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Extant research tends to adopt a community perspective when examining value
creation in consumer collectives that limits the understanding of how value is cre-
ated in loosely organized, dynamic, and heterogeneous networks. This study ex-
pands research on value creation by adopting a circulation-centric perspective
that explains how value is created systemically in collaborative consumer net-
works. Inspired by anthropological theories of value creation, this study examines
how circulation enables the systemic creation of value by connecting networked
participants, their actions, objects, and value outcomes. Ethnographic and netno-
graphic data were collected on the collaborative network of geocaching, in which
consumers promote the circulation of objects known as travel bugs. The systemic
creation of value in collaborative consumer networks is composed of four subpro-
cesses triggered by object circulation—enactment, transvaluation, assessment,
and alignment—that may happen concurrently and in multiple iterations. This pro-
cess explains how geographic dispersion can coexist with the cultural situated-
ness of value creation and helps integrate prior research on value creation and
value outcomes through the development of a systemic framework that explains
value creation in terms of both individual actions and collective outcomes.
Moreover, the findings motivate discussion on the affordances of physical and dig-
ital objects for value creation.
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Consumer researchers have a long history of examining
value, that is, the perceived benefit of something

(e.g., object, person, or activity) to an individual or group
(Babin, Griffin, and Babin 1994; Chen 2009; Cova 1997;
Holbrook 1999; Sheth, Newman, and Gross 1991;
Zeithaml 1988). Whereas initial research detailed and ex-
plained the different value outcomes that emerge from the
interaction with products and services (Babin et al. 1994;
Chen 2009; Holbrook 1999; Sheth et al. 1991; Zeithaml
1988), more recent approaches have focused on value cre-
ated outside direct interactions with providers of goods or
services in the context of brand and consumption commu-
nities (Cova 1997; Cova and Pace 2006; Hartmann,
Wiertz, and Arnould 2015; Mu~niz and O’Guinn 2001;
Pongsakornrungsilp and Schroeder 2011; Schau, Mu~niz,
and Arnold 2009; Thompson and Troester 2002). Despite
advances, current approaches to value creation have not
yet explained how value is created in loosely organized,
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dynamic, and heterogeneous collectives such as collabora-
tive consumer networks. In such networks, participants
scattered over geographic space connect asynchronously
with one another, using “their senses to determine how and
when to respond or act” in a dynamic and self-adjusting
way (Vargo and Lusch 2011, 185), which grants value cre-
ation a systemic character in these collaborative networks.
That is, in collaborative consumer networks, the process of
value creation must integrate disparate and disperse actions
enacted by individual consumers in order to produce out-
comes at the collective level. However, it is still unclear
how value is created systemically in such networks.

Understanding such a systemic process of value creation
has become more pressing with the popularization of peer-
to-peer (P2P) networks (Giesler 2006; Mathwick, Wiertz,
and de Ruyter 2008), the so-called sharing economy
(Botsman and Rogers 2010), and the emergence of
platform-enabled consumer ecosystems, dubbed “platform
capitalism” (Choudary, Alstyne, and Parker 2016;
Mozorov 2015; Olma 2014). These increasingly relevant
network forms also have been called “systems of collabo-
rative consumption” (Botsman and Rogers 2010) because
they are characterized by complex interactions among
interdependent participants who collaborate to achieve so-
cial and economic goals (Jenkins, Ford, and Green 2013;
Thomas, Price, and Schau 2013). In fact, the aggregation
of participants’ efforts to achieve common or compatible
goals is one of the key features of collaborative consumer
networks (Scaraboto 2015). In such networks, the multiple
unplanned, nonlinear, and haphazard actions of individual
networked participants are dynamically integrated
(Benkler 2006). Some notable cases of collaborative con-
sumer networks, such as Couchsurfing (www.couchsurf
ing.com), Airbnb (www.airbnb.com), and HitRecord
(www.hitrecord.com), have attracted the attention of con-
sumer researchers (Cova and White 2010). But extant per-
spectives developed to explain value creation in consumer
collectives are not sufficient to make sense of value crea-
tion in collaborative networks because these perspectives
overlook the integrative nature of systemic value creation.

Inspired by anthropological theories of value creation
(Graeber 2001; Lambek 2013; Munn 1986; Otto and
Willerslev 2013a, 2013b), this study examines the role of
object circulation in systemically creating value. Object
circulation refers to the recurrent transfer of objects in a
collective. A focus on circulation brings attention to the
role of objects in fostering interdependencies that occur as
objects are transferred from one participant to another in a
collective. Anthropological research on value provides im-
portant insights into the role of circulation in promoting a
systemic process of value creation. This study compiles
and updates these insights and applies them to collabora-
tive consumer networks that have characteristics not yet
discussed by the anthropological literature on value, such
as geographic dispersion, computer mediation, and

unplanned or haphazard performances of value-creating
actions.

To further develop and answer the question of how cir-
culation creates value systemically in collaborative con-
sumer networks, this study employs ethnographic and
netnographic data on the collaborative consumer network
of geocaching (www.geocaching.com), an outdoor
treasure-hunting game facilitated by an online platform.
The traceability of objects circulating in this network
makes it the ideal context for examining the systemic crea-
tion of value in collaborative networks. We follow the cir-
culation of physical and digital objects among consumers
in this network to understand how value-creating actions
are integrated and value outcomes distributed to its
participants.

The key contribution of this study is to develop a frame-
work that explains the systemic creation of value in collab-
orative consumer networks. We detail how the myriad of
actions undertaken individually by networked consumers
are integrated through circulation to create value outcomes
for participants in the network. The process we describe is
distributed in nature (i.e., it involves the efforts of multiple
networked participants) and is composed of four subpro-
cesses (enactment, transvaluation, assessment, and align-
ment) that unfold through time and space and generate
various forms of value (potential, indexical, value out-
comes, and microcultural values). This circulation-centric
framework for value creation contributes to consumer re-
search by accounting for the interdependencies among net-
worked participants and their actions, explaining how
value-creating actions are interconnected and how actions
and objects constitute value outcomes. The framework’s
focus on object circulation invites discussion on the role of
the circulation of physical and digital objects in value crea-
tion. In particular, the subprocess of transvaluation, in
which value-creating actions are materialized as indexical
value in circulating objects, prompts discussion on the role
of materiality in the systemic creation of value. Finally, the
circulation-centric framework for value creation accom-
plishes two integrations of consumer literatures: first, it
connects the literature on consumer-based value creation at
the individual level (Chen 2009; Zeithaml 1988) with that
at the collective sociocultural level (Arnould 2014; Arsel
and Bean 2013; Hartmann et al. 2015; Karababa and
Kjeldgaard 2014; Schau et al. 2009). Second, it connects
the literature on value outcomes (Babin et al. 1994; Cova
1997; Venkatesh and Pe~naloza 2014) with the literature on
value creation (Schau et al. 2009; Vargo and Lusch 2011),
allowing researchers to think of value as both an outcome
and as a process. This integration has been acknowledged
as critical for advancing research on value (Gummerus
2013).

Before describing our research work and detailing the
process through which value is created systemically, we
explain how the rise of collaborative networks has created
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the need to understand how value is created systemically.
We explain how current perspectives on value creation in
consumer collectives cannot fully account for the integra-
tive process that happens in systemic value creation. We
then explain how a focus on object circulation can help ad-
dress this gap.

COLLABORATIVE NETWORKS AND THE
SYSTEMIC NATURE OF VALUE

CREATION

A collaborative consumer network consists of a group
of consumers that are largely autonomous, often geograph-
ically distributed, and heterogeneous in terms of their set-
ting, culture, social capital, and goals, but that collaborate
to better achieve common or compatible goals and whose
interactions are supported by computer networks.
Participants of collaborative networks often switch be-
tween the roles of consumer and producer as they engage
in social and economic activities directed toward value cre-
ation (Scaraboto 2015). The Internet’s rapid evolution has
created the conditions for collaborative networks to evolve
and expand, becoming a key organizational model of the
21st century often associated with the ideals of the sharing
economy and with the development of platform capitalism.
Computer-mediated communication allows participants
scattered over geographic space to connect asynchronously
in an often unplanned, nonlinear, and haphazard manner.
Although these consumer–producer collectives may vary
in terms of the amount of control exercised by corporations
over consumer interaction on a platform (Uber and Airbnb
are examples of networks on the most controlled side and
file-sharing P2P networks of the least controlled one), they
all share the defining characteristics of collaborative con-
sumer networks.

It is important to note the difference between the con-
cepts of consumer networks and consumption communities
because the latter appears frequently in the consumer re-
search literature and may generate confusion. Both com-
munities and networks may be used to define consumer
collectives, and these two concepts can even coexist.
However, they express different aspects of a consumer col-
lective: “community emphasizes identity and network em-
phasizes connectivity” (Wenger 2010, 10). Thus studies of
consumer communities (Mu~niz and O’Guinn 2001;
Schouten and McAlexander 1995) emphasize aspects
linked to shared identity, shared consciousness, rituals and
traditions, common social practices, a sense of belonging
to an in-group, and a sense of obligation to the community
and its members. According to this perspective, any action
that reinforces these communal aspects (Schau et al. 2009)
or leads a heterogeneous collective toward “a strong sense
of collective belonging” (Thomas et al. 2013, 1026) has
the potential to create value in these communities. In

contrast, a focus on networks highlights the interconnectiv-
ity among individual participants of these networks and the
relationships of interdependence that are created among
them.

With the advent of computer-mediated systems, globally
spread networks of consumers have emerged without nec-
essarily developing strong communal bonds (Giesler 2006;
Mathwick et al. 2008). In collaborative consumer net-
works, participants depend on each other to access re-
sources to achieve their goals, but their relationships are
not necessarily based on developing a shared identity, even
though some of them may develop it as a result of their in-
teractions. Recent consumer research has explored the in-
teraction between these two aspects showing that when
participants in a consumer network depend on each other
for social and economic resources (Jenkins et al. 2013),
they may be motivated to create and maintain a sense of
community by engaging in alignment practices that attempt
to overcome the tensions related to their heterogeneity
(Thomas et al. 2013). Thus a sense of communal identity
may emerge from the alignment efforts of networked indi-
viduals, but this is not always the case. Hence to consider
value creation in consumer collaborative networks, it is im-
portant to move beyond the communal aspects that may or
may not be present in these networks, and focus on the
connections and interdependencies that exist among net-
worked consumers.

To speak of connections and interdependencies among
participants and their relation to a whole is to speak of net-
works as systems (Vargo and Lusch 2011). Systems con-
nect phenomena happening at both the individual and
collective level (Giesler 2006; Mathwick et al. 2008) and
allow us “to see more clearly how a single, specific actor .
. . can participate more effectively” in a network (Vargo
and Lusch 2011, 182). Systems encompass “more than just
an aggregate of dyadic exchanges” (Giesler 2006, 283) to
include “dynamic webs of actors” (Akaka, Vargo, and
Lusch 2012, 15). Thus a systemic process of value creation
is one that considers “the aggregate efforts of interdepend-
ent participants” (Scaraboto 2015, 153) and accounts for
how these participants “integrate and exchange resources
to co-create value for themselves and for others” (Akaka
et al. 2012, 15).

Consumer research adopting a practice-theory perspec-
tive has alluded to the systemic nature of value creation in
consumer collectives. Holt (1995) introduced the idea of
practices as a mechanism for value creation in consumer
collectives, and Schau et al. (2009) further developed it,
identifying 12 key practices (routinized actions) involved
in the creation and maintenance of brand communities and
affirming that “[v]alue is manifest in the collective enact-
ment of practices” (41). Schau et al. (2009) take a commu-
nity (rather than a network) perspective on value creation,
which leads them to equate value creation with community
building. These authors note that, by providing

FIGUEIREDO AND SCARABOTO 511

D
ow

nloaded from
 https://academ

ic.oup.com
/jcr/article-abstract/43/4/509/2630502 by U

niversity of Lausanne user on 21 August 2019

Deleted Text: will 
Deleted Text: will 
Deleted Text: being 
Deleted Text: -
Deleted Text: -
Deleted Text:  
Deleted Text: ,
Deleted Text: as 
Deleted Text: ,
Deleted Text: s
Deleted Text:  
Deleted Text: e.g., 
Deleted Text: ,
Deleted Text: ,
Deleted Text:  [&hx2026;]
Deleted Text: ,
Deleted Text: that 


opportunities for members to demonstrate competencies in
community building, “practices allow members to accrue
cultural capital through adroit performance, which creates
value for the consumer” (Schau et al. 2009, 40). In addi-
tion, the practice-theory approach to value creation adopted
by Holt (1995) and Schau et al. (2009), like most research
adopting a community perspective (Cova and Cova 2002;
Hoffman and Novak 1996; Mu~niz and O’Guinn 2001;
Schau et al. 2009), glosses over the aggregative efforts that
characterize and shape collaborative consumer networks
(Benkler 2006; Kozinets 2015; Scaraboto 2015; Thomas
et al. 2013). In practice theory, consumers collaborate in
value creation to the extent that they are participating in
certain practices. While true, this view fails to explain how
unintentional, haphazard, and onetime actions of multiple
kinds performed independently by individual consumers
contribute to the systemic nature of value creation. If col-
laborative networks create value for participants “through
emergent participatory actions of multiple kinds” (Schau
et al. 2009, 30), then a systemic process of value creation
in these networks needs to account for how the multiple
emergent value-creating actions of individual networked
participants are integrated to create value outcomes.
Interestingly, both Holt (1995) and Schau et al. (2009)
have identified a need for a more systemic view on prac-
tices. Schau et al. (2009) argue that practices can “be com-
bined in complex ways [. . . and] the effects of interactions
are at minimum addictive and potentially exponential”
(35). Yet even though practice-based studies have brought
researchers’ attention to consumer actions as the source of
value creation in consumer collectives, they lack a truly
systemic explanation for how consumers’ individual efforts
are interconnected and how enactments of these efforts be-
come integrated into value outcomes. As noted by Arsel
and Bean (2013), “While Schau et al. (2009) visually rep-
resent the interaction of practices with a gear metaphor and
make reference to the way practices related to brand com-
munity ‘are bundled’ (32), they do not formally theorize
the nature of this relationship” (39).

Inspired by anthropological work in value creation
(Graeber 2001; Malinowski 1922; Munn 1986), we argue
that a focus on circulation can shed light on the process of
systemic value creation because it considers the role of ob-
jects in connecting the actions of individual networked par-
ticipants that result in value outcomes created collectively.
The next section details object circulation and its role in
the systemic creation of value.

OBJECT CIRCULATION AND THE
SYSTEMIC CREATION OF VALUE

Research in anthropology consistently has shown the im-
portance of object circulation in fostering and maintaining
interdependencies among participants of a collective. One

of the earliest and most relevant theories of object circula-
tion is Malinowski’s ethnography of the Kula system in the
Trobriand Islands, off the east coast of New Guinea, in
Melanesia. Malinowski described the Kula as “a series of .
. . periodic overseas expeditions, which link together the
various island groups and annually bring over big quanti-
ties of . . . trade from one district to another. The trade is
used and used up, but the vaygu’a—the armshells and the
necklets—go round and round the ring” (Malinowski 1922,
103). Although the Kula is often described as a system of
exchange, it also can be seen as two superimposed systems
of circulation. Armshells circulate from group to group in
one direction along the Kula ring, and necklaces circulate
through the same groups but in the opposite direction. One
system of circulation is tied to the other system because
necklaces are exchanged for armshells. In the Kula, ex-
change links the two systems, but a series of other social
practices guarantees the circulation in each direction in-
volving the preparation, moving, and monitoring of these
circulating objects.

The armshells and necklaces are kept temporarily by
each member of the Kula ring because they must be passed
on to other members within a year. Therefore, the objects
constantly circulate, in a linear fashion, around the ring.
These valuables tend to be inalienable and must remain in
the Kula ring. The exceptions are Kitoma valuables, which
are those objects that are property of the holder and can be
exchanged for anything, including money (Leach and
Leach 1983). Accounts of object circulation in the
Trobriand Islands suggest that the more an object circulates
inside the Kula, the higher its value (Malinowski 1922).
Pieces that have been circulating for longer become the
most valuable and are given names that reflect their dis-
tinction within the system (Malinowski 1922).
Additionally, within the collective, the reputation of the
circulating objects’ owners increases with the passage of
time and cumulative transfers (Foster 2008; Munn 1986;
Weiner 1992).

Munn (1986), who examined value creation among the
Gawans, one of the groups engaged in the Melanesian gift
system of the Kula Ring, explains how circulation grants a
systemic character to value creation. Munn starts her analy-
sis from the idea that actions create value. For her, value is
the importance of one’s actions (effort, time, and energy
investments as well as sacrifice). She notes, however, that
value creation “could not occur in isolation: in Kula ex-
change, at least (and by extension, in any social form of
value), it can only happen through that importance [of
one’s actions] being recognized by someone else” (in
Graeber 2001, 45). That is, the outcome of an action re-
quires the assessment of others to be considered valuable.

Munn (1986) further explains that circulation shapes the
value created by actions through its capacity to promote
spatiotemporal expansions and transformations. These
transformations refer to what happens when an individual
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extends his control over space and time through an action
associated with circulation. For example, when a Gawan
gives food to a visitor from another island, he forms a rela-
tionship with that person and extends his control (i.e., his
ability to demand food in return from the visitor’s island).
Through the same action, the Gawan also extends his con-
trol over time because by giving food today, he will have
food in the future.

Building on Munn’s explanation of how circulation en-
ables the systemic creation of value, Appadurai (1986) ar-
gues that, by looking at object circulation, we can
understand how things become valuable (i.e., how value is
created) and are valued (i.e., how value outcomes are as-
sessed). Graeber (2001) also notes that circulation helps ac-
tors imagine the totalities (or wholes) that give meaning to
their actions, and that the process of understanding the role
of individual actions within the collective adds value to
these actions. Along the same lines, Lambek (2013) argues
that circulation requires “attending to value as applied to
activities (acts, work, and practices) and to objects” (142)
because the value generated through human activity be-
comes objectified in various rituals and performativity
acts, including those that involve the circulation of objects
and narratives among groups of people. These understand-
ings of how circulation allows group members to benefit
individually and collectively from the outcome of their in-
dividual actions supports our examination of circulation as
central to systemic value creation in collaborative
networks.

Consumer research has not been oblivious to the role of
circulation in consumer collectives. The literature on gift
giving, for example, has demonstrated that the circulation
of gifted objects brings forth the idea of total prestation, a
holistic scheme of exchange and the affective and rela-
tional outcomes associated with it (Sherry 1983), and noted
the importance of the circulation of physical objects to the
establishment of hierarchical intracommunity relationships
(Weinberger and Wallendorf 2012). In particular, Giesler
(2006) notes how the recurrent transference of digital ob-
jects, such as music files, helps enable a gift system among
members of rhizomatic P2P networks. However, the litera-
ture on consumer gifting has not emphasized the role of
circulation in value creation. Others have suggested that
circulation can shed light on value creation that “occurs be-
yond the first flush purchase of the new in the subsequent
(re)uses, display and exchange of objects” (Parsons 2008,
390; Thompson 1979). However, this line of thinking has
not been sufficiently developed to account for the networks
of interdependent participants involved in object circula-
tion and the role of objects in promoting systemic value
creation.

Circulation, as understood in the anthropology of value,
reconfigures objects as central to the value-creation pro-
cess. Even though objects always have been central to con-
sumer research in value (Chen 2009; Holbrook 1999),

recent consumer literature on value creation has tended to
focus on interactions among consumers to the detriment of
consumer–object interactions. Schau et al. (2009), much
like other key studies on value creation in brand communi-
ties (Cova 1997; Cova and Pace 2006; Mu~niz and O’Guinn
2001), pay little attention to the role of objects in value cre-
ation. Research that has considered objects in accounts of
value creation by consumers (Hartmann et al. 2015) does
not consider objects in circulation. Moreover, given the
computer-mediated nature of most collaborative consumer
networks, we note the importance of considering as a circu-
lating object any object, physical or digital, that is recur-
rently transferred among consumers (Belk 2013;
Magaudda 2011; Kedzior 2015).

While the literature on the anthropology of value helps
us understand and conceptualize the role of circulation in
creating systemic value creation, it has not yet been
updated to account for value creation in contemporary col-
laborative networks. Different from the communities de-
scribed by Malinowski (1922) and Munn (1986), which
rest on assumptions of stability related to routinized face-
to-face interactions, a highly structured and tightly knit set
of relationships, and a set of shared values, collaborative
consumer networks involve computer-mediated collectives
of people with loosely organized and geographically dis-
perse structures and an emergent set of values that need to
be dynamically negotiated among participants. Thus we ar-
gue that the study of the role of circulation in systemic
value creation in contemporary collaborative consumer
networks can help advance the literature on the anthropol-
ogy of value. Having established the role of circulation in
the systemic creation of value and its potential advantages
over current approaches, we now proceed to the empirical
part of our research.

RESEARCH CONTEXT

This research addresses the question of how value is sys-
temically created in collaborative consumer networks. In
order to do so, we studied the collaborative network associ-
ated with a global treasure-hunting game, the hobby of
geocaching. Geocaching is a relevant global consumption
phenomenon with more than 15 million active players
(geocachers) hunting for more than 2.7 million hidden
caches in all continents (Groundspeak 2015). Although the
reasons to take part in geocaching vary greatly among net-
worked participants (e.g., having fun, meeting people, or
learning new things), the combination of outdoor adventure
with online technologies has attracted many participants to
the hobby since its origins in the early 2000s. In addition to
hiding and seeking treasures with the aid of global posi-
tioning system (GPS) devices, a portion of the participants
of the geocaching network engages in the circulation of
trackable items known as travel bugs (TBs).

FIGUEIREDO AND SCARABOTO 513

D
ow

nloaded from
 https://academ

ic.oup.com
/jcr/article-abstract/43/4/509/2630502 by U

niversity of Lausanne user on 21 August 2019

Deleted Text: ,
Deleted Text: ,
Deleted Text: as 
Deleted Text: -
Deleted Text: see also 
Deleted Text: ,


A TB may be any object with an attached numbered me-
tallic tag sold for around US$5 on the website geocaching.-
com, whereby it is trackable via GPS. A TB has a physical
element (an object and an attached tag) and a digital ele-
ment (an online profile). The particular online-offline na-
ture of geocaching, along with the specific rules set for the
circulation of TBs, makes their circulation traceable. The
online platform allows players to register and archive the
circulation of TBs along with each set of actions performed
with the TB and the responses these actions trigger. This
ability to trace actions and their outcomes makes the circu-
lation of TBs in the collaborative network of geocaching
the ideal context for examining value creation by net-
worked consumers. TBs are also an ideal context for ex-
plaining systemic value creation because of their minimal
nominal value. These objects do not provide immediate
functional benefits from their usage, in contrast to what
one may find in many cases of access-based consumption
(e.g., Zipcar, BookCrossing, and toy libraries). Therefore,
they do not possess intrinsic economic value (as compared
with a car-sharing or a book-sharing consumer network, in
which the temporary possession of a car or book brings
value to participants by providing access to the functional
benefits of cars or books). The absence of functional bene-
fits associated with the access to the TB allows us to dis-
cuss systemic value creation while avoiding concerns of
the functional value that the access to circulating objects
could provide to individual participants. Functional value
(Sheth et al. 1991) would confound our study because it
would be difficult to determine whether people’s percep-
tions of value outcomes are related to the interdependen-
cies of actions and the circulation of these objects (as we
found they are) or to some intrinsic utility derived from the
object itself instead of being created by networked partici-
pants. By excluding functional value from this research,
we are able to focus on the interconnections among partici-
pants in the network and on the role of circulating objects
in enabling these interconnections.

TBs circulate with no predetermined itinerary among
many geographically distributed participants of the collab-
orative network. Any geocaching player who creates a TB
may set explicit goals for it (e.g., to travel from Canada to
Alaska or to visit all 50 states in the United States), to be
accomplished by being carried and transferred from person
to person within the geocaching network. Once a TB’s
goal has been accomplished, another goal can be set for it
by its creator, so the TB continues to circulate. Participants
must register new TBs online and, if they opt for a pre-
mium membership to the website (www.geocaching.com),
pay US$30 a year for access to additional geocaching in-
formation that includes TBs’ web pages, locations, and
registries of transfers.

Multiple players perform actions that can be related di-
rectly to transferring TBs from one participant to another
and from one location to another, or related to entering

new TBs into the network and overseeing their circulation.
Other actions are performed irregularly by participants
(e.g., writing a school report on the journey of a TB), and
although they do not constitute routinized actions, they
may contribute to the process of value creation. In particu-
lar, the actions that participants in the geocaching network
undertake to circulate TBs highlight interdependences
among these participants regarding their goals and re-
sources; that is, for one TB to circulate and reach the goals
set for it by an individual participant, other participants
need to take on actions involving its circulation (e.g., mov-
ing the TB, caring for it, crafting interesting experiences
along the way, and reporting on the TB’s journey to its
“owner” [the emic term that geocachers use for a TB’s cre-
ator] and to the broader geocaching network). Thus al-
though TBs have goals, there is no centralized
coordination, and their circulation depends on a series of
transfers enabled by the collaborative actions of multiple
players.

TBs may circulate in two ways: by being swapped
among participants at geocaching events or, most com-
monly, by being dropped into and retrieved from hidden
treasure boxes, or “caches.” In both cases, geocaching
players are expected to register each move of a TB on a TB
profile at geocaching.com so that other networked partici-
pants may follow the progress of the TB and know its pre-
cise location at any time (figure 1). Once a TB is logged as
“retrieved” from a cache or event, the person who retrieved
it is responsible for caring for the TB and safely dropping
it at another cache or event, where it will be retrieved by
another player and thus continue to circulate toward its
goal. Some TB profiles contain thousands of logs from
multiple participants, demonstrating the collaborative na-
ture of the network. As of September 2014, an estimated
two million TBs were in circulation among geocachers
worldwide (Groundspeak 2014).

METHOD

We used observation, interviews, and other ethnographic
methods (e.g., participation and netnography) to “follow
the thing” (Marcus 1995, 106), tracing and capturing the
object’s circulation and participants’ involvement in facili-
tating it (Larsen, Axhausen, and Urry 2006).

To collect data for this study, one of the authors con-
ducted extensive ethnographic and netnographic work in
geocaching for five years (2008–13). She started collecting
data through an exploration of the discussion boards on
geocaching.com and soon expanded her online research to
observe and participate on other websites, discussion fo-
rums, photo galleries, and blogs dedicated to geocaching.
She joined geocaching-related Facebook groups and posted
geocaching-related entries on a personal blog. She also cre-
ated a Twitter account under her caching name (where she
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regularly tweeted about geocaching and the GPS industry
to more than a hundred followers, mostly geocaching play-
ers). Reporting on events she attended and caches found on
geocaching.com, she shared her offline experiences with
other players, exchanged pictures, and got answers to ques-
tions about specific caches and events. She also listened to
podcasts that proved to be a rich source of data on geo-
cachers’ experiences and stories. As she collected data
from these multiple sources, she took notes that were
weaved into a preliminary analysis, always paying careful
attention to how different participants interacted within the
network.

Other offline activities included observing and partici-
pating in geocaching hunts, pub meet-and-greet nights, and
weekend-long local and international events that included
frequently engaging in casual conversations with geocach-
ers. Many of these conversations or informal interviews
(Fetterman 2010) were captured in detail in field notes. In
addition to informal interviews, this author conducted in-
depth interviews with networked participants to understand

their perspectives on the activity and to obtain information
about specific aspects of the network.

As a participant in this collaborative network, this author
also purchased and collected products related to the hobby,
traded several items with other participants, received gifts
and prizes, offered gifts, released and moved TBs and other
trackable items, and shared food, space, rides, information,
and countless geocaching stories with informants. She also
collected documents and publications related to geocach-
ing, subscribed to a geocaching magazine, bought and read
books about the hobby, watched movies, documentaries,
and TV shows that included geocaching in them, and read
numerous news stories and articles about geocaching and
related topics. More recently, we both participated exten-
sively in the collection of netnographic data about TBs.
Over the course of two years (2013–15), we engaged with
the online platform (www.geocaching.com), following
TBs’ movements through profile changes and reading and
observing online forum. We also followed blog discus-
sions, collected photographs, and watched TB-related

FIGURE 1

TRACKING OF THE TRAVEL BUG CARRY THAT WEIGHT ON ITS PROFILE
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videos posted on YouTube by participants of the geocach-
ing network.

Extensive engagement in the field helped us understand
the actions and values of participants in the geocaching
network. As in any heterogeneous network, participants
had different motivations to engage with the activity
(Thomas et al. 2013). However, throughout our extended
engagement with the network, it became clear that values
associated with collaboration, enjoyment, discovery, trust,
and achievement were ranked highly among participants
and were openly defended and promoted by some of the
most active geocachers.

As a result of this extensive fieldwork, a large volume of
data in several formats was amassed: field notes, text,
video, pictures, artefacts, and audio files. Naturally, the
full extent of the data collected is beyond the scope of the
present article. Hence even though our fieldwork and data
set cover a larger group of consumer activities within this
collaborative network, we report and mobilize only data on
the circulation of TBs to address the research questions de-
scribed earlier. The rest of the data set remains at the back-
ground of the research work to help us better situate the
circulation of TBs in the cultural context of the collabora-
tive network of geocaching. Most importantly, both of us
are very familiar with the subset of the data related to the
circulation of TBs and iteratively read, discussed, and
coded the data described in table 1. Different forms of data
were used as triangulation tools, and we have conferred
and developed our interpretation based on several iterative
movements between theorization and close readings of the
data.

FINDINGS

Iterating between our ethnographic data and anthropo-
logical theories of value creation through circulation, we
develop the general process through which value is system-
ically created in collaborative consumer networks.

Through this process, value is created by networked partic-
ipants’ interdependent actions (connected through circula-
tion), transvalued into circulating objects, assessed, and
aligned with the microcultural values of the collaborative
network. Similar to other creative tasks developed in col-
laborative networks, the process of value creation assumes
a distributed character; that is, it works in a modular fash-
ion in which the large task of creating value for networked
participants is composed of small modules that are volun-
tarily taken up by self-organized individual participants
(Benkler 2006).

We unfold the value-creation process and its four con-
current synergistic subprocesses in the following order,
even though these subprocesses may overlap as multiple it-
erations of the process and simultaneously may occur in a
network: (1) enactment of value-creating actions, which
generates value potential; (2) transvaluation, whereby
value potential is objectified and assumes the form of in-
dexical value; (3) value assessment, which generates value
outcomes; and (4) alignment of value outcomes and micro-
cultural values. Each of these subprocesses and value
forms is explained in detail in the unfolding of our find-
ings. To provide a better sense of the fundamental role of
circulation in each of these subprocesses, as well as to pro-
mote the holistic interrelationships among them, we illus-
trate our findings with data on the circulation of four TBs,
whose stories we unpack throughout this section.

We begin with the story of a TB called the ACME
Thunderer (figure 2). Like all other TBs, the ACME
Thunderer was created by a geocacher, who attached a
trackable tag to an old whistle. The same geocacher created
an online profile for the ACME Thunderer, where the cir-
culation goal for this TB is stated: “This old sports whistle
needs to make it back to England where it was made. It
would be a hoot if it could be used at a soccer match for at
least one play and then come back to Canada. Although it
could be well travelled anywhere as long as it made it to
some sporting events.” The profile also notes that the TB

TABLE 1

DESCRIPTION OF GEOCACHING DATA SET SPECIFIC TO TB CIRCULATION

Key online data Key field notes Other focal data
Focal travel bugs (release date,

distance traveled)

380 single-spaced pages of text
and pictures from TB profiles,
blogs, and forum discussions
related to TBs

15 single-spaced typed pages, in-
cluding records of informal in-
terviews and reflections on the
authors’ participation in the cir-
culation of TBs

Videos of TB exchange tables re-
corded at geocaching events.

The ACME Thunderer
(December 2012, 15,523.6 km)

Member checks with geocachers
involved in TB transfer

Carry That Weight (November
2005, 45,858.1 km)

25 TBs moved Iggy Prop (April 2007,
11,648.3 km)1 TB created and tracked

The Spirit of Ozzie the Osprey
Love Doll (May 2007,
18,154.1 km)

450 minutes of YouTube videos of
TB circulation

5 in-depth interviews with TB
movers

International Space Station Travel
Bug (September 2013,
32,534.6 km)

34 photographs of TBs taken and
shared online

Media reports on TBs
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has traveled 9645 miles since 2007, and provides a map of
the TB’s whereabouts as well as photos taken by the vari-
ous people who have participated in the circulation of the
TB. Tracking the circulation of the ACME Thunderer pro-
vided a clear illustration of the interdependence that exists
among networked participants and their value-creating ac-
tions. This interdependence, which is central to systemic
value creation, is enabled by the circulation of the ACME
Thunderer. A post shared by Czech geocacher Kapsa in his
blog exemplifies how circulation promotes interdepend-
ence among value-creating actions:

Last autumn I set out to hunt for a little more challenging

sport-themed unknown geocache (GC2XDWB). [. . .] I was

lucky enough to meet another geocacher, nicknamed d-n.

Since many hands make light work, we reached the final

cache with ease. There were several TBs in the cache . . . I

left with a TB which looked quite ordinary at first sight. It

turned out to be ‘The ACME Thunderer’ and that is how the

story began. Having arrived home, I immediately switched

my computer on to log . . . the TB. While the computer

booted, I contemplated the TB with interest. ‘Such a nice

whistle’ I thought, and could not help blowing it. The whis-

tle came with such force that I turned temporarily deaf. . . . I

was definitely intrigued with this TB and started examining

it more closely, since it was now obvious it was not just a

common whistle. I learned from the description that the TB

came from Canada and that it was a whistle for ice-hockey

referees, and was more than fifty years old. The owner

wanted the TB to be used for at least one more match. I

studied the logs carefully and noticed that the mission had

still not been achieved; everyone seemed to give the mission

the deep six. Well, this was a proper challenge for me!! I . . .

put a hesitant question in my favourite geocaching

Facebook group. In no time at all a geocacher nicknamed

Rajczatko responded, saying he knew a hockey official and

that he might even be able to arrange for the whistle to be

used at an Extra League match! It was almost too good to be

true. . . . Rajczatko agreed to meet me when I came to Brno

for Christmas. He took the TB then, and a few weeks passed

with no news. I had not heard from him and started to worry.

Would we succeed at all? Finally Rajczatko wrote a mes-

sage. Yes!!! A referee agreed to use the whistle at an Extra

League match today! I was a bit disappointed because I

could not leave for Brno on such a short notice but there

was nothing I could do. I asked Rajczatko to find somebody

to photograph the match. He managed to do that as well,

and I must say the pictures are really worth seeing. . . .

When I was going through the photographs, I came across a

real gem. First imagine the atmosphere—Czech Extra

League playoff . . . , a packed stadium in Brno humming

with suppressed energy, the turning point of the whole

match. The referee is blowing his whistle. Penalty shot!

Wait . . . look at his hand . . . it is not just a common whistle.

. . . In fact the referee is blowing the TB!!! It took many

weeks to organise this adventure and many people, both

geocachers and muggles [i.e., non-geocachers], took part in

it. Many thanks to everyone that contributed, and of course

to the willing referee—Mr. Rene Hradil.

For the ACME Thunderer to circulate, various net-
worked participants had to collaborate. One participant’s
action contributed to the execution of another participant’s
action, and the integration of these actions through the re-
current transference of the object among participants deliv-
ered value outcomes to the networked participants. Even
actions that are not directly related to the transference of
the circulating object—such asking a question in one’s fa-
vorite geocaching Facebook group—are linked to other
value-creating actions through the TB’s circulation. The
complete set of value-creating actions and participants in-
volved in the circulation of this TB is registered on the
ACME Thunderer’s profile page (partially reproduced in
the appendix). Examining this story and other selected ex-
amples from our data set, we describe and evidence each
subprocess of value creation in the sections that follow.

Enactment of Value-Creating Actions

Enactment is best described as a subprocess of value cre-
ation where value-creating actions are performed by partic-
ipants. Following Lambek (2013), who invites us “to think
about action from the perspective of value or about value

FIGURE 2

THE ACME THUNDERER, HELD BY A HOCKEY REFEREE

NOTE.—Photo by Michael Eger, edited by the authors.
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from the perspective of action” (141), we define a value-
creating action as the onetime performance by a networked
participant of any act that has the potential to create value
for participants in the network. As noted by Munn (1986),
actions have potentialities that are defined culturally and
signal to agents what key outcomes they can expect from a
particular action.

The ACME Thunderer’s story reveals a series of value-
creating actions, such as its owner setting a goal for it,
Kapsa retrieving the TB from a cache, Kapsa asking ques-
tions on a TB-related discussion forum and Rajczatko re-
sponding to them, and Kapsa and the referee interacting
with the TB. Another value-creating action by the geo-
cacher Kapsa is his sharing a story about the TB on his
blog. Even though Kapsa’s story presents these many
value-creating actions in a sequential fashion, we note that
multiple actions involving the same TB may be performed
by individual participants simultaneously. For instance,
while the referee interacted with the TB, other geocachers
could have posted comments on its online profile page.
Moreover, at any given moment, a large number of value-
creating actions involving the millions of TBs circulating
in the collaborative network are being performed spontane-
ously across space, triggering numerous iterations of the
value-creating process, each associated with one or more
circulating objects. For instance, while Kapsa found the
ACME Thunderer in a geocache, other participants around
the globe were finding, transferring, and interacting with
other TBs.

Some value-creating actions are repeated routinely in
the network by participants who share an understanding of
the meaning of these actions, which makes these actions
similar to social practices (Reckwitz 2002; Schatzki 2010).
Yet many are not. Our data set reveals many enactments of
spontaneous, random, and onetime actions—such as the
onetime action of using a TB as a whistle in a hockey
game—that become interdependent through object circula-
tion. In addition, our data set reveals value-creating actions
performed by nonhuman participants who would hardly be
able to enact social practices on their own. The circulation
of another TB, the Spirit of Ozzie the Osprey Love Doll, il-
lustrates this broader concept of enactment. The Spirit of
Ozzie has moved through a particularly impressive circula-
tion path. When a geocacher spotted a blue teddy bear with
what seemed to be a tracking tag attached to it in an os-
prey’s nest, he inquired on the forums about any missing
TBs in the area, and that thread generated a lot of interest
among geocachers. These networked participants spent
months monitoring the object through the nest’s live cam-
era and organized a kayak expedition to search for and res-
cue it so it could resume circulation. In this case, the bird,
the camera that monitored its nest, and the geocacher who
accidentally spotted the blue teddy bear all unintentionally
performed value-creating actions. Each of these actions
consists of a onetime performance that has not been

reproduced by other participants or in relation to any other
TB. Also, it is unlikely that organizing kayak expeditions
to rescue objects from birds’ nests will become common
practice in the collaborative network of geocaching.
Nevertheless, all these actions became connected through
object circulation and contributed to enhancing the per-
ceived value of this TB in the network. This shows that it
is important to consider unintentional, unplanned, haphaz-
ard, and onetime actions (instead of only routinized ac-
tions) as also capable of creating value. Hence we expand
prior understanding of value creation through action, not-
ing that all actions can create value if they trigger the
value-creation process.

In the subprocess of enactment, each performance of a
value-creating action triggers the systemic process of value
creation through the generation of value potential. We de-
fine value potential as the field of possible value outcomes
generated by the performance of a value-creating action.
Every time an action is performed, it generates multiple
opportunities for the creation of value, that is, for deliver-
ing outcomes considered beneficial by networked partici-
pants. For instance, when geocacher Kapsa handed the
ACME Thunderer to geocacher Rajczatko, this action trig-
gered the process of systemic value creation through gener-
ating a field of possible outcomes. The TB could be used
in a hockey match and achieve its goal, but it was also pos-
sible for the TB to get lost or damaged, to be transferred to
another geocacher, to be used in other sports matches or
activities, or to be gold plated, should Rajczatko feel the
TB needed a special touch. Hence it was uncertain whether
the action of transferring the TB to Rajczatko would pro-
duce value outcomes. What was certain at the time is that
it created a field of possibilities that included opportunities
for further action and for making the triggering action a
value-creating one.

Performances related to a TB may generate subsequent
actions involving the circulation of that TB (e.g., retrieving
a TB from one cache allows it to be transferred to another
geocacher); further opportunities for interactions among
participants (e.g., asking a question about a TB on the fo-
rums leads to meeting other participants who discuss it);
and network growth (e.g., dropping a TB on a cache may
lead to it to being found by geocachers who will take inter-
est in moving TBs for the first time). Since circulating ob-
jects get transferred among participants of a network,
circulation connects one value-creating action to subse-
quent actions by other participants, promoting interdepen-
dencies among these actions and among the participants
who enact them.

As illustrated by Kapsa’s experience with the ACME
Thunderer, value potential also can include opportunities
for fun and enjoyment, further collaboration (e.g., retriev-
ing a TB fosters the need to pass it on to another geo-
cacher), or discovery (e.g., using the TB in a hockey match
may motivate other geocachers to take an interest in
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hockey), producing potentialities that are expected to gen-
erate benefits to the collective. Yet as Munn (1986) notes,
these actions are neither guaranteed, “nor are they assured;
they are merely key potentialities or capacities and may, of
course, fail to be realized in a given case” (8). For instance,
if value-creating actions are performed with a TB that stops
circulating shortly after (having been lost or stolen), the
value potential generated by these actions will go unreal-
ized. As our discussion of the remaining subprocesses of
systemic value creation will make clear, it is only through
circulation, when actions are transvalued to objects and as-
sessed by many participants, that these potentialities be-
come value outcomes for other participants.

Transvaluation

When a value-creating action is performed, the value po-
tential it generates could go unnoticed, particularly by
those networked participants who have not been involved
in or witnessed the performance of that value-creating ac-
tion. However, our research on the collaborative network
of geocaching suggests that most value potential moves to-
ward producing value outcomes through what we refer to
as transvaluation that happens when the value potential
generated through performances of value-creating actions
becomes objectified (Lambek 2013). Transvaluation oper-
ates through registrations of value-creating actions on the
physical and digital elements of circulating objects. Hence
through transvaluation, circulating objects materialize
value-creating actions performed by networked
participants.

For instance, when Rajczatko photographs the hockey
match in which the ACME Thunderer was present, he reg-
isters the value-creating action of using the TB in a hockey
match. This photo, posted on the TB profile page, is linked
to the performance it registers and objectifies the value po-
tential generated by this performance. We refer to these
digital (e.g., posts, logs, photographs, and stories) and
physical registers (e.g., dents, scratches, marks, and other
modifications made to or suffered by objects) as indexical
cues. An indexical cue has factual connections with its ob-
ject (Grayson and Martinec 2004; Grayson and Shulman
2000; Peirce 1998). Our research suggests that digital and
physical registers on TBs are indexical cues because they
have a factual, spatiotemporal connection with the value-
creating actions they represent. In other words, these regis-
ters are indexical cues because they point to a moment in
time and space when actions created value potential. The
sum of the value potentials generated by all actions that be-
come interdependent via object circulation and are regis-
tered as indexical cues in the digital and physical elements
of circulating objects is what we call indexical value.
Hence indexical value is value potential in its objectified
and aggregated form.

Transvaluation is analogous to Miller’s (1987) notion of
objectification in terms of the dialectical process it de-
scribes. Miller draws on Hegel to explain objectification as
the reworking of objects by subjects in order to support dis-
tinct forms of sociality as well as a variety of consumer
identity projects. While the reworking happens, consumers
are also transformed as ideas, values, and relations are
promptly internalized by them. It is the substrate of con-
sumers’ transformations that is then recast onto objects,
completing the objectification process. Hence objectifica-
tion is a dialectic process whereby consumers and objects
are co-constitutive in their relationship. Yet transvaluation
is different from Miller’s conceptualization because it fo-
cuses on the dialectical relation between action and objects
rather than subjects and objects. Transvaluation, much as
Lambek (2013) describes it, is “an objectification of value
itself” (142). In this sense, the circulating objects we exam-
ine carry a type of value that is an externalization of the
value potential created by the multiple interdependent ac-
tions performed in the network. The indexical value that
circulating objects accumulate is neither the outcome of
the actions performed by networked participants nor an ex-
ternalization of these participants’ identities. Rather, index-
ical value is an externalization of the value potential
produced by multiple enactments of actions.

The story of another TB, Carry That Weight, told by its
owner, a geocacher who goes by the pseudonym Dark,
helps illustrate the process of transvaluation:

Back in November of 2005, I released a travel bug called

‘Carry That Weight.’ It was a 1-ounce fishing weight con-

nected to the dog tag. In the description on the TB page, it

said that the TB was born of the Beatles ‘Abbey Road’ era,

and would love to somehow make it over to Abbey Road.

Sometime after its release, I kind of got away from geocach-

ing. Two nights ago, I went online and just for laughs I

thought that I would look at geocaching.com and then I

looked at my profile, etc. When I started looking at my

Travel bugs, I noticed that Carry That Weight had over

13,000 miles on it. Not that the mileage was a record or any-

thing, but it was the farthest travelled of any of my TB’s. As

I started looking at it, I noticed that there were some photos

that [geo]cachers had attached, and then I realized what I

was looking at. There was a picture of a [geo]cacher holding

up the TB, in the crosswalk ON ABBEY ROAD!!!! . . . It

literally sent shivers up my spine. Thank you ever so much

to Misinformed and the other [geo]cachers who made this

incredible journey possible. To say the least, it made my

day. It was truly a dream realized. I never thought that I

would be jealous of one of my own Travel bugs, but I guess

I am. (Dark, geocaching.com forums, November 2009)

As Dark’s story shows, the value potential generated by
the multiple actions of retrieving and passing on the TB—
which were performed by dozens of networked participants
through the years Dark had been away from geocaching—
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could have gone unnoticed had these participants not
logged these actions on the TB’s profile page. Each log
created a register of an action and became an indexical cue
that transvalued the value potential generated by that action
to the TB’s profile page. Dark also refers to the photos of
Carry That Weight taken in different locations and shared
by other participants. These photos transvalued to the on-
line profile the value potential of various actions that were
performed with the TB. In particular, a photo of Carry That
Weight on the crosswalk at Abbey Road (figure 3) is an in-
dexical cue that registers some of the value-creating ac-
tions that enabled the TB’s goal accomplishment.

Complementing digital registers, such as logs and pho-
tos, physical registrations, including intentional or uninten-
tional alterations to circulating objects, may become
indexical cues of the value-creating actions that have gen-
erated them. For instance, in the case of the Spirit of Ozzie,
the blue teddy bear that was left on a bird’s nest got feath-
ers stuck to it, attesting to its visit to the nest. Geocachers
also intentionally may add clothes, pins, or other accesso-
ries to a TB that objectify the value potential produced by
certain value-creating actions. For example, a TB was
taken to a baseball game and autographed by a player, cre-
ating a registration of the TB’s presence at the game. Even
more subtle cues, such as the wearing out of a circulating
object through time, may operate as indexical cues that re-
mind networked participants of a TB’s extensive collabora-
tive circulation path and the many value-creating actions
performed with it. Of note, the owners of certain TBs in-
centivize other participants to create digital and physical

registrations of actions involving these TBs. For instance, a
statement on Carry That Weight’s profile page reads,
“Pictures taken of me at every cache I sit in would be awe-
some,” and Iggy Prop, a TB made from an airplane propel-
ler, provides a pen for each participant who interacts with
it to sign it (figure 4). Intentionally or not, the owners of
these TBs are supporting value creation within the collabo-
rative network by enabling and incentivizing instances of
transvaluation.

As the objects circulate, they accumulate registrations
and become loaded with indexical value. Each time players
transfer a TB among themselves and a log that transfer on
the TB profile, they are adding another indexical cue to the
circulating object. Personal profiles on the geocaching
website are linked to TB profiles, allowing players to track
the movement of all of the TBs they have created and
transferred in the network. Profiles for older TBs contain a
long list of logs (e.g., 462 logs for Carry That Weight, cir-
culating since 2005, and 485 logs for Iggy Prop, circulating
since 2004); that is, they carry a long inventory of links to
value-creating actions and their value potential. The more
an object circulates, the more logs (and thus indexical
cues) its profile contains and the more accumulated indexi-
cal value it holds. As long as the object exists, these links
are preserved. This suggests that indexical value has two
important properties: storability and durability. That is, in-
dexical value can be accumulated in digital and physical
objects, and it will continue to exist as long as these objects
exist. Another illustration of these properties is found in
the hundreds of signatures scribbled on the surface of

FIGURE 3

A GEOCACHER SHOWS CARRY THAT WEIGHT ON ABBEY ROAD

NOTE.—Photo on the left by Redirected Male; photo on the right by DCDawn.
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oversized TB Iggy Prop (figure 4), each corresponding to
an online log on the TB profile. These signatures and logs
will continue to exist as long as the TB continues to exist,
and they will continue to accumulate as long as the TB
continues to circulate.

The storability and durability properties of indexical
value provide the required flexibility for participants of
collaborative networks to create systemic value. Since
many of the value-creating actions performed in the net-
work are not characterized by the shared procedural under-
standings, rules, and meanings that characterize social
practices (Schau et al. 2009), cumulative records of these
value-creating actions are fundamental in evidencing ac-
tions and their value potential for networked participants
who might have been distant in space and time. In other
words, while stored on TBs in the indexical value form, the
value generated by performances of value-creating actions
can travel long distances and reach geocachers across the
globe. And even if the network loses participants and in-
corporates new ones, the indexical value generated in prior
configurations is preserved and can be accessed by existing
participants. These properties also expand geocachers’
temporal reach by allowing the assessment of the indexical
value associated with actions performed many years be-
fore. For instance, the story of Carry That Weight shows
how Dark becomes grateful to other geocachers as he logs
on to his TB profile page and is able to visualize, through
indexical cues, the many actions that allowed Carry That
Weight to circulate and reach its goal. Dark saw logs
posted by all geocachers who helped move the TB as well

as photos taken by these participants along the way (appen-
dix). Even though he had not closely followed the circula-
tion of his TB for some years, Dark was able to access
actions performed for his TB and their indexical value by
viewing its online profile.

Our exposition of the properties of indexical value sug-
gests that this form of value is consistent with the “spatio-
temporal transformations” (Munn 1986, 8) promoted by
the actions that Munn discusses. Yet whereas the Gawa
community investigated by Munn relies on subjective as-
pects (such as memory and beliefs) to acknowledge socio-
temporal expansions, participants in the TB network count
on indexical value to retrieve and assess the spatiotemporal
expansions promoted by value-creating actions. Here it is
evident that the presence of indexical value in digital as
well as physical objects, together with its durable and stor-
able properties, amplifies the outcomes of value-creating
actions through space and time. Our data reveal that most
of the accumulation of indexical value occurs in the digital
elements that compose TBs (i.e., TB profile pages on geo-
caching.com). Physical elements have a reduced capacity
to accumulate indexical value, which limits the amount of
value systemically created through them. In contrast, digi-
tal elements, such as online profiles, can store a large num-
ber of stories and register the outcomes of numerous
actions, which expands the network’s capacity to create
value systemically. Moreover, the traceable nature of digi-
tal cues imparts these registers with the capacity to operate
as certificates of authenticity, assuring participants of the
collaborative provenance of a circulating object (Geary
1986). Thus these findings demonstrate that both the physi-
cal and digital materiality of circulating objects contribute
to the systemic creation of value, but caution that each
plays a different role in the systemic process of value
creation.

Transvaluation can be compared to other similar pro-
cesses that examine materiality through examining the role
of objects in the lived experience of consumers: (1) contam-
ination, whereby the immaterial qualities or the essence of
a person can be transferred to an object through physical
contact (Newman, Diesendruck, and Bloom 2011);
(2) totemization, whereby through rituals and pilgrimage,
objects can become singularized, often acquiring a sacred
aura (Belk, Wallendorf, and Sherry 1989; Kopytoff 1986)
and becoming symbols of a group (Levi-Strauss 1966); and
(3) fetishization, whereby possessions materialize con-
sumers’ magical thinking and acquire a special aura con-
nected to the object’s magical powers (Fernandez and
Lastovicka 2011). However, in contrast to these other
forms of objectification, transvaluation is linked specifi-
cally to the field of possible outcomes generated by value-
creating actions enacted by networked consumers.
Transvaluation objectifies the value potential created by
these actions, storing it as indexical value in physical and
virtual objects as the object circulates.

FIGURE 4

SIGNATURES AS INDEXICAL CUES ON TB IGGY PROP

NOTE.—Photo by L.B.K.
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In sum, transvaluation contributes to the systemic crea-
tion of value by connecting multiple actions performed by
individual participants across space and time to objects that
circulate and carry indexical value within the collaborative
network. Indexical value, however, cannot become value
outcomes until participants like Dark assess it and share
those assessments with the collaborative network. We dis-
cuss the subprocess of value assessment next.

Value Assessment

Geocachers constantly make individual judgments about
the outcome of value-creating actions performed in their
collaborative network. Even those players who have not
witnessed the actions performed by other players can as-
sess the outcomes of these actions once they access circu-
lating objects and observe the registration of these actions
as indexical cues. Hence value assessment is an ongoing
subprocess whereby the indexical value stored in circulat-
ing objects is assessed by participants in the network.
Value assessments generate value outcomes to those who
access the digital and physical elements of circulating ob-
jects, and these assessments can have their effects poten-
tialized when they are shared with other participants in the
network. Naturally, not all assessments are verbalized or
shared by networked participants. Through our online and
offline fieldwork, however, we uncovered many assess-
ments manifest as emotional appraisals (“That is so cool”)
or rational considerations of indexical value (“We kept the
TB for way too long, but it was worthy because we took it
to Disneyworld”). Expressions of appraisal and rational
considerations usually were made by individual partici-
pants who commented on posts, commending or thanking
those players who perform value-creating actions.

A good illustration of assessment comes from the Spirit
of Ozzie’s circulation path. Transvaluation has allowed the
Spirit of Ozzie to accumulate indexical value in the blue
teddy bear and on the TB online profile. The Spirit of
Ozzie is now a popular TB within the value-creating net-
work and has accumulated indexical value through the
transvaluation of the various value-creating actions of
many participants. The storable and durable nature of in-
dexical value has allowed geocachers who have never per-
sonally encountered the Spirit of Ozzie to examine its
circulation path, learn about its multiple transfers, relate to
the value potential generated by value-creating actions per-
formed with it, and make assessments of it. Geocachers of-
ten mention this TB and its adventures in discussion
threads created to highlight the most exciting, interesting,
amusing, or curious TB-related stories. Geocacher Henki,
for instance, manifests his appreciation for the TB in a
thread dedicated to it: “This is by far the best thread on the
forums. We’ll be watching Ozzy’s [sic] progress daily.”
Because these assessments are shared with other partici-
pants in the network, they increase the perceived benefits

(value outcomes) associated with the TB. Henki’s appreci-
ation was also recorded as a log on the TB’s profile, and as
the TB circulates among other participants, they have the
opportunity to incorporate this assessment in their own.

As multiple value-creating actions are being performed
concurrently and their value potential indexed within the
collaborative network, value assessments are dynamically
changing, with prior assessments of past performances and
indexical value shaping the assessment of new ones. Value
assessments are important because they define the types of
value outcomes generated by value-creating actions.

Various types of value outcomes, defined as personal, sub-
jective, and emotional assessment (Chen 2009), have been
discussed in consumer research. Hedonic value, for instance,
has been explained as the perceived benefit of experiencing
pleasure, happiness, and other emotions (Babin et al. 1994);
utilitarian/functional value as the benefit of functionality de-
rived from using a product or service (Babin et al. 1994);
linking value as the benefit of being connected socially to
others (Cova 1997); reputational value as the benefit of being
well regarded by others (Corneo and Jeanne 1997); and epi-
stemic value as the benefit of gaining new knowledge from
an object or experience (Sheth et al. 1991). Consistent with
prior research, we found that participants’ subjective assess-
ments generated value outcomes in the network. However,
different from prior research, we found that the overall assess-
ment of subjective worth by a networked participant is based
not only on this individual’s personal experience with an ob-
ject but, most importantly, on the indexical value stored in
that object. For example, geocacher Aiden reports on his en-
counter with the Spirit of Ozzie:

When I first saw that mmacgown had picked this up I was

all like “OH MY GOOSES!!!” that I had to email her and

tell her that she so had to let me see the Spirit of Ozzie in

the fluff and today I got to!!!! I was totally excited to actu-

ally get to meet this awesome TB!!! (log on the Spirit of

Ozzie profile page on geocaching.com, December 2008)

This assessment suggests that the TB provided Aiden with
hedonic value—the benefit associated with entertainment and
emotional worth (Babin et al. 1994). In this case, hedonic
value was produced by an individual assessment of the TB’s
indexical value, which includes the registrations of all perfor-
mances of value-creating actions involving that TB.

Similarly, several participants manifest their deriving of
hedonic value from the TB Iggy Prop on logs posted to
Iggy Prop’s profile on geocaching.com:

Oh my god!!! This one is was [sic] by far the largest TB

I’ve had the pleasure of laying my eyes on! I had the “plea-

sure” of carrying it into the “Park & Gab 53: The Trackable

Event” [geocache code] locale and back into georeyna’s

cachemobile again at the end of the evening, let’s just say it

got some weird looks by the non-caching restaurant patrons.

Thanks for placing this one into the wild . . . and I found a
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spot somewhere to add my name to it as well, yippee!

(Raven, September 26, 2012)

Probably the coolest trackable I’ve ever seen! Thanks

Snoogans for bringing it! (Toastytreat, June 18, 2012)

We discovered this most impressive travel bug at the Will

Cache for Food event. Fly far and well, Iggy.

(Caveatobservator, June 18, 2012)

Even though the these examples highlight hedonic value as
an outcome of individual assessments, multiple types of value
outcomes can be generated, depending on the nature of the
benefit perceived by participants. For instance, in telling the
story of his TB Carry That Weight, Dark refers to various
value outcomes he derives from the TB. Dark describes the
exciting moment when he realized his TB had traveled exten-
sively and visited Abbey Road and, thus, denotes his deriving
epistemic value (Sheth et al. 1991). Dark also expresses how
finding out that his TB had achieved its goal “literally sent
shivers up [his] spine,” denoting hedonic value as an out-
come. In addition, Dark thanks other participants “like
Misinformed and the other [geo]cachers, who made this in-
credible journey possible” and, thereby, denotes linking value
as an outcome (Cova 1997). None of these assessed benefits
would have been possible had participants not performed a
series of value-creating actions whose potential value became
registered and accumulated (i.e., transvalued), thus allowing
them to be assessed. For this reason, we consider the hedonic,
epistemic, and linking value generated by Carry That
Weight’s travels as specific outcomes of systemic value crea-
tion. Similarly, the circulation paths of the TBs ACME
Thunderer and the Spirit of Ozzie, as well as the registers of
the circulation of several other TBs we encountered during
our fieldwork, include many participants’ manifestations of
the various types of value outcomes these participants derive
from meeting circulating TBs. Linking, hedonic, and episte-
mic value are not the only value outcomes networked partici-
pants derive from the systemic process of value creation, but
they were the most salient and recurrent in our data set.

Overall, the subprocess of value assessment contributes
to the systemic creation of value by allowing networked
participants to evaluate dynamically and collectively the
outcomes of interdependent value-creating actions per-
formed across time and space by other participants. As we
have shown, this systemic process of value creation yielded
various types of value outcomes. However, we observe
that the systemic process of value creation does not stop
here. Assessments and value outcomes help constitute the
microcultural values of the collaborative consumer net-
work. This subprocess is explained in the next section.

Alignment of Value Potential, Value Outcomes,
and Microcultural Values

Microcultural values refer to the ideals or values that
help define what is acceptable or unacceptable, important

or unimportant, in a particular microculture (Thompson
and Troester 2002). Different from consumer communities,
which by definition have a set of shared values that inform
the activities of all members and give them a sense of col-
lective identity (Schouten and McAlexander 1995), collab-
orative consumer networks have emergent microcultural
values whose importance fluctuates as the network expands
and value-creating actions are performed in it. In loosely
organized networks, microcultural values are less apparent,
while in more tightly organized networks, microcultural
values are more easily identifiable. Our extensive contact
with the geocaching network has allowed us to identify
five microcultural values that, throughout our fieldwork,
were the ones most commonly expressed by networked
participants: achievement, collaboration, discovery, enjoy-
ment, and trust. These microcultural values generally were
expressed tacitly (through participants’ actions, interac-
tions, and assessments of these), but some participants
were quite overt about the values they espouse. Consider,
for instance, how Second Degree explicitly states the im-
portance of trust for the network in a post on the discussion
forums of geocaching.com:

We trust that most people will want to return something to

the game by hiding and maintaining a cache. Without that,

the game ceases to exist. We trust that when we leave these

caches out in the wild, that the people who find them will re-

turn them in the same condition as they were found (if not

better), but will not substantially alter the owner’s original

intent. We trust that people are telling the truth when they

post their logs. We trust that the description and ratings the

owner has provided is reasonably accurate. (Second Degree,

March 2, 2010)

Similarly, other participants often express their adoption
of the microcultural values we identify as key in the net-
work. Even though not every participant embraces these
microcultural values, these values play an important role in
systemic value creation because they influence assessments
that networked individuals make of each other’s past ac-
tions, as well as the performance of future ones. This hap-
pens through the subprocess of alignment.

Alignment involves recurrent adjustments between indi-
vidual and collective perceptions of what is valuable and,
consequently, among different forms of value (value poten-
tial, value outcomes, and microcultural values). Alignment
implies microadjustments to different parts of the process
of systemic value creation. These can be (1) adjustments to
the actions performed and their value potential so these ac-
tions better express the microcultural values prevalent in
the network; (2) adjustments to value assessments so these
can better express the microcultural values of the network;
or (3) adjustments to microcultural values so these better
express discrepant assessments made by new participants
as well as the value potential and value outcomes created
by emergent actions.
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We find that object circulation intensifies alignment by
promoting further connections among participants, thereby
making the value forms created by the actions of some par-
ticipants accessible to others. In this subprocess, partici-
pants have the opportunity to become aware of the
collective consequences of their doings and of the collec-
tive assessments of their own past actions. Moreover,
alignment generates knowledge regarding what is valued
in the network, informing participants about both estab-
lished and emergent microcultural values.

Consider the amount of freedom networked participants
have to decide which actions they will perform, as well as
where, when, and how. In starting an iteration of the sys-
temic process of value creation, participants may set inno-
vative goals for TBs (e.g., “travel to Abbey Road,” “go
around the Earth,” or “meet the Eiffel Tower”); aggregate
new circulating objects and supporting elements to the net-
work (e.g., turning a disposable photographic camera into a
TB to register activity); and circulate TBs in creative ways
(e.g., creating TB races in which TBs compete to be the
first to arrive at a place or creating TB hotels near airports
to make TB transfers easier for players who travel). The
circulation of TBs allows participants to verify whether the
value potential generated by these original performances is
aligned with the microcultural values in the network.
Hence if setting up a TB race generates a field of possibili-
ties and the subsequent actions promote achievement, col-
laboration, discovery, enjoyment, and trust, the value
outcomes of these original performances are assessed as
valuable. The success of an innovative action aligning with
microcultural values prevalent in the network stimulates
participants to perform the same or similar actions in the
future. For instance, when a TB was taken to the
International Space Station, a schoolteacher used this trip
and the astronaut TB to get his students interested in learn-
ing more about science. Soon, other educators and schools
were replicating this action, creating a movement to pro-
mote learning through the transferring of TBs.

Alignment also involves adjustments to the importance
of other actions performed in the collaborative consumer
network. Actions that are performed frequently are likely
to be deemed important by geocachers, just like the value
potential and value outcomes resulting from these actions.
For instance, setting a goal for a TB is performed every
time a new TB is launched into circulation. Because it is
considered aligned with the microcultural values of the net-
work, setting goals for TBs became institutionalized as a
group practice, and there are shared understandings of (as
well as some explicit instructions for) how a TB goal
should be determined. The prevalence of this practice in
the network underlines its importance, reinforcing certain
microcultural values among participants.

Overall, through promoting mutual adjustments among
actions, their value potential, value outcomes, and micro-
cultural values, the subprocess of alignment implies that

each iteration of the systemic process of value creation
changes the context for the next one. This happens organi-
cally, through the circulation of TBs. When a new TB is
set to circulate, it often expresses the microcultural values
of the network through its goals, material properties, and
affordances. As this TB circulates, these goals, material
properties, and affordances influence subsequent value-
creating actions performed with the TB and the value out-
comes derived from engaging with it, promoting alignment
between these value forms and the microcultural values of
the network. For instance, the ACME Thunderer is partly a
hockey whistle, which invites participants to blow it, an ac-
tion that furthers the microcultural values of discovery and
enjoyment through playful interaction with the object. Iggy
Prop, a TB made from an airplane propeller, is heavy and
bulky. These characteristics invite collaboration among
participants because the object is too cumbersome to be
moved by one person alone. Iggy Prop’s features also catch
the attention of other players who come across the TB in
geocaching events, fostering discovery and promoting the
achievement of its goal, as stated on the TB profile: “To
meet more people, travel further, and have more fun than
any other large bug out there.” Similarly, long-term partici-
pants in the network frequently refer on the geocaching.-
com forums to “if you can close your hand around it” as
the golden rule for creating an ideally sized TB, noting
how objects that have about the size of a closed fist afford
more recurrent transfers, achieve their goals faster, and cir-
culate for longer. Another geocacher advises on discussion
threads in the geocaching.com forums, “if you want your
[travel] bug to survive, make it UGLY. . . . Don’t send
those cutie plush bears and bunnies out there . . . attach
your bug to a chunk of rock, or a scrap of wood, etc. It’ll
probably go farther than you expected” (Go Jaybee,
February 13, 2004). This warning suggests that too attrac-
tive objects can be kept or stolen, which would interrupt
their circulation, cutting short the collaborative work that
leads to systemic value creation.

In sum, TBs’ goals and material characteristics provoke
performances of certain value-creating actions and discour-
age others, influencing future value outcomes. This type of
objectified alignment is particularly relevant in networks
like geocaching, where collaboration happens among peo-
ple who are distant from each other and rarely connect in
person. In materializing values and preferred actions, TBs
expand these preferences across time and space as they cir-
culate among networked participants and foster alignment
throughout the network.

In addition to the organic alignment promoted by object
circulation, alignment may be the result of negotiations
among participants. For example, when tracking the circu-
lation of a particular TB, a participant noticed the activity
of a small subset of geocachers who had engaged in numer-
ous transfers of TBs among themselves. The participant is
bothered by these performances, disputing whether they
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will produce valuable outcomes or not, and contrasting
them with idealized value outcomes:

I have been watching a TB that I sent out mid last year, one

of our first, and it has done some good movement recently.

However, it seems to have been placed in . . . a cache that is

archived, and has been for a long time. This cache also ap-

pears to be holding about 20 other bugs. [My TB] is just be-

ing handed off from person to person, never touching an ac-

tual cache. It looks like my bug also went in and out in

about a day, but that doesn’t mean that it actually moved, or

even left the hands of the original person. I read about peo-

ple at events that just write down the TB number and log it,

while they never really had it in the first place, they just saw

it. . . . I guess I just feel a bit jipped [sic] because I wanted my

bug to be a traveling bug, not a trading bug. In the long run,

they may have the best of intentions, but at this point it seems

a bit strange. Is it possible to request a change to the

Geocaching site, that you are not able to place new trackables

into an archived cache? Since the whole idea of an archived

cache is that it is not suitable for use—basically not a cache.

(Sytar, January 9, 2008, posted on Geocaching.com forums)

Sytar’s post transpires from tension over her perception
of a misalignment between the microcultural values and
certain unusual performances involving her TB and others.
Sytar feels she cannot trust these participants’ intentions.
Moreover, her observations suggest that she perceives
these actions as threatening to other microcultural values
of the network: collaboration, enjoyment, discovery, and
achievement. When tensions like this manifest, alignment
is triggered in the collaborative network. For instance, in
the discussion thread initiated by Sytar, other participants,
such as Eartha, respond expressing their willingness to ac-
commodate diverse performances:

All of the bugs in that cache were passed on to other cachers

on 1/7/08. It does seem to be an odd way to move bugs. Not

the natural movement you would expect from a TB, but ev-

eryone plays the game in their own way. As long as the

bugs aren’t taken way out of the way of their goal, or held

for too long waiting on the trade, there shouldn’t be a prob-

lem. It’s not my cup of tea, but some people drink coffee, go

figure. At least they have been moved on. (Eartha, January

9, 2008, posted on Geocaching.com forums)

Eartha’s language indicates her efforts to reframe the
value potential generated by those performances and ac-
commodate it to the microcultural values prevalent in the
network. She highlights that “everyone plays the game in
their own way” and that “there shouldn’t be a problem” in
flexing the rules to accommodate these unusual
performances.

Overall, our finding of alignment through object circula-
tion in the collaborative network of geocaching expands
the notion of frame alignment (Thomas et al. 2013) to
value creation by showing that, beyond fostering practices

that unite and accommodate different actors, the process of
systemic value creation promotes alignment between value
forms (value potential, value outcomes, and microcultural
value systems) and, in doing so, supports the network ca-
pacity to create value at the collective level, even though
its highly autonomous participants operate independently
of centralized coordination and control.

DISCUSSION

How Circulation Creates Value Systemically

Our examination of the circulation of TBs in the collabo-
rative network of geocaching identifies a process of sys-
temic value creation that comprises four subprocesses
(enactment, transvaluation, assessment, and alignment) and
explains how this process unfolds. Through object circula-
tion, the actions performed by various individuals become
interconnected. Transvaluation materializes the value po-
tential generated by individual actions in the form of index-
ical cues that accumulate as indexical value in various
digital and physical objects. The characteristics of indexi-
cal value (storability and durability), along with object cir-
culation, allow geographically and temporally distant
networked participants to assess the outcomes of actions
they may not have witnessed or may have performed a
long time before. Depending on the assessments of indexi-
cal value made by networked participants, different types
of value outcomes emerge from the process. Finally, a dy-
namic subprocess of alignment happens within the network
whereby actions producing outcomes that are recognized
as valuable by participants are reinforced and reproduced,
while actions producing outcomes that are not recognized
as value creating are negotiated among participants, result-
ing in alignment among value potential, value outcomes,
and the microcultural values of the collaborative network.

This study’s findings demonstrate how object circulation
promotes systemic value creation and detail the role of ob-
ject circulation in each of its subprocesses. In the subpro-
cess of enactment, object circulation promotes
interdependencies among the various value-creating ac-
tions performed by participants in the network. In transval-
uation, circulation allows objects to collect and store the
value potential generated by multiple actions performed
across space and time by various participants who access
the object through its multiple transfers. In assessment, cir-
culation enables participants to assess dynamically and col-
lectively the indexical value stored in objects as these
objects are accessed and revisited. In alignment, object cir-
culation organically promotes value-creating actions that
are in conformance with the microcultural values prevalent
in the network and adjusts these microcultural values to ac-
count for successful innovative performances.

This examination of the circulation of TBs in the collab-
orative network of geocaching attends to recent calls for a
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systemic approach to value creation (Akaka et al. 2014;
Vargo and Lusch 2011) and to claims that a “systemic ap-
proach to value creation is essential in an increasingly in-
terconnected and dynamic world” (Vargo and Lusch 2011,
182). The process of value creation through circulation
identified in this study is systemic because (1) its various
elements (actions, objects, and participants) are interde-
pendent; (2) it is an all-inclusive process (anyone can join,
building on the collaborative nature of the network); (3) it
is self-adjusting (each iteration of the process changes the
context for the next); (4) it links individual action to collec-
tive outcomes; and (5) it integrates the various types of
value forms produced in it (potential value, indexical
value, value outcomes, and microcultural values). Of note,
although the four subprocesses we identified seem sequen-
tial when analyzed from the point of view of a single circu-
lating object, they happen concomitantly and throughout
the simultaneous circulation of multiple TBs, which poten-
tializes the systemic nature of value creation in the collabo-
rative network of geocaching. In the following paragraphs,
we reflect on the implications of the systemic nature of the
circulation-centric process to understanding collective
value creation.

Studies of value co-creation suggest that resource inte-
gration is a central process in value co-creation (Akaka and
Chandler 2011; Vargo and Lusch 2011). We expand this
argument by showing that object circulation can be a pow-
erful avenue for resource integration because it creates
multiple relationships of dependence among heterogonous
actors, their actions, and the outcome of these actions.
Circulation also invites a look into how objects and their
characteristics play a role in integrating resources in sys-
temic value creation. Akaka et al. (2014) discuss the role
of symbols (understood as signs connected to practices and
institutionally embedded) in coordinating “interaction, the
communication of information, the integration of re-
sources, and the evaluation of value, among actors” (1) in a
network. Akaka et al. (2014) note, however, that for sym-
bols to operate as integrators of value co-creation, “effec-
tive coordination as well as the articulation and
communication of potential value (i.e., value proposi-
tions)” (12) are critical. Akaka et al. (2014) found that such
coordination in a service system presupposes certain hier-
archical arrangements among brand managers, manufac-
turers, suppliers, retailers, and consumers. Our findings
challenge the need for central coordination highlighted in
prior research by demonstrating that object circulation inte-
grates value-creating actions in collaborative consumer
networks that are not centrally managed or hierarchically
organized. Specifically, our findings demonstrate that cir-
culating objects act as repositories of indexical value, inte-
grating multiple value-creating actions enacted
independently by participants across time and space, and
aligning the value forms generated by these actions to the
microcultural values of the collaborative network.

Furthermore, object circulation integrates resources sys-
temically because it links individual action to collective
outcomes. Vargo and Lusch (2011) note that “ironically we
must move toward a more macro, systemic view of generic
actors in order to see more clearly how a single, specific
actor . . . can participate more effectively” (182).
Circulation allows us to understand the participation of
each individual in creating value for the network while in-
tegrating individual activity and perception (value-creating
actions and individual assessments) with collaboratively
created value outcomes and microcultural values.

Through circulation, TBs collect physical marks and
registers on their online profiles, accumulating the indexi-
cal value created through multiple actions in the network
and allowing for assessments of value outcomes to occur.
Specifically, we identified three types of value outcomes
being systemically created for participants in the collabora-
tive network of geocaching: hedonic, epistemic, and link-
ing value. Our findings suggest that these systemic
outcomes are related directly to object circulation; hence
should more objects circulate within the geocaching net-
work, or should existing TBs circulate more, more of such
value outcomes could be generated. Indeed, data on TBs
that circulated extensively indicate that these objects accu-
mulate more indexical value, often inspire more interesting
collaborative stories, are connected more directly to multi-
ple participants, and are more likely to bring novel infor-
mation and experiences to participants in the network.
Indexical relationships have been described extensively in
consumer studies (Grayson and Martinec 2004; Grayson
and Schulman 2000; Oswald 1999) in relation to objects
that serve as mementos for key events or relationships in
consumers’ life narratives (Ahuvia 2005; Curasi, Price, and
Arnould 2004). Extending this line of research, we have
found that, in object circulation, indexical cues work in a
similar way, but instead of linking material evidence to key
life events and relationships, they link circulating objects
to value-creating actions and their value potential and thus
play a critical role in systemic value creation.

During the entire process of systemic value creation, the
value created by actions undergoes changes in form.
Initially, value emerges as a potential (field of possibili-
ties). Then, value becomes indexical, acquiring different
properties (storability and durability). Finally, it becomes a
value outcome of various types (e.g., hedonic, epistemic,
and linking), ultimately assuming the form of microcultural
values. The process of systemic value creation shows how
these forms of value integrate and shape each other. This
transmogrification of value is key to explain how value-
creating actions performed at the individual level generate
value outcomes and values for the entire network. By
evidencing the link between the individual and collective
levels of value creation, the systemic framework advanced
in this study integrates previous literature on consumer
value creation and value outcomes. For example, our
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findings show that actions create outcomes (Munn 1986;
Schau et al. 2009), which can then be assessed as valuable
(Holbrook 1999; Zeithaml 1988) by networked partici-
pants. Individual value assessments (Chen 2009) are often
supported by the microcultural values guiding participants
(Thompson and Troester 2002) and yield different types of
value outcomes (Babin et al. 1994; Sheth et al. 1991;
Venkatesh and Pe~naloza 2014). By describing the process
by which value outcomes and value creation are connected,
we not only empirically demonstrate Graeber’s (2001) ar-
gument that value (i.e., value outcomes) and values (i.e.,
microcultural values) are linked fundamentally as a mea-
sure of importance for an individual and for the collective,
but we also address Gummerus’s (2013) concern that “the
interrelationship between value creation and value percep-
tions remains understudied” (20).

The discussion on systemic value creation in collabora-
tive networks brings to light certain limitations of the
community-based approach to value creation. Because it
focuses on community building (Holt 1995; Schau et al.
2009) and identity value (Cova and Pace 2006; Mu~niz and
O’Guinn 2001; Schouten and McAlexander 1995), the
community approach to value creation fails to capture con-
sumer activity that is not related to enhancing a sense of
communal belonging or identity building but nevertheless
contributes to value creation. In contrast, our network-
based approach to value creation allows us to attend to any
actions in which consumers engage as they attempt to ad-
vance their goals within the network. As our findings
show, each of these actions triggers the systemic process of
value creation, and most will ultimately produce value
outcomes.

The detailing of the process of systemic value creation
also highlights the limitation of studies of value creation
based on practice theory. Although both the systemic value
creation developed here and the practice approach devel-
oped by Schau et al. (2009) focus on actions as the initial
sources of value, the practice approach excludes from the
value-creating process actions that are not routinized.
Schau et al. (2009) note that “[p]ractices structurally add
value by making actions reproducible and repeatable” (40).
Our findings demonstrate how individual enactments of
what may be onetime and haphazard actions also contrib-
ute to create value systemically. In this sense, the process
we describe is broader because it encompasses not only
practices but also all value-creating actions enacted by
those participants who may have joined a network only
momentarily and who may not acknowledge “explicit pro-
cedures for doing” or possess “taken-for-granted knowl-
edge of worthy projects,” or share “affective
commitments” to those practices (Schau et al. 2009, 40).
Indeed, our study highlights the value-creating potential of
the doings of all participants—even nonhuman ones.
Recall the case of the Spirit of Ozzie the Osprey Love Doll
discussed in the findings section, which shows that, when a

bird takes a blue plush bear to its nest, that action generates
potential value and triggers the systemic process of value
creation in the network.

Our network-based, circulation-centric view of value
creation provides a framework for thinking and under-
standing how value is created systemically in other collab-
orative networks where circulation matters. Networks of
interest to consumer researchers, such as Napster (circula-
tion of music files), BookCrossing (circulation of books),
Couchsurfing (circulation of traveling participants), and
HitRecord (circulation of digital music, video, and art), can
be fruitful contexts in which to examine the boundary con-
ditions of the systemic process of value creation identified
here. We suggest that circulation can connect value-
creating actions, enabling consumers with only fleeting
connections to a network (as is the case with many con-
sumers networked through platform-based business mod-
els) to collaborate and create value outcomes that are
beneficial to themselves and the entire network.

Consider Airbnb, where both people (guests) and objects
(online profiles for guests, hosts, and accommodations) cir-
culate. It is likely that the circulation of people and objects
creates interdependencies among multiple value-creating
actions occurring in that network (e.g., preparing the home
for the next guest, uploading pictures of the home into its
profile, and making and responding to reservations).
Online profiles of objects and people may accumulate in-
dexical value through registrations, such as review ratings,
feedback, and stories posted on them. Indexical value con-
tained in these online profiles may then be assessed by any
consumer who browses through them. We believe that by
observing the systemic process of value creation in a col-
laborative consumer network such as Airbnb, which differs
from geocaching in several aspects, researchers can answer
further questions about circulation and the subprocesses of
systemic value creation.

We particularly call for research that examines what kinds
of actions and registrations are more conducive to systemic
value creation. For instance, can customer ratings, reviews,
and narratives similarly be assessed as indexical cues for the
value potential they objectify? Recent research has proposed
that ratings and reviews facilitate value assessment for con-
sumers (de Langhe, Fernbach, and Lichtenstein 2016) and
also has suggested that these registrations can be entertain-
ing and socially inclusive, serving multiple individualized
consumer needs (Kozinets 2016). Examining ratings and re-
views as elements in the process of value creation can ex-
tend these understandings. Moreover, given that narratives
are known for their power to enhance readers’ affective and
cognitive responses (Van Laer et al. 2014), can it be that sto-
ried forms of indexical value are more likely to generate
value outcomes than nonstoried ones?

Future research should also consider the extent to which
making assessments such as narratives and reviews explicit
and widely accessible via circulation can enhance the
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microcultural values of consumer networks and “collec-
tively produce, change and reproduce moral ordering
through (culturally mediated) interaction” (Eden 2015, 5).
This potentially could catalyze the formation of
community-like structures around the reviewed product or
brand (Mu~niz and Schau 2005). Further work also is called
for to examine whether differences regarding what circu-
lates (e.g., objects vs. people) and how circulation unfolds
in a collaborative consumer network influence the systemic
process of value creation or any of its subprocesses.
Overall, a focus on the circulation of objects in such col-
laborative networks creates opportunities for consumer re-
searchers interested in themes related to value creation,
network formation, resource distribution among networked
participants, consumers’ self-organization for collabora-
tion, emergent tactics for conflict resolution, and the devel-
opment of microcultural values, among other issues.

Systemic Creation of Value Beyond Circulation

Even though we adopted a circulation-centered frame-
work to evidence systemic value creation, it is likely that the
systemic process we identify in this study is applicable to
consumer networks that are not centered on object circula-
tion. In such networks, the integrative role of circulation is
likely to be assumed by another mechanism. For example,
Thomas et al. (2013) found that consumers who participate
in networks dedicated to the activity of running become
interdependent through the mutual use of resources and by
engaging in various frame alignment practices. In examining
a network assembled around the blog Apartment Therapy,
Arsel and Bean (2013) found that objects and consumers’
actions become interdependent through the integrative dis-
cursive practices of taste regimes. Pongsakornrungsilp and
Schroeder (2011) demonstrated that football fans establish
relationships of codependency through role switching in fan-
dom websites where consumer providers transfer knowledge
to consumer beneficiaries. In all these cases, systemic value
creation is likely to be enabled by mechanisms other than
circulation, but there is no reason to believe that the subpro-
cesses of value creation that our study identifies could not
be identified in these contexts.

For example, we believe that it is possible to examine
how the value-creating actions of participants in the
Apartment Therapy network generate value potential and
verify whether this potential is transvalued into the
Apartment Therapy blog. The blog itself may be the object
in which the indexical value generated by multiple enact-
ments of individual actions is stored and then collabora-
tively assessed by other members. The taste regime Arsel
and Bean (2013) describe operate as an aggregate set of
microcultural values linked to Soft Modernism that emerge
from interactions among networked participants and that
help determine the value outcomes members derive from
the network when assessing theirs and other participants’

actions. Through the layering of the systemic process of
value creation over existing understandings of these collab-
orative networks, deeper insights can be gained regarding
how networked consumers coordinate efforts toward
achieving common social and economic goals.

Consumers and Circulating Objects

In addition to advancing understanding of value creation
by consumers, our focus on object circulation allows this
study to contribute to a recent stream of consumer research
that compares the outcomes of consumer relations with digi-
tal and physical consumption objects (Bettany, Kerrane, and
Hogg 2014; Denegri-Knott, Watkins, and Wood 2012;
Kedzior 2015; Watkins, Denegri-Knott, and Molesworth
2016). TBs are partly physical (tag with object attached to
it) and partly digital (online profile) objects, and we noticed
how both characteristics are important for creating indexical
value for circulating objects and influencing the storability
and durability that TBs afford. Through their digital–mate-
rial properties, TBs aggregate and preserve registers of mul-
tiple value-creating actions performed in the collaborative
network by a large number of participants.

Similar indexical capacities have been attributed to digi-
tal objects such as virtual houses, avatars, and cars that ex-
ist within video games and virtual worlds (Denegri-Knott
et al. 2012), but just like research that explains the indexi-
cality of physical objects (Grayson and Schulman 2000),
research on the indexical role of digital objects has de-
scribed it in individual terms (i.e., as a materialization of a
consumer’s past actions related to an object). The systemic
view advanced here can support examinations of the role
of digital and physical objects as repositories of value cre-
ated collaboratively at the collective level. Multiple con-
sumers can act upon and interact with a circulating objects
that embed and carry the indexical value produced by all
such actions and interactions. We speculate that disentan-
gling the roles of digital and physical components of circu-
lating objects can lead to relevant insights on the operation
of indexicality and on its consequences for the establish-
ment of relationships between consumers and the objects
involved in collaborative value creation.

Our focus on object circulation and its consequences
also reinforces recent developments in materiality research
that consider the agency of objects (Borgerson 2013). This
stream of research sees physical and digital objects as ca-
pable of producing effects or “provocations to interpreta-
tions” (Drucker 2009, 13). The various objects we found
circulating without the help of human participants (like the
Spirit of Ozzie) evidence this type of agency. Provocations
by objects also are found in the manner in which value
stored in objects shapes value outcomes and microcultural
values in the collaborative network. We also have demon-
strated how the material characteristics of objects can pro-
voke not only interpretations but also the actions that are
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performed with them. As discussed in the findings section,
the size, weight, shape, and aesthetics of TBs can shape
these objects’ circulation and, consequently, value creation
in the collaborative network of geocaching. Similarly, the
format of digital objects (e.g., the design of TB profiles)
can help valorize their goals and contains prompts to action
that shape how these objects are transferred among partici-
pants. Thus our findings empirically support and advance
research on the role of objects as agents in consumer net-
works (Bajde 2013; Epp and Price 2010; Kuruo�glu and Ger
2014) by demonstrating that this role is critical to the inte-
grative effects of object circulation and its promotion of
valuable outcomes at the collective level.

How Geographic Dispersion Can Coexist with
the Cultural Situatedness of Value Creation

Our study also extends anthropological theories of
value by updating them to account for value creation in
contemporary collaborative networks. First, anthropologi-
cal accounts of value creation have tended to focus on
value creation in localized contexts (Graeber 2001; Mauss
1954; Munn 1980) that do not explain how value creation
simultaneously can be embedded in culture and globally
distributed. By analyzing a context of value creation that is
global, multi-sited, and platform mediated, with both on-
line and offline aspects, we are able to maintain the situ-
ated focus of anthropology in a microcultural context while
attending to the pressing need to explain the loosely orga-
nized and geographically disperse structures and an emer-
gent set of values that needs to be dynamically negotiated
among participants. In particular, by adopting a focus on
circulation and developing its role in the subprocesses of
enactment, transvaluation, assessment, and alignment, we
are able to explain how geographic dispersion can coexist
with the cultural situatedness of value creation. In doing
so, we update anthropological notions of value creation
through action and pave the way for their application to un-
derstanding value creation in other collectives that are
globally dispersed and generate value systemically, such as
temporary tribes (Cova, Kozinets, and Shankar 2007;
Goulding, Shankar, and Canniford 2013) and markets cen-
tered on platform-based business models (Choudary et al.
2016; Mozorov 2015; Olma 2014).

Although the purpose of this article is to explain how
circulation promotes the systemic creation of value in col-
laborative networks, much can be gained from thinking
broadly and examining how circulation promotes systemic
value creation in other geographically dispersed collectives
beyond the realm of collaborative consumer networks. The
global art market, for instance, has several examples of cir-
culation leading to the systemic creation of value. An art-
work circulates widely as it is transferred among various
owners and different modes of consumption—it can be
purchased, gifted, rented, traded, loaned, or stolen (Geary

1986). The artwork’s circulation connects value-creating
actions of all sorts, performed by institutional agents, such
as art creators, dealers, galleries, and auctions houses, in
addition to consumers (Steiner 1994 offers a detailed de-
scription of the circulation path of an art object). If regis-
tries of these actions are kept, the art object accumulates
indexical value. Indeed, research shows that there is a close
relationship between the value of artworks and their index-
ical value (Gell 1998). We conjecture that the indexical
value stored in the circulating object is likely to be trans-
lated into a higher selling price in auctions. In addition, in-
dexical value is expected to yield value outcomes to those
who come to access or possess the object and its collabora-
tive history of circulation. Hence a circulation-centric ap-
proach to value creation could be employed beyond
consumer collectives to understand value creation at the
collective level in market systems and institutional fields.

Finally, although participants themselves register the cir-
culation of TBs in this study, we note that researchers do
not need to rely only on spontaneous registrations of value-
creating actions to track the circulation of objects.
Consider the opportunities afforded by technological de-
velopments that allow researchers to track objects as they
circulate both in physical and digital spaces through, for in-
stance, computer cookies, digital object identifiers (DOIs),
barcodes, quick response (QR) codes, GPS signals, ra-
diofrequency identification (RFID), and Internet Protocols
(IPs). Mapping the circulation of objects may help re-
searchers identify multiple pathways through which value-
creating actions become interconnected. Fine-grained data
may support in-depth understandings of how individual
performances enacted by specific participants and contex-
tualized in time and space contribute to the systemic crea-
tion of value for a collective. We call for future research
that looks at the role of tracking technologies in registering
actions related to circulating objects and that examines the
role of these technologies in the generation of indexical
value and value outcomes for consumer collectives. We be-
lieve such research is important for our field as collabora-
tive consumer networks, and similar contexts gain
prominence in contemporary cultures and economies.
Consumer researchers can be at the forefront of research
that theorizes value creation in platform and crowd-based
capitalism (Choudary et al. 2016; Sundararajan 2016),
thereby making relevant contributions to other disciplines
in which scholars also are concerned with creative and pro-
ductive activity that happens at the collective level.

DATA COLLECTION INFORMATION

The second author conducted online and offline fieldwork
herself from June 2008 until November 2013. Participant ob-
servation data were collected mostly in the Greater Toronto
Area and other areas of Ontario, Canada. Data were also
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collected during brief fieldwork incursions in various cities
in the United States. The second author interviewed
Canadian informants in person (one telephonic interview ex-
cepted), and American informants via Skype. Additional

data were collected online by both authors from 2013 to
2015. Both authors analyzed the relevant subset of data with
the assistance of the qualitative data analysis application
Dedoose.

Appendix: The Online Profile of The ACME Thunderer
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