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1. The challenge: financing the transiƟon 
The energy transiƟon requires not only new renewable generaƟon 
capacity, but also distributed infrastructure: microgrids, storage 
systems, energy communiƟes and local energy management 
systems. 

The challenge is technical and financial, but it also has territorial, 
architectural and real-estate dimensions. Industrial roofs, 
residenƟal complexes, car parks and disused areas can become 
acƟve parts of the energy system. Their ownership, suitability, 
constraints, grid connecƟon and compaƟbility with the operaƟng 
life of the installaƟons must, however, be verified. 

TradiƟonal project finance models remain essenƟal, but they are 
oŌen designed for larger-scale iniƟaƟves. Complementary 
instruments are therefore needed to finance distributed projects 
while preserving risk segregaƟon and traceability of cash flows. 

The central quesƟon remains — and becomes broader 

Who will finance this infrastructure, and through which instruments 
can capital providers, property owners and communiƟes 
parƟcipate? A building is no longer merely the structure that houses 
an installaƟon: it can contribute to the formaƟon of an energy 
infrastructure and, through verifiable rules, of an investable asset. 

 

2. The blockchain opportunity 
Blockchain does not replace industry, law or finance: it neither 
designs an installaƟon nor assigns economic value to it 



autonomously. It can, however, provide a shared operaƟonal layer 
for idenƟfying assets, recording rules and authorisaƟons, tracing 
transiƟons and organising forms of economic parƟcipaƟon. 

Its usefulness emerges when the digital representaƟon remains 
anchored to a producƟve asset described by verifiable technical, 
legal and accounƟng parameters. 

Capability ApplicaƟon to the energy project 

IdenƟficaƟon 
Link the digital representaƟon to a specific 
project and its related assets 

Traceability 
Make authorisaƟons, controls, transfers and 
cash flows observable 

Programmability 
Apply predefined operaƟng condiƟons and 
state transiƟons 

Accessibility 
Reduce barriers to parƟcipaƟon, within the 
applicable legal framework 

ReporƟng 
Link energy data, documents and verified 
economic results to the project 

These elements define the project's operaƟonal states and the 
condiƟons required to move from design to construcƟon and 
operaƟon. 

The key idea 

Blockchain does not make infrastructure investable merely by 
represenƟng it digitally. It can make its idenƟty, rules, operaƟonal 



states and cash flows verifiable: the condiƟons required to build a 
structured asset. 

3. Two classes of Real World Assets 
To understand blockchain's contribuƟon to the real economy, it is 
useful to disƟnguish RWAs not only by the nature of the 
represented asset, but also by the economic funcƟon they perform. 

The proposed disƟncƟon is between replicaƟve RWAs and 
producƟve RWAs. These are neither legal categories nor opposing 
alternaƟves: what changes is the relaƟonship between digital 
representaƟon, capital and the underlying acƟvity. 

ReplicaƟve RWAs ProducƟve RWAs 

Transfer exisƟng instruments 
and rights into the digital 
environment 

Link digital representaƟon to the 
construcƟon of new installaƟons 
and infrastructure 

Offer digital liquidity familiar 
and recognisable economic 
forms 

Direct capital towards new 
producƟve capacity 

Innovate access, distribuƟon 
and transfer 

Integrate capital raising, 
construcƟon and asset operaƟon 

The asset precedes its digital 
representaƟon 

The representaƟon can accompany 
the formaƟon of the asset 



ReplicaƟve RWAs ProducƟve RWAs 

VerificaƟon concerns 
existence, ownership and 
value 

VerificaƟon accompanies 
operaƟonal states, performance 
and cash flows 

ReplicaƟve RWAs have demonstrated that liquidity held on 
blockchain networks can reach instruments from the tradiƟonal 
economy. ProducƟve RWAs take a further step: they can accompany 
the creaƟon of new real assets. 

The key idea 

ReplicaƟve RWAs digiƟse exisƟng assets. ProducƟve RWAs can help 
create assets that do not yet exist. 

4. Why energy assets 
Energy infrastructure is well suited to the development of 
producƟve RWAs because it consists of physical, locaƟon-specific 
assets designed to perform an essenƟal funcƟon over Ɵme. 

GeneraƟon, consumpƟon, storage and exchanges produce 
observable data. Ownership, use, grid connecƟon, maintenance and 
energy sales can be linked to idenƟfiable authorisaƟons, contracts 
and responsibiliƟes. 

CharacterisƟc Relevance to asset formaƟon 

Physical 
substance 

InstallaƟons and components can be idenƟfied 
and delimited 



CharacterisƟc Relevance to asset formaƟon 

Measurability 
GeneraƟon, consumpƟon and performance 
produce observable data 

FuncƟon and 
duraƟon 

The infrastructure meets an essenƟal need over 
a defined life cycle 

Contractual basis 
Ownership, use, grid connecƟon and operaƟon 
are governed by idenƟfiable relaƟonships 

Territorial 
relevance 

The asset integrates with buildings, producƟve 
acƟviƟes, networks and communiƟes 

Replicability 
Validated methods and rules can be adapted to 
different projects 

Replicability does not imply uniformity: each project retains its own 
locaƟon, technical configuraƟon and ownership structure. The 
analyƟcal method, operaƟonal states and control rules can instead 
be shared. 

An installaƟon does not, however, become investable merely 
because it is physical and producƟve. A coherent system of rights, 
contracts, data, responsibiliƟes and controls must be built around it. 

The key idea 

The installaƟon is the physical core of the asset; verifiable rules and 
informaƟon build its economic idenƟty. 



5. The HYNORA model 
HYNORA is conceived as a convergence plaƞorm for the experƟse 
required to form an energy asset. It does not replace designers, 
operators, financiers or public authoriƟes: it establishes a shared 
method for idenƟfying, verifying and monitoring each project. 

Area ContribuƟon to asset formaƟon 

Energy industry 
Designs, builds and operates the 
infrastructure 

Finance and economic 
infrastructure 

Organises capital, economic rights 
and financial sustainability 

Research and universiƟes 
Validate models, technologies, data 
and measurement criteria 

Territory and communiƟes 
Express demand, host the 
infrastructure and parƟcipate in the 
value created 

The architectural and real-estate component connects the energy 
project to buildings, available spaces, ownership arrangements and 
the needs of the territory. 

HYNORA brings together and coordinates the installaƟon's 
characterisƟcs, the parƟes involved, authorisaƟons, contracts, 
sources and uses of funds, operaƟonal states, data and 
responsibiliƟes. Every element must remain aƩributable to the 
specific project. Value does not arise from the token in isolaƟon, but 
from the infrastructure's capacity to produce measurable and 
verifiable results. 



The operaƟng principle 

One infrastructure, one project, one dedicated asset: idenƟty, 
responsibiliƟes and cash flows remain recognisable and segregated. 

 

The key idea 

HYNORA does not start with a token and then look for something to 
represent. It starts with the infrastructure and builds the condiƟons 
required to make it investable. 

6. The project life cycle 
In the HYNORA model, every iniƟaƟve is represented as a sequence 
of operaƟonal states. Each state corresponds to requirements, 
documents, responsibiliƟes and controls; transiƟon to the next 
phase occurs only when the specified condiƟons have been 
saƟsfied. 

Phase Main acƟvity 
Expected 
outcome 

1. IdenƟficaƟon 
Define the need, territory and 
potenƟal infrastructure 

Preliminary 
project scope 

2. IniƟal 
assessment 

Verify technical, real-estate and 
strategic consistency 

Admission to 
detailed 
assessment 

3. Due diligence 
Technical, economic, legal and 
authorisaƟon analysis 

Feasibility and 
principal risks 



Phase Main acƟvity 
Expected 
outcome 

4. Structuring 
Define ownership, contracts, 
responsibiliƟes and rights 

Legal and 
economic 
idenƟty 

5. Financing 
Define sources, uses and 
parƟcipaƟon condiƟons 

Resources 
available 

6. ConstrucƟon 
Execute and monitor 
construcƟon milestones 

Infrastructure 
completed 

7. Commissioning 
TesƟng, authorisaƟons and 
acƟvaƟon of metering systems 

ProducƟve 
asset 

8. OperaƟons 
Monitor performance and 
report cash flows 

Verifiable 
results 

The phases do not merely represent the passage of Ɵme. Each 
progression confirms that defined condiƟons have been fulfilled, 
verified and accounted for before the use of further resources is 
authorised. 

Each project also retains its own idenƟty and separate accounts: 
resources, costs, data and economic returns must be aƩributed to 
the infrastructure from which they originate. 

The operaƟng principle 

A project does not advance simply because Ɵme has passed: it 
advances when the preceding state has been verified and 
completed. 



 

The key idea 

Infrastructure becomes an investable asset through a verifiable 
process that accompanies its enƟre life cycle. 

7. Project status and invitaƟon to dialogue 
HYNORA is currently undergoing review, audit and validaƟon. The 
plaƞorm's conceptual model, White Paper, Tokenomics and Hyntra 
OperaƟonal Architecture have been developed, translaƟng the 
general principles into operaƟonal rules and procedures. 

HYNORA is not yet an autonomous legal enƟty and is not presenƟng 
the market with a financial product, an investment offering or a 
completed infrastructure asset. 

Elements developed 
Elements to be validated and 
built 

Conceptual architecture of the 
plaƞorm 

Legal form and organisaƟonal 
structure 

White Paper, Tokenomics and 
operaƟonal architecture 

Legal classificaƟon of tokens and 
RWAs 

SegregaƟon of plaƞorm, projects 
and resources 

Control, audit and accountability 
procedures 

OperaƟonal states and reporƟng 
criteria 

Industrial partners and selecƟon 
of the first project 



The audit must verify consistency across the industrial structure, 
financial organisaƟon, accounƟng framework, legal configuraƟon 
and digital procedures. Only this process will enable HYNORA to 
present itself as a fully validated and operaƟonal project. 

Dialogue with energy, industrial, financial, legal and academic 
experƟse is therefore part of the development method. This 
presentaƟon neither seeks commitments nor presents a finished 
soluƟon: it opens a project model to discussion, together with its 
potenƟal and the checks sƟll required. 

 

The transparency principle 

What has been designed must be disƟnguished from what sƟll 
needs to be verified, authorised and built. 

 

The final quesƟon 

The quesƟon is not whether blockchain can digitally represent an 
asset, but whether it can help make a new real economy 
financeable, transparent and open to parƟcipaƟon. 
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