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How subordinate financialization shapes urban development: The rise
and fall of Warsaw’s Stuzewiec business district

Abstract

This paper studies the development of Warsaw’s Stuzewiec neighbourhood,
Poland’s largest business district, as a case of real estate financialization. We
argue that the neighbourhood’s chaotic ‘de-contextualised’ growth was
shaped by Poland’s semi-peripheral position in the global economy on the
one hand—enabling a process of subordinate financialization—and legacies
of state socialism on the other. In so doing, we mobilise research on
peripheral financialization and global economic hierarchies as well as studies
of post-socialism to enhance debates about real estate financialization.
Commercial real estate—and office development in particular—is a crucial
domain in which contemporary core-periphery structures are produced and
negotiated. A key function of subordinate financialization is to absorb globally
mobile capital—the product of financialization in the core. The case of
Stuzewiec shows that only by considering the interplay of global hierarchies
(Poland’s position as capital absorbent), local dynamics (fragmented urban
development, which was characterised by competition amongst these unequal
municipalities, with local growth coalitions in some municipalities, but not in
others) and specific historical legacies (Warsaw’s socialist-time functional
organisation and its transformation, which weakened the city) we can fully
understand the specific dynamics that shape real estate financialization in
different places.
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Figure 1 Goodbye Mordor (photo: Michael Dembinski)



1. Introduction

In spring 2016 Stanley Black & Decker launched an advertising campaign in
Warsaw with posters all over the city proclaiming: “GOODBYE MORDOR—
On September 1st we are moving to Rondo Daszynskiego” (figure 1). But why
did the company refer to its previous location in Stuzewiec, Poland’s biggest
business district as Mordor, the territory occupied by dark wizard Sauron in
Tolkien’s novel Lord of the Rings? And what are the reasons for a Fortune
500 American manufacturer of industrial tools and household hardware with
no service facilities or other activities engaging the broader public, to
advertise its change of offices? While these questions sound rather mundane,
they point to a bigger picture, that is, the urban manifestation of Poland’s real
estate-financial nexus in the StuZzewiec business district.
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Figure 2 Stuzewiec business district and its location within Warsaw



Stuzewiec Przemystowy is a neighbourhood in the Mokotéw district in
the South-West of Warsaw, located between the international airport and the
city centre (figure 2). Being home to 75 modern office buildings (1.03 million
square metres) and employing 83,000 white collar workers, Stuzewiec is the
largest office district in Poland (JLL 2016c¢:5). Despite its size and inevitable
symbolism of Poland’s market economy, the neighbourhood is anything but
glamorous. It is made up of low- and medium-rise buildings that are scattered
across the neighbourhood and display little architectural coherence. Recently,
multi-family residential blocs have popped up, squeezed between modern
glass buildings and grey office facilities that remind more of drab suburban
industrial estates than the heart of Poland’s post-socialist success story.
During rush hour traffic jams block not only the main thoroughfares but also
internal streets, making it difficult to enter/leave and move within the
neighbourhood.

In this paper, we account for Stuzewiec’s development into Poland’s
largest business district as a case of real estate financialization. We argue
that the neighbourhood’s chaotic ‘de-contextualised’ growth was shaped by
Poland’s semi-peripheral position in the global economy on the one hand—
enabling a process of subordinate financialization—and legacies of state
socialism, which thwarted the formation of a coherent growth coalition, on the
other. In so doing, we mobilise research on peripheral financialization and
global economic hierarchies as well as studies of post-socialism to enhance
debates about real estate financialization.

In urban studies cases of real estate financialization are often told as
local stories situated in, or in opposition to, the international literature.
Globalization is said to be localized, but it is rarely specified how exactly local
stories are shaped by the intersection of local and global actors, and the
hierarchical structures of global capitalism. This results in an effective
bracketing of the question why the financialization of real estate takes
different forms across countries, cities and neighbourhoods. The case of
Stuzewiec shows that only by considering the interplay of global hierarchies,
local dynamics and specific historical legacies we fully understand the specific
dynamics that shape real estate financialization in different places. In so
doing, we do not merely point at path dependencies and local politics but
theorize the idea of financialization as intrinsically variegated across space
and time.

In the next section of this paper, we discuss the literature in more detail
and elaborate on the themes introduced above. We first provide a review of
the literature on real estate financialization and then consider how studies on
peripheral financialization and the debate on post-socialism can strengthen
this field of research. In section 3 we recount the rise of Stuzewiec business
district in the 1990s and early 2000s. We examine how the interplay between
urban-level transition reforms and socialist legacies affected Warsaw’s
municipalities in uneven ways and made Stuzewiec more attractive for office
development than other neighbourhoods. We also shed light on the specific
type of ‘global-Polish’ actors that drove the transformation of the
neighbourhood at this early stage. Section 4 studies the construction boom in
Stuzewiec in the mid 2000s, its global, national and urban drivers. It shows
that the neighbourhood’s finance-driven unregulated growth was facilitated by



the coincidence of its limited political relevance as non-residential
neighbourhood and the dominance of external actors in the context of a global
liquidity glut. It also examines the material-urban consequences of these
developments. Suggesting that this un-regulated growth has sowed the seeds
of the neighbourhood’s gradual decline, the section considers the potential for
its current transformation. In the final section we discuss the findings in the
context of wider considerations about the global financial drivers of office
developments, the role of local politics and the evolution of institutions of
urban governance in post-transition cities. We also consider how the
dynamics of subordinate financialization we describe in this article, contribute
to discussions on financialization in general and finance-driven urban
transformations more specifically.

To study the development of Stuzewiec business district, we deployed
a mix of qualitative research methods. We undertook a historical analysis
based on secondary literature and primary sources, such as government,
professional and media publications (specialised journals in urban planning
and design, planning documents, blogs, published and unpublished reports).
Between April 2015 and October 2016, we also conducted twenty in-depth,
semi-structured interviews with urban planners and architects, real estate
developers, consultants, lawyers, civil servants, journalists and urban activists
(see Appendix 1).

2. Accounting for real estate financialization—Global hierarchies
and local histories

The financialization of the built environment

The growing role of financial actors and technologies in real estate is driven
by financial re-regulation, technological innovation and economic globalization
(Clark and Lund 2000; Coakley 1994; Lindahl 1996). Pension funds and other
institutional investors are key financial actors in property and especially
commercial real estate markets, thereby driving the financialization of real
estate (Corpataux et al., 2009; Fernandez and Aalbers, 2016; Lizieri and Pain
2014). To these investors commercial real estate is an attractive investment
outlet that can absorb huge volumes of capital and, in contrast to the highly
volatile stock market, provides stable and regular income streams through
rental income. Yet, as commercial properties are very capital intensive, they
are also risky for an investor to purchase.

The rise of financial actors in real estate has therefore been closely
linked to the adoption of innovative financial products that reduce the risks
associated with idiosyncratic and fixed properties by transforming them into
standardised, easily tradable financial assets (Aalbers 2018; Bardhan and
Kroll 2007; Gotham 2006). This has changed the very nature of property
investment and ownership, leading scholars to speak of the ‘financialization of
real estate investment strategies’ (Van Loon and Aalbers 2017). On the urban
level, the ‘increasing tendency to treat land as a financial asset’ has already
been observed by David Harvey (1982, 1985) and Anne Haila (1988:92) in the
1980s. More recently, Kaika and Ruggiero have argued that land is mobilized



as a financial asset, performing “not just a coordinating but also a
transformative role in the transition from industrial to financial capitalism”
(Kaika and Ruggiero, 2016:3, emphasis in original). Others have paid
attention to how land is assembled as a resource prior to redevelopment (Li
2014; Mosciaro et al. in press).

But the scholarship on the financialization of urban development really
formed in the aftermath of the global financial crisis (Aalbers, 2008; Newman
2009; Rutland 2010; Weber 2010). This literature studies how urban
redevelopment projects increasingly cater to the interests of financial
investors, with little concern for the needs of the local population (e.g.
Guironnet et al., 2016; Savini and Aalbers, 2016). The growing presence of
financial actors in the domain of real estate has also initiated a process
whereby property market actors themselves become financialized. Real
estate developers, for instance, have been found to change accounting and
valuation strategies as they increasingly raise money from capital markets
and engage directly with financial investors (Guironnet et al. 2016; Halbert
and Rouanet 2014; Van Loon 2016). In the case of Mexico, David and Halbert
(2014) showed how small local developers change their business model and
reporting practices to attract financing from global investors. Finally, Brill
(2018:1) has demonstrated how international developers use different
strategies “to negotiate global-local tensions to territorialise their work and
secure planning permissions.”

On the urban level, the financialization of the urban built environment is
frequently linked to the transformation of local state actors and urban elites
into agents of financialization (Buckley and Hanieh 2014; Gotham 2016; Kaika
and Ruggerio 2016; Pacewicz 2013; Van Loon et al. 2018; Wijburg, 2019).
These studies foreground the conflicting roles of urban governments in
harnessing globally mobile capital and positioning themselves in global inter-
city competition, at the same time as being responsible for and accountable to
the wider population (Tasan-Kok, 2004; Weber, 2010). As these functions
often stand in contradiction with each other, urban projects become “a key
space of confrontation between global marketplaces and /ocal socio-economic
demands” (Savini and Aalbers 2016:880, emphasis added; also see Fainstein
2001; Olds 1995; Swyngedouw et al. 2002). With few exceptions (Theurillat
and Crevoisier 2013; Weber 2010), the literature is sceptical of the
possibilities and capabilities of cities or municipalities to mobilise financial
markets to their benefit (Guironnet et al. 2016; Halbert and Rouanet 2014,
Mosciaro et al. in press; Savini and Aalbers 2016).

This literature offers rich insights into the multiple places, practices and
actors of real estate financialization. They even explore how ‘the long arm of
finance’, to borrow Hendrikse’s (2016) phrase, has extended its reach to real
estate and urban development beyond advanced capitalist markets.
Challenging the implicit assumption of much of the first wave of
financialization literature that the expansion of financialization would lead to
the global convergence towards an Anglo-American financial logic (Engelen et
al. 2010). Yet, while these works acknowledge that real estate markets and
actors across countries are exposed to and engage with different financial
sources and practices and pursue distinct agendas—i.e. that financialization
is fundamentally variegated—they rarely specify how exactly local stories are



shaped by the intersection of local and global actors and structures. In their
study of commercial real estate markets in India, Halbert and Rouanet (2014),
for instance, foreground the different groups that negotiate this process, but
refer to the external actors and sources of capital indistinctly as foreign
finance investors. Hence, while highlighting that the expansion of foreign
capital into property markets is a political process that is shaped by local
actors, they fall short of explaining why real estate markets in different
countries become entangled with distinct financial sources and mechanisms
and how this affects the resulting form of real estate financialization.

To address this gap and to account for the local manifestation of real
estate financialization requires a spatial framework of the hierarchies of
international finance, as well as a careful study of the historical-political
context of the places that absorb global capital in their built environment. In
Poland this means considering the country’s transformations from state
socialism to market capitalism. With the exception of a number of studies on
housing financialization in the former German Democratic Republic (Bernt et
al 2017; Fields and Uffer 2016; Wijburg and Aalbers 2017) and single studies
on Hungary (Pdsfai, Gal, and Nagy 2017) and Macedonia (Mattioli 2018), few
works examine real estate financialization in post-socialist Europe. This does
not only imply a lack of scholarly attention to the rapid growth in mortgage
lending and inflow of financial capital to these countries’ real estate markets in
recent years (Bohle 2014; Pdésfai et al. 2017). It also means that there has
been little conceptual work exploring how transformation and post-socialism
relate to dynamics of real estate financialization and financialization more
generally. Hence, we do not know whether Poland’s experience of state
socialism is likely to produce barriers to real estate financialization, whether it
facilitates this process or how it might shape it in different ways.

The following subsection advances a spatial framework of subordinate
financialization and discusses the enabling capacities of state socialist
legacies. Together, these insights provide the conceptual tools for our
analysis of the de-contextualised financialization of Stuzewiec business
district, which we discuss in section 3 of this article.

Subordinate financialization and post-socialism

Real estate development is a crucial domain in which contemporary core-
periphery structures are produced and negotiated. Yet, existing research has
done little in the way of considering how these financialization dynamics
reflect and re-produce wider power relations within the global political
economy. This gap is now considered increasingly problematic and a number
of works have called for a broader perspective that analyses financialization
through the lens of global hierarchical relations and examines how non-core
countries are implicated in this (Kaltenbrunner and Painceira 2018). Today a
growing number of studies within international political economy, heterodox
economics and economic geography take the uneven dynamics of global
capitalism as a starting point to consider how non-core economies have
become entrenched into dynamics of financialization from positions of
subordination (Becker et al. 2010; Lapavitsas 2013; Painceira 2012;
Rodrigues, Santos, and Teles 2016). They show that while countries of the



semi-periphery do not necessarily exhibit the same complex tools and the
same pervasiveness of finance, they are drawn in and complement
financialization in core countries from a position of subordination, often
reproducing dynamics of uneven development and peripheralization
(McKenzie and Pons-Vignon 2012).

The starting point for these works is the recognition that capitalism is
an expansive system that is defined by internal contradictions, which it
temporarily resolves through the integration and subordination of ever-new
spaces into the capitalist economy (Harvey 2001:204). In this respect, Poland,
like other post-socialist countries, presents a new space for capital to expand
to. Yet, this process does not lead to equal relations and homogenous
spaces, but is instead characterised by socio-spatial hierarchies and uneven
development. The world system is made up of three groups: the hegemonic
core (the dominant Western capitalist countries), the periphery (developing
countries of the South) and the semi-periphery—countries with some
industrial capacity and national capital (Wallerstein 1974). The semi-periphery
includes states that are in an intermediary stage: they exhibit characteristics
both of core and of peripheral countries. This group includes commodity
exporting and newly industrialising economies (Knox and Agnew 1998: 62) as
well as post-socialist states in East-Central Europe. The latter share the
dominant values of the E.U. and participate in its political institutions and
alliances. Yet, they are not equal partners but depend both economically and
militarily on the core states they are attached to. Financialization is a crucial
domain in which contemporary core-periphery structures are produced and
negotiated.

A key function of subordinate financialization is to absorb globally
mobile capital—the product of financialization in the core (cf. Fernandez and
Aalbers 2019). Subordinate financialization therefore deepens global
economic hierarchies through the one-sided export of financial profits from the
semi-periphery to the core and the exposure of the former to the risks and
discipline of financial markets. The extension of credit by Western banks and
non-bank financial institutions to the private sector in the semi-periphery is a
key channel in this regard. Increasingly losing out from the shift from bank-
based to market-based finance, banks in mature economies have not only
boosted their non-interest income from fee earning services, e.g. derivatives
trading, but also expanded their traditional mediating activities to new markets
(Raviv 2008). In this respect, financial institutions operating in already
financialized economies have extended their operations to semi-peripheral
countries, where they channel capital into private credit and especially
mortgage loans. Relatively higher interest rates, and extremely low levels of
private debt make these countries particularly attractive for Western banks
(Karwowski and Stockhammer 2016). The expansion of foreign banks to
semi-peripheral markets is then part and parcel of financialization in core
economies.

Subordinate financialization of the semi-periphery is not limited to
banking but extends into other corners of finance, including institutional
investments. The rise of institutional investors in core economies is widely
considered a corollary of disintermediation as well as a crucial aspect of
contemporary financialization (Clark 2000; Harmes 2001). Adopting



sophisticated financial strategies, these investors often seek to diversify their
rapidly growing portfolios both with regard to asset class and geography
(Bonizzi 2013). During the global boom period of the 2000s semi-peripheral
economies—being discursively constructed as emerging markets by the
financial industry (Lee 2003:347; see also Heinemann 2016)—became
especially attractive for investors due to their often-undervalued assets and
seemingly unlimited growth potential (Braasch 2010). Commercial real estate
has been particularly popular amongst these institutions, absorbing global
excess liquidity through direct and indirect investment tools (Baum and
Murray 2011) and contributing to local construction booms in many of the
cities of the semi-periphery. Research on subordinate financialization has also
pointed to the importance of real estate in this process, but has not studied
real estate development through the lens of subordinate financialization.

These insights about the different channels, scales and places of
subordinate financialization are important for the purposes of this paper. They
foreground modern finance as a key channel through which core-periphery
relations are reproduced, therefore offering a spatially sensitive perspective in
which to embed our study of real estate financialization in Warsaw. Yet, most
of the literature does not fully specify differences within the broad ‘periphery’
category in terms of distinct channels and actors of subordinate
financialization (Becker et al. 2010; for an exception, see Becker 2013). While
some scholars have identified East-Central Europe as semi-core (Greskovits
2005) or satellite states (Lane 2010), we identify those within the E.U. as the
periphery of core E.U. states, such as Germany and France, even though
from a global perspective they exhibit many traits of the semi-periphery.
Studying Warsaw through the lens of core/(semi-)periphery relations can then
add further clarity concerning the variegated nature of subordinate
financialization. By examining the case of Stuzewiec in Warsaw, this study
contributes to a spatially sensitive reading of real estate financialization and
enhances the literature’s understanding of the role of real estate in
subordinate financialization. Yet, it is impossible to do so without considering
the country’s transformation from state socialism to market capitalism.

While there is a rich and dynamically developing scholarship on post-
socialism, it remains dominated by the problematic assumption that post-
socialism is a temporary condition, which is characterised by presence of
socialist legacies, for instance of central planning or in the built environment,
which constrain the development of capitalism ‘proper (Goldman 2003;
Kornai 2008; Robinson 2013). Socialist legacies, while temporarily combining
with new institutional forms, are seen to be fundamentally static and separate
from capitalism like independent ‘carriers of history’ that distort capitalist
development (MacKinnon et al. 2009). Only once these legacies have
completely faded away, either through the passing of time or active reforms,
can we speak of market dynamics in their own right. Adopting such a
perspective, any study of post-socialist urban development would be bound to
attribute specificity or difference to the temporary distortion by socialist
legacies, rather than the inherently dynamic and transformative nature of
capitalism itself.



Instead, we draw on recent studies in urban and economic geography
that foreground the expansive nature of capitalism, its ability to develop
through different institutional landscapes and the market-enabling capacity of
socialist legacies. Golubchikov et al. (2014) conceptualise the relation
between socialist legacies and expanding capitalist relations as “mutually
embedded ... hybrid spatialities” (618). This reading of hybridity differs from
that advanced by most post-socialist studies and is based on an
understanding of legacies as pliable and potentially enabling. Instead of
distorting present-day capitalist institutions, socialist legacies are dynamically
transformed as they enter in contact with new market logics (Papastergiadis
2005:40). For instance, the policy of economic specialisation of Soviet cities
was originally aimed at eliminating disparities within the socialist space
economy. Now, it enhances inter-city competition and socio-spatial
polarisation. The meanings and functions of these legacies are therefore
neither distorting nor enabling per se, but depend on the wider environment
they are embedded in. Even when retaining their socialist-time appearances,
these legacies “are now fundamentally subordinated to, and cater for,
capitalist immediacies and are, accordingly, rendered a rather different
ideology, meaning and significance than in the past” (Golubchikov et al.
2014:623). This understanding of post-socialism in general, and of legacies in
particular, allows us to study real estate development in Warsaw as time- and
space-specific expressions of capitalism as multiple and transformative
system.

The case of Stuzewiec helps us to understand subordinate
financialization or global asymmetries in fixing capital in the built environment.
By considering specific historical legacies (Warsaw’s socialist time functional
organisation and its transformation, which weakened the city, dividing it into
politically and economically autonomous administrative units of different sizes,
budgets and demographic profiles), local dynamics (fragmented urban
development, which was characterised by competition amongst these unequal
municipalities, with local growth coalitions in some municipalities, but not in
others), and global hierarchies (Poland’s position as capital absorbent), we
can better understand how the neighbourhood became financialized and why
this took the shape of de-contextualised development.

3. From factories to offices—or, ‘time is money’

The rise of Stuzewiec business district in the 1990s was driven by a growing
demand for office space as Poland’s economy began its upward trajectory,
and the specificities of Warsaw’s urban transformation. Indeed, the
concentration of new office buildings in Stuzewiec was not the outcome of a
conscious planning policy but in part of the lack thereof. The interplay of
socialist planning tools and land distribution with national and urban-level
transition reforms—i.e. privatisation and decentralisation—drove the uneven
development of land and real estate markets within Warsaw. In contrast to
more centrally located neighbourhoods, Stuzewiec’s attractiveness for real
estate development was most notably propelled by the de-linking of land from
industrial functions during privatization; clear land titles—a pre-socialist
legacy—the neighbourhood’s industrial past that endowed it with (socialist
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time) plans for commercial development and fully functioning infrastructure;
the absence of localised interests and institutions that could have regulated
investment in the district, and its strategic location between the city centre and
airport. Reflecting more general trends in Poland’s property market, it took a
specific set of actors that had both knowledge of local conditions and
networks on the one hand and access to global expertise and financing on the
other to recognise as well as unlock Stuzewiec’s potential. These global-
Polish pioneers paved the ground for the in Stuzewiec business district and its
thorough internationalization in the mid 2000s. Before considering the
financialization of the neighbourhood in the twenty-first century, the next
paragraphs will briefly recount the socialist legacies, local political specificities
and global economic dynamics that enabled this process in the first place.

Formerly a village, Stuzewiec became a designated industrial zone in
the mid-1950s (Goérecki 2016:93). Hosting state-owned companies that
produced household goods, heavy machinery and defence technology for
domestic use and for export to its socialist neighbours, Stuzewiec flourished.
In 1975, during its peak 24,364 workers were employed in the neighbourhood
(Gorecki 2016:93). However, as Poland and the Soviet Union entered a
protracted recession in the 1980s, industrial activities in Stuzewiec began to
decline. A number of half-hearted market reforms throughout the 1980s only
deepened these problems, pushing many state-owned companies to the
verge of collapse (Engelberg 1992; Adam 1994).

The situation deteriorated further with the election Lech Walesa as
Poland’'s President in 1990. He implemented reforms, such as the
liberalization of prices and of foreign trade, which caused a wave of
bankruptcies amongst state-owned companies. At the same time the
government sought to strengthen struggling companies and ensure their
survival after privatisation by making them the holders of ‘perpetual usufruct’
rights over the land on which they operated—for a period of 40 to 99 years—
and by transferring to them the ownership of all buildings located thereon
(Szafarz 2015:7). These steps did not rescue most of these companies from
bankruptcy. Instead, they unwittingly opened the door for a different kind of
business, that of land and real estate.

Rather than securing companies’ continued industrial activities, the de-
facto privatisation of land facilitated its transformation from a factor of
production to a commodity in its own right. Many companies that had to
declare bankruptcy sold their remaining assets: land and real estate. One
interviewee who was involved in the parliamentary group designing
privatisation suggested that the failure of the policy to achieve what it had set
out to do, i.e. support industrial activities, was grounded in an inadequate
understanding of the function and value of land in a market economy:

For us [Polish politicians] the major value of those entities was the enterprise,
the productivity, technology, but workers were dismissed and the only thing
that was left was the real asset with buildings ... and they [privatised

' Perpetual usufruct is a form of public leasehold contract that grants the lessee
broader property rights, and is considered to fall between a long-term leasehold and
full ownership. Under perpetual usufruct the land belongs to the state, while the
property built on it can be privately owned.
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companies] were either selling these assets or in some cases they were also
setting up development companies with new partners. ... And it was real lack
of maturity on polish side, because we were not aware of the value of the
land. (Interview 4)

Hence, at the same time as industrial activities in Stuzewiec declined, the
number of available land plots increased. Yet, even though bankrupt
companies were actively involved in the creation of a land market, they were
still not fully aware of the potential value of their land and frequently “sold their
properties much below their real value” (Interview 4). At the same time as its
land became increasingly detached from industrial functions, Stuzewiec’s
attractiveness for real estate development was also propelled by other
transition reforms; or rather, the way these reforms transformed socialist
legacies varyingly into obstacles and enablers of the market, namely the
legacy of socialist and pre-socialist land ownership, socialist planning in the
context of the simultaneous rupture in Warsaw’s administrative organisation.

The decentralization of local governance

Poland’s transition reforms broke with the severe centralisation of socialist
rule by decentralising government functions, including the division of Warsaw
into seven independent municipalities with their own budgets and planning
policies.2 This division not only meant that some municipalities had a lager
territory and bigger budget, but also that landownership and planning policies
that had been made in socialist times with the whole city in mind, now
facilitated the development of market-based urban development in some
municipalities while constraining it in others.

In 1945 Poland’s socialist regime ‘communalized’ (de facto,
nationalized) all land within the pre-war city territory, effectively dispossessing
all private land and real estate owners. Forty-five years later the Third Polish
Republic recognised pre-war owners and allowed their heirs to apply for the
restitution of their land and property. This step affected Warsaw's
municipalities in a highly uneven way. Opening the door to restitution claims
created an extremely unclear ownership situation in central Warsaw with its
historically-layered and fragmented ownership structure, which frustrated the
development of a land market and construction activities (Muziol-
Weclawowicz 2000:85). Yet, not all land that underwent communalization had
been previously privately owned. In 1945, Stuzewiec, even though located
within Warsaw’s territory, consisted mostly of undeveloped land and the 1990
recognition of pre-war ownership hardly affected the neighbourhood, giving
the state-owned companies clear land titles and therefore green light for real
estate development.

Stuzewiec also benefitted from the institutional gaps that transition
reforms had opened up. Municipalities were now in charge of many tasks,
such as organizing their own economic spatial development, which had
formerly been executed on the national level, but often lacked the capacity or
instruments to do so. The Spatial Development Act of 1994 introduced two

2 The organisation of municipalities was changed in 1994, but their independent
status and simultaneous weakness of Warsaw as a City remained unchanged.
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planning tools to the municipal level, only one of which, the local master plan,
was legally binding. Yet, the majority of Warsaw’s territory did not have local
master plans. As the Act of 1994 had extended the validity of socialist-time
plans for all areas not covered by Local Plans until 2003, few municipalities
commissioned the costly and time consuming Plans. Hence, to temporarily
overcome the chaos of perpetual change, socialist plans and tools remained
the basis for most urban development until 2003, when they finally expired
(Kusiak 2016: 70). Rather than resulting in socialist type, egalitarian and
redistributive urban development, the hybrid of old instruments in a new
context facilitated uneven development. While centrally located areas were
mainly reserved for residential use, Stuzewiec and other peripheral areas
were designated for commercial development, facilitating the construction of
offices.

Last but not least, municipalities differed in terms of their institutional
strength in engaging with private interests. This depended on demographics,
coalitions of local business interest and the approach of local administrations.
A pro-active administration could both facilitate real estate projects, e.g. by
helping developers raise financing through public private partnerships, as was
in the case in the Wola municipality (Tasan-Kok 2004:154), or constrain them
by ‘standing up’ to excessive demands of private investors. Ochota’s mayor,
for example, rejected a very low offer? on a land plot by Zbigniew Niemczycki,
the Polish-born investor who would eventually build the first office building in
Stuzewiec, after consulting with a delegation of the organisation of U.S. real
estate evaluators (Interview 4).

The Mokotéw municipality lacked this institutional strength with regard
to post-industrial Stuzewiec. When its industrial companies declared
bankruptcy, Stuzewiec lost not only its local constituency, but was also
relegated to the bottom of priorities by local politicians. Indeed, the absence of
local businesses interests or significant numbers of residents led to
Stuzewiec’s political abandonment and the Mokotow authorities focussed its
activities and resources on more densely populated areas. In other words, in
the absence of residents—the area had mainly served industrial functions—
and businesses—they had disappeared with the bankruptcy of local
industries—the was no basis for a local coalition of stakeholders that could
have developed a long-term vision for the development of the neighbourhood.
When foreign investors showed up, interested in buying land in Stuzewiec, the
municipality happily gave them green light (Interviews 1, 3). This can not least
be explained by the fact that municipalities collect taxes on real estate and
land. Real estate investment and development therefore provided a much-
needed source of income for the cash-strapped municipalities. In addition,
municipal authorities were often overwhelmed by and ill prepared to deal with
these investors. As one interviewee who was involved in development in the
area put it: “Officials of the municipality did not really understand what we
were doing and what it meant for the area” (Interview 1).

In other words, while investors did not benefit from special support by
Mokotow’s administration, they were given a free hand in the rapid realisation

® The price Niemczycki offered was based on the ‘grain productivity’ of the plot, the
typical valuation method for agricultural land at that time.
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of their plans, which as an architect recalled was of the essence: “There was
a rush. Because time is money, and the market turned out to be an insatiable
monster” (Bartoszewicz 2015).

Unlocking Stuzewiec: Global-Polish pioneers

As Poland recovered from the transition-induced recession, foreign
companies entered the country and new domestic businesses sprung up. In
this context the demand for office space far outstripped the existent stock. As
rents for the few available offices rose to European records of up to $50 per
square metre and many companies failing to find any office space had to
temporarily settle in apartments or hotels, the development of new offices
appeared a unique business opportunity (Heeg and Bitterer 2015:345). Yet,
realising the commercial potential of office development was far from a
straightforward task. Although Stuzewiec, in contrast to more centrally located
areas, offered attractive conditions for real estate development, international
investors were not yet willing to venture beyond the very centre of Warsaw,
and domestic actors either did not recognise Stuzewiec’s potential or lacked
capital and expertise of real estate development. It took a very specific set of
actors to recognise and unlock the advantages Stuzewiec offered. Reflecting
a more general trend in Poland’s property market at that time, the
development of Stuzewiec was driven by global-Polish companies that
combined local knowledge with foreign capital and expertise (see also Heeg
and Bitterer 2015).

Zbigniew Marian Niemczycki was one such actor. Niemczycki had
migrated to the U.S. in the 1970s, where he had worked his way up at
electronics manufacturer Curtis International. In the late 1980s, he moved
back to Poland where he set up a Curtis subsidiary to take advantage of the
opportunities of the impending transition. Realising the availability of cheap
land plots with clear ownership titles and commercial designation in
Stuzewiec, Niemczycki bought a plot in this neighbourhood. He then founded
a development company, Curtis Development, which constructed one of the
first state-of the art office buildings in Warsaw. Curtis Plaza, as the building
was named, opened in 1991 and was fully leased to international companies
such as Philip Morris and Motorola, despite charging record rents of up to $50
a month per square metre (Muziol-Weclawowicz 2000). In a 2015 interview
Niemczycki himself highlighted the combination of local knowledge and global
expertise that made entrepreneurs like him pioneers in shaping the ‘new’
Poland: “Being an entrepreneur requires experience that | have gained in the
U.S. It was a crucial competitive advantage in the old Poland. But those who
opened companies in those days were pioneers. Together we created a new
economic reality in our country” (Zielewski, 2015, authors' translation).

Kardan, an Israeli investment company, was the next to enter the
neighbourhood. Kardan too was a global-Polish actor in the sense that many
of its employees had family ties to Poland, placing the company in a good
position to take advantage of the opportunities of transition. In 1993, Kardan
was looking to buy developable land in Warsaw and was able to acquire 7
hectares from a bankrupt former state-owned company named CEMI
(Interviews 5, 19; Linden 1998:12). In 1994, Kardan set up its own
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development company, Global Trade Center (GTC), and one year later
started the construction of nine office buildings known as Mokotow Business
Park. To reduce costs and speed up construction, GTC first refurbished three
of CEMI's old facilities and later added six newly constructed buildings. By
1998 Mokotow Business Park had been completed and fully let. GTC also
acquired three land plots next to Curtis Plaza, on which it developed one of
Poland’s biggest shopping malls at that time, Galeria Mokotdéw.

Global-Polish actors financed their projects with equity and small-
building loans, as it was still difficult to acquire traditional bank loans
(Interview 3). Curtis and GTC were quickly considered ‘major Polish real
estate developers’, which broadened their access to finance (PR Newswire
1998). As such they were also crucial vehicles for more traditional foreign
capital that was seeking exposure to the promising Polish market, thus paving
the way for the subsequent financialization of Stuzewiec. In 1997 and 1998,
Citibank and Bankers Trust each acquired a 10 per cent stake in GTC. This
reflected a cautious trend towards the integration of Poland’s real estate into
global financial flows on the one hand and optimism with regard to
Stuzewiec’s future on the other.

Stuzewiec became a powerful symbol of Poland’s transformation. The
new shiny buildings in the semi-abandoned post-industrial ghost town
reflected both Poland’s past and (potential) future. The symbolic significance
of the neighbourhood was about the promise of Poland’s successful
integration into the global capitalist order. Thus, while several unrelated
transition-linked processes had propelled Stuzewiec’s attractiveness for real
estate development, it took global-Polish pioneers to recognise as well as
unlock this potential in the 1990s and early 2000s. They did so by drawing on
local knowledge and networks on the one hand and access to global expertise
and financing on the other. These actors became firmly embedded into the
local market and literally paved the way (some of the streets lacked proper
pavement) for the entry of purely foreign developers and institutional
investors.

4, “The City has nothing to do with that”+—or, the making of fast,
financialized and decontextualized development

In the mid 2000s Stuzewiec experienced a boom in office construction and
increasing financialization—in terms of dominant actors/practices, the
transformation of non-financial actors and the transmission of financial risks.
This was driven by the inflow of foreign capital and several global and
national-level processes, namely: strong economic growth, the country’s
accession to the E.U. in 2004 and a global wall of capital searching for yields.
At the same time it was facilitated by local dynamics, most notably the
continuing low level of regulation in Stuzewiec, which was further enhanced
by the abolition of all pre-1994 local land-use plans in 2003, and simultaneous
constraints to construction in Warsaw’s city centre. Yet, Stuzewiec’s finance-
driven piecemeal, sprawl-like development during the boom years also
created serious infrastructure problems, which changed the neighbourhoods’

4 Interview 2.
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image and challenged its position as prime office market and function as
outlet for global finance.

After GTC had completed Galeria Mokotéw, foreign developers—who
had benefitted from the commercialisation of Poland’s property market as part
of the country’s E.U. accession—began to buy land in Stuzewiec, keen to take
advantage of cheap land and unmet demand for office space. Their activities
were also facilitated by the inflow of foreign banks that snapped up pre-
existing Polish banks or set up their own subsidiaries. This offered access to
cheaper global capital and therefore improved lending conditions. In contrast
to the early day pioneers that had used much of their own equity,
development became increasingly debt-driven, and, in the run-up to the global
financial crisis there were several cases of bank lending for speculative
construction projects (Interviews 16, 19).

At the same time, institutional investors began to enter Poland,
scanning the market for commercial properties of sufficient volume. Due to the
area’s dynamic growth and the size of its projects Stuzewiec became an entry
point for many of those investors, recording some of the first investment
transactions in Poland. In 2003 Rodamc®, Europe’s largest listed commercial
real estate company, bought a 50 per cent stake in Galeria Mokotow, marking
Poland’s first institutional transaction of retail property (Focke 2005:173). In
2004, Bokserska and Cybernetyki Office Centre, Ghelamco’s first projects in
the neighbourhood were acquired by Austrian Akron Investment CEE
(AICEE). GTC sold Mokotéw Business Park to Heitman European Property
Partners Ill Fund in 2006. All buildings that were subsequently constructed
were sold as soon as they were fully leased, usually within a year of
completion. Within a few years all newly built real estate in the neighbourhood
was transferred from their original developers to globally active institutional
investors, especially German open-ended funds. This not only indicates the
growing presence of financial actors, but also the transformation of Stuzewiec
properties into quasi-financial assets (cf. Coakley 1994; Van Loon and
Aalbers 2017). This in turn had further implications for the strategies of
developers.

The interest of financial investors not only added further impetus to the
construction boom but also brought about a shift in developers’ business from
building-and-managing to building-and-selling. In the context of strong
investor demand, developers built as much as they could, paying little
attention to the long-term effects of their activities on the urban landscape. As
the global wall of money (Fernandez and Aalbers 2016) was seeking
investment outlets in the mid-2000s, office development in Stuzewiec
expanded with little regard for infrastructure provision, architectural coherence
or a mix of functions. Belgian developer Ghelamco alone built six office
buildings amounting to 130,000 square metres in the period between 2001
and 2009. These processes did not take place in a spatial vacuum however.
Other factors that account for Stuzewiec’s rapid and relatively unregulated

® Now Unibail-Rodamco-Westfield RE, a result of multiple mergers between the
French (Unibail), Dutch (Rodamco) and Australian (Westfield) companies. The
company is headquartered in Paris and specializes in shopping malls but also owns
offices and convention/exhibition centres.
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growth throughout the 2000s include: impediments to real estate construction
in other areas of the city, changes in the country’s planning regulation, and
Stuzewiec’s status as neighbourhood that was irrelevant for electoral politics.
In the following paragraphs we discuss these aspects in more detail.

Several factors constrained construction in the centre of Warsaw,
which consequently shifted to peripheral locations. First, by the mid-2000s
developable land in central Warsaw became increasingly scarce and
expensive, as restitution dragged on and only few plots with clear ownership
tittes remained on the market. Moreover, mayor Lech Kaczynski (Poland’s
later president) and his City architect Michal Borowski were critical of
commercial real estate projects in central Warsaw. Equipped with new powers
through another round of administrative reforms, Kaczynski was able to
effectively curb the development of high-rises and other commercial objects in
the city centre. The combination of scarcity of developable land and stricter
control over construction in the centre contributed to the concentration of new
office supply in more peripheral areas between 2001 and 2008. In 2001 and
2002, non-central districts even delivered 80 per cent of the new office supply,
much of it in Stuzewiec (EY 2008:8).

Second, the explosion of construction activities in Stuzewiec was also
enabled by changes to Poland’s planning regulation. In 2003 all old, socialist-
time plans became invalid. At the same time the 2003 Spatial Development
Act introduced a mechanism, the Development Conditions, commonly
referred to as wuzetki. In the absence of a Local Plan, investors can now
apply for a wuzetki which circumvents the necessity of a Local Plan. To speed
up investors’ route from plan to development project, the wuzetki system
precludes public consultations. While wuzetkis were officially intended for
exceptional circumstances only, they have now become the rule in many
cities, effectively increasing developers’ influence over the planning process.
Decisions to grant such wuzetki are made on the basis of the ‘good
neighbourhood principle’, which requires a certain coherence of the proposed
building with the wider urban environment. As this definition is very vague and
the wuzetki do not require any public consultation, the mechanism effectively
enabled unregulated real estate development, especially in post-industrial
areas such as Stuzewiec (Kusiak 2016; Interviews 3, 4).

Foreign developers and investors had no long-term interest in the
neighbourhood. As long as developers were able to attract tenants they could
sell the properties to investors, whose main problem in the pre-global financial
crisis period was “to find assets to invest all that money” (Interview 20). This
reflects Weber’'s (2015:50-55) observations about financialized real estate
development in the Chicago office market. She found that in boom periods
developers supplied buildings with investors (rather than tenants) in mind,
transferring to them the risk of oversupply. The situation in Stuzewiec was
similar.

The City administration did little to curb these dynamics. In fact, it
indirectly enabled them by virtue of non-intervention. At the same time it was
unwilling to invest in the neighbourhood’s infrastructure as property market
actors were awash with money and there were no residential functions in the
area. As a result of the conjuncture of capital pressure, a market dominated
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by external actors and a passive City, Stuzewiec did not develop a network of
localised institutions and actors that would have been able to channel
investments in line with local needs. The absence of such regulating urban
institutions and mechanism enabled unimpeded financialization and ‘de-
contextualized’ urban development in Stuzewiec during the 2000s. Yet, the
cumulative effect of a long period of intense development in Stuzewiec on the
one hand, and simultaneous changes in other parts of Warsaw on the other
have led to the neighbourhood’s gradual decline and transformation in the
past years.

The urban consequences of decontextualized growth

Little-regulated construction has created infrastructure and traffic problems,
which increasingly outweigh Stuzewiec’s convenient location for offices and
contribute to its negative image as corporate ‘Mordor’. At the same time wider,
city-wide developments, including the release of new land plots, the loosening
of development control with the departure of Kaczynski and Borowski in 2006,
and the construction and extension of Warsaw’s metro lines, have facilitated
office construction in other parts of Warsaw, contributing to Stuzewiec’s
transformation from hyper—modern business district to destination for back
office operations, from core to somewhat more risky asset, and, from office to
mixed-use neighbourhood.

As Stuzewiec has become Poland’s largest office district, its growing
workforce (from 20,000 in 1975 to today’s 80,000) puts increasing strain on its
roads. Moreover, in contrast to socialist times when most workers lived in
nearby residences, today’s employees commute from around Warsaw (JLL
2016c¢:5). The popular nickname ‘Mordor’ is indicative of this development. It
emerged in the late 2000s on different social media platforms, used by office
workers describing their daily experience with hour-long traffic jams and
overcrowded tramlines. Picked up by the print media, Mordor became widely
used in place of Stuzewiec and inspired different memes and jokes. Thus,
while the first modern office buildings that emerged in Stuzewiec in the late
1990s and early 2000s represented an optimistic glimpse into Poland’s yet to
be realised future, the rise of ‘Mordor’ is reflective of the country’s arrival in
actually existing capitalism and the everyday experiences of corporate life.

The increase of available plots in other districts is a second factor that
explains developers’ focus away from Stuzewiec and towards more central
locations (Kowalczyk and Skrzypczak 2013:32). Since around 2008 we have
seen the release of significant number of land plots that was previously
‘locked’ for developers due to on-going restitution and privatization processes.
Presented with newer, more centrally located offices, tenants too have begun
to move away from Stuzewiec. Aviva, Unilever, Philip Morris and Stanley
Black & Decker are some of the big firms that relocated in the past four years
from Stuzewiec to locations situated near to the extended M1 and newly
constructed M2 metro lines (JLL 2016). This has driven vacancy rates in the
neighbourhood to a historically high level of 20.1 per cent and suppressed
rents to €10-15 per square metre, the lowest in Warsaw (Knight Frank 2016c).
While some new tenants still enter Stuzewiec, they tend to be domestic
companies or less established international firms (JLL 2016).
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For investors the changing tenant profile and growing vacancy rates in
Stuzewiec mean a revision of the neighbourhood’s’ risk profile (Interview 3).
The number of investment transactions has declined in the past years and
now mainly involve opportunistic investors rather than risk-averse pension
funds. Furthermore, “the game of musical chairs in which developers are
slaughtering each others’ throats with the rents” (Interview 3), puts further
downward pressure on investors’ revenues and exacerbates the investment
risk in Stuzewiec. This highlights how financialized urban development
enhances growth and crisis dynamics, rather than providing counter-cyclical
or equalising impetus. Hence, while the rise of Stuzewiec as office district in
the late 1990s was enabled by the limited political relevance of the
neighbourhood and the absence of a strong local growth coalition, these very
factors contributed to its recent decline.

The story of Stuzewiec does not end here, however. At the same time
as it is experiencing a decline as business district, Stuzewiec is undergoing
another transformation, namely, into a mixed-use district with strong
residential functions. While this development too is market- rather than policy-
driven, it has the potential of changing Stuzewiec’s political status, reduce
dynamics of financialization (and therefore de-contextualisation) and facilitate
a more localised and balanced urban development.

5. Conclusion

In this paper we have presented the rise and fall of Stuzewiec, Poland’s
largest business district. The evolution of Stuzewiec from socialist-time
industrial district to the heart of Poland’s new market economy and spatial fix
for globally mobile capital, was informed by the interplay of urban-level
transition reforms and socialist legacies, which affected Warsaw’s
municipalities in uneven ways. Concurrently, the neighbourhood’s
development was also driven by the opening up of the Polish property market
to, and integration with foreign actors and capital. The case of Stuzewiec
therefore allows us raise important questions about global drivers of urban
development, the enabling/constraining role of local politics and the peculiar
way socialist- legacies can serve the interests of capital and facilitate uneven
development. Finally, the concept of subordinate financialization provided a
theoretical basis to account for the intrinsically variegated nature of
financialization across spaces. Subordinate financialization in non-core
economies is driven by and complements financialization in Europe and the
U.S., amongst others by absorbing globally mobile capital in its built
environment. In this respect this study also reframes current theories of
financialization, considering how financialization dynamics draw on and
reproduce hierarchies and power relations within the global political economy.

Setting out from such a spatially sensitive perspective we showed that
Poland’s commercial real estate market has become thoroughly permeated by
practices and technologies of modern finance, advancing a process of
subordinate financialization. Since its inception, it has followed a steady
trajectory of increasing integration and exposure to global financial flows and
practices. Poland’s real estate market is integrated into dynamics of
financialization from a position of subordination, serving as a spatial fix for
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globally mobile capital. In this respect, the other members of the Visegrad 4—
Hungary, Czech Republic, Slovakia—are likely to exhibit similar real estate-
financial dynamics. Indeed, they share key characteristics, including the
dependence on foreign capital, the subordinate integration in the E.U. and the
mediation of social conflict through democratic processes and welfare
concession, suggesting similarities in the phenomenon in question. Yet, as
the comparative political economy literature shows, there are also crucial
differences within this group pertaining, amongst others, to the specific types
of welfare regimes and the extent of foreign capital dependence (Bohle and
Greskovits 2012; Myant and Drahokoupil 2011). Further studies within this
group would therefore be insightful, determining whether we can speak of a
Visegrad-specific trajectory of real estate financialization. Moreover, by
accounting for variegation in real estate-financial dynamics of similar political
economies, such studies could shed light on additional drivers of differences,
beyond modes of state power and channels of international economic
integration, in informing the phenomenon in question.

Of course, the notion of subordinate financialization could also be
mobilised to study real estate financialization in other non-core cities and
countries. Although conditions will vary widely between places, (some) other
non-core political economies are likely to be dependent on foreign capital as
well. In that sense, we hope to contribute not only to the literature on East-
Central Europe but also to the wider literature on financialization by studying
how subordinate financialization in non-core countries works differently from
‘core financialization’ processes.

In this paper we have used the concept of subordinate financialization
to detail the channels through which foreign capital entered real estate in
Stuzewiec, showing how these channels have changed over time and in what
ways they affect the district’'s urban form. We have highlighted the importance
of global-Polish pioneers in the early 1990s who had knowledge of /ocal
conditions and networks on the one hand and access to global expertise and
financing on the other to both recognise and unlock Stuzewiec’s potential for
office development. After these pioneers had literally explored the territory,
foreign capital and real estate actors entered the country more directly.
Institutional investors, for instance, expanded their activities to add
commercial properties in Poland to their investment portfolios. As developers’
focus shifted from tenants to investors, the use-function of buildings became
secondary to their role as objects of investment. This affected the timeframe
of real estate activities from long-term interests to a short-term perspective,
where developers sold their buildings to investors as soon as possible (cf.
Weber 2015).

These developments also resulted in an increasing disconnect
between Stuzewiec’s local conditions and needs, and its actual development,
driven by the rationales of international investors (cf. Savini and Aalbers
2016). Indeed, financialization drove the disembedding of Stuzewiec from its
local context. Awash with capital, in the context of a global boom period,
investors were equally unconcerned by the rapid expansion of the
neighbourhood and emerging traffic problems. Hence, Stuzewiec’s thorough
integration into global financial circuits, via foreign capital and developers,
enabled its rapid, ‘de-contextualised’ growth in the 2000s.
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Yet, these developments did not take place in spatial vacuum, but were
facilitated by urban-level transition reforms and socialist legacies. In particular,
Stuzewiec benefitted from its industrial legacy, the de-linking of land from
industrial functions during privatization, the persistence of socialist-time plans,
and the absence of residential functions or local business interests. Hence,
Stuzewiec business district developed the way it has not despite, but because
of the absence of a locally embedded growth coalition. This raises two
important issues: first, the role of local politics in negotiating the
financialization of the built environment; and second, the capacity of socialist-
time legacies to enable capitalist uneven development.

Whether politics facilitates or constrains foreign investments in the built
environment does not only depend on the attitude of local politics but also on
the wider institutional and regulatory context within which a project is
embedded in. Transition reforms fragmented Warsaw and endowed
subordinate administrative units with unequal financial, human and
institutional resources. The interplay of these reforms with pre-existing,
socialist-time legacies created an uneven politico-institutional landscape,
which capital readily exploited. It was therefore the relative political weakness
of the Stuzewiec neighbourhood vis-a-vis other districts, which gave investors
and real estate developers free reign to pursue their interests with little regard
to the neighbourhood’s long-term development.

This brings us to the final point, the capacity of socialist legacies to
facilitate capitalist, uneven development. The role of socialist-time planning
tools, land ownership and infrastructures in propelling Stuzewiec’s rise as
office district supports our argument about the enabling role of socialist
legacies. The paper has shown that rather than representing obstacles, the
above legacies became the infrastructure for the advance of capitalist
relations, allowing us to think of the two, past and present, old and new, as
“‘mutually embedded ... hybrid spatialities” (Golubchikov et al. 2014, 619). Yet,
while the interplay of socialist legacies and transition reforms enabled
Stuzewiec’s rapid and ‘de-contextualised’ growth, the very same factors in
conjunction with other, citywide developments have more recently sowed the
seeds of its gradual decline.
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Appendix 1: List of interviews in Warsaw

Developer GTC, May 06 2016

Developer Ghelamco, May 18 2016

Real estate lawyer, May 30 2016

Planner, May 16 2016

City Architect, May 19 2016

Journalist, May 12 2016

Journalist, May 16 2016

Bank, May 20 2016

Bank, May 20 2016

10. Journalist, June 01 2016

11. Developer, May 12 2016

12. Global consultant, May 12 2016

13. Domestic residential consultant, May 11, 2016
14. Civil Servant, infrastructure department, May 19 2016
15. Global consultant, May 30 2016

16. Developer and investor, September 26 2016]
17. Real estate Lawyer, September 16 2016

18. Urban activist, October 21 2016

19. Domestic developer, 30 April 2015

20. Global consultant, 06 May 2015
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