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The noise: influencers, shills and manufac-
tured conviction

THE INFORMATION ENVIRONMENT

Crypto's information is dominated by participants who profit from what they tell you: influencers 

paid to promote, holders talking their book, projects marketing their own tokens, and manu-

factured conviction at every scale. The signal-to-noise ratio is the worst on the platform, and 

reading crypto means filtering an information environment built substantially to mislead - the 

equity tape-reading discipline, in a market with far less regulation of what may be said.

Every market has interested commentary; crypto's information environment is substantially interested 

commentary, and reading it honestly means assuming most of what reaches you was said by 

someone who profits from your believing it.

The sources of noise
Paid promotion: influencers and outlets paid to promote tokens, often without disclosure - the 

payment-for-order-flow of information, and lighter regulation than equities means it is rarely la-

belled.Book-talking: holders, funds and projects promote what they own - the universal conflict, at 

crypto's amplitude, because a project's team and its largest holders control both the token and 

much of its coverage.Manufactured conviction: coordinated promotion, fake community activity, and 

engineered narratives - the volume-fakery of module 2, in the information layer, designed to make a 

story look more adopted than it is.

Reading through it
The equity tape-reading discipline, hardened: go to primary sources - the protocol's own data, the 

on-chain record, the actual code and activity - over anyone's commentary on them; weight what 

people do (on-chain, positioning) over what they say; and treat every piece of promoted conviction 

as a position being talked, until the primary evidence supports it independently. The on-chain data of 

module 2 is the antidote here: it is the one information source in crypto that cannot be shilled, because 

it is the ledger itself - what actually happened, versus what everyone is paid to say happened.

The honest filter
Assume interested commentary by default, verify against primary and on-chain data, and treat 

conviction's loudness as inversely related to its reliability - the loudest promoted certainties are the 

most likely to be someone's exit liquidity being marketed. This is not cynicism; it is accurate calibration 

for an information environment with the platform's weakest integrity guarantees. In a crowd-driven 

asset, the noise is manufacturing the crowd - and reading crypto means reading past the manufacture 

to the ledger underneath, which is the one thing no one can fake.
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Check your understanding
1. Why is crypto's information environment the platform's noisiest?

a. There is too much data

b. It is dominated by interested parties - paid promoters, book-talkers, manufactured conviction - 

with lighter regulation of what may be said than any other market

c. Crypto news updates too fast

Answer: b. Substantially interested commentary, rarely disclosed. The signal-to-noise ratio is the worst on the 

platform - much of the environment is built to mislead.

2. What is the antidote to crypto's information noise?

a. Following more analysts

b. On-chain data: the one source that cannot be shilled because it is the ledger itself - what actually 

happened, versus what everyone is paid to say happened

c. Trusting the largest accounts

Answer: b. Weight what people do over what they say. The public ledger is crypto's uniquely unfakeable source 

- reading past the manufacture to the record underneath.
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