gathered results from the interviews that after 

an investor has invested their is constant communication with them on the project and that 

the investor can discuss with the organization what information they want to receive.  

8.3 Analysis Cognitive Legitimacy  

Legitimacy in correlation to this theme was implemented by several actions. Firstly, it was 

clear that a matter of facts approach within the whitepapers stating how the applying of 

blockchain technology to these services or products would make the process efficient, thus 

paving the way for a more efficient ecosystem. This would also open the doors for more 

actors to integrate.  
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It was also applied through the cognitive legitimacy model, meaning that the consistent 

support for the organization is not motivated due to self-interest but rather taken for 

grantedness. For example, in order to make a monetary transaction, the common consensus 

is that you need to go through a bank, by offering a decentralized version of this task, and 

also promising it to be more efficient the organization is trying to make society accept 

them as being necessary or even inevitable.  

 

Cognitive legitimacy in relation to entrepreneurship can also be correlated with a “power 

to the people” mentality. For example, WePower states they legally act as an independent 

energy supplier, allowing WePower platform to be connected to the energy grid and the 

local energy exchange market as well as energy end users. This solution would essentially 

cut out the larger organisations (third parties) and make the transaction between the 

receiver and giver more direct. It was also clear the startups aimed to provide a kind of 

plain leverage, thus providing small companies with the same opportunities of larger 

companies.  

 

Other recurring keywords we saw within this theme was the word solution combined with 

another word implicating simplicity/seamlessness. “Solution” and “Taken for grantedness” 

act as opposites in these documents due to the novelty of the nature of these projects. 

Taken for grantedness implies that something does not need to be modified, thus there is 

no need for a solution. However, by offering an alternative solution these startups are 

lurking up the pre-set mentality of the general public. This highlights the general consensus 

that adopting innovative technologies has the potential to change the business landscape 

within all fields. These findings could be interpreted as a confirmation that blockchain is 

not merely a technological innovation but as brings together ‘philosophical, cultural and 

ideological underpinnings that must also be understood’(Mougayar, 2016). 
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9. Conclusion  
 

The purpose of this current study was to examine the communicative strategies of startups 

conducting an ICO and determine how they create legitimacy. This was done by examining 

whitepapers and Telegram groups of organisations that have had a successful ICO and an 

interview study with ICO strategists. The results were then analysed with Suchman's 

theoretical framework for legitimacy, which has led to the following results: 

 

ICO startups are highly dependent on being considered legitimate.This is achieved by 

employing/using a team that is recognized by the community. Legitimacy is also created 

by having a strong Telegram group community and a detailed whitepaper in order for 

investors to invest. From the gathered material it becomes clear that "trustworthiness" is an 

quality that is crucial for the organization to attain in order to receive financial support. 
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10. Discussion and future research 
 

Legitimacy plays central role in organisational survival and it is still hilgy relevant for ICO 

startups to be perceived as legitimate. There are, however, some evident challenges for the 

blockchain startups in their aim to create legitimacy for their business. This regards both 

the pragmatic, the cognitive and the moral legitimacy. 

  

The self-interest aspect of pragmatic legitimacy when launching  ICOs is primarily based 

on an evident utility calculation as the aim is to raise funds and eventually make a profit 

for all involved. However, for this to evolve into an influential or dispositional legitimacy 

it would have to satisfy a long-term interest of the stakeholders, which probably would be a 

greater challenge.  

 

The cognitive legitimacy on the other hand has to do with merging the unthinkable with 

what we believe of importance for our daily lives. This requires if not fully understanding 

how a blockchain works at least be confident it will not create a cognitive chaos. And 

finally the moral legitimacy is based on the assumption that something has a positive 

impact on society and harmonize with shared ethical values. Today it can be questioned if 

such thing as a joint understanding of what is good for society or ethically correct exist. 

Our modern societies are characterized by increasing pluralism and simultaneously more 

individualism and diminishing trust in the traditional authorities and systems.  

This is also reinforced by the technological leaps and the increasing complexity of modern 

technology and make it increasingly difficult to get some kind of consensus on what is 

comprehensible and what is morally correct. These are challenges communication 

strategist of blockchain startups must be aware of and  deal with in the different forms of 

dialogue and communication in order to create and uphold legitimacy.  

 

We believe that not only future but also present research in the field of informatics and 

media must use a greater variety of sources and material. Our inclusion of Telegram group 

chats as material for our analysis is just an initial example that show the importance of a 
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thorough examination of how social media is key in communication and creation of 

legitimacy in entrepreneur ventures.  
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Appendix 
Detailed whitepaper results: 

Theme one: Self interest  

Keyword: User control 

ORCA 

Alliance 

Allows users to have authority over their accounts and have both 

cryptocurrency and fiat money on the same platform,  and share data 

while removing the financial institutions role by taking advantage of the 

EU’s directive of payment services. 

Solve.Care Using this platform allows users to have control and access over their 

information. This will allow them to share records, make appointments, 

manage perceptions, see personalised care information, coordinate with 

different care providers, payments, manage benefits and discounts.  The 

different functions of the platform (Care.Card and Care.Coins) will 

instantly synch with other wallets making it easy to coordinate between 

all the stakeholders. 

Play2Live Allows any third-party projects and developers to freely integrate with 

the platform via API. The streamers have full authority to make 

decisions regarding the display of advertisement and its parameters. 

Users can disable advertising at no cost, are able to enable ads in case 

they want to support a streamer. Users are able to add new products and 

partners into the platform and offer them the ability to interact directly 

with the users. Users can disable advertising at no cost, are able to 

enable ads in case they want to support a streamer.  

Cappasity Content creators can safely share  copyrighted AR/VR/3D content and 

control over who has access to it through the blockchain.  

WePower Users can purchase green energy and have automated and verifiable 

proof of the amount of green energy purchased via the information stored 

on the blockchain. Users receive all information about the mix of green 
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energy (e.g. solar, wind, hydro) certificates purchased, the location of the 

production, and whether the production is subsidized.  

 

 

Keyword: Lowering cost/increasing liquidity 

ORCA 

Alliance 

The aim of the platform is to solve high transaction costs for the user. 

This is done in the ORCA sidechain which is a protocol that breaks 

down a transaction into smaller amounts that are recorded on separate 

ledgers. Then reassembles these different transactions and are 

synchronizes them on the main chain.  

Solve.Care The platform wants to improve healthcare service and this is done 

through offering direct contact among patients, service providers, 

insurers as well as reduce cost and streamline payments whether it is 

patients, employers, insurer or government making the healthcare 

payment. This is done by implementing effective coordination and 

removing duplication costs, waste, fraud and inefficacy from the 

system. 

Play2Live Allowing any third-party projects and developers to freely integrate 

with the platform via API lowers the cost as you cut out the 

intermediates.  

Cappasity The purpose of the platform is to solve the creating and embedding of 

AR/VR/3D content in an affordable way. This is achieved by the 

blockchain technology that can store and manage AR/VR/3D 

copyrighted content.  

WePower Energy producers are able to trade directly with consumer and investors 

using tokens when buying and selling energy which allows selling 

energy straight to consumers at below market rates. Asset liquidity 

55 



 

allows more favorable capital-to-debt ratios. Cheaper maintenance vs 

centralised database.  

 

 

Keyword: Efficiency 

ORCA Alliance As the user has full view of their crypto and fiat money they can easily 

access which payment method is most beneficial for them thus 

increasing efficiency. 

Solve.Care By removing healthcare administration and replacing it with a 

decentralised and synchronised model it provides increased efficiency 

for the patients, healthcare providers and insurers.  

Play2Live  The platform aims to empower streamers and users to determine the 

type of content, the way it is displayed and its monetization type.  

Each user registered in the system has a cryptocurrency wallet powered 

by Level Up Coin (LUC) token, the fuel that facilitates monetization 

opportunities for all users, from streamers to viewers 

Cappasity Buyers receive instant access to the copyrighted content they rent or 

buy as everything is stored in the blockchain. 

WePower Users can purchase green energy more efficiently as both the energy 

and method to guarantee its green origin is the same product, instead of 

procuring energy and green certificates as two separate products. 

 

 

Theme two: trustworthiness  

Keyword: Transparency 

ORCA 

Alliance 

Has a detailed explanation on were the funding is being allocated. The 

distribution is 45% platform development, 20% business development, 
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20% community development, 10% legal and regulatory activities and 

5% education and promotion. Gives a brief history of the organisation. 

Gives a detailed legal disclaimer. Has names, photo and background of 

the team members.  

Solve.Care The distribution of the proceeds is 31% development, 25% subscribers 

and acquisitions, 16% community and partner ecosystem,  12% sales 

marketing, 9% general and administrative, 2% infrastructure and project 

management and 2% tokens sale. Gives a brief history of the 

organisation. Gives a detailed legal disclaimer. Has names, photo and 

background of the team members.  

Play2Live Brief history of the company. Full profile of the team members and link 

to one of their personal social media channels. Does not go into detail 

on how the funds will be distributed. Users can track financial 

transactions on an immutable public ledger. 

Cappasity Can easily identify members. History of the team. Does not share 

money distribution. Gives a detailed legal disclaimer.  

WePower Can easily identify members on the team. Gives profile including photo 

and previous experience. Describes in were the money they collect is 

going and how they plan on allocating the budget. Gives a brief history 

of the organisation. 

 

 

Keyword: User insurance 

ORCA 

Alliance 

State that they follow the laws and regulations from the european union 

and operates within its borders. State they do not take any liability for 

investors if the organizations would fail with the outcome they predicted 

on their whitepaper.  
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Solve.Care Users have control over what personal documents and information they 

want to share and with whom. Can mange benefits, prescriptions and 

share information without having to rely and trust a third party. This 

system also allows it to become more effective for patient and care 

providers. They do not subject to any laws or regulations that are 

designed to protect investors.  

Play2Live A number of features such as integration of bookmaker APIs and use of 

a totalizator is easier to implement for young projects largely due to the 

current underdeveloped legal framework in the field of 

cryptocurrencies. 

Cappasity The copyrighted content is protected in the blockchain that only can be 

accessed with the tokens. When a token transaction is done it cannot be 

reversed. Cappasity do not subject to any laws and regulation that 

protects investors. 

WePower The tokens to be issued by WePower are not intended to constitute 

securities and/or collective investment units in any jurisdiction. your 

contribution to WePower does not involve the exchange of 

cryptocurrencies for any form of securities, investment units and/or 

form of ordinary shares in WePower. WePower token holder does not 

receive any form of dividend or other revenue right that is guaranteed or 

it participates in profit sharing scheme. Gives users history of 

transactions and prediction of transactions 

 

 

 

Theme tree: entrepreneurship  

Keyword: Community development/advancements in the ares/field/sphere 

ORCA Users have control over all their accounts without relying on a third 
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Alliance party. Provides users with a function that helps users to wisely manage 

funds with recommendations on when and what wallet to choose when 

purchasing an item. 

 

Solve.Care With a decentralized system that uses blockchain infrastructure allows 

the healthcare system to be more  synchronised and prevent fraud, 

money  

Play2Live interaction between viewers and streamers with the aid of blockchain 

technology helps develop the esports sphere.  

Cappasity  Has a function called “Reward Funds” and this supports active content 

creators in the community to create a certain product with no obligation 

to Cappasity. 

WePower WePower enables renewable energy producers to raise capital by 

issuing their own energy tokens. Energy tokenization standardizes 

simplifies and opens globally currently existing energy investment 

ecosystem. In an decentralized platform, new energy projects do not 

depend on only local investors.  

 

Keyword: Innovation  

ORCA 

Alliance 

Provides users with a function that helps users to wisely manage funds 

with recommendations on when and what wallet to choose when 

purchasing an item. 

 

Solve.Care Introducing a decentralised health care system that is more efficient for 

patients, insurance companies and healthcare providers.  
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Play2Live Users are able to add new products and partners into the platform and 

offer them the ability to interact directly with the users. Allows 

developers to build on the blockchain protocol and get rewarded for it. 

 

 

Cappasity Content creators have an easy access to create and produce 3D/AR/VR 

content which allows the sphere to evolve quickly.  

WePower Provides a new type of green energy trading platform, Community 

interaction across applications, provides 3rd party liquidity, has smart 

contracts that eliminates the need of intermediaries. Users connect 

directly with green energy producers so they can contract green 

electricity at competitive rates with full transparency through 

digitally-enabled PPAs. 

 

 

Keyword: Decentralization 

ORCA 

Alliance 

User friendly platform that allows users to benefit from  financial and 

cryptocurrency services 

Solve.Care With a decentralised system that synchronises and duplicates 

administrations processes to be more efficient and effective for patients, 

care providers and insurers.  

 

Play2Live  Decentralized blockchain system allows for streaming, gaming and 

eSports projects at more beneficial costs. 

Cappasity Copyrighted content is protected in the blockchain and their content can 

not get infringed upon.  
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WePower Energy tokenization together with a platform built on an open 

decentralized database, opens the green energy market globally to a 

broad pool of investors. In an open platform, new energy projects do not 

depend on only local investors. 

 

Layout for interview questions 

1. What is an ICO strategist? 

 

2. What is the goal with your work process? 

 

3. How/where do you reach out to potential investors? 

 

4. At what stage do you start communicating with potential investors? 

 

5. How is the approach towards the investor different depending on when and how 

much they invest? 

 

6. - How do you communicate before/during/after and ICO - where is the focus? 

 

7. How does SEC asses the startups? 

 

8. Is the work process different in america compared to the rest of the world  

 

9. Do you think other countries should have something like SEC?  

 

10. how important is the fact that you can find the team on linkedin, fb and see that 

they are real people?  

 

11. What are the biggest challenges you face while establishing a presence?  

 

12. How do you plan to overcome these challenges regarding legitimacy? 
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Pressrelease 

2018-02-22 

Vill du investera pengar utan garantier att få tillbaka dem? Då är en Initial Coin 

Offering något för dig!  

Hur är det möjligt för organisationer utan någon reglering från centrala myndigheter att 

skapa legitimitet och tillit för att på så sätt kunna få investeringar? Öppnar 

blockedjeteknologi dörrarna till en perfekt demokratin eller krävs en centraliserad 

auktoritet för att bibehålla tillit? 

 

Teknologi formar alltmer vår värld och gränserna mellan vår fysiska verklighet och 

virtuella verklighet suddas kontinuerligt ut, oavsett om du är med på uppdateringarna eller 

ej. Pengar, i detta fall svenska kronor, har alltid varit något som tydliggjort och satt gränsen 

för verklighet och fantasi, en krona är en krona och hundra “sims pengar” är noll svenska 

kronor, men, även detta börjar suddas ut och omformas. Vi har nu makten att förändra vad 

pengar innebär, vi kan köpa och sälja pengar som inte har någon fysisk form utan enbart 

består av koder som sätts samman till block i datasystem, men som vi ändå kan köpa en 

Ipad med, vilket bekräftar dess faktiska värde på ett konkret sätt. Vi kan skapa nya 

elektroniska valutor, så kallade kryptovalutor, vilket kan bli ett komplement till de fysiska 

pengar centralbanken ger ut.  

 

Precis som ädla metaller och stenar kan vi med så kallade kryptovalutor själva ge dem ett 

värde baserat på tillgång och efterfrågan. Dessa kan uppfylla syften som fysiska pengar 

inte kan. Du slipper växelkurser, det är anonymt, i regel snabbare än banköverföringar och 

dessa transaktioner hamnar sedan i kodblock som är omöjliga att modifiera i efterhand. 

Under 2018 lanserades över ett tusen ICOs, vars vinsten varierade grovt. Den strategiska 

kommunikation om dessa är något som har avgörande betydelse för avkastningen. Hur 

gick de som lyckades uppnå positiva resultat tillväga? 

 

För att svara på den inledande frågan fokuserar studien på den strategiska 

kommunikationen om dessa Initial Coin Offerings. 
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Att jämföra implementering av decentraliserad blockkedjeteknologi med de motsvarande 

centraliserade lösningen visade sig vara essentiellt för att locka investerare som var villiga 

att riskera kapital för en ny modernare lösning, med potential till en lukrativ avkastning.  

 

Studien visar att etableringen av en levande närvaro på sociala medier, såsom Twitter, 

LinkedIn, Medium och framför allt Telegramgrupper var mycket relevant för att skapa 

intresse och legitimitet. Att delta på event och etablera relationer med andra individer inom 

området och även närliggande områden som till exempel banksektorn var centralt, målet 

med detta var i många fall att kunna få in betydelsefulla individer i organisationen och som 

rådgivare i styrelse av rådgivare för att öka legitimiteten. 
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