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1. The Original Sin: Frictionless Wealth

If value is a cost, the airdrop represents the thermodynamic antithesis of the real economy. It is an
attempt to create an ecosystem starting from consumption (distribution) rather than production.
From Hynora’s industrial perspective, an airdrop is not an act of generosity, but a "consensus
marketing" strategy that masks the absence of a real underlying asset. It is the pinnacle of the
"Quantity=Value Syndrome": tokens are given away to artificially inflate metrics, hoping that
critical mass will generate value from nothing.

2. Chronicle of Ephemeral Enthusiasm: The Data (2020-2026)

To understand why "quantity" does not translate into "sustainability," let us analyze historical and
recent data. History is littered with distributions that, after the initial clamor, evaporated into
statistical silence.
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3. Case Study Analysis

e ZKSync & Starknet — The lllusion of Metrics
These projects boasted millions of active wallets. However, once the tokens were
distributed, these wallets became "ghosts," proving that the user count was merely a
statistical illusion created to attract capital.

e The Coinbase Case - Flare
An emblematic and perfect example of how an institutional name is not enough to give
value to a frictionless emission.
Despite the involvement of an institutional giant, the event passed almost unnoticed by the
general public and the specialized press following the listing. Many users received tokens
without understanding their utility, leading to a lack of interest and immediate liquidation.

e Arbitrum — The Free Rider Trap
Despite technological excellence, the value is weighed down by the continuous selling
pressure from those who risked nothing to obtain the asset.

While the cases of ZKSync and Starknet represent the failure of purely speculative models now
consigned to history, the analysis must shift to a current and hybrid reality: AlgosOne.

This case deserves specific attention because it does not just promise value, but attempts to
institutionalize it through a functioning technological product (Al), while maintaining distribution
dynamics that expose the conflict between algorithmic price and industrial value.

3.1 AlgosOne
The Promise of the Algorithm vs. Market Physics

AlgosOne (AIAO) offers a peculiar variant of the "Quantity=Value Syndrome". Unlike purely
infrastructural protocols, AIAO presents itself as a utility and governance token linked to an
already operational Al trading platform. However, its distribution methods and "guaranteed
growth" structure mirror the frailties of classic airdrop models.

The lllusion of Pre-programmed Growth

The launch strategy involved a 16-round presale, with a mechanical price increase of 50% at
each stage. This creates a perception of value disconnected from market demand and



economic thermodynamics, transforming the holder into a "speculative spectator"” waiting
for the listing.

Listing Dynamics and Liquidity

e The Price Mechanism: AlgosOne utilizes a structured presale where the price
increases mechanically by 50% at each stage.

e Current Status: Currently, while the "next stage" price indicated in the App is
approximately $33.04, theoretical quotes on external aggregators hover around
$154-157.

e The Analysis: This gap (approx. 5x) is not the result of market value discovery, but of
an internal arithmetic progression. For an industrial economy like the one proposed
by HYNORA, this represents a "stagnation value": a figure that exists on paper but
has not yet passed the test of real liquidity, as it is sustained by lock-ups and trading
volumes that are extremely low compared to the total capitalization.

e Comparison: As observed with Arbitrum, the declared technological excellence (the
trading algorithm) is weighed down by an economic structure that incentivizes "Free
Riding": those who obtained advantages in the early distribution phases tend to
saturate the available liquidity upon exit.

Real Underlying vs. Expectation

The AIAO model demonstrates that the technological underlying, however advanced, is obscured
by an economic structure that rewards passive ownership rather than risk investment.

Without a convergence between the "in-app" price and the market's ability to absorb that value
without collapsing, the token remains a speculative asset far from the standards of a sustainable
Real World Asset (RWA).

AlgosOne claims a success rate for operations exceeding 80%.

However, from an industrial economy perspective, the value of the AIAO token remains a "blank
check" until its yield (dividends) is generated by physical and verifiable assets, rather than by
capital flows deriving from new entries in the presale.

3.2 The Evaporation of Value

88-90% of tokens distributed via Airdrop lose value within the first few months. This happens
because speculation —the "Set A" of Minters and Miners — views the Airdrop as an opportunity for
quick realization, rather than an investment in an Industrial Project.



4. The "Free Rider" Dynamic and Metric Pollution

The airdrop transforms the investor into a "speculative spectator".

The absence of risk leads to an absence of loyalty: those who receive an asset at zero cost liquidate
at the first sign of uncertainty.

The AIAO model demonstrates that even when a technological "underlying" exists (trading Al), the
adoption of low-friction distribution schemes—or artificial price increases—ends up obscuring the
quality of that underlying.

5. Towards Substance: The HYNORA and HYNTRA Model

Even the most modern attempts at "utility tokenization" often fall into the same thermodynamic
traps if they are not backed by real investment.

In the HYNORA model, access to value does not happen through "lotteries". Our thesis is that for
an asset to be institutional, it must be acquired.

The HYNTRA token and the HYNORA Ecosystem invert the airdrop paradigm:

o Finalized Liquidity: Funding through IEO does not finance "gifts," but real energy projects
(Project Finance).

¢ Risk Participation: Only capital that accepts the cost can participate in the yield generated
by Real Assets (HYX-RWA).

e Sustainability: The transition toward an industrial blockchain requires the courage to affirm
that there is no value without investment.

Conclusion

The airdrop is the last resort of the "compressed air factory".

When stories end in nothing, it is because there was an attempt to replace the solidity of an
Income Statement with the speed of a free distribution.

Even the most modern attempts at 'utility tokenization' often fall into the same thermodynamic
traps if they are not backed by real investment.

The transition toward an industrial blockchain requires the courage to affirm that there is no value
without investment, and that true growth is measured by the quality of the physical underlying,
not by the quantity of tokens thrown to the wind.



