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Keywords: By examining comparatively two recent projects of university-led large-scale real estate development in South
East Asia Korea and Singapore, this paper contributes to the ongoing efforts to problematise the methodological statism in
Universities

the study of East Asian urbanisation, i.e., understanding it as a process dominated by state actors, on the one
hand, and to challenge the perspective that university-led real estate projects are a neoliberal strategy as
conventionally understood in the West on the other. To this end, this paper uses qualitative research methods to
investigate how and why East Asian universities participate in real estate development projects; how the uni-
versities pursue their material goals by negotiating with the state, which is known to have led condensed ur-
banisation and industrialisation in East Asia (Global East). This paper concludes that speculative real estate
development activities of East Asian universities are variegated based on their developmental legacies and need
to be understood as more nuanced processes. The case studies demonstrate that East Asian universities have
worked beyond their social roles by directly participating in the urban process, pursuing the accumulation of real
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estate assets that would eventually undermine their public role as educational institutions.

1. Introduction

The rapid economic and urban development of the newly industri-
alised economies of East Asia, including South Korea, Taiwan, Singapore
and Hong Kong, has attracted scholarly attention since the 1980s. The
region’s progress is often explained through the concept of develop-
mental statism, which Hill et al. (2012) define as an ideology in which
the state controls the public and private sectors to achieve economic
progress. The ideology stipulates that both the public and private sectors
are expected to follow planning guidance from the state to secure the
nation’s position in the global economy through rapid industrialisation.
East Asian developmentalism is also closely related to the condensed
urbanisation of East Asian countries, a phenomenon that has supported
state-led economic growth (Shin, 2019).

While the literature on East Asian developmentalism explores the
concept of urbanisation in locations outside the West, it often over-
simplifies urbanisation in East Asia by conceptualising the process as
homogeneous and state-dominated. In particular, this literature is often
criticised for its embedded methodological statism or methodological
nationalism, a practice that takes the nation state as a unit of analysis
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and emphasises its role without considering geopolitical economic di-
versity (see Hwang, 2016). To escape this ‘territorially trapped’ (ibid.)
strand of research, some recent works on urban developmentalism (for
example, Doucette and Park, 2019) highlight the need to promote a
heterogeneous and contextual understanding of developmental statism
through the multi-scalar and situated aspects of the urbanisation
process.

A more contextual and multi-scalar study of the urbanisation process
in East Asia presents an opportunity to challenge the prevailing di-
chotomies of the Global North and South. Here, we build upon the recent
call for framing East Asia as ‘Global East’ (Shin, 2021a). The concept of
the Global East is proposed to help us interrogate the region’s divergent
urbanisation process that takes into consideration its place-based
geographical and historical specificities and to acknowledge the fact
that the East Asian experience of urbanisation and development fails to
fit neatly into neither Global North nor South (Shin et al., 2016). The
Global East perspective builds on and lends its support for the emergent
theoretical movements such as “southern urbanism” (Schindler, 2017)
and “theoriSE” (or “southeastern turn”) (Yiftachel and Mammon, 2023),
which aims to challenge the long-prevailed system of knowledge
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production that centres on the experience of post-industrial cities of the
West. It joins the call to emphasise the need of de-centring the sites of
knowledge production and paying attention to the geographical speci-
ficities that speak to both localised and transnational/relational forms of
knowledge. In this regard, the Global East perspective takes the inter-
connectedness of wider Asian geographies, especially East and Southeast
Asia, as its theoretical inspiration and method, inspired further by the
work of Kuan-Hsing Chen (2010) on Asia as Method (on China as
method, see Shin et al., 2022: 1458-1460).

In our study, we propose to carefully investigate the variegated re-
lationships between universities and the built environment in the Global
East, which, we argue, can provide an opportunity to contribute to the
ongoing efforts to diversify understandings of the East Asian urbanisa-
tion process and de-centre urban knowledge production away from the
Global North. A handful of studies (see, for example, Han and Yu (2008),
Li et al. (2014), Oh (2022) and Shen (2022)) confirm these variegated
university-urban relationships and call for more in-depth work that fo-
cuses on the situated and embedded contexts. These studies imply that
universities need to be conceptualised not only as actors mobilised by
the state for their spatial restructuring strategies but also as independent
institutions utilising state accumulation strategies to pursue expansion.
Furthermore, we need to consider the particular legacies of East Asian
political economy, given the historical presence of those various local,
regional and transnational agents that have frequently challenged the
developmental state by mobilising networks and capital from different
scales against common beliefs about the developmental state (see Hsu
et al., 2018).

As such, in this paper, we conceptualise East Asian universities as
active urbanisation actors and go beyond the narrow interpretation of
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universities as simply producers of knowledge and innovation (see Arbo
and Benneworth, 2007). We also note that because of their path-
dependent legacies (Jessop, 2016), the developmental trajectory of
East Asian universities differs from that of the increasingly neoliberal
universities in the Global North (see Slaughter and Rhoades, 2004). The
spatial development of universities in East Asia needs to be con-
ceptualised as part of wider urban processes where the higher education
sector has expanded rapidly in recent decades and has contributed to the
shaping of urban space. We, therefore, ask: How and why do East Asian
universities participate in real estate development projects? How are we
to understand the relationship between the university and the state,
given the contribution of this relationship to condensed urbanisation
and industrialisation? How do university real estate practices undermine
these institutions’ social goals?

To address the above questions, we adopt comparative case study
approaches (Nijman, 2007) and analyse contemporary university ex-
periences in East Asia to overcome the Western-dominated view of
university-urban relationships and to provide an understanding of the
heterogeneous urbanisation processes in East Asia. Sayin et al. (2022)
argue that debates about justifying the choice of comparison sites are
counterproductive, as they may rule out discussions on multiple ways of
understanding cities. In this regard, and also inspired by Robinson’s
(2016) call for comparative urbanism, this paper attempts to compose
bespoke comparisons focusing on the shared features of universities
instead of focusing on controlling for differences. To do so, we investi-
gate universities in South Korea (hereafter Korea) and Singapore. The
two countries share similar experiences in terms of their rapid economic
and urban development, while their socio-political contexts are appre-
ciably different (see Park, 1998). As such, in conceptualising universities

Fig. 1. The view of some condominiums developed for the construction of Yonsei University’s Songdo Campus (photograph taken by the first author in

December 2018).
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as ‘global public goods but still nation assets’ (Thrift, 2010), an inves-
tigation of university—urban relationships in Korea and Singapore would
offer an opportunity to consider both cosmopolitan and region-/coun-
try-specific aspects.

In Korea, we investigate Yonsei University, one of the country’s most
prestigious private universities, and its property development projects in
the newly constructed Songdo International City (see Fig 1). In
Singapore, we examine the ways in which the National University of
Singapore (hereafter NUS), the country’s flagship university, became
involved in a 1040-unit private residential development project known
as Interlace Condominium (see Fig 2). The project was completed in
2013 and was intended to replace the Gillman Heights estate. These two
cases are chosen based on the opportunities they present for maximising
learning outcomes that reflect the political economy of urbanisation and
the historical trajectories of the sectoral development of universities in
each economy. In particular, we note the dominance of national uni-
versities in Singapore and private universities in Korea against the
backdrop of the state-led expansion of the higher education sectors of
both countries.

For our qualitative research, we use semi-structured interviews,
archival records (e.g., proceedings of parliamentary and municipal
committees) and secondary data, including government reports and
media publications. In total, 22 interviews were conducted with gov-
ernment officials, university faculty and staff members, architects and
residents between August 2015 and September 2016. The following
section discusses the analytical framework that situates the university in
the urban process and assesses the ways in which the university posi-
tions itself in the circuits of capital accumulation and in relation to the
state. In-depth thematic analyses and discussions of the two case studies
are then provided.

e
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2. Understanding university-led urban development

Much of the literature on universities focuses on the knowledge and
innovation function of these educational institutions, arguing that
knowledge capital derived from universities is closely related to eco-
nomic growth and wealth creation (see Benneworth & Hospers, 2007).
According to Harvey (1982), in capitalist societies, the function of uni-
versities is to enhance the conditions of producing surplus value by
promoting research and innovation, upgrading labour forces and sup-
porting the ideological control of society. The university, as a form of
social infrastructure, may offer a competitive advantage for its host city
and help attract production capital (Harvey, 1982: 402-403), thereby
contributing to the rise of agglomeration economies. The belief in the
potential of universities’ contributions to the economy as economically
beneficial institutions justifies investment in and the expansion of uni-
versities’ physical infrastructure to create the necessary preconditions
for universities’ support for capital accumulation (cf., Harvey, 1989).
However, while these attributes may strengthen universities’ position in
their host cities, the production of knowledge and innovation can only
be successful under certain geographical and socioeconomic conditions
(see Goddard et al., 2012; Park and Markusen, 1995). Thus, this
perspective can only provide a partial view of universities’ overall roles
in urban development.

As Haar (2011: xxv) argues, universities and urban spaces have
historically been in ‘constant negotiation’. From this perspective,
investigating universities’ contributions to the production of the built
environment and the impact of such contributions on host cities need to
go beyond the domain of knowledge and innovation, which is also an
argument made by Tretter (2016). Accordingly, several urban scholars,
including Perry and Wiewel (2005), recently examined the diverse re-
lationships between universities and their host cities, many of which
centred on the US experience. For example, Coffey and Dierwechter
(2005), among others, demonstrate the ways in which US universities

Fig. 2. Overview of Interlace condominium (photograph taken by the first author in September 2016).
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become part of the neighbourhood development process by engaging in
real estate development. These activities may represent universities’
attempts not only to improve their local neighbourhoods but also to
enhance their competitiveness by actively intervening in the process of
place-making, thus improving their respective reputations. Universities
also directly engage in urban planning processes by working with local
governments under the mission of urban revitalisation (Bunnell and
Lawson, 2006) and taking a leadership role in city affairs (Stoker et al.,
2015). Closely related to the university, property developers, and local
and national state actors, students are also agents in the transformation
of urban spaces (Collins, 2010).

Recent studies further suggest that universities are fast becoming
entrepreneurial subjects in neoliberal cities by actively mobilising
powerful actors to proceed with redevelopment projects and achieve
material gains (Bose, 2015). Universities’ engagements with the built
environment are reinforced through financialisation, fostering univer-
sities’ increasing interest in real estate. As a socioeconomic process that
enables ‘profit without producing’, the realm of finance has stretched to
non-financial corporations and institutions by means of co-opting these
institutions to actively participate in financial markets (Lapavitsas,
2013). As financialisation and urbanisation become increasingly inter-
dependent systematically, the financialisation process has come to be
closely related to speculative urban development, elevating the impor-
tance of real estate speculation (see Biidenbender and Aalbers, 2019;
Goldman and Narayan, 2021; Moreno, 2014). The university is also
considered rapidly financialised, notably in the US (Eaton, 2022), but
also elsewhere, like in the Netherlands (Engelen et al., 2014), suggesting
that the financialisation of the university may entail the financialisation
of the university space itself (see, for example, Reynolds, 2022).

The financialisation of the university’s built environment also takes
place off campus. As financialisation and urbanisation entangle, uni-
versities are increasingly lured into investing their resources in land and
real estate markets for speculative gains. For instance, Yale University,
which operates the second largest endowment fund in the US after
Harvard University, held $4.3 billion in real estate assets in 2008
immediately preceding the subprime mortgage crisis (Yale Investment
Office, 2012). Given that this trend is not limited to Yale University (see
Eaton et al., 2016), Heller (2016: 181) posits that the US university is
effectively ‘a real-estate company which also issues degrees’. However,
painting a homogeneous picture of financialised universities across the
globe can be erroneous in the same manner as we try to avoid under-
standing the global capitalism as producing homogenising effects across
cities (Ong, 2011). Universities undergoing financialisation are expected
to engage in the built environment in diverse ways based on their his-
torical and geographical contexts. In this regard, additional scholarly
attention is needed to disentangle the increasingly intertwined rela-
tionship between the university and real estate in the urban process.

In the context of East Asia, the role of the university in urban
development has increasingly attracted attention, especially in main-
land China such as the development of university towns (daxuecheng in
Mandarin Chinese), which are considered local state-driven suburban
development projects involving satellite campuses of universities
located elsewhere (Li et al., 2014; Shen, 2022; Sum, 2018; Wu, 2018). It
is estimated that there are more than 100 university towns in China (Li
et al., 2014). These projects are understood as an outcome of local state
entrepreneurialism that mobilises universities to facilitate rapid urban
development (Wu, 2018). More recently, universities have turned out to
be increasingly instrumental as a financial vehicle for raising funds to
facilitate suburban development projects (Shen, 2022). Such university
towns in China can be considered state-led projects, politically moti-
vated as much as they are economically driven (see Li et al., 2014; Sum,
2018). While these studies about university towns help us understand
diverse university-urban relationships, especially outside the West, they
tend to conceptualise the university as a passive actor mobilised by the
state.

Following Haar (2011), we see the university—urbanisation
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relationship to be processual. The divergent historical trajectories of
urbanisation in East Asia would suggest that the university—urban
relationship may also be variegated even if the political economies in the
region share certain similarities. Here, it would be helpful to be
reminded of the recent work by Shatkin (2016) who argues that in much
of Asia, the state endeavours to increase and appropriate land values in
urban development projects, and the revenues from such projects are
often shared with state allies. China’s experience in building university
towns may also fall into this description. On the other hand, in the case
of Korea, although the Korean state pursued speculative urban devel-
opment (see Shin, 2021b), the country’s higher education sector can be
characterised by the dominance of private universities, with only minor
state subsidies in the education sector (Han and Yu, 2008; Oh, 2021)
(see the following section for further discussions on this). Considering
these differences within East Asia, we posit that further research into the
ways in which universities pursue their material goals by interacting and
negotiating with the state and other key actors is required. Furthermore,
such research should consider these countries’ different historical and
geographical contexts, as well as the varied socioeconomic and political
processes across geographies.

3. Locating the East Asian university in the urban process

A diverse range of actors participate in real estate projects with
different objectives, methods, and strategies. As Harvey (1989: 5) de-
fines, the urban process is ‘a spatially grounded social process in which a
wide range of different actors with quite different objectives and
agendas interact through a particular configuration of interlocking
spatial practices.” Furthermore, these objectives are not always driven
by market forces. As Hyde (2022: 189) demonstrates, it is often difficult
to distinguish between ‘economic’ and ‘non-economic’ motivations for
real estate development projects, and ‘fictional expectations’ are often
mobilised to maximise profits. However, as Boanada-Fuchs and Boanada
Fuchs (2022) mention, such diverse motivations and behaviours have
rarely been investigated in depth. Thus, how the university relates to the
built environment would benefit from close scrutiny, particularly
because universities do not operate solely on market forces.

In Korea, the state has pursued urban development in conjunction
with other actors, especially the chaebol (large conglomerates in
Korean). For example, the state-chaebol alliance was a key mechanism
for housing provisions in response to the rapid urbanisation of the
country’s population since the late 1970s (Park, 1998). The Korean
government minimised housing expenditure and channelled funds to the
manufacturing sector. In this process, chaebols pursued profit max-
imisation in the increasingly speculative housing markets (Ronald and
Jin, 2010; Shin, 2021b). This state-chaebol alliance was considered a
hierarchical one led by the state, as the developmental state was
nurturing the growth of industrial capital in the early stage of Korea’s
industrialisation, but the Korean state’s leading role in urban develop-
ment has become less clear since the onset of neoliberalisation from the
1990s (Park et al., 2012). Douglass (2016) dubbed this post-1990s
transformation ‘Chaebol Urbanism’ to demonstrate the chaebol’s
increasing dominance in city-making in Korea due to their growing in-
fluence on the globalising economy of Korea. The changing dynamics of
the production of urban space imply that the state-chaebol alliance is not
static and that, as argued by both Douglass (2016) and Shin et al. (2015),
there may be other actors emerging in the urban development process in
Korea. Still, these emerging actors have rarely been identified and
investigated.

Korean universities can be identified as one of those emerging urban
actors. While the state focused on achieving rapid economic growth at
the expense of social development in Korea (Park et al., 2021), private
universities accommodated around three-quarters of all university stu-
dents. Despite this, public resource allocation to this sector in Korea was
inconsequential; Only 24.3 % of total university expenditure in 2005
was supported by public funds, whereas the OECD average was 73.1 %
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in 2008 (OECD, 2008: 253). Thus, similar to the state-chaebol alliance in
Korea, private universities have led the higher education sector in Korea
while maintaining a close relationship with the state (Kim, 2017; Kim
and Lee, 2006). Private universities in Korea are de jure non-profit or-
ganisations, but they often take advantage of their privileged position by
engaging in rent-seeking activities, as until recently, the supply of higher
education has always exceeded the demand (Kim, 2017; Kim and Lee,
2006). As Oh (2021) investigated, historically, universities have been
land-based urban actors to expand their campuses by negotiating with
the state. However, how universities negotiate and conflict with the
state and other urban actors are in need of further examination, an area
to which our study contributes.

In Singapore, the urban development process is often understood as
part of ‘state capitalism’ (Chua, 2016). The state has a dominant role in
both urban planning and development processes through its institu-
tional arms, including Urban Redevelopment Authority (URA) and
Housing & Development Board (HDB). Such a role was more explicit in
the 1970s and 1980s (Pow, 2018). Since the 1990s, as Singapore began
reinventing itself as a ‘global city’, the private sector has come to
increasingly influence urban development planning and development
practices. This transition to greater involvement of the private sector can
still be distinguished from the neoliberalisation of urban development
seen in the West. Pow (ibid.) labels the Singaporean urban development
process as ‘homegrown neoliberalism’ because influential firms in
Singapore related to urban development were ‘corporatized offshoots of
state agencies’, and it is uneasy to distinguish between the private and
the public. Shatkin (2014) also points out the hegemonic control of the
urban development process by the state with the support of corporate
interests as the key feature of the Singaporean urban development
model. The differences in the relationship between the state and the
private sector in Korea and Singapore show that although the state plays
a leading role in the urban development process in East Asia, the way it
works is not the same.

Singaporean universities can be an entry point to further investigate
how corporatised state entities collaborate and conflict with the state
and other urban actors. The state-university relationship in Singapore
can be understood as the extension of state capitalism. Through state
capitalism, the Singaporean state successfully transformed its economic
engine from low-end labour-intensive manufacturing to high-value-
added professional and financial services industries (Chua, 2016). To
achieve this transformation, similar to the urban planning sector, the
state has granted a high degree of institutional autonomy to universities
as well as material support to achieve global competitiveness, although
the universities’ major decisions, including spending on capital projects,
still require government approval (Mok, 2008; Olds, 2007). In this re-
gard, the state effectively manages Singaporean universities, and their
activities are strongly aligned with the state’s strategies (Lo, 2014). This
condition limits the current discussion of urban universities in Singapore
to the university’s urban knowledge production function, rendering the
university’s involvement in urban affairs to be analysed from a tech-
nocratic perspective (see Addie et al., 2019). Our study aims to over-
come such limitations, asking how the university, as an autonomous
entity, interplays with state-led urban planning and policy frameworks
in Singapore, a question that has not been much discussed in the
literature.

As examined in the previous section, studies on the roles of the
university in the built environment are primarily concerned with the
practices of neoliberal universities in the West. In East Asia, it can be
expected that state control of the higher education sector supports the
rapid development of the national economies in this region, as shown in
the case of the university towns in China. For the developmental state,
education is a key foundation for economic growth. While higher edu-
cation was not emphasised in the early stages of industrialisation, the
sector became important for states that began to focus on nurturing the
growth of the high-tech industries (Altbach, 2004) and coping with the
pressures of globalisation (Mok, 2006). Despite the similarities between
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countries in this region, it is also important to note that education
structures and policies vary considerably within East Asia (Green,
1999). Such differences were initially related to colonial legacies and
Cold War politics, followed by divergent responses to the emerging re-
form pressures resulting from these states’ globalising economies (Alt-
bach, 2004; Mok, 2006). As such, we posit that it is crucial to consider
each state’s formative role.

In summary, this review indicates the need for an in-depth study into
the diverse ways in which universities engage with the built environ-
ment. The existing literature lacks studies exploring how the various
stakeholders, including universities, interact and negotiate with one
another to pursue their material goals in the East Asian context (Le
Feuvre et al., 2016; Yip et al.,, 2020). In East Asia, the evolving re-
lationships between urbanisation actors under the (post-)developmental
state differ from those observed in Western countries (Adams and
Hastings, 2001; Doucette and Park, 2019). In addition, these relation-
ships are not static but evolve over time. The relationships also often do
not work in the way the stakeholders expect them to. For example, Kim
(2022) assesses how decentralisation affects public—private partnerships
for large-scale urban development projects in South Korea and how such
partnerships often fail.

To help fill in these knowledge gaps, the following sections provide a
detailed account of the two case studies of university-related property
development projects from Korea and Singapore, focusing on the process
through which universities collaborate and come into conflict with other
urbanisation actors, including the state. In doing so, we highlight how
and why East Asian universities differ from other conventional urbani-
sation actors.

4. Emerging property development opportunities for
universities

4.1. Forming a coalition with the state and conglomerates in Korea

Yonsei University has expanded its campus space by closely working
with the state and chaebols. One of the most notable events regarding the
university’s expansion programme was opening a satellite campus in
Wonju, about 90 km from the main campus, in the early 1980s. Two
major support schemes enabled the university to open this satellite
campus. The first was a state incentive for private universities to open
satellite campuses outside the capital region. This incentive permitted
universities in Seoul to increase previously restricted enrolment quotas,
which aided universities in funding the operation of newly opened sat-
ellite campuses. By mobilising private universities, the state intended to
address the problems associated with the concentration of economic
activities and people in the capital region and to promote a geographi-
cally balanced approach to development in the country. However, many
private universities used the state incentive to increase profits by min-
imising their investments in new campuses while increasing tuition fees
(Pyo, 2000).

In this period, universities also received substantial support from
large conglomerates. For example, Yonsei University received a signif-
icant 165-hectare land donation in Wonju from the founder and former
chairman of the Daewoo Group, one of the leading chaebols at the time.'
Chaebols frequently supported elite universities in Korea and provided
financial contributions to help universities build new campus buildings,
and some even purchased elite private universities outright. Yonsei
University’s close relationship with the Daewoo Group continued until

1 In general, as university income was restricted because of state control over
student numbers, it was challenging for private universities to secure land for
their campus expansion projects. Universities occasionally misappropriated
funds to purchase land for their satellite campuses (Oh, 2017). However, Yonsei
University did not engage in fund misappropriation as a result of the Daewoo
Group’s donation.
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the chaebol was affected by the 1997 Asian financial crisis, during which
the organisation declared bankruptcy. The case of Yonsei University
demonstrates that private universities in Korea pursued and sustained
their spatial expansion projects through state support and chaebols. This
support allowed these universities to minimise their own investment and
risk levels.

Yonsei University’s Songdo campus is part of the university’s recent
strategy of conducting large-scale campus development projects. This
project reflects the neoliberal approach to the developmental state in
Korea that, since the early 2000s, focuses on capital accumulation (Shin,
2017). In January 2006, Yonsei University reached an agreement with
the Incheon municipality to purchase 182 ha of land in Songdo Inter-
national City, a newly developed urban district built on reclaimed land
located in Incheon Metropolitan City, west of Seoul. In the first stage, the
municipality made 92.6 ha of land available to Yonsei University, only
charging the institution for the cost of the reclamation. The municipality
provided the university with an additional incentive for expansion,
granting it permission to develop 29 % (26.5 ha) of the allocated land for
commercial and residential use so that the university could use the
revenues to subsidise the construction of its new Songdo campus (Yonsei
University, 2008). The university was, therefore, able to begin building
its satellite Songdo campus, paying the bargain land price. The average
land price for other government-led development projects in the capital
region at the time was reportedly nearly eight times more than the land
price agreed upon by the municipality and the university (Maeil Busi-
ness, 2006).

Through the university’s housing and commercial development
projects, its capital gains were expected to reach KRW 800 billion®
thanks to the preferential land price offered by the municipality (Han-
kyoreh, 2008). This was almost equivalent to the total annual budget for
the university in 2010 (UNN, 2010) and reportedly nearly equivalent to
the total amount of endowments the university managed to raise during
the preceding ten years (Hankyoreh, 2008). Such gains would be a
tremendous addition of real estate assets for the university: the com-
bined value of its assets after the expansion was KRW 2,311 billion
(Yonsei University, 2006). Although the deal was made possible because
of the overlapping interests of the then-mayor of Incheon, Ahn Sang-Soo,
and the university, although Yonsei University, one of Korea’s elite
universities, took the upper hand in the negotiations with the munici-
pality, resulting in a favourable deal for the university. From a strategic
standpoint, the mayor saw Songdo as a legacy project that could support
his re-election bid (interviews with former municipality officials and
IFEZ Authority official, 24 August and 2 September 2015, respectively).
A former key municipality official interviewed in 2015 clearly articu-
lated this point (24 August 2015):

If there is a 2020 plan [established in 2006], you are supposed to
proceed with it for 20 years. But every mayor is in a hurry because
there is a mayoral election every four years, and it [Songdo project]
becomes an electoral issue. So, a mayor has to reveal his [election]
cards as soon as possible. In the end, a plan eventually becomes no
more than a froth. It’s a pity.

The then-mayor Ahn sought to attract some well-known universities
to open facilities in Songdo, a vision he details in his autobiography
(Ahn, 2012). Yonsei University emerged as an appropriate partner, and
the university was able to use its prestige to secure funding for its
expansion. The original municipal plan positioned the university in the
city’s R&D district to encourage collaborations between the high-tech
and higher education sectors, but the university made a specific
request for a site near Songdo’s first metro station to enable staff and
students to travel to Seoul more easily (Yonsei University, 2008). In this
process, the broader development goal of Songdo as a high-tech hub was

2 This is equivalent to about 632 million US dollars based on xe.com his-
torical exchange rate (mid-market rate) for 31 December 2008.
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inevitably undermined (interview with former municipality official, 24
August 2015). Decisions like these were often made in a clandestine
manner to minimise any potential opposition.

4.2. The Singaporean university as the brainchild of the state

In Singapore, the NUS is a privileged institution supported by the
state and integrated into the operation of Singapore’s state capitalism.
The changes surrounding the Gillman Heights residential complex
reveal various facets of the state—university relationship. In the early
1980s, in an attempt to secure 1,000 housing units for new academic
staff recruited from abroad, the NUS received state support to purchase
303 residential units (50 % of the total) in Gillman Heights (Business
Times, 1981). Although the residential complex was initially built as a
public housing estate developed by the Housing and Urban Development
Company (henceforth HUDC), the university negotiated a deal to secure
residential units for its academic staff (ibid.). Established in 1974, HUDC
was a government company offering housing options to middle-income
households earning more than the minimum income required to pur-
chase the well-known HDB flats but could not afford private properties
(Teo and Kong, 1997). The decision to grant 303 units in Gillman
Heights to the NUS resulted in heavy criticism from the public, as more
than 6,400 citizens were already on the HUDC waiting list at the time
(New Nation, 1981). Nevertheless, the Ministry of Finance granted S$80
million to the NUS to purchase the 303 units (Straits Times, 2001).

Twenty-five years later, Gillman Heights again became the centre of
controversy in the city-state’s promotion of high-density urban rede-
velopment. The strategy of redevelopment is frequently used in
Singapore to increase the building density of its limited land. As such,
‘en-bloc’ redevelopment was used as a state initiative to accelerate the
overall process of redevelopment. ‘En-bloc’ refers to the collective sale
process of a private condominium, legally referred to as a ‘strata-titled
estate’ in Singapore. The process was initiated when the Urban Rede-
velopment Authority (a state agency) released its Development Guide-
line Plan in 1993 with increased plot ratios in selected areas to promote
the so-called ‘optimised’ use of the national territory. This plan provided
new opportunities for private condominium owners in these areas to sell
their properties collectively at much higher prices to private developers.
Eventually, en-bloc sales reportedly became ‘a password for wealth’,
with the idea ‘spreading like wildfire’ (Straits Times, 1997: 60).

The NUS also became involved in the en-block process. After having
changed its status from a HUDC estate to a private condominium in
2002, Gillman Heights saw the first proposal for a collective sale
agreement in February 2006. Within four months, the share of property
owners agreeing to the collective sale reached 82.4 % (Strata Title
Board, 2007) — higher than the 80 % threshold required by the Land
Titles (Strata) Act for developments over ten years old to proceed with
an en-bloc sale. The estate’s first sale attempt, which featured the
highest-ever asking price (S$529 million) for an en-bloc sale at the time,
failed. In February 2007, Capitaland, a government-linked property
giant, signed a sale contract for S$548 million after carrying out private
negotiations with the sales committee (Straits Times, 2006, 2007a). In
this process, the NUS was expected to receive $$250 million,® equal to
about 16.7 % of the total endowment funds NUS reported in 2007 (NUS,
2007). The application to the Strata Titles Board for approval of the sale
was made in May 2007, and the process was to be completed by the end
of 2007 (CapitalLand, 2007; Strata Title Board, 2007).

The en-bloc sale of Gillman Heights could not proceed without the
consent of the NUS, as the university owned 303 units in Gillman
Heights, accounting for a 49.8 % share of ownership. The NUS initially
had no stance on the sale and encouraged other owners not to cast their
votes without the majority’s consent. When a sufficient number of the

3 This would be equivalent to about 164 million US dollars based on xe.com
historic (mid-market) rates for 28 February 2007.
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other owners agreed to proceed with the sale, the NUS cast its vote in
favour of the sale (Straits Times, 2008a, 2008b). Given the market
conditions, the NUS decision to sell the estate was timely. As the uni-
versity planned new housing options for staff and students, Singapore
experienced a property market boom and a significant increase in en-
bloc sales. Indeed, in the first half of 2007, 109 estates across the
country were sold collectively, with the total sales volume reaching
more than S$13 billion (Straits Times, 2007b).

The NUS’s involvement in the redevelopment of Gilman Heights was
controversial because the university, one of the estate’s main property
owners, was also directly involved in the estate’s redevelopment project.
During the court battle between Ankerite Pte, the project vehicle set up
by Capitaland, and the minority of dissenting residents unhappy with
the en-bloc sale approval, it was revealed that the NUS purchased a 15 %
stake in Ankerite Pte, thus effectively becoming one of the developers
(Teo, 2008). As a privileged institution supported by the state, the NUS
was given an opportunity to cooperate with other government-linked
companies, such as Capitaland, to maximise profits. Despite the uni-
versity’s public status, the public and the university community had no
access to information on the university’s property investment activities.

4.3. The meaning of real estate for entrepreneurial universities

Both cases discussed above demonstrate the ways in which East
Asian universities became involved in the property market in diverse
ways over time. Although the two universities’ involvement did not
feature the explicit aim of achieving speculative property gains, their
situations enabled them to cultivate a superior status.

In the case of Songdo, Yonsei University’s motivation to secure more
land was realised through the mobilisation of various resources com-
bined with the entrepreneurial mayor’s efforts to increase his popu-
larity. The university’s engagement in Songdo can also be understood as
an example of the wider real estate practices of the university sector in
Korea. Indeed, extracting profits from land and buildings is a common
practice among Korea’s private universities. In 2015, land and buildings
accounted for 84 % of the total profitable assets owned by private uni-
versities (Korea Advancing Schools Foundation, 2015). Between 1980
and 2010, the land occupied by universities in the country increased
more than threefold, from 4,536 to 14,135 ha, and the total floor area of
university buildings increased more than sevenfold, from 6.2 million to
43.6 million square metres (KEDI, 2010; Korea Ministry of Education,
1980). In the case of Yonsei University, 99 % of the Education Foun-
dation’s total profit of KRW 54.3 billion was derived from its for-profit
building projects in 2015 (Korea Advancing Schools Foundation, 2020).

The Songdo campus clearly demonstrates the integration of campus
development and real estate development, part of a wider process
through which the university amassed extensive real estate assets during
the period in which Korea saw the increasing influence of speculative
urbanism (Shin, 2021b). Placing the above discussions in their respec-
tive historical contexts, the development of Songdo is not simply part of
the new financialisation process of the university in response to the
emergence of neoliberal higher education policies, a line of thinking
often suggested by Western scholars. Instead, we posit that the devel-
opment of Songdo reflects a continuous engagement with the built
environment, which in turn mirrors the practices of the higher education
sector under developmental urbanisation as pursued by the develop-
mental state.

At the same time, the NUS’s engagement with the built environment
demonstrates how state capitalism works outside the domain of sover-
eign wealth funds and state-owned enterprises. Indeed, the university’s
engagement with the built environment is indicative of a wider align-
ment of the NUS with various state strategies. In 1999, the NUS
collaborated with Capitaland (then Pidemco Land), carrying out a
property investment (S$200 million) by purchasing half of a 37-storey
office building in Singapore’s central business district (Straits Times,
2000). Even though the NUS Endowment Fund was established in 1996,
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it is now Asia’s largest university endowment fund, having invested S
$6.5 billion of its assets in 2020 (Lee, 2002a; NUS, 2021). The endow-
ment funds operate like private companies, meaning that there is limited
information available to the public about their portfolios and investment
strategies. However, according to an interview with the NUS Endow-
ment Fund manager (23 September 2016), around 12.5 % of its funds
were said to be in real estate. As of 2020, given the fund’s total amount
as reported by the NUS (2021), the amount invested in real estate can be
estimated as S$808 million. Investing in real estate brings a high rate of
return to the university.

The university’s investment activities in the built environment
demonstrate how the state-led financialisation process actually works in
various ways in Singapore. The NUS Endowment Fund was largely
derived from the state capital. The government initially pledged to
contribute two to three dollars for every dollar raised by the university,
which meant that if the university raised S$50 million, the government
would give a maximum of S$150 million to the Endowment Fund (Mok
and Lee, 2003). Currently, the government offers one and a half times
the amount of each donation that the NUS raises (Straits Times, 2019a).
The state has shifted its approach, giving the university more managerial
autonomy and operational flexibility while providing extensive financial
and operational support through co-investment opportunities with
sovereign wealth funds. In this process, the overall amount of public
money increases through profits and donations, while the university
benefits from the state’s institutional and financial support. As Haila
(2016) argues, this arrangement demonstrates how the Singaporean
‘property state’ balances the need to maximise rent revenue and pro-
mote public goods.

5. Conflicts in the process of property speculation
5.1. Negotiations with the state in Korea

Yonsei University and the NUS faced challenges from various groups
regarding their respective speculative property development projects.
Such challenges allow us to reconsider the legitimacy of universities’
property development activities. Yonsei University’s ambitious plan to
build a new campus in Songdo raised objections from various stake-
holders. Student groups pointed out that the decision to open the new
campus was made in a non-democratic manner without proper consul-
tation (Yonsei Chunchu, 2006). Civic organisations in Incheon also
claimed that the municipality gave excessive privileges to Yonsei Uni-
versity while discriminating against local universities (Incheon Today,
2007). Although these opponents were unable to halt the project, the
central government and the municipal council faced challenges that
affected the project’s progress. Despite the agreement between the
university and the municipality of Incheon, which was made extremely
quickly, the development pace slowed because of the time needed to
receive approvals from the central government and the municipal
council. This approval process took 33 months, with the ground-
breaking ceremony for the construction of the new campus taking
place in November of 2008.

The university was able to overcome the hesitation of the central
government through close cooperation with the municipality, revealing
the heterogeneity of the state. Indeed, the state cannot be conceptualised
as a unitary entity that can be exploited by growth-oriented actors
seeking to advance their interests. As it was the first large-scale uni-
versity development project in Korea’s first Free Economic Zone, the
central government was cautious about Yonsei University’s expansion
project and saw the university’s plan to lead a large-scale residential and
commercial property development project as a special favour granted by
the municipality (interviews with IFEZA official and university staff, 2
and 3 September 2015, respectively). In this regard, the central gov-
ernment instructed the university and the Incheon municipality to
establish a quasi-public project vehicle to ensure that the project had a
public purpose. Nevertheless, the municipal government designed the
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project vehicle in such a way as to grant equal voting power to the
university and to allow the university to appoint the project’s key staff
even though the university had no share in the project vehicle itself
(interviews with former project vehicle staff and university staff, 31
August and 3 September 2015, respectively). In other words, the central
government’s intervention did not play a decisive role.

The most critical challenge to the arrangement came from the
municipal council, which forced the university to distribute some of its
opportunities to allow other local universities to make nominal profits.
Municipal councillors strongly objected to approving the project twice,
once in February 2008 and again in March 2008. They questioned the
municipality’s preferential treatment of Yonsei University (Incheon
Metropolitan Council, 2008a, 2008b; interview with a former council
member, 17 September 2015). One of the then-councillors who opposed
the project elaborated on the reasons for their objection during an
interview (17 September 2015):

Now is the era of local autonomy. There are many universities in
Incheon, but there has been no equity for them. So, we asked that if
the city provides 600 billion won for Yonsei University, 300 billion
should go to local universities. If 130 or 160 ha of land are given to
Yonsei University, 30 ha should also be given to Inha University [an
Incheon-based private university]. And this is not enough. What is
the point of only giving land to local universities, which have no big
money to build their campuses? Give them several hundred billion in
addition to land as well. Support them to some extent for fairness,
even if the government cannot support them greatly.

After a two-month negotiation, the council approved the project by
capping the future revenues allocated to Yonsei University at KRW 650
billion (Incheon Metropolitan Council, 2008c). Any additional revenue
above this threshold, estimated to be KRW 350 billion, was to be allo-
cated to attracting foreign universities and institutions and shared by all
of the universities in Songdo. This conflict and its resolution suggest that
profit sharing with stakeholders was more important to the councillors
than the city’s growth.

5.2. Being part of state capitalism in Singapore

The NUS’s approach to the Gillman Heights redevelopment project
also brings to light the privileged status of the university and, indeed, the
state-granted power to redevelop properties in Singapore. Several
property owners living in Gillman Heights were unhappy with the de-
cision to sell their homes. These individuals attempted to resist the sale,
eventually leading to a 14-month-long lawsuit. A minority of the owners
(53 residents) opposed the sale and appealed to the Strata Titles Board as
part of the en-bloc appeals process (Strata Title Board, 2007). Two
additional lawsuits followed this appeal. The most controversial debate,
which emerged as a result of the ambiguity of the legal provisions, was
related to the decision on whether to increase the threshold for a col-
lective sale agreement from 80 % to 90 %. One of the minority owners
argued that Gillman Heights was a testing ground for the government for
en-bloc sales of HUDC estates, given the many loopholes in the Act
(interview with a former resident of Gillman Heights, 23 September
2016). Gillman Heights was also one of the first two HUDC estates to be
privatised through a government pilot scheme designed to ‘test the
scheme and iron out any problems which might rise’ (Straits Times,
1995: 1). In this regard, as presented by the state, Gillman Heights was a
site performing different functions. As a majority shareholder of the
estate, the NUS was a key player in facilitating the process, positioning
itself as the extended arm of the state.

During the lawsuit, the NUS received further attention because it was
revealed that the university was one of the developers purchasing the
estate. In mid-May 2007, when the Strata Title Board was reviewing the
collective sale, CapitaLand announced that three private funds took a 50
% stake in the project vehicle for the redevelopment of Gillman Heights.
It was not known at the time that the NUS was one of the three private

Geoforum 144 (2023) 103764

funds, although the university’s participation was revealed during the
appeals process in mid-March 2008 (Teo, 2008). The Board’s sales re-
view process included a statutory declaration of affiliation and any
conflict of interest between the purchaser and the owners as a proce-
dural safeguard. In addition, the process stipulated that the Board could
reject the sale if it emerged that the deal was not executed in good faith,
after considering the relationship between the purchaser and owners
(Chen, 2008). Nevertheless, the High Court dismissed the appeal, during
which the minority owners criticised the bad faith of the NUS (Business
Times, 2008). The court decision was reportedly based on the principle
that the purchase of the share by the NUS was carried out after the
application had been made to the Board and that the NUS had no
representative on the sales committee.

Even though the court did not reprimand the NUS for its investment
decision, it can be asked whether the NUS, as a public institution,
carefully considered the side effects of its profit-seeking activity in
advance. One citizen wrote the following to the Straits Times (2008c:
41) to express their anger:

Property development is a potentially risky activity given the vola-
tility of property prices, so has NUS considered the risks? Or does the
investment involve an immaterial financial commitment or has NUS
established that this investment is low-risk? [...] As an educational
institution, NUS has to behave even more responsibly than other
corporations. Even though it is trying to raise as much funds as
possible, it should not do so at the risk of damage to its reputation.

Although the minority owners of Gillman Heights were not displaced
through the redevelopment processes, these individuals were never-
theless powerless relative to the Singaporean state, property giants and
the university, and indeed less experienced. This process exemplifies the
existence of an uneven playing field between civil society and the state
in Singapore. As Lee (2002b) notes, although the Singaporean state
seems to promote the idea of civil society, when a key decision is made,
citizen participation remains ‘gestural’. A minority owner in an inter-
view also mentioned that although the developer possessed the required
negotiation skills and the ability to oversee the entire process, the resi-
dents had no such skills or experience (interview with a former resident
of Gillman Heights, 23 September 2016). As a result of the sale process,
Gillman Heights residents lost their sense of the community, leading to
what Atkinson (2015) calls ‘symbolic displacement’.

5.3. Questioning the university’s profit-maximising strategies

The conflicts faced by both universities during their property
development projects demonstrate that their strategies to gain profit
through real estate did not go unchallenged. It can be argued that the
university is a rational investor that believes that its investments will
eventually benefit the public. However, real estate profit should func-
tion as a tool to support these universities’ respective public missions.
Furthermore, we agree with Weber et al. (2005: 285), who question ‘the
ethics of university real estate development’, given the nature of the
‘private choices’ of such investment practices that go against a uni-
versity’s ‘public obligations’. Indeed, we need to consider the prob-
lematic nature of the process through which public resources are
invested to support elite universities’ property speculation at the
expense of the public. In the East Asian context, it is unclear to what
extent such investments will benefit the many, in particular considering
that elite universities in both Korea and Singapore reproduce ‘an ide-
ology of inequality’ by promoting meritocracy and elitism (Lee and
Brinton, 1996; Tan, 2008: 9; Tremewan, 1994).

In the case of Yonsei University in Songdo, the promised contribution
to local universities as a compromise with the municipal council never
materialised. Yonsei University’s profit was supposed to be shared with
local universities based on the projection that the institution would earn
KRW 1,000 billion from the project, reflecting the conditions of the
booming property market before the Global Financial Crisis in 2008.
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However, the post-crisis market slump led to a reduction in the expected
income from the project to less than KRW 500 billion, which was even
less than the KRW 650 billion that the university originally intended to
claim (interviews with IFEZA official and Yonsei University professor, 2
and 9 September 2015, respectively). As a result, although opposition
from municipal council members slowed the project’s progress, the
council members ultimately failed to achieve their goal of supporting
local universities. These events related to the case attest to the need to
question the ways in which (post-)developmental urbanism operates on
the ground. That is, the intention of the (local) state does not always
materialise. These stories also reveal the vulnerability of pursuing wider
public benefits based on property speculation. In the case of the NUS, the
local developmental coalition guaranteed a certain level of protection
for the university.

The case of Yonsei University in Songdo also exposes the university’s
unique position that straddles the line between public benefits and the
institution’s material interests when negotiating with the state. The
university mobilised its symbolic status assets to justify the preferential
treatment it secured from the municipal government. For example, to
persuade the municipal council to accept their proposal, during the
negotiation, the Yonsei University project team emphasised the ex-
pected increase in land and housing prices and the resulting increased
property tax income that would result from attracting an elite university
to Songdo (interview with a Yonsei University professor, 9 September
2015). In December 2020, the university secured another 33.8 ha of
newly reclaimed land in Songdo from the municipality by stressing the
public benefits associated with building hospital facilities (Yonsei Uni-
versity, 2020). Although the deliberation process with regard to build-
ing a new university hospital began in 2006, the university did not
implement the plan until additional reclaimed land was made available
in 2018 (Seoul Public News, 2020). The university secured the land on
the condition that it would build a new 800-bed hospital in Songdo,
thereby expanding its real estate assets in the city by striking another
favourable deal. The case of Yonsei University shows how private uni-
versities pursued their own material interests by exploiting the needs of
the state.

The NUS’s strategy to pursue property development remains ques-
tionable. According to the university’s financial statement for the
financial year 2014/15, Valparaiso Capital I Ltd became an associated
company of the NUS on 26 June 2014, with the university holding a 22
% stake in investing in property companies (NUS, 2015). A merger be-
tween Valparaiso Capital V Ltd and Valparaiso Capital I Ltd occurred on
the same day, and the combined company was registered in the Cayman
Islands (Cayman Islands Government, 2014: 827). The merger between
the two companies resulted in the NUS holding a 20 % stake, so the
company should have been publicised in their financial statements.
Otherwise, the presence of these companies in an offshore tax haven like
the Cayman Islands would not have been known. There is no detailed
information on the new company’s operations or where the properties
invested in by the company are located. Such investment activity,
therefore, raises doubts about whether it is appropriate for public uni-
versities to invest in the property market through offshore tax havens
like the Cayman Islands (see also O’Malley, 2018).

It is also important to note that the NUS’s relationship with real es-
tate is not limited to the investment activities carried out by its
endowment fund. The NUS received the largest donation amount in
2018 among all charitable institutions in Singapore, totalling S$227
million (Straits Times, 2019b). These donations often come from prop-
erty magnates. Indeed, several NUS buildings, such as the Tahir Foun-
dation Building and the Mochtar Riady Building, are named after
donors. This complex circulation of capital mediated by speculative
property investment practices cannot be achieved without the arbitra-
tion of the Singaporean state and its financial support. The state funds
universities by matching incoming donations, offering donors a S$2.5
tax deduction for every S$1 donated (Appell, 2013). However, as dis-
cussed earlier in this paper, the participation of rank-and-file university
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members in monitoring and reviewing the flow of donations and uni-
versity spending is limited, and the process does not involve public
consultation. Considering that speculative property investment prac-
tices often affect the lives of a variety of actors, such practices by the
university raise ethical questions.

6. Conclusion

Through an in-depth case study of two universities in Korea and
Singapore, this paper argues that East Asian universities participate in
speculative property development activities in various ways by working
closely with the state. Compared to Western universities, the close
relationship between the state and the university can be considered a
distinctive feature of the university in the Global East. As Haila (2000)
and Shin (2021b) note, speculative urbanisation is a key element of the
East Asian developmental state. In this regard, our paper shows that
universities participate in speculative urbanisation by cooperating with
the state. Investments in social infrastructure projects, including uni-
versities, are mainly seen as compensatory investments by the state to
absorb the inevitable struggles and paradoxes in the accumulation
process (King, 1989: 458; Soederberg, 2015: 5). Our case studies show
that East Asian universities work beyond their social roles by directly
participating in the urban process, implying that the condensed devel-
opment of East Asian economies was driven both by industrialisation
and by the actions of social institutions such as educational establish-
ments that pursued the accumulation of real estate assets. The support
from the state was essential in this process.

This paper also demonstrates that the practices of universities
participating in large-scale property development projects are rooted in
their historical and geographical contexts, shaped by the (post-)devel-
opmental state. In this regard, universities’ behaviour should be un-
derstood as a nuanced process. Although the two universities
investigated in this paper were not the instigators of the property
development projects in which they were involved, they became active
enablers and powerful negotiators for the successful completion of the
projects. The universities also tried to minimise their investment risk
and seek maximum benefit by shifting the risk to other sectors,
emphasising their public role as higher education providers to justify
their gains. However, it is unclear whether speculative profits from
large-scale property development projects will always benefit the pub-
lic. Our cases suggest that these investment practices are potentially
profoundly problematic, given that the stated aim of profiteering would
be no less alarming than other speculative investment decisions by
predatory financial capital firms, which place returns on investments
before people (see Beswick et al., 2016).

It is important to note that there are also notable differences between
the two cases. While the two cases investigated in this paper were
initiated around the same time in the 2000s, we have demonstrated that
universities’ relationships with the state would still vary based on their
political economic contexts within which universities are embedded. In
Singapore, the NUS’s behaviour was closely aligned with the state’s
strategy, while in Korea, Yonsei University actively negotiated with
various state actors to maximise its material gains. The findings from
Korea, in particular, motivate us to question the methodological statism
that assumes the state to be a unitary entity and an isolated unit of
analysis (see Doucettte and Park, 2019). Our observations in Singapore
and Korea reflect the recent debates regarding the East Asian (post-)
developmental state, which pay close attention to the region’s historical
specificities. For example, as Yeung (2017) notes, Singapore is charac-
terised by its institutional consistency, but in Korea, we must not over-
look the role of large conglomerates in formulating and influencing
industrial policy-making. As such, the findings from this paper confirm
the conceptualisation of East Asian urbanisation as a variegated socio-
economic process rooted in the region’s geographical and historical
contexts (Doucette and Park, 2019).

Finally, in this paper, we primarily focused on universities’ economic
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functions, although this does not mean that these institutions’ political
functions are unimportant. As Harvey (1982) mentions, social infra-
structure projects can reflect class struggles where different classes
project their needs even though the state and the capitalist class often
fund this infrastructure. One of the key considerations in observing the
political function of the university is the understanding that social in-
frastructures also work for ideological control and the repression of
society (Harvey, 1982:401). The traditional function of the university is
arguably to nurture elite citizens (Readings, 1996), and the university
functions to solidify national cultures as a socio-political mission with
the support of the state (Readings, 1996; Scott, 2006). These political
functions of the university are also crucial to understanding the ways in
which East Asian universities have been able to expand by participating
in the consolidation of the legitimacy of the ruling state with the help of
land-based strategies for strengthening their material basis, from the
developmental state era to the present.
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