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Abstract. Mortgage choices are often made under complexity and information 

asymmetry, where simple, credible cues can steer behaviour. This study 

examines how publicly visible bank–developer tie-ins, rooted in project-finance 

arrangements, shape mortgage intentions via three proximal perceptions: trust in 

the bank, expected approval speed, and perceived affordability. We field a cross-

sectional survey in South Sulawesi (Indonesia) and estimate a perception-led 

model using PLS-SEM with bias-corrected bootstrapping, complemented by 

PLSpredict for out-of-sample assessment. Measurement quality meets 

contemporary standards (reliability, convergent and discriminant validity), and 

the structural results indicate that tie-ins relate positively to trust, perceived speed 

and affordability; each perception, in turn, relates positively to intention. The 

direct link from tie-ins to intention is small and not statistically significant once 

mediators are included, while the total association remains sizeable, with 

approximately 87% transmitted through the three mediators (R² for intention = 

.62; positive q²_predict). Findings support a mechanism in which the upstream 

signal of lender–developer affiliation is translated into credibility, process 

certainty and cost expectations that guide consumer choice. The study contributes 

by integrating project finance and household finance within a single empirical 

framework and by quantifying the relative roles of trust, speed and affordability 

in a non-Western urban market. Practical implications include moving beyond 

nominal affiliation notices to decision-useful disclosure of project oversight, 

service-level timelines and net-of-incentive total cost, thereby aligning 

institutional efficiency with consumer protection. 

Keywords: Project Finance, Bank–Developer Tie-Ins, Signalling, Trust, 

Approval Speed, Perceived Affordability. 

1 Introduction 

Household mortgage choice is commonly shaped by three frictions on the demand side: 

information asymmetry about project and lender quality, process uncertainty 

concerning the time to approval, and the evaluation of overall affordability (monthly 

payments, down payment, and ancillary fees). On the supply side, bank–developer tie-

ins formed through project finance often via special purpose vehicles (SPVs), risk- 
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sharing covenants, and non-financial control clauses are used to safeguard completion 

and stabilise cash flows [1, 2, 3, 4]. These arrangements can become public signals 

when prominently disclosed at the point of sale, potentially reducing perceived opacity 

around collateral quality and execution risk [5]. In short, the structure and visibility of 

upstream project finance may cascade downstream into household beliefs about a 

lender’s trustworthiness, the speed of adjudication, and the affordability of the 

mortgage on offer. 

Post-crisis regulatory shifts further condition the form and impact of such tie-ins. 

Changes in bank regulatory capital and supervisory practice alter credit supply, 

portfolio composition, and pricing across real-estate exposures [6]. At the margin, 

capital arbitrage related to housing valuations can distort incentives in mortgage 

intermediation [7]. On the developer side, bond-financed structures and loan-tenor 

design shape project risk and intertemporal costs, which households ultimately 

experience as mortgage pricing and fee schedules [8, 9]. These strands imply that 

institutional features of bank–developer relations are not merely back-office details; 

when made salient to prospective buyers, they plausibly work as signalling devices that 

influence consumer choice. 

From a behavioural perspective, mortgage decisions require integrating time 

preferences, risk tolerance and financial literacy in a high-stakes, cognitively 

demanding setting. Evidence shows that present bias, loss aversion and cognitive 

resource depletion materially affect mortgage selection and responses to product 

features [10, 11, 12, 13, 14, 15]. Variation in financial literacy is associated with both 

mortgage stress and suboptimal product matching [16, 17]. In complex markets, 

consumers often lean on simple, credible cues to economise on attention; prominently 

disclosed bank–developer tie-ins are one such cue that may compress perceived 

uncertainty about who to trust, how fast approval might be, and what the loan will really 

cost [19]. 

Contract design studies reinforce this mechanism-based view of household choice. 

Screening via contract features can reduce default, while seller-required pre-approvals 

alter the purchase workflow and perceived certainty of completion [20]. In presale 

environments, risk shifts between developers, buyers and banks influence leverage and 

production decisions, and valuation protocols for presale contracts affect perceived risk 

and price fairness [21]. Together, these streams suggest a coherent pathway: the 

presentation of project-level finance and of the loan process when publicly visible 

conditions trust in the bank, expected approval speed, and perceived affordability, 

which in turn shape intentions to choose a mortgage provider. 

Despite these converging insights, a clear research gap remains. Much of the existing 

work focuses either on institutional/monetary channels that shape aggregate credit (e.g., 

bank capital, monetary transmission, cross-border lending) or on household-side 

behavioural and literacy determinants in isolation [3, 4, 22, 6]. Very few studies 

explicitly connect upstream project-finance tie-ins to downstream mortgage intentions 

through public perceptions of those tie-ins. We address this gap by proposing and 

testing a perception-based framework in which perceived bank–developer tie-ins (TIP) 

enhance trust in the bank (TRU), perceived approval speed (SPD), and perceived 
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affordability (AFF), which subsequently increase intention to choose a mortgage 

provider (INT). The model posits parallel mediation via TRU, SPD and AFF. 

This study makes three contributions. Theoretically, it extends signalling and 

household finance to the bank–developer context by showing how signals emanating 

from project-finance structures and lender–developer relationships operate through 

trust, process expectations, and cost perceptions [1, 5, 9]. Methodologically, it tests 

parallel mediation using PLS-SEM on a general-population sample (≈340 respondents) 

and reports predictive validity (PLSpredict). Practically/policy-wise, it informs 

disclosure standards for ‘project financed by’ labels, communication of service-level 

expectations to reduce time-to-yes, and product design that preserves perceived 

affordability without encouraging risk-taking anchored on misleading cues. 

Guided by this framework, we ask: (RQ1) Do perceptions of bank–developer tie-ins 

raise trust, perceived approval speed and perceived affordability? (RQ2) Do trust, 

perceived approval speed and perceived affordability increase intentions to choose a 

given mortgage provider? (RQ3) Are there indirect effects from tie-in perceptions to 

intention via these mediators? The next sections develop hypotheses, outline the survey 

and estimation strategy, and present empirical evidence consistent with the proposed 

mechanism. 

2 Literature review 

2.1 Project-finance tie-ins as public signals 

Recent work underscores that institutional arrangements at the project level can spill 

over into household beliefs once they are made salient. On the banking side, regulatory 

capital practices in housing have non-trivial behavioural consequences: evidence of 

capital arbitrage via over-appraisals shows how balance-sheet incentives can distort 

information flows in mortgage intermediation [7]. Such frictions are precisely the sort 

of opacity that a prominent “project financed by Bank X” label may counteract when it 

credibly communicates risk governance to prospective buyers. On the cross-border 

side, lending capacity and risk pricing are shaped by macro-financial constraints [22], 

which implies that bank–developer relationships when visible can be interpreted by 

households as a signal of lender commitment and access to funding throughout the 

completion cycle. 

From the developer side, tenor design and loan spread formation in project finance 

shape the cost of capital and risk allocation [2]. While these studies are not consumer-

facing, the mechanism is relevant downstream: when banks co-finance and monitor a 

project, they often standardise documentation and milestones, which can plausibly be 

perceived by buyers as a faster, safer path to loan approval relative to unlabelled 

projects. In short, the recent institutional literature suggests a credible channel through 

which upstream structure can become a downstream signal. 
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2.2 Trust in the bank (TRU) 

On the household side, the last five years have brought a sharper view of the psychology 

of mortgage choice. Loss-based salience and focal-point heuristics affect housing 

judgements [16]; individual-level loss aversion is measurable and heterogeneous [13]; 

and behavioural risk profiling links measured aversion to financial choices [15]. In such 

settings, trust functions as a complexity-reducing heuristic: a credible bank–developer 

tie-in gives households a reason to believe in lender benevolence and competence when 

information is otherwise hard to process. Complementing this, financial literacy 

moderates stress and decision quality in mortgage contexts [17, 18]. Where literacy is 

limited, trust cues loom larger in guiding selection. 

2.3 Perceived approval speed (SPD) 

Timeliness is a first-order attribute for buyers managing expiring options, reservation 

prices and chain transactions. In the mortgage workflow, seller-required pre-approvals 

have been shown to re-order tasks, raise perceived certainty and streamline the path to 

closing [20]. Although pre-approval is not identical to project-finance co-labelling, the 

mechanism is analogous: visible process commitments shift expectations about elapsed 

time and reduce attrition in the funnel. The broader behavioural literature reinforces 

this: present-bias and time preferences impact mortgage selection under limited 

attention [10], implying that households place disproportionate weight on ‘time-to-yes’ 

when choosing among lenders. 

2.4 Perceived affordability (AFF) 

Affordability perceptions integrate price components (rate, fees, down payment) with 

risk components (income volatility, refinancing options). Post-2020 studies tie stress 

outcomes to decision quality and literacy [17, 18], while market-level research 

highlights that product menus and price dispersion can be material for household 

welfare [19, 23]. In environments where a bank co-finances the project, buyers may 

infer tighter underwriting and risk-sharing that translate into predictable fee schedules 

and fewer surprises, thereby raising perceived affordability even if headline rates are 

similar. Put differently, tie-ins may shift expected total cost of ownership, not just the 

nominal rate. 

2.5 Synthesis and hypotheses 

Bringing these strands together, work from 2020–2025 paints a coherent picture: 

institutional conditions [7, 22] and project-finance design [2, 9] create observable cues; 

behavioural and literacy findings explain how households convert those cues into trust, 

speed and affordability beliefs [16, 13, 15, 17, 18, 20]. We therefore articulate: 

• H1a: Perceived bank–developer tie-ins are positively associated with trust in the 

bank. 
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• H1b: Perceived bank–developer tie-ins are positively associated with perceived 

approval speed. 

 

• H1c: Perceived bank–developer tie-ins are positively associated with perceived 

affordability. 

 

• H2: Trust in the bank is positively associated with intention to choose the bank’s 

mortgage. 

 

• H3: Perceived approval speed is positively associated with intention to choose the 

bank’s mortgage. 

 

• H4: Perceived affordability is positively associated with intention to choose the 

bank’s mortgage. 

 

• H5a: There is a positive indirect effect of perceived bank–developer tie-ins on 

intention to choose via trust in the bank. 

 

• H5b: There is a positive indirect effect of perceived bank–developer tie-ins on 

intention to choose via perceived approval speed. 

 

• H5c: There is a positive indirect effect of perceived bank–developer tie-ins on 

intention to choose via perceived affordability. 

 

Project Finance to Consumer Choice: How Public Perceptions of … 

3 Method 

We conducted a quantitative, cross-sectional survey in South Sulawesi, Indonesia 

focussing on the Makassar metropolitan area and adjacent urban districts under 

institutional ethics approval and informed consent, yielding n = 200 adults (21–55 

years) recruited via multistage cluster sampling with quotas for gender, age bands, and 

household-income terciles; eligibility required no current mortgage and an intention to 

purchase within 24 months, while individuals employed in mortgage 

origination/underwriting were excluded. All latent variables were reflective and 

measured on seven-point Likert scales: perceived bank–developer tie-in (TIP, 4 items), 

trust in the bank (TRU, 5), perceived approval speed (SPD, 4), perceived affordability 

(AFF, 4), and intention to choose (INT, 4), with controls for age, gender, education, 

income, first-time buyer status, prior mortgage experience, and payroll relationship 

with the focal bank. Data quality procedures comprised instructed-response and logic 

checks, duplicate screening, and filters for excessive speeding/straight-lining; item 

missingness was ≤ ~3% and MCAR-compatible. Following contemporary PLS-SEM 

guidance, we first assessed the reflective measurement model outer loadings ideally ≥ 

.708, composite reliability and ρA ≥ .70, AVE ≥ .50, HTMT < .85–.90 with 95% CIs 

not crossing 1, and indicator/construct VIF < 3 before estimating the structural paths 

with the path-weighting scheme and 5,000 bias-corrected bootstrap resamples (two-

tailed α = .05) [24]. Explanatory power and predictivity were summarised via R² and 

blindfolding Q², and out-of-sample performance was examined with PLSpredict (10-

fold). To test the theorised perception-led mechanism, we modelled parallel mediation 

with TRU, SPD, and AFF between TIP and INT and evaluated indirect effects using 

bias-corrected bootstrap confidence intervals, reporting total and direct effects 

alongside variance accounted for (VAF) [24]. 
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4 Results 

4.1 Sample characteristics 

The analytic sample comprises 200 adults with an almost perfectly balanced gender 

split (50.5% female; 49.5% male). Age is broadly distributed across working-age 

bands, with the largest group aged 31–40 (35.5%), followed by 21–30 (32.5%) and 41–

55 (32.0%), supporting heterogeneity in life-stage and borrowing horizons. Household 

income terciles are well balanced (lower 26.5%, middle 34.5%, upper 39.0%), reducing 

the risk that results are driven by a single income segment. A majority are first-time 

buyers (44.5%), ensuring strong relevance to initial mortgage decision-making, while 

27.5% report prior mortgage experience, providing variance in familiarity with lending 

processes. Notably, 28.0% maintain a payroll relationship with the focal bank an 

important contextual factor for intention formation that is controlled for in the structural 

models. 

Table 1. Sample characteristics (n = 200) 

Attribute Category n % 

Gender Female 101    50,5  

 Male 99    49,5  

Age band (years) 21–30 65    32,5  

 31–40 71    35,5  

 41–55 64    32,0  

Household income (terciles) Lower 53    26,5  

 Middle 69    34,5  

 Upper 78    39,0  
First-time buyer Yes 89    44,5  

Prior mortgage experience Yes 55    27,5  

Payroll relationship with focal bank Yes 56    28,0  

4.2 Descriptive statistics and inter-construct correlations 

Means cluster around the scale midpoint–upper range (4.74–4.95), with INT highest 

(M = 4.95), followed by TIP (4.92) and TRU (4.86), indicating generally favourable 

perceptions and intentions in the sample. Standard deviations (~1.02–1.07) show 

adequate dispersion for modelling. Bivariate correlations are moderate and positive in 

all hypothesised pairings (p < .001): the strongest associations are TIP–TRU (.62) and 

TIP–INT (.60), consistent with the narrative that publicly visible bank–developer tie-

ins co-vary with both trust and choice intention. Links from the proximal perceptions 

to intention are also substantive (TRU–INT .58; SPD–INT .55; AFF–INT .51). Inter-

construct correlations remain well below conventional multicollinearity thresholds (< 

.80), supporting discriminant validity and justifying subsequent structural estimation. 
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Table 2. Descriptive statistics and inter-construct correlations 

Construct Items Mean SD 1 2 3  4 5 

1. TIP (perceived tie-in) 4 4.92 1.02 —      

2. TRU (trust in bank) 5 4.86 1.05 .62 —     

3. SPD (perceived approval speed) 4 4.78 1.04 .57 .53 —    

4. AFF (perceived affordability) 4 4.74 1.03 .54 .48 .46 —   

5. INT (intention to choose) 4 4.95 1.07 .60 .58 .55 .51 —  

Notes. All correlations p < .001. Scales: 1–7 (higher = more of the construct). 

Source: Primary Data (2025) 

4.3 Reliability and validity (PLS-SEM) 

The reflective measurement model shows strong internal consistency and convergent 

validity. All constructs exhibit high loadings within the reported ranges (≥ .70), 

composite reliability and ρA at or above .84, and AVE ≥ .57, exceeding common 

thresholds for acceptable reliability and convergence. Discriminant validity is 

supported: the maximum HTMT values are comfortably below conservative cut-offs 

(.73–.79), and the HTMT confidence intervals do not include 1. In addition, 

multicollinearity is not a concern, with indicator and construct VIF < 3. No items 

require removal, and the measurement properties justify proceeding to structural 

modelling. 

Table 3. Reliability and validity (PLS-SEM) 

Construct Loading range CR ρA AVE Max HTMT 

TIP .74–.89 .90 .88 .66 .76 

TRU .72–.88 .90 .87 .64 .79 

SPD .70–.86 .87 .84 .57 .73 

AFF .71–.85 .88 .85 .60 .74 

INT .76–.91 .92 .90 .73 — 

Notes. Indicator/construct VIF < 3. HTMT 95% CIs do not include 1. 

Source: Primary Data (2025) 

4.4 Structural estimates 

The structural model aligns with the theorised perception-led mediation. Perceived 

bank–developer tie-ins relate strongly and significantly to each proximal perception 

trust (β = .62), perceived approval speed (β = .57) and perceived affordability (β = .54) 

with bootstrap confidence intervals excluding zero in all three cases (p < .001). Each 

proximal perception, in turn, shows a positive, significant association with intention to 

choose (TRU β = .29, p = .002; SPD β = .27, p = .004; AFF β = .24, p = .006). The 

direct path from tie-in to intention is small and not significant once the mediators enter 

the model (β = .07, p = .180), consistent with a mediated mechanism. Explanatory 
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power is substantial (R²_INT = .62), and blindfolding Q² values are positive for all 

endogenous constructs (TRU .22; SPD .18; AFF .16; INT .41), indicating predictive 

relevance. Collectively, the pattern supports the proposition that disclosed tie-ins 

operate indirectly through enhanced trust, faster perceived processes, and improved 

cost perceptions. 

Table 4. Structural estimates (5,000 bootstrap resamples; two-tailed α = .05) 

Relation (effect of … on …) β t  p 95% CI 

TIP on TRU .62 11.8 <.001 [.51, .71] 

TIP on SPD .57 9.9 <.001 [.46, .67] 

TIP on AFF .54 9.1 <.001 [.42, .64] 

TRU on INT .29 3.14 .002 [.11, .46] 

SPD on INT .27 2.92 .004 [.09, .44] 

AFF on INT .24 2.78 .006 [.07, .41] 

TIP on INT (direct) .07 1.34 .180 [−.03, .17] 

Source: Primary Data (2025) 

4.5 Mediation and total effects 

Bias-corrected bootstrap results show that all three indirect paths are positive and 

significant: the largest contribution runs through trust (β_ind = .18), followed by 

perceived approval speed (.15) and perceived affordability (.13), with confidence 

intervals excluding zero in every case. The total effect of perceived tie-ins on intention 

is sizeable (.53, p < .001), while the direct effect after accounting for mediators is small 

and non-significant (.07), indicating a predominantly indirect process. The variance 

accounted for (VAF) is approximately 87%, implying that nearly nine-tenths of the tie-

in’s influence on intention operates via the three proximal perceptions. In proportional 

terms, the mediated effect via trust contributes about 34% of the total, speed 28%, and 

affordability 25%, reinforcing the interpretation that credibility, process certainty, and 

perceived cost jointly channel how bank–developer arrangements translate into 

consumers’ mortgage intentions. 

Table 5. Indirect, total, and variance-accounted effects 

Path (indirect) β_ind 95% CI Sig. 

TIP → TRU → INT .18 [.10, .28] Yes 

TIP → SPD → INT .15 [.07, .24] Yes 

TIP → AFF → INT .13 [.05, .22] Yes 

Summary Value 

Total effect of TIP on INT .53 (p < .001) 

Direct effect (controlling mediators) .07 (n.s.) 

Variance accounted for (VAF across three routes  ) ~87% 
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5 Discussion 

This study demonstrates that public perceptions of bank–developer tie-ins shape 

mortgage intentions chiefly indirectly through three proximal beliefs: trust in the bank, 

expected approval speed, and perceived affordability. Perceived tie-ins display strong 

associations with each mediator (β = .62, .57, .54), and each mediator is positively 

related to intention (β = .29, .27, .24), while the direct association from tie-ins to 

intention becomes small and non-significant when mediators enter the model (β = .07, 

p = .180). The total effect remains sizeable (.53, p < .001), and approximately 87% of 

it is transmitted via the three mediators. With substantial explained variance in intention 

(R² = .62) and positive out-of-sample predictivity (q²_predict = .21), the findings 

support a perception-led mechanism consistent with the narrative that upstream project-

finance structures, when made salient to households, are converted into credibility, 

process certainty, and cost expectations that guide choice. 

Interpreted against recent behavioural evidence, the dominance of the mediated 

channel is unsurprising. Consumers in complex, high-stakes markets rely on simple, 

credible cues; loss aversion, focal-point salience, and heterogeneous risk preferences 

make such cues especially potent [16, 13, 15]. In this setting, trust functions as a 

complexity-reducing heuristic, explaining why the trust pathway contributes the largest 

share of the mediated effect. Placing perceived approval speed alongside trust and 

affordability reframes time-to-yes as a first-order attribute of consumer value rather 

than a back-office metric, aligning with evidence that pre-approvals and visible process 

commitments reorder purchase workflows and perceived certainty [20]. The 

affordability channel, although slightly smaller, is consistent with work showing that 

literacy, stress, and menu design influence mortgage decisions and that salient 

incentives can dominate rigorous comparison-shopping [18, 17, 19, 23]. 

The results also integrate institutional finance with household behaviour. Project-

finance choices around tenor and loan spreads, and the governance embedded in bank–

developer partnerships, are usually discussed upstream, yet when disclosed at point of 

sale they plausibly serve as public signals of monitoring quality and execution capacity 

[2]. Our evidence indicates that such signals do not act directly on intention; rather, 

they operate through beliefs about who to trust, how quickly approval will occur, and 

what the loan will truly cost. This integration helps reconcile the polarised perceptions 

of affiliated arrangements in practice: the same architecture that can raise concerns 

about conflicts of interest may, when credibly communicated, enhance perceived 

reliability and process coherence at the consumer interface. 

Practical implications follow for market participants. Lenders should invest in 

transparent tie-in disclosures that foreground verifiable oversight, explicit service-level 

expectations (milestones, document lists, decision timelines), and all-in cost clarity 

over relevant horizons. Developers can move beyond headline incentives by evidencing 

real operational value standardised documentation, predictable appraisal and inspection 

flows, and credible assurance that incentives are true discounts rather than price shifts. 
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Policymakers and supervisors can strengthen decision usefulness by complementing 

affiliation notices with succinct time-to-yes summaries and net-of-incentive cost 

comparisons that help buyers evaluate trade-offs. Consumer-education efforts should 

directly address the three perceptions what trust entails operationally, what timelines 

are realistic, and how incentives map into total cost thereby mitigating the tendency to 

over-weight salient upfront perks [18, 17, 19]. 

Context matters. In South Sulawesi, where first-time buyers form the majority and 

payroll ties to focal banks are common, the combination of search costs, process 

uncertainty, and evolving new-build inventory makes credible signals about speed and 

affordability particularly pivotal. Local practice could therefore benefit from in-office 

service-level dashboards, standard cost sheets that net incentive values against 

benchmark offers, and referral language that invites shopping and comparison rather 

than merely presenting affiliation. 

Strengths include an integrated test of three theoretically grounded mediators with 

strong measurement properties and predictive validation. Limitations are inherent to a 

cross-sectional, perceptual design, which constrains causal inference and leaves 

residual risk of common-method variance despite procedural and statistical mitigations. 

External validity is bounded by the urban South Sulawesi context. Future research can 

deploy field experiments that randomise disclosure formats (e.g., time-to-yes and net-

true-cost summaries), link survey responses to administrative timelines and pricing to 

validate perceived speed and affordability, probe heterogeneity by segment (first-time 

vs repeat buyers, payroll vs non-payroll), and examine equity and inclusion outcomes 

where affiliated arrangements operate. 

6 Conclusion 

This study traced how bank–developer tie-ins, born upstream from project-finance 

necessities, translate into downstream mortgage intentions among households. A 

perception-led PLS-SEM in South Sulawesi shows that the influence of tie-ins is 

overwhelmingly indirect: visible affiliation is converted into higher trust in the bank, 

faster expected approval, and greater perceived affordability, and these beliefs in turn 

raise intention to choose the lender. The total association between tie-ins and intention 

is sizeable, yet nearly nine-tenths is mediated by the three perceptions, and the residual 

direct path is small and statistically non-significant. Substantial explained variance and 

positive out-of-sample predictivity indicate that the mechanism is not only statistically 

sound but practically useful for anticipating consumer choice in comparable markets. 

The implications are clear. For lenders and developers, the route to influencing 

intention does not lie in affiliation alone but in what affiliation signals and how those 

signals are communicated. Practically, that means elevating disclosure from nominal 

affiliation notices to decision-useful information: verifiable oversight of the project, 

explicit service-level expectations that set a credible time-to-yes, and transparent, net-

of-incentive cost communication over meaningful horizons. For policymakers and 

supervisors, the results support enhancing consumer choice architecture standardised 

summaries of timelines and total cost, alongside robust third-party risk management so 
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that incentives function as genuine value rather than attention-capturing heuristics that 

obscure long-run costs. 

At the same time, the conclusions should be read with appropriate caution. The 

design is cross-sectional and perceptual; despite procedural and statistical mitigations, 

causal claims cannot be definitive and common-method variance cannot be eliminated 

entirely. The urban South Sulawesi setting aids internal coherence but tempers external 

generalisability to other geographies, price tiers and institutional arrangements. Future 

work would profit from field experiments that randomise disclosure formats, 

administrative linkages that validate perceived speed and affordability against realised 

timelines and pricing, and systematic tests of heterogeneity across buyer segments and 

lender types, including the growing role of non-bank originators. 

Overall, the findings reframe bank–developer tie-ins as belief technologies: they 

shape intentions only insofar as they credibly alter what consumers think about trust, 

process and cost. Stakeholders who make those beliefs accurate, transparent and 

verifiable can capture the efficiencies of close partnerships while advancing consumer 

welfare and market integrity. 
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