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1. Trust is becoming an economic asset 
 
When compliance creates value — For a long time, compliance was viewed as a 
constraint imposed on producers to meet the demands of regulatory bodies or 
international markets. The emergence of evidence-based governance is profoundly 
altering this perspective. A resource whose origin, processing history, and successive 
chain of responsibility can be demonstrated inspires greater confidence among buyers, 
investors, financial institutions, and public bodies. Compliance thus ceases to be 
merely an operating cost and becomes a driver of economic value. By reducing 
uncertainty, facilitating checks, and bolstering the credibility of transactions, the chain 
of trust gradually transforms the documentary quality of a resource into a full-fledged 
economic asset that creates value for the entire supply chain. 
 
Reducing risk to unlock more financing — Financing for natural resources depends 
less on their intrinsic potential than on the ability of stakeholders to demonstrate that 
they can manage the associated risks. Uncertainty regarding the origin of resources, 
difficulty in identifying the parties involved, gaps in documentation, or compliance 
shortcomings drive up risk costs and limit access to financing. Conversely, evidence-
based governance makes it possible to continuously document the origin of resources, 
the chain of responsibility, checks performed, and adherence to applicable 
requirements. By reducing documentary uncertainty, it boosts the confidence of 
financial institutions, insurers, and investors. The quality of governance thus becomes 
a factor in reducing perceived risk, potentially facilitating the mobilization of capital 
to support the development of supply chains and local regions. 
 
Banks become users of the documentary chain — In an evidence-based governance 
framework, financial institutions no longer limit themselves to reviewing dossiers 
compiled by their clients. They can rely on a continuous documentary chain in which 
the origin of resources, the identity of participants, the checks performed, the 
successive transformations, and the responsibilities assumed are documented in a 
consistent and verifiable manner. This shift fundamentally alters the conditions for 
risk analysis. Banks no longer base their decisions solely on declarations or isolated 
documents; they have access to a structured set of evidence that enables them to assess 
the quality of resource governance. The documentary chain thus becomes a shared 
information framework, facilitating compliance due diligence, risk assessment, and 
financing decisions. 
 
The wallet as a trusted interface — In a governance-by-proof architecture, the wallet 
is not limited to the storage or transfer of digital assets. It serves as the trusted interface 
through which each participant interacts with the system based on their verified 
identity, authorizations, and recognized responsibilities. Every operation performed 
via the wallet—whether consultation, validation, transfer, or authorization—fits into 
the resource's documentary continuity and contributes to the generation of new 
evidence. The wallet thus becomes far more than a transactional tool: it represents a 
personalized access point to a governance environment where assets, rights, and 
information remain closely linked. It connects the user to the chain of trust while 
ensuring that every action is attributable, documented, and verifiable. 
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2. A national infrastructure 
 
A common platform for administrations — An architecture of governance through 
evidence goes beyond the framework of an economic sector or a particular operator. 
It constitutes a trusted national infrastructure capable of being used by all 
administrations involved in the management of natural resources. The services 
responsible for mines, customs, taxation, the environment, control authorities or the 
fight against illicit financial flows can thus rely on the same documentary file, each 
according to their skills and authorizations. Information is no longer re-entered or 
reconstituted by each institution; they are produced only once, enriched throughout 
the life cycle of the resource and consulted according to the needs of each 
administration. The chain of trust thus becomes a shared repository, promoting the 
coherence of public action, the quality of controls and coordination between 
institutions. 
 
Shared governance — A national infrastructure of trust is not intended to replace 
existing administrations nor to concentrate their skills within a single authority. On 
the contrary, it organizes shared governance, in which each institution retains the 
responsibilities assigned to it by the applicable legal framework while contributing to 
a common documentary repository. Mining, customs, tax, environmental, financial or 
judicial authorities produce, consult and use evidence relating to their respective 
missions, according to access rules and clearly defined authorizations. This 
organization promotes cooperation without calling into question the autonomy of 
institutions. The chain of trust thus becomes a common governance space where 
information circulates, while skills, decisions and responsibilities remain attached to 
each competent authority. 
 
Evidence at the service of public decision-making — A national trust infrastructure 
is not intended to replace public authorities in the exercise of their powers. It provides 
them with a common repository of evidence to inform their decisions in conditions of 
transparency, consistency and legal certainty. Information relating to the origin of 
resources, the actors involved, the controls carried out, the successive transformations 
and the responsibilities assumed are accessible according to the authorizations of each 
institution. Administrative, regulatory, financial or judicial decisions can thus be based 
on a homogeneous, continually enriched and verifiable documentary corpus. 
Governance by evidence therefore does not replace the assessment of the competent 
authorities; it strengthens their ability to decide on the basis of objective, traceable and 
enforceable elements. 
 
An architecture designed for States — An architecture of governance through 
evidence only fully meets its vocation when it is designed at the scale of the State. 
Natural resources fall under national sovereignty and their management involves 
administrations, control authorities, public financial institutions and international 
partners whose missions are complementary. Such an architecture must therefore 
guarantee the distribution of skills, respect for institutional responsibilities, the 
protection of sensitive information and the application of the rules defined by the 
competent authorities. It does not replace institutions; it provides them with a common 
infrastructure of trust, allowing each to exercise its prerogatives on the basis of 
objective, verifiable and continually updated evidence. Digital governance thus 
becomes an extension of the capacities of the State, serving sovereignty, transparency 
and the effectiveness of public action. 
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3. Beyond Gold 
 
A reusable method — While the "chain of trust" finds its initial application in the gold 
supply chain, the principles underpinning it extend far beyond that single sector. 
Identifying stakeholders, compiling documentation, continuously generating 
evidence, tracking transformations, and managing responsibilities address 
requirements common to many strategic industries. Whenever a resource undergoes 
inspections, certifications, transfers, or successive stages of value creation, this method 
can be adapted to its specific lifecycle. The chain of trust is therefore not a solution 
exclusive to gold; it offers a reusable governance framework capable of supporting the 
management of other natural or economic resources based on the same principles of 
transparency, documentary continuity, and institutional trust. 
 
Strategic minerals — The principles of the chain of trust can be applied to the full 
range of strategic minerals whose extraction and marketing require high standards of 
traceability and compliance. Whether dealing with copper, cobalt, lithium, coltan, rare 
earths, or other critical resources, each supply chain relies on the ability to document 
the origin of materials, extraction conditions, the successive transformations they 
undergo, and the responsibilities assumed by the various stakeholders. By providing 
a common documentary framework based on continuous evidence and verifiable 
information, this architecture facilitates compliance with regulatory requirements, 
boosts confidence among economic partners, and supports public policies aimed at 
leveraging strategic resources. The method remains the same; only the specific 
characteristics of each sector are adapted. 
 
Forests — Forest resources represent another area where evidence-based governance 
can help strengthen trust among public and private stakeholders. Sustainable forest 
management entails documenting the origin of resources, harvesting rights, issued 
permits, operations carried out, inspections performed, and associated environmental 
commitments. By ensuring the continuity of documentation for this information, the 
chain of trust facilitates the verification of management practices, the monitoring of 
regulatory obligations, and the leveraging of forest resources in compliance with 
public policies. The same principles of traceability, accountability, and evidence 
generation can thus be applied to forest ecosystem governance, while taking into 
account the specific characteristics of this sector. 
 
Carbon credits — Carbon credits illustrate the extension of evidence-based 
governance to environmental assets whose value depends directly on the quality of 
their documentation. The measurement of emission reductions or removals, the 
calculation methods used, verification procedures, certifications obtained, and the 
conditions for credit issuance must all be traceable in a continuous and transparent 
manner. By ensuring the preservation and continuity of this evidence, the chain of 
trust bolsters the credibility of information made available to authorities, certification 
bodies, and economic partners. The same principles of identification, accountability, 
and verifiability can thus support carbon credit governance, while respecting the 
methodologies and standards specific to this field. 
 
Agriculture — Agricultural supply chains can also benefit from governance based on 
a continuous documentary trail. Whether for cocoa, coffee, cotton, non-timber forest 
products, or other strategic commodities, the value of harvests increasingly depends 
on the ability to document their origin, farming practices, certifications obtained, 
inspections conducted, and marketing conditions. By consolidating these elements 
into a continuous documentary record, this chain of trust facilitates the demonstration 
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of compliance with regulatory requirements and quality standards. It thus helps 
enhance supply chain transparency, secure relationships between producers, 
processors, and buyers, and support public agricultural development policies within 
a framework of shared trust. 
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4. From traceability to tokenization 
 
Why proof precedes the token — Tokenization alone does not create the trust 
necessary for the digital representation of a resource. Such trust relies first on the 
ability to establish, document, and verify the elements characterizing the resource 
throughout its lifecycle. The identity of the parties involved, the asset's origin, the 
controls performed, successive transformations, and assumed responsibilities form the 
documentary foundation upon which a digital representation can subsequently be 
built. A token holds lasting value only if it refers to a coherent set of proofs whose 
integrity and continuity can be demonstrated. In this context, tokenization does not 
replace governance; rather, it acts as its digital extension, enabling an already 
documented asset to be represented within a trusted environment. 
 
Trust as a prerequisite for digital representation — The digital representation of an 
asset can only be effective if it rests on a sufficient level of trust in the information it 
embodies. This trust stems not from the existence of the token itself, but from the 
quality of the evidence establishing the asset's identity, origin, history, the controls it 
has undergone, and the responsibilities associated with its management. The 
documentary chain ensures the continuity of these elements throughout the resource's 
lifecycle, thereby allowing its digital representation to remain consistent with the 
reality it reflects. Trust thus becomes the prerequisite for any sustainable digital 
representation, ensuring that the token consistently points to an asset whose 
characteristics can be objectively demonstrated. 
 
From the documentary chain to digital finance — Once trust has been established 
through the continuity of evidence and the quality of documentary governance, the 
digital representation of assets can be integrated into broader digital finance 
mechanisms. Resources with continuously documented origins, characteristics, and 
associated responsibilities offer a level of transparency that facilitates their use in 
financing, guarantee, transfer, or investment operations, provided that applicable legal 
and regulatory frameworks are observed. The documentary chain thus serves as the 
informational foundation upon which various digital instruments can be built. Digital 
finance is no longer merely a technological evolution; it is becoming an extension of 
governance based on verifiable evidence, enabling the integration of institutional trust, 
the digital representation of assets, and new mechanisms for value creation. 
 
The RegTech/FinTech ecosystem — A digital governance architecture—achieves 
maximum effectiveness when compliance functions and financial services are 
integrated within a single ecosystem. RegTech solutions facilitate the identification of 
participants, the verification of authorizations, the generation of evidence, adherence 
to regulatory requirements, and the continuity of documentation. FinTech services can 
then leverage this foundation of trust to digitally represent assets, facilitate 
transactions, support financing operations, and develop new economic use cases in 
compliance with applicable legal frameworks. Consequently, governance and digital 
finance are not separate realms but complementary components of a unified trust 
infrastructure designed to strengthen digital sovereignty, transaction security, and the 
sustainable value creation of strategic resources. 
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5. A new governance structure 
 
Sovereignty infrastructure — A nationwide chain of trust goes beyond the scope of a 
simple traceability system or a sector-specific digital platform. By establishing a shared 
repository of evidence serving government agencies, economic actors, and financial 
institutions, it becomes a sovereignty infrastructure that supports the State in carrying 
out its missions. Control over actor identities, document continuity, governance rules, 
and the digital representation of assets strengthens the ability of public authorities to 
manage strategic resources within an environment of trust. This infrastructure thus 
contributes to the legal certainty of transactions, the coherence of public policies, and 
the State’s decision-making autonomy regarding the management of its economic and 
natural assets. 
 
Trust as a public good — In an increasingly digital economy, trust constitutes a 
collective resource with benefits that extend beyond the interests of any single actor. 
A national infrastructure for evidence-based governance helps generate this trust by 
providing government agencies, businesses, financial institutions, and international 
partners with a shared repository of verifiable evidence. By reducing uncertainty, 
facilitating verification processes, and securing transactions, it fosters the smooth 
functioning of markets while enhancing the effectiveness of public action. Trust thus 
ceases to be merely the product of contractual relationships or individual reputations; 
it becomes a public good sustained by institutions, governance rules, and a shared 
documentary infrastructure. 
 
The true product: an architecture of trust — Ultimately, the core value lies neither in 
the technologies employed nor in the digital services they enable. It lies in the ability 
to build an architecture of trust that integrates identity, governance, document 
continuity, regulatory compliance, and the digital representation of assets into a single, 
coherent whole. The various technical components only take on their full significance 
through the relationships they share and the trust they help generate. This architecture 
provides a common foundation upon which government agencies, businesses, 
financial institutions, and international partners can exercise their responsibilities, 
develop new applications, and cooperate within an environment based on verifiable 
evidence. True innovation, therefore, lies less in any single technology viewed in 
isolation than in their integration to support trusted digital governance. 
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In conclusion: Towards an economy of trust 
 
The dawn of a new governance cycle — Digital transformation goes beyond merely 
introducing new technologies into existing processes. It compels us to rethink the very 
foundations of trust underpinning economic exchanges, public policy, and 
institutional relationships. Traceability, document governance, the digital 
representation of assets, and digital finance are not isolated innovations; they are 
complementary components of a unified architecture of trust. This architecture is not 
intended to replace institutions but to strengthen their capacity to fulfill their 
responsibilities in an environment where every decision can be grounded in objective, 
verifiable, and continuously updated evidence. It thus ushers in a new cycle of 
governance, in which trust shifts from a mere presumption to the outcome of a 
rigorous organization of responsibilities, rules, and evidence. 
 
Trust does not imply the absence of fraud — This evolution also necessitates a fresh 
approach to risk. No system can reasonably claim to eliminate every attempt at fraud 
or malicious behavior; such a promise would be illusory. However, a governance 
model based on document continuity, verified identity, regulatory compliance, and 
the continuous generation of evidence profoundly alters the conditions under which 
fraud can occur. The goal is no longer to assume that all actors are honest; rather, it is 
to ensure that every significant transaction takes place within an environment where 
responsibilities are identified, rules are enforced, and evidence is preserved. 
Governance does not eliminate the fraudster; instead, it curtails their ability to act 
anonymously, conceal their actions, or convert fraud into economic value without 
encountering the control mechanisms established by institutions. 
 
Extending the governance of major financial infrastructures — This approach aligns 
with the evolution currently underway among major international financial 
infrastructures. For several decades, trust in cross-border exchange has relied less on 
the speed of communication than on the existence of common rules, clearly defined 
responsibilities, and shared governance frameworks. In this context, digital finance is 
not about replacing these principles but extending them into new digital 
environments. The governance architectures presented in this trilogy align with this 
continuity: they propose extending mechanisms for trust, compliance, and 
accountability to tokenized assets, digital deposits, natural resources, and emerging 
financial ecosystems. 
 
Trust architecture as a new strategic infrastructure — As highlighted by the concept 
of "Governed Digital Finance" (published by Winstant Ltd), the challenge is no longer 
merely to make value programmable, but to make governance itself programmable, 
ensuring that trust accompanies every transaction as naturally as the value it carries. 
The ambition of this trilogy thus extends beyond the scope of natural resource 
traceability or asset tokenization. It proposes an evolution in public and financial 
governance where trust becomes a strategic infrastructure—on par with legal systems, 
public registries, payment systems, and communication networks. Technologies will 
evolve, standards will shift, and technical infrastructures will inevitably be renewed. 
Yet, the need for a trust architecture capable of linking identities, proofs, 
responsibilities, and decisions will remain an enduring foundation of digital 
sovereignty. The true product is therefore neither a blockchain, a wallet, a token, nor 
even a technology platform. The true product is a trust architecture designed to enable 
states, financial institutions, businesses, and citizens to cooperate in an environment 
where trust is no longer an assumption, but the verifiable outcome of governance. 
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The digital revolution will not be defined by the ability to circulate more value; it will 
be defined by the ability to circulate more trust. For in the 21st-century economy, trust 
is no longer merely a consequence of governance; it is becoming its primary 
infrastructure. 
 
 


