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Abstract

Regulated digital financial assets can become more than financing instruments when issued through
platform account infrastructures, but public texts do not directly reveal customer behavior. This
article examines Golden Apple’s Russian digital financial asset issuance as a mechanism-informative
socio-technical case and asks how public texts make account—-governance platform drift visible before
customer-behavior evidence is publicly closed. A 63-document public-source corpus was analyzed
using source grading, document-level ordinal coding, three-coder reliability checks, PA,,; focused
recoding, PA,; construct-boundary recoding, sensitivity analysis, and A/B-only source-restriction
robustness. The final model narrows the main mechanism to an Account-Governance Core (AG-Core)
combining investor/customer-entry visibility, PA,, account-infrastructure visibility, and investor-
protection/risk-governance visibility. PA,; indicates that PA-Account reached exploratory
acceptable reliability, while PA-Channel and the PA,; composite remain moderate and reliability-
sensitive; PA,; is therefore interpreted as a construct-boundary audit rather than a validated
standalone scale. Financing-efficiency and consumption-right narratives are retained as supporting
narrative conditions. DR-Gap diagnoses the public evidence boundary around the unclosed
customer-behavior feedback loop. The article does not estimate conversion, retention, loyalty,
repurchase, redemption, platform traffic, investor outcomes, or causal market effects.

Keywords: digital financial assets; platform drift; socio-technical systems; platform governance;
text-as-data; investor protection; Russian CFA; evidence gap; reliability-sensitive coding

1. Introduction

Digital financial assets, tokenization, and distributed-ledger infrastructures are changing how
financial rights are issued, registered, held, transferred, and explained to investors. Their system
relevance is not limited to technical efficiency: they connect issuers, platform operators, investors,
account infrastructures, disclosure rules, and governance constraints into a coupled socio-technical
system [1-4]. Russian digital financial assets, commonly described in Russian sources as CFAs, are
useful for this analysis because they operate through a legal and operator-registration framework
rather than through a purely decentralized crypto-asset environment [5-7].

The case of Golden Apple issuing digital financial assets through Alfa-Bank’s A-Token platform
is mechanism-informative because it combines a retail brand, a bank-operated DFA platform,
investor-entry narratives, account-path infrastructure, consumption-right language, and risk-
governance boundaries [8-13]. The case is not selected as a statistically representative case. Its value
lies in showing how account-governance coupling becomes publicly visible under evidence
constraints, while public customer-behavior evidence remains incomplete.

The final construct structure is intentionally reliability-sensitive. AG-Core is the main
mechanism layer and consists of CA, PA,,, and IR. FE and CE are supporting narrative
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conditions. DR-Gap is kept outside the AG-Core index as a public evidence-boundary diagnostic.
PA,; is used as a construct-boundary audit: PA-Account is the more defensible account-path
subdimension, PA-Channel is contextual infrastructure visibility, and the PA,; composite is not
treated as a validated standalone construct.

1.1. Contributions

First, the article proposes AG-Core as a mechanism-oriented explanation of account-
governance platform drift in digital debt instruments. Second, it introduces DR-Gap as an evidence-
boundary diagnostic for public texts that do not close the customer-behavior feedback loop; DR-Gap
is not evidence that behavior is absent. Third, it demonstrates how source grading, three-coder
reliability, PA,; focused recoding, PA,; construct-boundary auditing, and A/B-only source-
restriction robustness can be combined in a public-source socio-technical systems case study without
overstating behavioral or causal claims.

2. Literature Review and Theoretical Background

Tokenization research shows that digital representation can affect registration, settlement, asset
accessibility, and operational design, but a digital token does not remove legal, governance, liquidity,
and investor-protection constraints [1-4]. In the Russian context, the legal framework for digital
financial assets and registered information-system operators makes the institutional boundary
central to interpretation [5-7].

Platform research explains why the channel is not neutral. Platforms organize access, matching,
accounts, rules, interfaces, and governance roles [14-17]. When a financial instrument is issued
through a bank-operated platform, it may become an account-entry and investor-interface
mechanism. Classic socio-technical systems research similarly warns against treating technical
artifacts separately from organizational and human arrangements [18,19].

Text-as-data and content analysis provide a disciplined way to convert public documents into
auditable variables when construct definitions, coding rules, reliability checks, and interpretation
boundaries are explicit [20-22]. The present article therefore measures the visibility of mechanisms
in public texts. It does not infer customer-level conversion, repurchase, redemption, loyalty, platform
access, or traffic.

3. Theoretical Framework and Propositions

The account—-governance core of platform drift refers to the socio-technical mechanism through
which a digital debt instrument becomes embedded in investor outreach, account-path
infrastructure, and risk-governance boundaries before customer behavioral feedback is publicly
observable. The framework deliberately narrows the core mechanism to CA, PA,,, and IR. FE and
CE are treated only as supporting narratives, and DR-Gap is a boundary diagnostic.

Proposition 1. Digital debt instruments are more likely to become publicly visible as platform-drift
mechanisms when investor outreach, account-path infrastructure, and risk-governance boundaries are
textually coupled.

Proposition 2. Financing-efficiency and consumption-right narratives may provide supporting context, but
their lower reliability prevents them from carrying standalone mechanism claims.

Proposition 3. A high DR-Gap indicates that the customer-behavior loop remains publicly unclosed; it is not
evidence that customer behavior is absent.

Figure 1 presents the socio-technical boundary separating issuer, platform, regulatory, AG-Core,
and DR-Gap layers.

© 2026 by the author(s). Distributed under a Creative Commons CC BY license.


https://doi.org/10.20944/preprints202606.1031.v1
http://creativecommons.org/licenses/by/4.0/

Preprints.org (www.preprints.org) | NOT PEER-REVIEWED | Posted: 12 June 2026 d0i:10.20944/preprints202606.1031.v1

3 of 14
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Golden Apple A-Token / Alfa-Bank Russian DFA/CFA Rules
Investor / Customer Account-Governance DR-Gap
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AG-Core measures public textual mechanism visibility; DR-Gap separates institutional visibility from unobserved behavior.

Figure 1. Socio-technical system boundary of platform drift.

AG-Core measures textual mechanism visibility. DR-Gap separates institutional visibility from
unobserved customer behavior; it does not represent customer conversion, loyalty, repurchase,
platform traffic, search popularity, or causal effects.

4. Materials and Methods

4.1. Corpus Construction, Evidence Hierarchy, and Case Selection

The study adopted a mechanism-oriented socio-technical case design. It constructed a corpus of
63 publicly verifiable documents, including platform and company releases, regulatory and legal
sources, financial media reports, industry reports, international policy materials, and academic
literature. The study included documents that directly referred to Golden Apple’s digital financial
asset issuance, Alfa-Bank/A-Token or another regulated Russian digital financial asset operator,
official regulatory or legal materials relevant to digital financial assets, or scholarly debates on
platform governance, tokenization, socio-technical systems, or content analysis. It excluded
candidate sources from core claims when they lacked verifiable publication information, identifiable
issuer or operator information, or direct relevance to the mechanism.

The study used A/B-grade sources to support core facts and case-specific mechanism evidence.
The study retained C-grade sources for theoretical and contextual interpretation only. Still, it did not
use them to establish core case facts or to make direct source-level claims about the Golden Apple
issuance. During final source grading, the study classified C-grade sources as background and
contextual materials, excluded them from the A/B-only factual corpus, and did not use them to
establish direct Golden Apple case facts or case-specific account-path claims.

Table 1 reports the corpus structure and evidence hierarchy used to separate core case evidence
from contextual interpretation.

Table 1. Corpus structure and evidence hierarchy.

Source type N A B C
Academic

_ 23 0 0 23
literature
Company 2 2 0 0
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Financial media 17 14
Industry report 3 0
International

o 7 7 0 0
organization
Law/regulation 5 5 0 0
Platform/company 6 6 0 0

Note: A/B sources support core facts under the public textual-visibility boundary; C sources are used only for background
interpretation; D sources are excluded from core claims. Final Table S1 grades are A =20, B = 14, and C = 29. C-grade
background/contextual sources are excluded from the A/B-only factual corpus.

4.2. Coding Protocol and Reliability-Sensitive Construct Design

The coding protocol defined the document as the unit of analysis rather than the sentence or
claim. After training and calibration, three coders independently scored the 63-document corpus
using a 0-2 ordinal scale. The training examples clarified the manual but did not serve as inferential
evidence. The three coders generated formal scores through blind document-level coding, and the
author calculated the reliability statistics after coding was complete. The author retained
disagreement logs to identify construct-boundary sensitivity rather than to force artificial consensus.

Table 2 defines the coding manual and interpretation boundaries for the reliability-sensitive
document-level coding.

Table 2. Coding manual and interpretation boundaries.

Bounda
Measure Layer Score 0 Score 1 Score 2 y
note
Explicit new-
Indirect p .
No ) customer, retail- Investor
customer/investor investor/customer investor, client-entry, identity is not
CA  AG-Core reach, market access, or . ! ¥ y
outreach or entry . investor-consumer  customer
. potential customer- .
narrative interface, or loyalty.
entry language L .
acquisition narrative
Explicit account,
A-Token, online p.
Only company, . . . mobile purchase, .
. . issuance, information- PAv4dis
financing, CFA, bank account,
bank name system operator, investor account account-
PAv4 AG-Core . . platform, or banking . infrastructure
issuance size, rate, platform holding, e s
. channel appears visibility, not
or tenor is . . account path, .
. without explicit behavior.
mentioned ecosystem entry, or
account path . .
operation chain
Explicit risk
disclosure,
. . secondary-market .
. Indirect risk, L. y_ IRisa
No investor- regulation, liquidit Limitation, legitimac
IR AG-Core protection or risk- griaton ud Y suitability, & y
. . suitability, or . and boundary
disclosure evidence . . redemption, .
disclosure narrative condition.

Supporting  No financing-

narrative efficiency narrative

regulation, or

investor-protection
mechanism
Explicit financing-
efficiency, alternative Background

funding, issuance-  condition

speed, or cost- only.
reduction narrative

Indirect financing
flexibility, speed, or
cost narrative
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Explicit discount,
. . . voucher, benefit .
. No consumption-  Indirect or generic . Supporting
Supporting . . . redemption, .
CE . right or benefit benefit/consumer . narrative
narrative . . consumer right, or
narrative linkage only.
purchase-related
privilege
DR=2: explicit DR=1: indirect A . DR-Gapisan
Boundary public customer- customer/benefit DR__O' no public evidence-
DR-Gap . . . . . behavioral feedback
diagnosis behavior feedback  narrative without evidence boundary
evidence is present behavior data diagnostic.

Note: The manual uses a strict textual-visibility rule. Platform or bank naming alone does not establish strong account-
path evidence, and no dimension is interpreted as observed customer behavior.

4.3. PA,; and PA,5 Construct-Boundary Audits

PAus tightened the account-infrastructure boundary by requiring explicit evidence of account
entry, investor account, mobile app purchase, bank account, platform holding, account path,
ecosystem entry, or operation chain. PA«s was then conducted as a follow-up construct-boundary
audit rather than a replacement for the main model. PA-Channel measured broad platform, channel,
operator, regulated information-system, online, or mobile-channel visibility. PA-Account measured
explicit account-path visibility, including account access, mobile-app purchase, platform holding,
registry holding, or operation-chain descriptions. The PAw composite was derived from these two
subdimensions, but it is not considered a validated, standalone construct.

4.4. Textual Mechanism Measures

Equations (1)—(3) define the document-level textual visibility indices used in the main analysis.

_ CAi+PAv4'i+IRl‘

AG-Core; = — 1
SNI: — FEi-;-CEl‘ (2)
DR-Gap, = 2 = DR; 3)

where CA, PA,,, IR, FE, CE,and DR are document-level ordinal scores on a 0-2 scale; SN denotes
the supporting-narrative index; DR-Gap reverses public customer-behavior feedback evidence so
that higher values indicate a larger public evidence boundary.

Two stress variants were retained only for sensitivity analysis: an IR-penalty variant treating
risk-governance visibility as a diffusion constraint, and a PA-enhanced variant giving more weight
to account-infrastructure visibility. Neither variant replaces the main model.

4.5. Reliability Calculation and Reproducibility

The study interpreted reliability conservatively. It calculated Krippendorff’'s alpha, pairwise
quadratic weighted kappa, Gwet’s AC2, all-coder exact agreement, mean pairwise exact agreement,
and bootstrap confidence intervals. The study used Krippendorff’s alpha and weighted kappa as the
primary measures of reliability. It reported Gwet’'s AC2 for transparency but did not rely on it alone
as strong evidence of reliability, because agreement coefficients can be sensitive to category
prevalence and marginal imbalance. The supplementary materials provide reproducible scripts, raw
scores, disagreement logs, and PA wsrecoding files.

For Russian-language sources, the coding team relied on source-level text and bilingual
interpretation. The coding team used working translations only to support comprehension. It did not
treat working translations as original excerpts unless the dataset also retained the source text or
otherwise documented it in a verifiable form.
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5. Results

5.1. Reliability and Construct Boundaries

Table 3 reports the three-coder reliability statistics and the interpretation boundaries for the
main and supporting dimensions.

Table 3. Three-coder reliability and reliability-sensitive interpretation.

Mean Mean All-coder

KrippendorffBootstrap weighted Gwet exact Interpretation

Dimension Role

0,
alpha 95% C1 kappa AC2  agreement
CA AG-Core core63  0.677 0.540-0.7920.673 0345 0.540 acceptable
exploratory
AG-Core moderate but
PA V3 core, originalé3 0.524 0.317-0.6810.524 0.043 0.524 no
limited
rule
moderate but
AG-Core limited; strict
PA v4 core, focused63 0.539 0.393-0.6720.536 0.058  0.444 account-
recoding infrastructure
boundary
IR AG-Core core63  0.695 0.549-0.8060.696 0390  0.540 acceptable
exploratory
with PA vémechanism 189 0.651 0.567-0.7160.651 0300  0.508 ploratory;
scale-validation
pooled cells update
grade
Supporting .
FE narrative 63 0.348 0.196-0.4930.360 20302 0413 weak;  use as
.\ background only
condition
Supporting .
CE narrative 63 0.369 0.081-0.5950.371 20275 0.540 weak;  use as
.\ background only
condition

Note: Krippendorff's alpha and weighted kappa are interpreted conservatively. FE and CE remain supporting narratives.
Guwet’s AC2 is reported but not treated as standalone validation.

Table 4 reports the follow-up PA,; construct-boundary recoding results.

Table 4. Follow-up PA,; construct-boundary recoding reliability.

Measure N Krippendorff Bootstrap 95%Mean weightedMean GwetAll-coder exact

alpha CI kappa AC2 agreement
PA-Channel 63 0.540 0.324-0.718  0.543 0.706 0.730
PA-Account 63 0.670 0.386-0.830  0.695 0.969 0.857
bA . vo 3 0.537 0.352-0.683  0.539 0.893 0.651
composite

Note: PA-Account reached exploratory acceptable reliability. PA-Channel and the PA,s composite remained

moderate and reliability-sensitive. PA, 5 is a construct-boundary audit, not a validated standalone scale.

The PA,; recoding clarifies rather than removes PA ’s construct-boundary problem.
PA-Account reached exploratory acceptable reliability and is therefore the more defensible account-
path subdimension. PA-Channel remained moderate and reliability-sensitive because broad
platform/channel references are source-sensitive. The PA,; composite also remained moderate and
cannot be used as a validated standalone construct. Accordingly, the main interpretation is
PA-Account-centered rather than PA-composite-centered, while PA,, remains the main AG-Core
component for comparability with the original model.

© 2026 by the author(s). Distributed under a Creative Commons CC BY license.
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5.2. Core Descriptive Results

Table 5 reports the descriptive statistics for AG-Core, supporting narrative, and DR-Gap

measures.
Table 5. AG-Core, supporting narrative, and DR-Gap results.
Measure Layer N MeanSD MedianIQR Min Max 95% CI
0.000- 0.397-
CA AG-Core 63  0.587 0.754 0.000 1,000 0.000 2.000 0.777
0.000- 0.403-
PA v4 AG-Core 63  0.587 0.733 0.000 1,000 0.000 2.000 0.772
IR AG-Core riskigs 0873 08711000 %% 0000 2.000 003
governance boundary 2.000 1.092
. . 0.000- 0.405-
FE Supporting narrative 63  0.540 0.534 1.000 1.000 0.000 2.000 0.674
. . 0.000- 0.105-
CE Supporting narrative 63  0.238 0.530 0.000 0.000 0.000 2.000 0.372
. . 1.500- 1.539-
DR Gap Boundary diagnosis 63  1.659 0.474 2.000 2 000 0.000 2.000 1778
AGCore visibility, . . 0.333- 0.590-
index Main index 63 0.683 0.366 0.667 1,000 0.000 1.333 0775
Supporting . 0.000- 0.287-
narrative index Background index 63  0.389 0.406 0.500 0.500 0.000 1.500 0.491

Note: AG-Core is the main mechanism layer. FE and CE are supporting narratives. DR-Gap is a diagnostic of public
evidence not closed. All index-level statistics are present and numeric. Interpretive labels are reported in the accompanying
paragraph and supplementary tables.

The index-level statistics support the reliability-sensitive interpretation of the model. CA and
IR have the strongest reliability support; PA,, remains moderate and reliability-sensitive; FE and
CE remain supporting narratives only; and DR-Gap marks the boundary of public evidence. The
AG-Core visibility index has a mean of 0.683, an SD of 0.366, a median of 0.667, and a 95% CI of 0.590-
0.775. The supporting-narrative index has a mean of 0.389, an SD of 0.406, a median of 0.500, and a
95% CI of 0.287-0.491. The high DR-Gap mean indicates that public documents disclose institutional
and account-governance visibility before observable customer behavior closes.

Figure 2 summarizes the relationship between supporting narratives, AG-Core, and DR-Gap.

Supporting AG-Core DR-Gap

Narratives
FE + CE CA+PAv4+IR

Evidence
Boundary

Platform drift is interpreted as account-governance visibility before the public behavioral-evidence loop is closed.

Figure 2. Account-Governance Core and DR-Gap model.

DR-Gap is aboundary diagnostic rather than a weak variable to be repaired. The figure does not
represent customer behavior, traffic, loyalty, conversion, or causal effects.
Figure 3 reports the dimensional profile of the coded textual mechanism measures.
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CA PA v4 IR FE CE DR-Gap
Figure 3. Dimensional profile by reliability-sensitive interpretation.

Scores are mean document-level textual-visibility values on the 0-2 scale. The higher DR-Gap
indicates that public customer-behavior evidence remains incomplete rather than absent.

5.3. A/B-Only Source-Restriction Robustness

Table 6 reports the A/B-only source-restriction robustness check for AG-Core visibility.

Table 6. A/B-only source-restriction robustness of AG-Core visibility.

Corpus N CA PAvalR AGCore FE Cg Oupporting DR

visibility index narrative index Gap

A/B final-grade
factual corpus

Full * 63-document, ;o oo ) 207 (.873 0.683 0.540 0.238 0.389 1.659

34 0.824 0.676 1.088 0.863 0.706 0.382 0.544 1.662

corpus

Note: A/B-only robustness restricts the descriptive textual visibility calculation to final-grade A/B factual sources using
Table S1 final grades. Values are means on the 0-2 scale. It does not estimate customer behavior, market impact, platform
traffic, or causal effects. C-grade background/contextual sources are excluded from this restricted corpus.

The final-grade A/B restriction produced an AG-Core visibility mean of 0.863 in the high-grade
factual corpus (N = 34), compared with 0.683 in the full 63-document corpus. This is interpreted only
as stronger concentration of account-governance textual visibility within core factual sources. It is
not causal validation and does not imply customer conversion, platform adoption, traffic, loyalty,
repurchase, or market impact.

5.4. Sensitivity and Source-Date Context

Table 7 reports the sensitivity and source-restriction robustness specifications.

© 2026 by the author(s). Distributed under a Creative Commons CC BY license.
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Table 7. Sensitivity and source-restriction robustness.

Scheme Formula Meanlnterpretation

Main AG-Core CA+PA, +IR 0.683 Main account-governance textual visibility index;
visibility index 3 "~ IR is governance visibility.

IR-penalty stressCA + PA,, + (2 —IR) 0.767 Sensitivity analysis only; tests IR as diffusion
variant 3 ) constraint, not the main model.

PA-enhanced @ AG-CA+1.5%xPA, +IR 6 Robustness stress test for stronger account-
Core variant 3.5 " infrastructure emphasis.

Supporting-narrative FE + CE Background narrative strength only; not part of
. _— 0.389

index 2 AG-Core.

DR-Gap DR-Gap 1.659 g\(/)iience-boundary diagnostic; not part of AG-

Note: Sensitivity analyses are descriptive and do not estimate causal effects. The main model uses IR as a proxy for
governance visibility; the IR-penalty variant is retained only as a stress test.

Figure 4 reports the concentration of verifiable source dates around the two issuance windows.
The event window describes source-date concentration only. It is not media effect, search popularity,
platform traffic, or causal impact.

101 I Before
"1 During 9
[ After

8 .
IS
>
o
O
S 6
>
o
(2]
()
o)
T 4
2

2
2 .
0 0 0
0 - T T
2025 first issue 2026 repeat issue

Figure 4. Event-window concentration of verifiable source dates. Counts indicate source-date concentration
before, during, and after each issue window. The figure does not estimate attention, platform traffic, customer

behavior, or causal market response.

6. Russian Digital Financial Asset Market and Platform-Operator Context

Table 8 summarizes the Russian digital financial asset market and platform-operator anchors
used for contextual interpretation.
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Table 8. Russian digital financial asset market and platform-operator anchors.
Evid
Anchor gl",; d:nce Relevance to AG-Core DR-Gap implication
. Anchors platform-accountRegistry status does mnot provide
f:nils(t;)f E‘;Sla operatorA infrastructure as a regulated operatorcustomer transaction, retention, or
gty layer. platform-access evidence.
Bank of Russia DFA Exch: infrastructu t
an’ ot wussa Links IR to regulated exchange rules xe anng ' ras, ,mc re  Supports
exchange-operator A . transaction capability, not loyalty or
. and market infrastructure. .
registry [24] repurchase evidence.
Allf;fank / df:;}:skez A Situates Golden Apple within aPlatform-scale evidence does not reveal
F86125 ngl ! b bank-operated CFA platform. customer-level behavior.

Shows that account/platform

Sber  digital ssets
r digital - a infrastructure is broader than A-

platform disclosure [27]

Aggregate market scale does not close
the behavioral feedback loop.

Token.
MOEX digital assets A Provides infrastructure contextAggregate infrastructure data do not
infrastructure [28] beyond bank-only platforms. disclose issuer-customer outcomes.
. Shows a non-bank industrial-assetindustrial tokenization evidence does
Atomyze / Nornickel . . .
A precedent for regulated DFAnot provide retail customer conversion
DEFA precedent [29] .
issuance. data.
. . Adds a commodity-index DFACommodity-linked infrastructure
Sber bitumen-index e . . .
precedent within the same regulatedevidence does not provide issuer-
DEFA precedent [30] . . -
infrastructure context. customer behavioral evidence.
C bl duct framing d t
Sber fixed-income gold Shows fixed-income DFA framing ,0 mparable produc rammg. 0es 1o
A o disclose loyalty, redemption, or
DEFA precedent [31] beyond the focal retail issuer. .
repurchase evidence.
Alfa-Bank yuan- Shows A-Token use for alternativeCurrency-denominated issuance
denominated DFAA currency-denominated DFAevidence does not close the customer-
precedent [32] issuance. behavior loop.
Alfa-Bank X5 Group Adds a retail-sector comparativeRetail-sector comparability supports
comparative CFA caseA CFA anchor for platform-mediatedcontextual interpretation only, not
[33] issuance. customer conversion evidence.

Note: Market and platform-operator anchors are used solely as institutional and contextual evidence. They do not provide
customer-level transaction, repurchase, retention, platform-traffic, or causal-effect evidence.

Market and operator-level evidence situates the Golden Apple case within a regulated Russian
digital financial asset infrastructure. The included comparative cases support theoretical
transferability and contextual robustness, but only for mechanism comparison. They do not validate
a causal model or disclose customer-level behavior.

7. Discussion

The central system’s finding is that the digital debt instrument becomes publicly visible first
through investor/customer entry narratives, account path infrastructure, and risk governance
boundaries. At the same time, customer behavioral feedback remains publicly unclosed. This
interpretation is more defensible than any claim about loyalty, redemption, conversion, or platform
adoption, because the present evidence does not estimate those outcomes.

AG-Core is stronger than a broader platform-drift index because it focuses on CA, PAw, and IR.
PAuvs remains theoretically central but reliability-sensitive. PAws strengthens the boundary argument
by showing that explicit account-path evidence is more consistently codable than broad platform-
channel language. FE and CE remain useful only as supporting narratives. The key systems claim
is therefore modest but defensible: public texts make account-governance coupling visible before
customer-behavior evidence is publicly closed.

Investor-protection and risk-disclosure narratives should not be treated only as negative
information. They are simultaneously legitimacy devices and diffusion constraints: they help define
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the institutional conditions under which regulated platform finance is publicly framed while marking
the boundaries of retail investor protection, secondary-market liquidity, suitability, and disclosure.
This dual role explains why the main model treats IR as governance visibility and why the IR-
penalty variant is retained only as a sensitivity analysis.

8. Limitations and Future Research

This study is deliberately bounded. It is a single-case, mechanism-oriented analysis, so its
contribution is theoretical transferability rather than statistical generalization. The corpus consists of
public sources, which allows auditability but excludes non-public customer-level transaction data,
investor-account records, platform-access logs, benefit-redemption records, and issuer- or operator-
side internal data. PA«:remains moderate and unreliable. PA.s improves construct-boundary clarity
because PA-Account reached exploratory acceptable reliability, but PA-Channel and the PAws
composite remained moderate and reliability-sensitive. Future research should pre-register
PA-Channel and PA-Account separately and may model PA-Account as the primary account-path
component while treating PA-Channel as contextual infrastructure visibility.

Source-level archive materials are handled conservatively. Rows without uploaded screenshots,
PDFs, or archived webpages are flagged in Tables S1, S8, and S12. They are not used for direct
quotations or unique core facts unless the original excerpt and verification status are closed. Future
versions should attach archived screenshots or PDFs for all A/B sources where journal policy and
copyright constraints permit.

Future causal testing would require comparable-firm panel data, operator- or issuer-side data
access, verified investor account records, platform access logs, benefit redemption records, and
customer-level transaction histories. Such data would be required to examine conversion, repurchase,
redemption, loyalty, traffic, investor outcomes, risk reduction, or causal market effects. The present
article does not estimate those outcomes; it defines the public evidence boundary that future studies
would need to cross.

9. Conclusions

This article proposes account—governance platform drift as a socio-technical mechanism through
which platform-issued digital debt instruments may become publicly visible as account-path and
governance infrastructures. The final structure narrows the main mechanism to AG-Core, treats FE
and CE as supporting narrative conditions, and uses DR-Gap to diagnose the unclosed public
customer-behavior evidence loop. PA,; improves account-infrastructure boundary discipline but
remains reliability-sensitive. PA,; confirms that PA-Account is the more defensible account-path
subdimension, while PA-Channel and the PA,; composite remain moderate and reliability-
sensitive.

The article does not estimate customer conversion, retention, loyalty, repurchase, redemption
behavior, platform traffic, search popularity, investor outcomes, actual risk reduction, or causal
market effects. Market-level and platform-operator evidence strengthens the case’s institutional
context, but it does not transform the study into a customer-behavior or causal-effect analysis.
Comparative digital financial asset cases strengthen only contextual robustness. The main
contribution is a reliability-sensitive, evidence-bounded text-as-data framework for identifying
publicly visible account-governance coupling in platform-based digital finance.

Supplementary Materials: The following supporting information can be downloaded at the website of this
paper posted on Preprints.org, Table S1. Final public-source corpus, source-level evidence status, and evidence
grading; Table S2. Full AG-Core/DR-Gap coding manual; Table S3. Three-coder raw scores; Table S4.
Reliability calculations; Table S5. Pairwise weighted kappa, Gwet's AC2, exact agreement, and bootstrap
confidence intervals; Table S6. Disagreement log; Table S7. Comparative Russian digital financial asset cases;
Table S8. Final URL/DOI/reference audit; Table S9. PA,5 three-coder recoding raw scores; Table S10. PA,5
reliability calculations; Table S11. PA,s; disagreement log; Table S12. Source evidence archive index; Data S1.
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Final public-source corpus; Data S2. PA 5 recoding dataset; Code S1. Reproducible reliability calculation script;
Code S2. PA,5 reliability calculation script; README files; source-closure audit table; A/B-only recalculation
log; reference-renumbering log; reliability-statistics consistency check; and Figure 51-54 source figure files. Rows
lacking exact source-level quotations, screenshots, PDFs, or archive records are marked as unresolved,

downgraded, or excluded from direct core evidence rather than inferred or reconstructed.
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