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Abstract

This paper examines the rhetorical power of leadership speech in influencing
cryptocurrency adoption. Leaders can use persuasive language to sway in-
vestment decisions. A leader’s rhetoric holds significant clout in shaping pub-
lic interaction with cryptocurrencies, although many only recognized Bit-
coin’s necessity after the 2020 pandemic. Lacan’s theory of effects and lin-
guistic populism provides theoretical frameworks for understanding how
leadership rhetoric psychologically affects decisions to invest in cryptocur-
rencies and which linguistic devices are most influential. Specifically, the
analysis focuses on phrases in tweets from 2018-2022 to uncover the hyper-
bolic statements and emerging language themes used to portray cryptocur-
rencies and blockchain as transformative technologies poised to disrupt
monetary policy. Ultimately, the findings suggest that presidents and leaders
leverage such rhetorical devices to wield political power in the cryptocurrency
era.
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1. Introduction

In communication, people use symbolic language to motivate or persuade oth-
ers. Inspiring leaders use several rhetorical techniques, such as metaphors and
analogies, to ensure that their messages are remembered. The most profound in-
fluence of a leader’s comments is usually in the form of symbols rather than lit-
eral meanings (Conger, 1991).

Several experts have claimed that language and communication processes play

a significant role in the leadership relationship (Conger, 1991; Conger & Ka-
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nungo, 1998; Fiol et al., 1999; Gardner & Avolio, 1998; House & Shamir, 1993;
House et al., 1991; Willner, 1985). Most of this structuring can be traced back to
oral and nonverbal language, providing an excellent opportunity for social
scientists to investigate leadership using context-based, unobtrusive approaches
(Bligh & Hess, 2007). Additionally, Conger (1991) found that the strength of
metaphor and analogy exists in their capacity to capture and describe a real-life
event by appealing to the listener’s many senses simultaneously.

This paper delves into the nuanced realm of symbolic rhetorical power within
leadership communications during the cryptocurrency era. It posits that leaders
wield significant persuasive influence, capable of swaying public decisions to-
wards either the adoption or rejection of cryptocurrencies. The impact of a lead-
er’s rhetoric on individual and collective engagement with cryptocurrencies can
be profound, steering public sentiment and actions in markedly positive or neg-
ative directions. This phenomenon of leadership rhetoric shaping public deci-
sion-making resonates with broader research findings on the media’s formidable
capacity to mold societal views and behaviors, underscoring the intricate dance
between language and perception (Alghamdi & Alotaibi, 2024; Alotaibi, 2023a).
Leadership, in this context, emerges as a sophisticated linguistic game, often
played unconsciously by those in power (Fairhurst & Sarr, 1996). The pandemic
era, characterized by widespread boredom, fear, and isolation, saw cryptocur-
rencies like Bitcoin gaining unprecedented public attention, heralded as the cur-
rency of the future internet (Zimmer, 2017; Lopatto, 2022). It was during this
time that the necessity and potential of investing in Bitcoin and other digital
currencies became a focal point of media coverage, highlighting the pivotal role
of new media in spotlighting cryptocurrency to a broader audience. This paper
builds upon existing studies on digital disputes (Marres, 2015; Marres & Moats,
2015) and integrates insights from my own research on the impact of accented
films and cultural identity. It explores how media, extending beyond mere social
platforms, significantly influences public perceptions and identities—a dynamic
equally observable in the evolving discourse around cryptocurrencies (Alotaibi,
2023b).

The purpose of this paper is to investigate the case of Elon Musk and Donald
Trump as rhetoricians and activists on Twitter through the theoretical lens of
Lacan’s theory of effects. To gain a deep understanding of how the rhetoric of
leadership influences people’s decision to invest in cryptocurrency. We aimed to
determine what phrases leaders use in their tweets to influence people about
cryptocurrencies. We also sought to learn how leaders describe their attitudes
about cryptocurrencies in their tweets and how leaders’ tweets make an innova-
tive contribution to and help develop cryptocurrencies.

The remainder of this paper is organized into four additional sections. Section
2 synthesizes the relevant prior research on monetary policy, blockchain tech-
nology, and leadership rhetoric driving cryptocurrency’s adoption. Section 3
outlines the methodological approach used to select and analyze influential

tweets. Section 4 organizes the key analysis findings that emerged into three
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main themes. Finally, Section 5 discusses the implications of these themes con-
cerning how leadership statements may affect cryptocurrency markets and pro-

pose future research directions building on this work.

2. Literature Review

2.1. Monetary Policy Movement

The silver peso, with its regulated weight, excellent silver quality (fineness), and
overall confidence, became the ideal money commodity for the colonial era.
Flynn and Giraldez claim that silver was the one factor most responsible for the
birth of international trade (Flynn & Giraldez, 1995). According to Marichal’s
(Marichal, 2006) work, China’s Ming emperors mandated that residents pay
their taxes in silver in the 1570s. This led to a spike in Chinese demand for New
World silver. China possessed more New World pesos than Mexico did during
the Spanish-American War (Flynn & Giraldez, 1995). Furthermore, the Potos
constellation is responsible for the creation of the dollar symbol ($). Within a
few generations, the discovery of Potosi, the introduction of the “patio process,”
and the silverization of the Chinese economy occurred. It is the intersection of
these global events—political-economic, technical, and geopolitical—that high-
lights the emergence of Bitcoin as a natural progression in the evolution of
money. Just as the widespread adoption of silver facilitated international trade
and economic expansion by providing a reliable medium of exchange and store
of value, Bitcoin represents a modern iteration of this dynamic. It offers a de-
centralized, digital form of currency that transcends traditional financial systems
and geopolitical boundaries, potentially heralding a new era of global economic

interconnectivity.

2.2. Blockchain Technology

Satoshi Nakamoto, the inventor of Bitcoin virtual money, established block-
chain, a public record of all Bitcoin transactions (Zimmer, 2017). According to
Jutel (2020), blockchain has been established as a new metaphor for computa-
tional truth that has the potential to help Web 2.0 systems and networks regain
their footing. The relevance of this is rooted in the delusion of creating a
self-aware actor capable of denying political traumas. It also hides the fact that
this apparently digital world is based on government intervention. Blockchain
addresses certain basic challenges that have hampered the spread of electronic
money until the 1990s, such as the double spending problem (De Filippi & Lo-
veluck, 2016; Koeppl & Kronick, 2017; Swan, 2015). In addition, the political
contradictions of blockchain come into stark perspective (Jutel, 2020).

Jutel (2021a) explained that, in the developing world, blockchain and other
cutting-edge technologies are tracing colonial history, power disparities, and the
advancement of Western wealth through technical innovation. In this sector,
Madianou has defined techno-solutionism as moving the dangers of experi-

menting to some of the world’s most delicate settings (Madianou, 2019). Jutel
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(2021a) has emphasized that blockchain developers will be able to exploit the
most problematic aspects of the PPP aid model, where government and private
sector entities collaborate on development projects, by using maximalist rhetor-
ic. Facebook promoted the Libra (now Diem) digital payment system, which is
reportedly supported by a blockchain, with artistically opulent photos of the
impoverished world and the promise of admitting everyone to the financial sys-
tem with the same business benefits (Jutel, 2021a). Technical affordances enabl-
ing entrenched geopolitical interests, bureaucratic middlemen, and the dark
world of private intelligence to observe and intervene in war zones and develop-
ing nations are enabled by blockchain’s immutable information governance ideal
(Jutel, 2021b). Like other technologies, the development and acceptance of
blockchain contains key rhetorical and community features that will determine
its meaning and application (Green et al., 2009). Therefore, understanding the
concept of blockchain will help to answer the question of whether a leader’s
speech about cryptocurrencies contributes to people’s innovation and develop-

ment of cryptocurrencies.

2.3. The Monetary Policy of Cryptocurrency

According to Lopatto (2022), cryptocurrency is a capture term for any digital,
blockchain-based assets. This includes anything from Ethereum, a significant
blockchain for decentralized apps and NFTs, to shitcoins, a slang word for
non-Bitcoin digital currencies. Cryptocurrencies and other blockchain technolo-
gies exist nearly entirely outside the domain of a traditional political or public
administration presence, having been invented by individuals almost entirely
outside the sphere of the traditional political or public administration presence
(Chohan, 2017a). The existence of alternative cryptocurrencies is a form of war
against Bitcoin (Lopatto, 2022).

To consider cryptocurrency as an asset-class investment would have far-reaching
implications beyond the rhetorical and political dimensions of public value reg-
ulation. The decision was made considering the significant public interest in
purchasing, mining, and trading cryptos in an entirely uncontrolled environ-
ment (Chohan, 2017a). It was hard to determine whether cryptocurrency was a
commodity or a security. According to Zimmer (2017), however, the Bitcoin
network as a cryptocurrency, compared to fiat-produced currencies, has elimi-
nated many of the labor-intensive aspects of minting or distributing printed
money, such as transportation and distribution across a global network. Chair-
man Clayton argued that investors have a right to know what they are investing
in as well as the dangers involved (Chohan, 2017a; Douglas & Meijer, 2016).
Both the SEC and the CFTC’s managing institutions have as much local and in-
ternational legitimacy as feasible. They have adopted a comparable method to
watch this asset class and are jointly regulating and managing the cryptocurren-
cy industry (Chohan, 2017b).

As a result, Chohan (2022) explained that cryptocurrencies are an example of

citizen leadership and initiative in pushing the technological envelope ahead,
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both as a collective and as individuals. As producers and communal customers,
citizens are developing new technologies for their own use. In the digital era,
public administrators may assist people in co-creating value. Finally, this colla-
borative effort between citizens and public administrators in embracing and ad-
vancing cryptocurrency technologies will raise awareness of the geopolitical im-
plications of establishing a digital metabolism as the foundation for the next

generation of fiat money (Zimmer, 2017).

2.4. Bitcoin: The Future of Digital Currency

Bitcoin incorporates precious metal mining within its digital architecture (Zim-
mer, 2017). Zimmer determines the infrastructure of the Bitcoin; extraction, in-
flation, ecology, and effort are all part of the Bitcoin infrastructure (2017). Bit-
coin was not only the first attempt at a digital currency. Bitcoin is a
“proof-of-work” money, which means that it tries to do away with any form of
central authority required for it to work appropriately (Zimmer, 2017, p. 308).

Zimmer (2017) witnessed a similar pattern of rising capital concentration
dedicated to extraction in the Bitcoin constellation, as well as the concentrated
expansion of material plants and infrastructure. This concentration may appear
to violate Bitcoin’s defined ethos, given the cryptocurrency’s rhetorical embrace
of financial disintermediation and decentralization. Bitcoin is both a currency
and a network, an integrated monopoly that is yet another example of the cryp-
tocurrency’s fundamental contradiction (Zimmer, 2017). The dilemma of Bit-
coin, based on Chohan (2017b), is that public officials would have to be able to
fill the regulatory gap between public and private wealth creation by engaging in
illegal financial activities. According to Thiel, however, Bitcoin is similar to gold,
whereas Ethereum is similar to Visa. Bitcoin has the potential to completely re-
place gold (Lopatto, 2022).

Rhetorical speech might affect the price of Bitcoin. According to Chohan
(2022), in December 2017, the price of cryptocurrencies reached an all-time
high, the same month that SEC Chairman Jay Clayton delivered his views on
Bitcoin. Initial Coin Offerings (ICOs) in these statements relate to the (largely
unregulated) selling of new cryptocurrency tokens to private users. Lopatto
(2022) discussed how Bitcoin would create worldwide peace because it would
dismantle all governments once it became the lone currency. One of the most
recent examples regarding the usage of Bitcoin officially is El Salvador’s presi-
dent, Nayib Bukele, who has attempted to make Bitcoin legal tender, thereby
elevating him to the crypto-elite and allowing him to use the aspirational
anarchy of cryptocurrency as a governance tactic to compensate for his country’s
democratic shortcomings (Broderick, 2021). According to a survey performed by
Salvadoreans at Francisco Gavidia University, public opinion on the legalization
of Bitcoin as legal cash is overwhelmingly unfavorable, with 49% expressing
“uncertainty,” 29% expressing “fear,” and 20% expressing “optimism” (Centro
de Estudios Ciudadanos, 2021).
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3. Theoretical Framework

The main focus of this paper is to examine Elon Musk and Donald Trump as
rhetoricians and activists on Twitter via the theoretical window to gain a good
comprehension of how leadership discourse affects people’s decisions to invest
in cryptocurrencies. What phrases do leaders use in their tweets to influence
people about cryptocurrencies? Through their tweets, how do leaders describe
their attitudes about cryptocurrencies? How does Lacanian affect theory apply to
leaders’ tweets? Finally, how do leaders’ tweets contribute to the innovation of
and develop cryptocurrencies?

The theoretical assumptions of several frameworks will help this analysis ar-
ticle, namely the Lacanian affect theory. The three psychoanalytic orders defined
by Lacan are the imaginary, symbolic, and real. The symbolic order is a language
dimension defined by contrasts, such as absence and presence, or having and
missing (Soler, 2015). According to Lacan, the real is the unconscious portrayal.
It is doing things in the sphere of imaginary self-identifications. The object is
what is missing from reality, and everything that is not absent from reality tries
to distract us from it. In everyday discourse, the master signifier rules both
psychical and ordinary reality (Soler, 2015).

In analyzing the effect of leadership tweets on cryptocurrency perceptions,
Lacanian affect theory provides a nuanced lens through which to understand the
psychological resonance of these messages. Specifically, the imaginary order
helps explain how followers might identify with the aspirational or cautionary
visions of the future that leaders like Elon Musk and Donald Trump project
through their tweets. For instance, Musk’s tweets about Bitcoin or Dogecoin not
only promote specific cryptocurrencies but also invite followers to imagine
themselves as part of a transformative financial movement. This aligns with the
Lacanian concept of the “mirror stage,” where the tweets act as mirrors reflect-
ing an idealized self back to one’s followers, deeply influencing their investment
decisions.

In this case, rhetoricians, including figures like Elon Musk, sometimes navi-
gate the realm of the imaginary to express complex ideas. When Musk (2021b)
initially tweeted that “you can now buy a Tesla with Bitcoin,” he was not just
announcing a new payment method but was also endorsing the broader concept
of digital currency, integrating it into the fabric of everyday transactions. This
move symbolized a significant step towards the normalization of cryptocurrency.
However, the narrative took a sharp turn when, a month and a half later, Musk
(2021e) expressed concerns over the environmental impact of Bitcoin mining,
leading to Tesla suspending vehicle purchases using Bitcoin. This shift unders-
cores the fluctuating perception of Bitcoin’s viability, reflecting a tension be-
tween its innovative potential and its environmental implications. Ragland
(1996) suggests that such scenarios engage the imaginary, allowing language to
operate metaphorically, where one object or idea is substituted for another, hig-

hlighting the fluidity of Musk’s stance towards Bitcoin.
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The concept of “believing in the symptom,” as discussed by Lacan and later
interpreted by Soler (2015), further illuminates this discourse. It suggests that
when Musk communicates his concerns or endorsements, he is not just sharing
opinions but is also manifesting a belief in the symbolic power of these state-
ments to influence perceptions and realities. Dean (2009) observes a related
phenomenon where the “duplicated connections”—or the repeated linking of
concepts in new, often unexpected ways—lead to a “collapse of metaphorical ef-
ficiency.” This means that the frequent shifts in narrative can dilute the power of
metaphors to effectively convey meaning, making it challenging for the audience
to discern the intended message from the symbolic content. In the context of
Musk’s communications, this could imply that the oscillation between support
and criticism of Bitcoin not only reflects his personal ambivalence but also con-
tributes to a broader uncertainty regarding the cryptocurrency’s role and impact.

Lacan’s perspective, as elaborated by Soler (2015), that language shapes our
engagement with reality, suggests that such public discourses can significantly
influence the collective psyche, introducing a “lack” in terms of being, enjoying,
and knowing. This “lack”—a dissatisfaction or a gap between expectation and
reality—emerges from the limitations of language to fully encapsulate complex,
evolving phenomena like cryptocurrency. The question then arises: Can leaders
like Musk navigate beyond these constraints of language and symbolism to offer

clear, consistent guidance on emerging technologies and their implications?

3.1. Linguistic Populism

This study will use Laclau’s conceptual definition of linguistic populism, which
is most appropriate to the study’s purpose (Laclau, 2005). Scholars of the politi-
cal logic school of populism define it not as an ideological mode but as a linguis-
tic mechanism through which politics—the reconfiguration of political commu-
nity—happens between subjects.... Language organizes the subject to reality, the
possibility of differential new linguistic associations carries with it the possibility
that society might change in ways that divert from relationship-accumulated
histories. (Johnson, 2021, pp. 184-185)

Furthermore, the application of linguistic populism to our analysis sheds light
on how leaders construct a common identity with their audience, often posi-
tioning themselves against perceived elites or traditional financial systems. This
populist rhetoric, characterized by its simplicity and emotional appeal, effective-
ly mobilizes public sentiment toward cryptocurrencies. For example, Trump’s
dismissive tweets about Bitcoin leverage a populist dichotomy between the “real”
economy and the “speculative” nature of cryptocurrencies, influencing public
sentiment by appealing to a sense of economic nationalism. Conversely, Musk’s
endorsement of Dogecoin through playful tweets taps into the collective desire
for a more inclusive and democratized financial system, illustrating how populist
language can foster a sense of community and shared purpose among crypto-
currency enthusiasts.

The possibility of differential new linguistic associations carries the risk of so-
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ciety’s changing in ways that diverge from accumulated histories of violence and
inequality, paralleling theories that place the population and system beyond re-
conciliation because language organizes the subject’s relationship to reality.
There is no foundation that would enable a priori privilege of some aspects of
the whole over others, Laclau asserts no ground that would allow a priori privi-
lege of some aspects of the total over others. Populism is defined by political
statements that appeal to a broad audience by expressing a demand that is re-
lated to several other unmet desires (Johnson, 2021).

Metonymy and metaphor are two motifs used by Laclau. One figure joins with
another to form an associative link, but, in metaphor, the relationship is substi-
tutive, with one figure replacing the other. A substitute may accrue connections
over time, establishing a metaphorical relationship in which the links between
figures cease to appear forced or contingent and instead feel natural (Jerbi¢,
2015, as cited in Johnson, 2021).

In this context, leaders have used phrases that indicate another meaning.
Musk has used metaphors and metonymy in his tweets to indicate what he wants
to achieve in the cryptocurrency market. For example, Musk (2021c) posted
“Doge Barking at the Moon” and “Back to the moon soon,” with a specific
meaning that only those who belong to the cryptocurrency market can under-
stand. Achieving a balance between metaphorical language and direct commu-
nication represents an effective strategy for engaging with the public on complex
topics like cryptocurrency. This permits the process of slowing down and diverse
inclinations toward firmly establishing associations to the point of authorita-
rianism (Johnson, 2021): “Linguistic slippages, moments where metonyms
emerge against dominant metaphors, index how language fails to exhaust hu-
man experience and represent life in its totality” (Johnson, 2021, p. 188). The use
of linguistic populism will facilitate the examination of leaders’ language and
enable a deep understanding of what phrases leaders use in their tweets that in-
fluence people about cryptocurrencies.

3.2. Research Questions

The questions that guided my analysis were:

RQ1: How do leaders describe their attitude about cryptocurrencies in their
tweets?

RQ2: What phrases do leaders use in their tweets to influence people about
cryptocurrencies?

RQ3: How does Lacanian affect theory apply to leaders’ tweets?

To answer these questions, we will review the two major theoretical lenses that
we used to drive our analysis and debate. Thematic analysis is the process of
examining repeated patterns of meaning in a data set, whether a series of inter-

views, focus groups, or a collection of texts (Braun & Clarke, 2006).

4. Method

This study used a qualitative method, the case-study approach, to investigate
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how leaders’ tweets may influence outcomes, whether acquiring a greater under-
standing of Bitcoin or hiding its advantages and how leaders’ symbolic language

can alter the audience’s tendency emotionally.

4.1. The Case Study as a Method

An empirical analysis of a contemporary occurrence in its real-world environ-
ment is known as a case study. It addresses the unusual condition of having
many more variables than data points. It draws on a variety of sources of evi-
dence and bases its data collecting and analysis on theoretical premises (Dul &
Hak, 2008, p. 4, as cited in Yin, 2003). According to Dul and Hak (2008), a re-
search project in which one case (a single case study) or a limited number of
cases are chosen in their real-life setting and the scores acquired are evaluated
qualitatively. Ultimately, case studies try to highlight a choice or collection of
decisions, why they were made, how they were executed, and what outcomes
they obtained (Schramm, 1971, cited in Yin, 1989, pp. 22, 23). To analyze the
data, we performed thematic analysis, which allows inductive and deductive
analysis and helped us understand the framework of the rhetoric and choose
texts, phrases, and even sentences that illustrate the themes (Guest et al., 2012).
As noted by Braun and Clarke, the “form of thematic analysis is data-driven”
(Braun & Clarke, 2006, p. 83). The facts are intimately related to the inductively
produced topics (Patton, 1990).

4.2. The Sample

The sampling procedure comprised two sets of data: 1) Donald Trump’s social
media account (Twitter) and YouTube videos and 2) Elon Musk’s social media
account (Twitter). All published posts and speeches, either on Twitter or You-
Tube, were chosen from the period 2018-2022 for both leaders.

The initial phase of our study focused on analyzing the Twitter accounts of
Donald Trump and Elon Musk, while the second phase extended to examining
their speeches about cryptocurrency, as presented on their YouTube channels.
This dual-platform approach allowed us to gather a rich dataset from social me-
dia networks, highlighting interpersonal communication skills significant during
the 2020 pandemic’s influence on stock and cryptocurrency markets (Deiser &
Newton, 2013). Given the pivotal role both leaders played in market fluctuations
during this period, we specifically chose to analyze their Twitter communica-
tions. For Elon Musk, we randomly selected 12 tweets that were directly related
to cryptocurrency. Due to Twitter’s suspension of Donald Trump’s account, our
methodology had to adapt for his portion of the study.

The selection of Elon Musk’s 12 tweets was initially approached with the in-
tention of random sampling. However, to ensure the study’s relevance to our re-
search questions concerning cryptocurrency, we refined our criteria to focus on
tweets that specifically discussed cryptocurrency and had a noticeable impact on
public sentiment and market dynamics. This targeted approach was deemed ne-

cessary to accurately capture the breadth of Musk’s influence within the crypto-
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currency community.

Regarding Donald Trump, our study faced a unique challenge due to Twitter’s
suspension of his account, which prevented direct access to his tweets from 2018
to 2022 about cryptocurrency. To circumvent this obstacle, we relied on crypto-
currency-related tweets of his that were documented and reported by news me-
dia outlets, such as CNN and Fox News. This was complemented by analyzing
several of his interviews available on YouTube, which provided additional in-

sights into his views on cryptocurrency.

5. Experimental Findings and Analysis: Donald Trump’s and
Elon Musk’s Perspectives on Cryptocurrency

5.1. Theme 1. The Language Used by Leaders Describes Their
Attitudes

This theme demonstrates how leaders describe their attitudes toward cryptocur-
rencies in their tweets. Reuters (2019) discusses one of Trump’s 2019 tweets in
which he states: “I am not a fan of Bitcoin and other cryptocurrencies, which are
not money, and whose value is highly volatile and based on thin air. Unregulated
Crypto Assets can facilitate unlawful behavior, including drug trade and other
illegal activity” (Reuters, 2019). Trump also tweeted: “If Facebook and other
companies want to become a bank, they must seek a new Banking Charter and
become subject to all Banking Regulations, just like other Banks, both National
and International.” He added, “We have only one real currency in the USA, and
it is stronger than ever, both dependable and reliable. It is by far the most domi-
nant currency anywhere in the World, and it will always stay that way. It is
called the United States Dollar!”

In an analysis by Chipolina (2022), the author highlights a specific instance
from 2020 where Donald Trump expressed skepticism towards cryptocurrencies.
Chipolina notes that Trump emphatically criticized the digital currency realm,
describing cryptocurrency as a “very dangerous thing.” This sentiment was fur-
ther echoed in another of Trump’s tweets from the same year, which was ana-
lyzed by Russon (2021). In this tweet, Trump remarked, “Bitcoin, it just seems
like a scam,” employing metonymy to convey his disapproval of Bitcoin and, by
extension, signaling his caution against its use. Such statements from Trump
underscore his critical stance on the cryptocurrency market during that period.

In the realm of social media, the way leaders articulate their views on crypto-
currencies can significantly influence public perception and market behavior.
Elon Musk, for instance, showcased his support for Dogecoin in a tweet from
2019, stating, that this positive sentiment from Musk starkly contrasts with Do-
nald Trump’s more critical view. In a tweet from 2020, Trump declared. How
leaders describe their attitudes about cryptocurrencies in their tweets reveals
how leaders, such as Trump and Musk, expressed their feelings about crypto-
currencies. Using terms like “I am not a fan” and “my fav” is likely to influence
people. While figures like Musk and Trump possess considerable influence due

to their wealth and political stature, suggesting they can sway market sentiment,
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it is more accurate to say that their statements can lead to increased market vola-
tility rather than them exerting direct control over the cryptocurrency market.
Trump’s “dilemma,” as discussed in the context of digitally mediated conserva-
tive populism, involves balancing his skepticism of cryptocurrencies with the digi-
tal era’s evolving dynamics. This situation highlights a broader crisis in digital
teleology and the emotional economics of data production, where the intersection
of personal beliefs, political power, and digital communication strategies becomes
crucial to understanding the nuanced impact of such leaders’ statements on both
public opinion and the cryptocurrency market’s fluctuations (Jutel, 2020).

As Conger (1991) argued, the influential formulation of an organization’s ob-
jective will ensure an emotional effect, especially by creating confidence and en-
thusiasm for the future. In this context, Trump’s tweet language clearly signals
his disinterest in cryptocurrency. He employs populist language to craft messag-
es that resonate widely, yet these messages sidestep the substantive societal chal-
lenges posed by the emergence of digital currencies (Johnson, 2022). For exam-
ple, when Trump stated, “We have only one real currency in the USA, and it is
stronger than ever, both dependable and reliable. It is by far the most dominant
currency anywhere in the World, and it will always stay that way. It is called the
United States Dollar!” he is not just dismissing cryptocurrency but is also mak-
ing an exaggerated claim about the U.S. economy’s stability and dominance.
According to Johnson (2022), this refusal to engage with the realities of tech-
nological advancement and the global shift towards digital currencies illustrates
Trump’s attempt to shape perceptions through language, limiting the discourse
to a world viewable only through his rhetorical lens. This approach could influ-
ence his followers’ views on cryptocurrency negatively, potentially impacting the
U.S. economy’s adaptability to future financial innovations. Conversely, Elon
MusKk’s tweets, such as when he mentions Dogecoin as “my fav,” aim to encour-
age investment in cryptocurrencies, using emotional appeal to foster hope and
optimism for the future of digital currencies (Conger, 1991).

Another tweet by Musk (2021b) “you can now buy a Tesla with Bitcoin” ap-
plies this to what Lacan believed about the imaginary and symbolic and rela-
tionship between them; Musk talks about how Tesla will be accepting Bitcoin
when selling its products. In this statement, Musk suggests that Tesla might
change how people trade.

After Musk’s later (Musk, 2021d) tweet that “Tesla has suspended vehicle
purchases using Bitcoin. We are concerned about the rapidly increasing use of
fossil fuels for Bitcoin mining and transactions, especially coal, which has the
worst emissions of any fuel,” he added that “Cryptocurrency is a good idea on
many levels and we believe it has a promising future, but this cannot come at
great cost to the environment” and that “Tesla will not be selling any Bitcoin and
we intend to use it for transactions as soon as mining transitions to more sus-
tainable energy. We are also looking at other cryptocurrencies energy that use
<1% of Bitcoin’s energy/transaction.” In these two tweets, Musk expresses the

reason that made him suspend accepting Bitcoin. In the first tweet, despite his
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previous knowledge that Bitcoin transactions use a lot of energy, he nonetheless
accepted them.

In summary, leaders have the capacity to manipulate meanings to sway the
views and interpretations of their followers. Leadership is often seen as a socially
constructed, symbolic interaction phenomenon where individuals endeavor to
shape and define the reality of others to their advantage (Bligh & Hess, 2007).
The use of emotive and biased language in public communications, whether
through speeches or tweets, can either calm or alarm the public. Such rhetoric
can significantly influence public opinion on cryptocurrencies, either by emo-
tionally persuading people to disregard them, as seen in Trump’s public state-
ments, or by enticing them to invest, as evidenced by Musk’s tweets. Thus, the
way leaders express their stance on cryptocurrencies through their public com-
munications can have tangible effects on the economy by emotionally engaging
their followers, as demonstrated by both Trump and Musk. To mitigate poten-
tially exaggerated outcomes—such as undue panic or irrational exuberance—the
statements of influential figures, including the Federal Reserve Chair, should aim
to accurately assess and describe the current economic situation without resort-
ing to overly definitive or restrictive language (Bligh & Hess, 2007). It’s crucial to
use gender-neutral language when referring to positions like the Federal Reserve
Chair, acknowledging that the role could be held by individuals of any gender, as

was the case with Janet Yellen.

5.2. Theme 2. Phrases That Influenced People’s Decisions about
Investments

This section describes the scope of what phrases leaders use in their tweets to in-
fluence people about cryptocurrencies (See Table 1). When analyzing the above
Twitter posts, we found that the leaders used phrases that conveyed enthusiasm.
In many cases, they used metaphorical sentences to indicate a topic on which
they wanted their followers to follow them: for example, when Musk (2021c)
posted “Doge Barking at the Moon.” Additionally, when Musk (2021e) posted
the tweet “Back to the moon soon,” he meant that the price of Dogecoin in the
crypto market would go up soon. His followers would understand that the
meaning behind this phrase and allow it to influence their decisions regarding
investing more in the same coins to avoid missing out on the opportunity to
earn money. It is clear that financial markets, the press, and the general public
adhere to Trump’s and Musk’s statements, regardless of how they are delivered.
In another (2021) tweet, Musk included a Chinese poem: “Humankind # 54 &
H, TAAEETN, AZFMRA, HBTKE” This poem implies a pointless
rivalry (Zhou, 2021). Many Twitter users feel that this message was a veiled allu-
sion to the cryptocurrency feud between Dogecoin and Shiba Inu (Maldonado,
2021). Thus, in this post, Musk utilized a traditional Chinese phrase to sway the
investment decisions of his followers and the broader investing public, guiding
them away from Shiba Inu coins and towards investing in Dogecoin, his favored

digital currency.
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Table 1. Key phrases influencing investment decisions and their implications.

Phrase Source Implication
“Doge Barkin Suggested optimism for Dogecoin, leading to
& ,,g Elon Musk . &8 . p . & J
at the Moon increased investment interest.
“Bitcoin, it just Created skepticism around Bitcoin, potentiall
. ) ,  Donald Trump . P p Y

seems like a scam deterring investors.
“Back to the Implied a forthcoming rise in cryptocurrenc

N Elon Musk P o J P Y
moon soon value, encouraging investments.

Moreover, Elon Musk engaged his audience in 2021 by asking, “Do you want
Tesla to accept Doge?” This approach exemplifies how populist language can
reshape perceptions of reality, as Johnson (2022) insightfully points out, stating
that populist language can rewrite reality By posing this question, Musk not only
encouraged his followers to share their opinions on the potential acceptance of
Dogecoin by Tesla but also demonstrated a strategic application of populist rhe-
toric. This method offers several benefits, primarily by empowering individuals
to voice their opinions, an approach Johnson (2022) describes as expertly prac-
ticed populism. Further emphasizing his support for integrating cryptocurrency
into the business model, Musk announced, “Tesla will make some merch buya-
ble with Doge and see how it goes.” This statement aligns with his previous in-
dications of influencing the market positively and showcases a practical step to-
ward testing Dogecoin’s viability in commercial transactions.

In another post, Musk (2021c) posted a Photoshopped allusion to “The Lion
King” that suggested a reference to Dogecoin. Furthermore, Conger (1991) ex-
amined leadership rhetoric, claiming that how leaders structure their messages
and employ literary devices like analogies, metaphors, and tales are crucial in
constructing messages that have a real effect. According to Willner (1985), re-
searchers examined charismatic leaders’ verbal communication styles, discover-
ing a variety of fundamental features, such as the capacity to modify one’s
speech when addressing diverse audiences, using rhetorical techniques like alli-
teration and repetition, and using figurative language and imagery.

This theme connects with the concept of linguistic populism, as discussed
previously. Ernesto Laclau’s framework on populism posits that the cornerstone
of liberal democratic politics lies in linguistic indeterminacy: The relationship

between concepts is inherently unprovable (Johnson, 2021).

5.3. Theme 3: Contribution and Innovation in Leaders’ Inspiring
Speech

This theme examines whether a leader’s speech about cryptocurrencies contri-
butes to people’s innovation and development. Since Elon Musk is regarded as
one of the world’s wealthiest people (for instance, he founded online payment
methods, such as PayPal), many people consider him a model to follow. Elon
Musk’s speech has the potential to inspire individuals to create and develop the

cryptocurrency environment.
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In a tweet, Musk (2021a) asked “What are your thoughts about probable infla-
tion rate over next few years?” Musk (2021e) added, “As a general principle, for
those looking for advice from this thread, it is generally better to own physical
things like a home or stock in companies you think make good products, than
dollars when inflation is high” Musk (2021d) also added, “I still own & won’t sell
my Bitcoin, Ethereum or Doge fwiw.” In these tweets, he used the method of
questioning to make people consider crafty ideas about how the world could fix
inflation issues. Asking a question is a perfect way to make people think of a so-
lution. In addition, when he asked this question, he allowed the people to ex-
press their own opinions. A powerful leader should listen to his or her followers’
opinions and let them share their concerns. This type of question coming from a
leader will absolutely allow him or her to discover tremendously inspiring ideas.
According to Conger (1991), values and beliefs are the fundamental foundations
that enable a mission to be accepted and realized. A leader further affects per-
ceptions of events, obstacles, or difficulties as they relate to their vision. People’s
values and beliefs keep them devoted to their leader and provide direction for

their daily actions.

6. Conclusions

In summary, political leaders play an influential role in shaping the accessibility
and future trajectory of cryptocurrency. Their rhetoric holds the power to cata-
lyze widespread discussions and spur policy changes that could eventually inte-
grate digital currencies into mainstream finance and disrupt existing monetary
systems. This influence persists despite the fact that no specific president has
taken a definitive stance on the matter. The dynamic interplay between leader-
ship communication and public perception underscores the significant potential
for political figures to guide or hinder the integration of cryptocurrencies into
the global financial landscape. This dynamic underscores the power of media
representations to shape societal views (Alotaibi, 2023c).

Our analysis, grounded in Lacanian affect theory and linguistic populism, il-
luminates how symbolic language psychologically sways public opinions and in-
vestments. Eliciting strong emotions through linguistic devices, tweets can shift
markets, signal impending regulations, and frame cryptocurrencies as transfor-
mative yet risky digital assets during this period of uncertainty and evolution.

The implications extend beyond academia, offering policymakers richer beha-
vioral insights to craft more informed, measured regulations that consider spe-
culative risks as well as the affective power of communications. Investors may
similarly benefit from understanding market sentiment swings triggered by the
heightened psychological influence of leadership tweets that shape their percep-
tions.

Further research should trace the longer-term, longitudinal effects of rhetoric
on cryptocurrency engagement across changing political administrations and

economic climates. In line with my previous work on the pervasive influence of
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television and film on societal norms and identities, future studies could also ex-
plore how evolving media narratives around cryptocurrencies impact cultural
perceptions and financial behaviors over time (Alotaibi, 2023a; Alotaibi, 2023b).
Comparative studies of varying cultural contexts and regulatory approaches
could also elucidate global intersections among leadership messaging, market
behaviors, and policy responses to an increasingly digital, connected age.

As cryptocurrency adoption accelerates globally, the linguistic dimensions
analyzed in this study will likely grow even more financially and socially conse-
quential. Future linguistic analysis can provide richer perspectives on human
psychology and behavior in complex socio-economic environments where
communications hold tremendous power to direct global movements and finan-
cial systems.

Ultimately, this study spotlights a complex socio-economic landscape where
leadership communication holds heightened psychological power to shape
cryptocurrency’s trajectory during a transformative digital age. The insights
gleaned here will remain pertinent to understanding risks and mapping future

directions as cryptocurrency’s adoption expands.
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