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Despite the significant role that speculative housebuilders have in new housingprovis
little attention has been paid to understanding the behavioural practices oaspecul
housebuilders and, in particular, &ating their response to stdel policy initiatives
seeking to influence their business practices. In addressing this gapp#rsipas the

policy switch favouring brownfield development as a mechanism for examining how
housebuilders respond to inasing state intervention in their business practicesiand
doing so, explores the increasingly contested relationship between the state and the
market in housing supply. It then reflects on what impacts this may have on housing
delivery within the changing financial and policy context beyond 2010 and warns that
public policy seeking to influence the location, type, quantity and quality of new housing
needs to be supported by policies that encourage widespread behavioural change in the
speculative housebuilding industry.

Keywords: speculative housebuilders, brownfield development, development process,
state market relations, housing supply

The latetwentiethcentury saw speculativéousebuilders emergs key delivery agents obw
homes in the UKearnngthemgreateresponsibility in shaping the way our towns and cities
develop. Whilghegrowth of speculative housebuilding can be traced back to the pre-war 1930s,
when government subsidies resulting from the 1923 Housing Act, alongside rising oeaés)c
population growth, low building costs and falling interest rates (Wellings, 200&)ioed to
stimulate private sector activitit,was the 1950&henspeculative housebuilding rapidly
acceleratd. Annual proportional housebuilding completidoysspealative housebuildenose
from 14% in 1949 to 54% in 1959 (DCLG, 2010). This growth was due in part to speculative
developers participating in the rapidly expanding public sector housebuildingprogréihe
result of post-war housing shortages) as well as the removal of building s@rttbtax on
development value in 1958Vellings 2006).The growth of speculative housebuildingas

! The term'speculativein this context refers to activity by housebuilders based on an asenropthe risk of loss,
in return for the uncertain possibility of reware., profit ard saleability of product.
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significantlyto affect the balance of housing tenure in the UK, particularly during t@slghd
1960s,and has since seltedin increasing numbers of homeowners and a shift from a previously
dominant sociatentedhousing tenure to one currently dominatedier occupation.

This proportional increase in private sector housing delivery is concurrent dgtrease
in public? sectorcontributions with total public sector housing output falling from B&r cenin
1951 to 23er cenin 2010, with a record low of nine per cent delivered in 2003 (DCLG,)2010
During 2011, speculative housebuilders were responsible for deliveripgy c@ntof all new
homes built in the UK. This structural shift in housing provision has placed speculative
housebuilders as key delivery agents for both market and social housing in the UKgwith t
latter being facilitated primarily throughe planning system via s106/75 planning gain
obligations.

The growing responsibility of speculative housebuilders in new home provision has been
matched by aimcreasingly tighter regulatogenda, driven forward kyew Labouts
ambitioussustainable comuonitiesplanandassociatedirban renaissance agenda (see Urban
Task Force1999; 2005keeking more compact, mixede urban forms and a reduction in
greenfield developmeriWilliams and Daiy 2007). h particular policies seeking to influence
the locaton, type, quantity and qualitf newhousing havéightered (see Adams2004) and
becomamore merous for an industry usedrwoderate levels dftate intervention in their
business practices

Despite the convincing nature of thighteningregulatory emironment for speculative
housebuilding in sustainable development tefsegWilliams et al, 2000) little attention has
been paid to understanding how housebuilders resjpgnalicy shiftsseeking to change their
behaviourand in particular,assessingvhether the industrigas the necessary capadiydeliver
such changesn addressing this gap, this paper uses the policy switch favouring brownfield
development as a mechanism for examining how housebuilders respond to increasing stat
intervention intheir business practices and doing so, explorethe increasingly contested
relationship between the state and the market in housing supply. teflests on what impacts
thismay have on housing delivery within the changing financial and policexdrtyond 2010

and warns that public policy seeking to influence the location, type, quantity ang qtiakiv

2 This includes provision by Registered Social Landlords and Lod#ioAities (see DCLG2010).
% Own calculation based on ‘Live Table 208 House building: permanentidggetitarted, by tenure and country’
available atttp:/Avww.communties.gov.ulast a&cessed o8 June 202).
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housing needs to be supported by policies that encoulidgepwead behavioural change in the
speculative housebuilding industry.

This paper is structured as follovihe nextsection explores the business and policy
drivers of institutional change in speculative housebuilding, emphgéiee antagonistic
relationship between the state and the market in housing supply and the indusatgs
conservatisnanddeepseated resistance to changéer this,a conceptual understanding of
institutional changés presentedndthe research method discusséldis is followed by a
discussion of the research results, whieeala distinction between embedded and superficial
changeby housebuilders in response to the policy switch favouring brownfield development.
The final sectioneflects on the research findings within the changing policy and financial
contextand considers whanpactthis may haven housing deliverin the early twentfirst

century.

The business and policy drivers of institutional change in speculative houselaliing
UK speculative housebuilders operate within a distinct institutional environmerit gigatly
influences the wayhey conduct their businessesmancially, their success highly dependent
onthe performance dand, housing and finaneearkets, where eveaheslightest changes in
interest rates or house prices can have significant ramifications on prafinssd
development viability (see Jones et al., 2009). Operationally, product design and delivery is
regulated by public policies contliolg the supply and location of housing lasmadthe type and
guantity of development. These factors combine to makaukige housebuilding an inherently
risky and innately volatile enterprisewing tothis uncertain operating environmeithe UK
housebuilding model is distinct from many European and North American housing models.
Indeed, vhilst landuse panning and housonpoliciesare strongly interventionist in many
European countries (Ball, 2006), distinct differences exist within European housiemsy
owing to difference# theinstitutionalstructure of housing provision (Ball, 19RICS, 2011).
Buzelli (2001)argues that busebuilding in Britain and Europe is more concentrated than in
North America because of the use of more capitainsive building metbdsthatrequire
economies of scale in resour@sllarga-scale stateontracts.

In industry terms, while over 18,000 housebuilders currently operate in the UK, speculative

housebuilding is distinctively concentrates@¢Nicol and Hooper, 1999), both in market share



and productivity terms, and is dominated by a small number of large, volume and super
builders? In 2010, the three biggest UK speculative ‘super’ housebuildéraylor Wimpey,
Persimmon and Barrattproduced a combined total of 30,732 units, equating pe28enbf
total housing completions that yein contrast Buzelli's (2001) researchedvealedhatthe
North American housebuilding industry is distinctly not concentrated, where thetifigges
display neither thgrowth ratesior longevitynecessaryo produce high levels of concentration
as seen in theK. This he argueds becauseén North Americatheindustry’s structure appesr
to change irtycles where ‘the nature of construction work, largely undercapitalised and
subcontractedallowslarge builders to dip in and out of new home construction, using their
financial resources ttswitch’ between alternative market opportunitigBuzelli, 2001, 548).

In process terms, the speculative approach to residential development involvestifnog di
events: lanacquisition, development design, planning permission, construction andingrke
(Adams and Watkins, 2002). This process can be a lengthy one and often requirearsignific
upfront ‘sunk’ costs before revenue is generated (Bramley, di95).This is because
housebuilders secudevelopment financéand and planning consent and usually construct
developments before contracts are signed with end purchasers (W&li6g3 and any return is
achieved on capital employedonventionally, speculative housebuilders have balanced risk and
reward by concentrating on greenfield development (Adams and Watkins, 2002), whigh limi
sunken costs and unnecessary financial exposure throughout the development process.

In dealing withanuncertain operating environment, busiressse faced with the need to
make strategic decisions in respotsexternal change (Portet979).For housebuilders
however the literature revas thatrecent external threats their conventional business model,
such as tightening regulation (Adams, 20B4rlow and Bhatti1997), poor customer
satisfaction (Craignd Roy, 2004) and poor product innovation (Ball, 1999) have yet
fundamentally tachange oto challenge the way thdyave traditionally organised their
operations. This innate conservatism suggests something deeply ingrained in treatogaihi

culturesof speculative housebuilders which makes resistance to changsedged and

* Large builders produce 16800 units per year, volume builders produg@®2-5000 units per annum (Nicol and
Hooper 1999) and super builders produce over 5,000 units per annum (Ra08g.

® By urit completions

® In contrast, Barratt and Wimpey (now part of Taylor Wimpey) each busedo ten per cemif the new houses
completed in 1983; that same year, the top 25 biggest housebuilders produped @intof total housing
completions (Goodchildnd Munton1985).

4



encourages reliance on tried and tested methods in housing deteefgéms and Watkins,
2002). Housebuilders remain antagonistic towards state intervention and espeaiayly

changes in public policy that signifintly challenge theitonventionabusiness practice$his
raisesmportantquestions around the efficaofpublic poligesthatseek fundamentallip

challenge thesdeepy ingrained organisational culturesdrive change in the industry, but

which are not based on an understanding of this behavioural complexity. With this in mind, the
discussion now turn® thetwo key business strategies of UK speculative housebuilders which
best reflect thisnherent conggatism andin doing so, emphasises the continimgdortarce of

greenfield developmemb the speculative development process

Land acquisition

Land is the most important raw material in housing production and the single biggeshentes

that speculatie housebuilders make during the development prodsshe amount of

developable land ismited by the planning system, this results in an uncertain supply of suitable
development siteand generates intense competition between firms to acquire thenksst
Housebuilders therefore allocate much of their resources to acquiring angimgeaha

necessary stock and flow of developable land to ensure a smooth and continuous supply. This is
achievedhrough extensive ihouse site search strategiegluding saturation surveyRayne
2009)and a strong external contacts base in the fordewélopmenhetworks (Adams et al

2011).

Rather than purchasing the land outright, most housebuilders have conventionally sought
to control land through the use of mpt agreemenfs permitting them to build up land bafks
comprised of land at different stages of development realisiibis strategy allows
housebuilders to contain the costs and risks of land acquisition prior to planning approeal, whil
responding to an uncertain housing land sypdbreover, land banks also allow for the
continuity of production and the flexibility to respond to changing market conditions, while
capturing any inflationary gains in land value during the course of the option agiteem
(Bramley et al, 1995).These land acquisition strategies have historically been finely tuned

" Option agreements are legal contracts between the landowner and hdeselamid provide housebuilders with an
exclusive right to purchase the site within an agreed time frame.

8 Land banks are a portfolio of ‘controlled’ potentitlvelopment sites at different stages of realisation.

® Others such as Goodchild and Munton (1985) refer to the ‘maturing of potevttiah takes place during the land
banking phase of acquisitioBee also Ball (1983).



through the primary use of greenfield land and the willingness of the planniegisaysthe
1980s to release greenfield land for housing developmelains 2004; Adams and Watkins,
2002).

Design and constructiorrategies

Speculative housebuilders seek to maximise development gains by minimising expendi
during the design and construction phase of residential development. This recpkineg their
products and the construction process as efficient and standard as possibla]legihesign
and construction coste be forecast accurately and more readily contaiGéab, 1999).
Construction efficiency in housebuilding relates to the use of standaldigdthg materials,
designs and construction methods to deliver standardised products.

Housebuilders normally draw on a portfolio of standard house types comprised of two key
elements: the structural footprint and the structural facade (Hooper and20i@gl Using
different facades, houses can be ‘dressed’ to matigling site, locality, planning atesign
requirements without the need for extensive re-desigrcamole readily reproduced in an
efficient and flexible manndAdams ad Payne, 2011}owever, tandard house typese
predominantly defined by housebuilders in terms of their building footprints, ‘®this aspect
which most directly impinges upon the density of development and thus the land acquisition
costs which, in a speculative industry, inevitably predominate over construction(Elsiper
and Nicol, 2000, 309). This allows housebuilders to plot waissly® on proposed development
sites in order to maximise developable acreageltyedriving up their revenudhis strategy is
therefore most suitable to greenfield housing developmeimg to the ‘inherent simplicity’
(Tiesdell and Adam=2004, 37) in developingreenfield siteswith their limited ground and
topography problemd.his means housebuilders catilise a formulaic and mechanistic manner
when designing the layout of developmeptsducing cosefficient and spacefficient layouts
(Tiesdell and Adam<=2004, 37).

However, construction efficiency does not necessarily result in product qiality1999)
argues that thetandardisation of process and product is inherently inflexible and deters

innovationwhile Tiesdell and Adams (2004) argue that standard unitgraedfield

19Some urban design theorists naague that this produces highly inefficient layouts.
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developments are often indifferent to contelsplayng ‘superficial afectationsof difference
... [and] ... frequently lacking aense of place, character and ideh{izy).

Having reviewed the key business strategies of speculative housebuildersysshifite
to adiscussion of the policy drivers of institutional change, specifically broldndievelopment
and density policiesnd outline how this changmay challengehe conventionajreenfield
basedbusiness stitegiesof speculative housebuilderstheir roleas primary delivery agents of

new housing.

Brownfield and é@nsitypolicy
Brownfield** housing development gained prominence in the UK in the early 2000asath
strategic objective for spatial planniagd urban regeneration agendas (SchBkieg 2010)
andin its principal role inrwhat were' essentially normative policy agendakich included
sustainable development and sustainable commun(besin, 2007, 2379 The New Labour
Government positioned browafd development as an effective mechami® deliver more
compact citiegWilliams et al, 2000) andonceivedt as awin-win’ strategy, which brought
brownfield sites back to beneficial yselievingdevelopment pressure on greenfield sites
(Williams and Dair 2007). The reuse of brownfield land for housipgckly became a political
and policy cornerstone tiie Labour Government’arban renaissance ager(dae Urban Task
Force 1999; 2005), and subsequently emerged as one solution to the ‘growefg lis
contemporary urban problems’ (Raco and Henderson, 2006fasd@jour towns and cities.

Adams et al(2010) suggest that the cultural motivation behind brownfield land policy in
England, and to a lesser extent Scotland, originates from a longstaledine to protect
greenfield land iad prevent urban spravw&imilarly, SchulzeBaing (2010) suggests that, in
addition to its wider urban regeneration benefits, brownfielaseefits neatly within the long
established planning concept of urban contamszeking to reduce development pressures on
greenfield land

In England, brownfield housing development @snally*? introduced agpolicy in
2000 with the publication ofPlanning Policy Guidance 3: Housinghich introduced a

1 Brownfield land ispreviouslydeveloped landwhich is or wasccupied by a permanent structure, including the
curtilage of the developed land and any associated fixed surface infrastr(DOk& 2011).

2|1n England, the then Deputy Prime Minister, John Presaptiounced in 1998 that §@r cenbof all new hones
should be built on brownfield land.



national brownfield target requiring @@r centof all new homes to be delivered on brownfield
land by 200§DETR, 2000b).This was later to be replaced Bianning Poicy Statement 3:
Housing which removed the original time frame thereby creating a national annugl targ
(DCLG, 2006).0therdevolved administrationguickly came to see the benefitsfofusing new
housing development on previously developed landiarat,cordance with the UK
Government’s sustainable development aspiratiseaHMG, 2005), subsequently introduced
planning policy which promoted the use of brownfield land for housing development ‘in
preferenceto greenfield land (National Assembly fdfales 2006;Scottish Executive2003).
Alongside the policygwitch favouring brownfield housing development, the Government
also sought to influence the form of residential developruetiter by requiring an increase in
residential development densitissbetween 30 and 50 dwellings per hectare (DETR, 2000b.
Combined with the browidld targetthis was taightenthe regulatory agenda facing
speculative housebuilders in the eaventy-first century(Adams 2004) and sought

fundamentdy to challenge the existing skills base of much of the industry

Brownfield challenge and browefd success?

Adams (2004) argues thagdause the residential development process is distinctly different at
brownfield locations compared to greenfield locations, UK speculative housebuiigers a
required to develop new business strategies to exploit emerging brownfiddtrapportunities.

In drawingon the previous work of Adams and Watkins (2002) and Adams (Zoigdyel
presents a summary of the key challenges facing specutatigebuilders in this new regulator
environmentmaking clear that esting landfocused and construction efficiency strategies

might not be suitabl&

13 While the primacy of brownfield land for new housebuilding in the UK was firrstataished in 2000, it was the
Housing White Paper (DE, 1995 under the Majoadministration that set the original target for broigtdf housing
development, stating that at leastg® centof the required new housing should be on urban I&mdilarly, in the
1990s, residential development was an important part of urban and eggemenplicies ¢ee DOE, 1995 DETR,
1998 2000a 2000b), where housing was incorporated into city centre regenenaitiativies, partly in response to
rising housingneeds projections for single person households (Bromley, 208b).

4 Whileit is clear that the brownfield housing policy agenda fundamentally chabethe traditional, welefined
and riskadverse greenfieldased business strategies of UK speculative housebuilders, the yindusr other
significant challenges during the firséven years of thawenty-first century, where sustained housing demand and
housing undersupply (Barke2004), together with a relatively buoyant property market (see Rati#f), put
pressure on housebuilders to increase the pace of new developmeast thisngrowing demand.
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Conventional Conventional ‘Greenfield’ Skills | Required ‘Brownfield’ Skills
Strategy
e Exploiting low land value e Controlling ownership by other means
through the use of lengthy than lengthy options and seeking addefd
options tocapture inflationary value in alternative ways than from
gains inflationary gains in land value.
e Reliable site preparation costse Integratingexpensivesite preparation
allow certainty in costs into development viability.
Land Acquisition development appraisal. e Dealing with smaller sites and protracted
e Larger sites allow ease in land ownership
assembling large land parcels.e  Dealing withalack of knowledge in
e Existing knowledge of the brownfield markets and building up the
market and its contacts necessary contacts and market
provides low risk and more information.
certainty. e Incorporating brownfield land into the
e Maintaining a suitale flow of flow of suitable sites.
short, medium antbng term
land.
e Standard mpducts for standar( ¢ Need for tailored and bespoke design
locations. solutions.
Product Design e Standardedlayouts and e Dealing with uncertain development
construction methods. costs.
e Certainty in build cost. e Adding value directly from the product
and not land.
e Dealing with smaller sites.
FIGURE 1 — Brownfield skill requirements for speculative housebuilders
(Source: Adapted from Adams and Watkins 200%d&ms 2004

While most housebuilders were slow to react to the policy svéeburing brownfield
developmentthere were a few notable exceptionsnaire innowative nichehousebuilders who
sought to capture the brownfield market and Ihasiness strategidsmly positioned towards
redevelopingrownfieldland Notable examples include Berkeley Homes ¢samadimitrioy
2005) and Urban Splasa Manchestebasedurban regeneration specialist.

Despite this slow starthe brownfield policy ambitions of the UK governments appear to
have bensucceshll, at leasin statistical termsin England, brownfield completiofisose year
on year from 6er cenin 2000 to 7%er cenin 2007(DCLG, 2008). In Scotland, brownfield
housing completions remadd, on average, around half of all private sector housebuilding
completions between 2000 and 2{8&cottishGovernment, 2010).

This apparenpolicy success ledommentatorsuch as Dixon (2006) to argue that

developers were ‘coming to terms’ with brownfield development, while Shephard aoil Dix

% Including conversions



(20049 suggestdthat housebuilders had a clear intention to continue increasing the amount of
brownfield development they were umtdking supported by the composition of their land
banks. Hbwever, as isliscussdlater, the extent to which brownfield developméeicane an
embedded form of business activity speculative housebuilders, demonstratiggnuine
commitment to alteringonventional business strategies in response to state intervention, cannot
be judged wholly on statistical outcomes alone. Indeed, as this paper will Agegtdnt to
which behaviour@brganisationathanges meaningful is contingent on the preseotgenuine
and signifcant institutional change in UKpeculative housebuilding.

So far, this paper has detailed the conservative nature of the UK speculative houggbuildi
industry in responding texterral institutional change and hasmphasised the challenges that
UK speculative housebuilders face in responding to the policy switch favouring mownf
development. In the next section, the pagesis to develop a greateonceptual understanding
of institutionalchangdn speculative housebuildirand in particular,the wayin which change

may or may not occur.

Exploring institutional change

This section draws on institutional analysis and organisatairangditerature to explore
institutional changand inform the research methtfdt seeks to Bplain why change may or

may not occur andn particular, whysome organisations respond to change through embedding
new business practiceshile others rely on only superficial modifications to thexisting

business practicetn doing so, it reveals how meaningful organisational change may be
contingent on the presence of significant and genuine institutional change.

Institutional analysign British property researcdeekgo uncoveia varied array of actors
and interests who all play diverse rolesefationto various elements of the development
processwhile acknowledginghe interrelation of structuring dynamics and the active
constitution by agents of their interests and strategies (Hel88%). In relation to the dynamics
of change,nstitutional presence and interaction e¢amforce existing social, economic and
pdlitical divisions (Racp1998 furtherreinforcing‘institutional pahs’ and thereforeontinuity
(Needham and Louw, 2006). In this sense, the need forindiutional objectives and a strong

institutional presence, providing a commitment towards partnership, governancecavideacs

1% please refer to Payne (2009) for a fuller articulation of this conceptualeappro
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common enterprisenaybe necessary to encouragstitutional paths to dissipate and old habits
to die(McLeod, 1997)in order to creatéhe necessary conditions fdrange to occur

While organisations areot the same as institutiorthgy areanimportant focus for
institutional analysis ‘in their roles as collective actors, subject to wider immtiéli constraints
and also as arenas within which institutional sudee developed and expressed’ (Lowndes 2001,
1958). In other words, exploring organisational change within a broad institutional analysis
reveals how and why some organisations resist change in responseittethi@stitutional
dynamicsand why some organisations actively pursue change. It also reveals how meaningful
organisationathangemaybe contingent on the presence of significant and genuine institutional
change.

In explaininghow and why organisations should responexiernal change (see Porter
1979), Adams (2004) contends that speculative housebuilders will be required to build up ‘core
competencies’ (Prahalad and Ham&90) in brownfield developmeiitthey are successfully
capture the emerging brownfield markigioreover, Dobson et al. (200darnthatthose
organistions who do not seek to respond to change may bestmategicaly vulnerableas they
become too specific to a particular contémtthis sensef furtherchange occursuch
organisations can find it hard to respond and core competencies can become dysfftimctiona
performanceSome organisations continue to resist change, and North (1991) trgiuegional
considerations of profit and loss often lead to the decision to continue along the same
institutional pathcontinuing the same practice with ymharginal changes, leading to leick
and what he terms path dependency.

However, for Jessop (2001) suettional choice is rejected in favour ofsrategie-
relational approah, in which herecognises the défential capacities of actois
reconcepualising Giddens’ (1984) theory of structuration, Jessop (2001) argues for an
examination of structure in relation to action af@ction in relation to structure, rather than
‘bracketing’ one of thentle treats ‘structures’ analytically as strategithieir form, content,
and operation and ‘actions’ analytically as structured, more or less coensikive, and
structuring’ (1223). In this sense, a given structure may privilege some aotoesidentities,
some strategies, some spatial and tempor&drms and some actions over othdstors
(individual and/or collective) take account of this differential privilegmgugh Strategie

context analysisvhen choosing a course of action and may adopt strategies to take advantage of
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‘conjunctural momets’, which are those structural elements that can be modified by a particular
actor pursuing a particular strategy at a particular timendmch contrast with ‘structural
moments’ that cannot be so modified (12Z3)chstrategic calculation mayescribevhy
housebuilderappear resistant to change, in the sense that structural change may actually be
privileging some of their actions.

Thediscussiomrevealsthree important questions for research whichaeadresseh this
paper.First, this paper asks whigerinnovaive companies better placed to deliver brownfield
policy will emerge as market leadensspeculative housebuildinghallenging the currently
dominant producers. Second, this paper questions whethtr aét extenhousebuildersyill
rely on their existing business model under the brownfietdlus operandiThird, this paper
considers the findings of thhesearctalongside the Coalition’s planning reforms and ongoing
volatile institutional contexand seeks to explore how effectively the prevailing business model
of speculative housebuilding can ride out future institutional shoddsliteer welkintentioned,

stateled policy goals in the it in which they were created.

Researchmethod

The empirical work presentdabreset out to uncover the behavioural response of UK
speculative housebuilders to the policy switch favouring brownfield #itesal quantitative
methods to provide a general overview of attitudes and behaviours of the housebuildimg,indust
which were complemented lny-depth qualitative methods at the firm levBhe empirical
research’ was undertaken between 2006 and 2803, time wheithe brownfield policy agenda
was firmly establishedt was conducted in two stagd$ie first stage sought aggregate data at
an industry level through a postal questionnaire targeted at the largest 104 UBuildase (by
unit completions)dentified by Wellings (206) as completing more tha100 units per annum in
2004.This achieved a 4per centresponse ratdResponses to the postal questionnaire were
categorised into ‘Typologies of Brownfield Developméhftom which a sample, to be used in

the second stage of the research, was generated.

" please refer to Payne (2009) for a fuller articulation of this empirical agipro

'8 The typologies were developeding a categorisation process, based on the results of the postal quéstjonna
which sought to establish housebuilders’ past and future commitment toflaidwdevelopment through their
building and lanebanking activitiesHousebuilders were assessed aategorised based on their responsdsun
guestions in the national survey, which asked about current bedevishmpletionspercentagef brownfield sites
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The second stage sought disaggregated data at the company level througgh detail
interviews wih 11 sample companies operating in Greater Manchester or Central S¢oBand
confidentiality reasons, pseudonyare usedo identifythese companie3he interviews were
semistructured and followed the same broad format, with each interview lastibgtieeen 120
and 150 minuteshe aggregate data provided a general overview of the attitudes, expectations
and behaviours of UK housebuilders towards brownfield development while the disaggregated
data presented the opportunity to explore firm-specific strategies in respdhsétownfield
development policy agendBelowis a brief introduction tatypology of brownfield develogrs
which wasgenerated from the natial survey It contains threeategorieof housebuilders,
namely pioneers, pragmatists and sceptics

The pioneersvere the industry leaders in brownfield development whose strategic and
competitive focusestedexclusively on the redevelopment of browidisites. These
housebuilders delived 100per cenbf all new hanes on brownfield sites and had a land bank
comprised of 10@er centorownfield sites. The pioneensdbuilt the majority of their units on
brownfield sites in the past and intewdo build all of their units on brownfidlsites in the
future. They weremost commonly knowto be regeneration specialis®ell-known national
examples of this type of company include Urban Splash and Berkeley Heimesers
comprised 1%Per cenbf the survg total.

The pragmatists were those housebuilders who demonstrated an increased use of
brownfield land for housebuilding in tliiwe yearsprior to the survey and who intesutito
continue using predominantly brownfield land in the future. These houselkulelesered
between 6(@er centand 89per cenbof units on brownfield land and had a land bank comprised
of between 6@er centand 89%er centorownfield sitesPragmatists compged 56per cenwof the
survey total and tended to be volume and supedénsilWell knownnational examples of this
type of company includedPsimmon, Taylor Wimpey and Barratt Homes.

The sceptics werthose housebuilders who hiamhde only limited changes to their already
limited use of brownfield land for housing in thee yearsprior to the survey and who intesutl
to make only small and limited changes in their use of brownfield land for housebundi®g i

in their land bank, change in brownfield completions over ttet fpee years and intended amge in brownfield
completions over the nefive years.

' This research revealed no significant difference in the response of tEaglis Scottish housebuilders to the
brownfield policy switch and therefore no spatial distinction is made inptheentatio or evaluation of the
research.
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five yearsfollowing the surveyThese housebuildedgliveredless than 6@er cenof all new
homes on brownfield sites and had a land bank comprised of oper 6@nigreenfield
opportunitiesSceptics comprised 38r centof the survey total and teadto bethesmall to

medium-sized builders.

Evidence andreflections

Using the research results, this sectiistusses the behavioural response of speculative
housebuilders to the policy switch favouring brownfield development and revealr a

distinction between embedded and superficial chdhgbowsthat only a small cohort of
housebuilders sought to embiedreasing rates dirownfield development within the@xisting
business strategieln contrast, the majority of housebuilders responded to the policy switch with
notable caution, seeking to accommodate brownfield development within their conventional
business model rather than making any fundamental changes to suit the demands afythe poli

switch.

Embedded change: the pioneers

Thediscussiorhere focusesn the small cohort of housebuilders, termed pioneers, who had
sought to capture the brownfield landarket by aligning their business strategies almost
exclusively to the redevelopment of brownfield sites. The discussi@as that whie ther
businesstrategies were successful, the pione@isot challenge the currently dominant
producersand in doing sojt addresses the first research question.

While it might be correct to assuntbat stiff competitiorexistsin the brownfield land
market fa speculative housebuilders, ttesearch revealdtiat there wabttle direct
competitionbetween the pioneesnd other housebuilders in searching out and acquiring
brownfield land. his wasbecause the pioneers, when compared to the pragsnatid sceptics,
generally soughbut large, stand-alone sites in need of significant regeneration, often with
significant ground problems and in areas of low market demand, leaving the smalleasied *
brownfield sites for the rest of the industAs one pioneer commented
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we don't ... go out looking for a piece of land at a good price that we think we can make a
fast profit on, we more go for an area that seems to have some sort of issuesdleat we f
we would be really interested in and to get sort of stuck into those issues. (Vision
Construction)

The ability of the pioneers to convert these large, troublesdaweisto financially viable
development opportunities rested largely on two key reasons. First, pioneers wéebaaght
brownfield land outright and dimitedtheir upfront sunk costS.Instead they generally ented
into development agreements with the landowner, often the local authority, and ddvelop
brownfield land under licence in much the same way as traditional contractor b(Hdkrs
1983).The profit split from the sale of completed dwellings, after land remediatiogndes
constructiorand marketing costs, wagireed in advanc&he ability of the pioneers to limit
significant financial outlays in upfrd land purchase greatly redudbe risk of speculatively

developing ‘hardcore’ brownfield sites, as one pioneer commented:

quite often the public sector own the land so what happens in major areas in decline is
that... the public sector starts to gather the land together into a ... land bank that it can
then go out to the market to say ... we know that it's got some issues but it has 4ome sor
of certainty because we’ve managed to ring fence it arvae’ll make it into a

regeneration area for yo(ision Construction).

Secondpioneers directlgmployed only a small number of highly qualified staff, who uked
expertiseéo coordinate and anagea range oexternally appointedpecialist consultant§hese
specialist consultantsereresponsible fogaining planning permission, remediating the land,
and designing and constructing the developmni@istinctly, pioneers often retainecbntrol over
the marketing of the site and udaehouse expertise to deliver thighis employment model
meant thatvhile pioneersvere generdy smaller in sizevhen compared to their volume or
supersized counterpastthey wee highly specialisand had often built up close working

relationshig with theirspecialist consultantas one pioneer commented

2 see Clark and Wrigley (1995)
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Figure 2A typical gm bespoke flatted development, Aberdeen, Scotland.
Source:Photograph taken by Dr Steven Tiesdell and reproduced with permission from
Professor David Adams, University of Glasgow.

Flgure 3A typical pragmatic standardised flatted development Castlefleld Materh
England. Source:Photograph taken by Dr Steven Tiesdell and reproduced with
permisson from Professor David Adams, University of Glasgow.
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Figure4 A typical pioneerinbe flatted developmekcoatéNew Islington
Manchester, England.

Source:Photograph taken by Dr Steven Tiesdell and reproduced with permission from
Professor David Adams, University of Glasgow.

= Im fn W

.

Figure 5A typical sceptical standardiseflitted developméhSaﬁ‘érd Iand.
Source:Photograph taken Myr Andreas Schulz&aing,University of Manchester
Reproduced with permission of the owner.
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From the beginning, the philosophy was to get high calibre people, so we've got almost
more Chiefs than Indians, which makes your people expensive but high qihldy.

what we do, we partnership with various consultancies, so the trabpdndians- are

the consultancies that we use, so this office is more a coordinator of extetaalreki
depending on the issue, we know who to go to for whatever the problem is, so we're

more a pulling together tearfUnicorn Construction)

It was primarily theability of the pioneers to rely on institutional support during the land
acquisition process, through development partnerships with landowners and good rebationshi
with externally appointedpecialisttonsultants, which allogdthem to approach design and
construction in bespoke and noaditional ways, therebgreatingmore opportunity spaé&(or
strategic freedorto manoeuvrefor their designerdndeed, pioneers soughtternal
architectural designs, often from w&thown designers, to deliver sispecific‘bespoke’ design
solutions generating an entirelgw image for the area, which wesgecific to the site’s
constraints, characteristics and location in addition to the expectations and dentheds of
landowner and the regulatory requirements.

Design was therefore where pioneers sotiggit competitive edge from the rest of the
speculative housebuilding industry and the retentianarketing skills irhouse meant that they
hadfull control over how they ‘braretl’ the ge. In doing so, pioneers hadkll-developed
marketing skills where challenging people’s perceptions of previously used lanberadhe the

main focus. As one pioneer commented

People want to see what they can get, so you've got to get a show house anggoisve
get a street scend.we are going to get advance orders, we've got to convince people what
it's going to lok like at the end of the day. You need to change people’s perceptions of

what that site wagVision Construction)

% See Tiesdell and Adams (2004)
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Superficial change: the pragmatists and sceptics

This sectionaddresses theecond research question and provides evidence of how those
housebdders termegragmatists ahscepticsought to accommodate brownfield development
within their existing business strategtbsough the development of fresh skills, rather than
changing those strategies to suit tkendnds of the policy switcht.revealsthatwhile the
pragmatistsncreased their delivery of new homes on brownfield sites, the sceptics edmain
cautious and unwilling to switch their conventional business fsigusficantlyfrom greenfield

to brownfield development.

For the pragmatists and scepticxder the brownfield moddind remainedhe lifeblood
of their business operations and their main source of profit generaltierefdre soutiag and
controlling land continued to leecritical businesactivity. Distinctively, the pragmatistviewed
brownfield land opprdunistically raher than strategically and sougbtgain advantage from
placingbrownfield sites within their existing lanqgtocurement functions as sheetm windfall
opportunities. When compared to the pioneers, this nteanpragmatists, and to @sker extent
sceptics, generally favouredsyto-develop brownfield langvhich was smaller in sizégss
prominentin locationandhadlimited physical and market constraimgth a shorter
development realisation thameenfield land

As greenfield landpportunities reduced after the policy switch, the pragmatists and
scepticavere forced to consider brownfield land for acquisition to maintain their flow obdeiita
development land in the short term atturecontinued housing production. In doing tte
pragmatists, and to a larger extent the sceptics, exeésig@ficantly greater discernmeint
brownfieldsite selectiorand in seekingto contain the risk and uncertainty associatéh its
purchase, brownfield land waslected largelgn its maket potential and likelihood of gaining
planning permission, in addition to other firm-specific reasons including cost, prefttadiand
the need for ‘oven read¥ sites.The effect of the policy switch was to squeeze available
housing land and force housebuilders to consider any developable land, whether it was

brownfield or greenfield land, as a classic quote frompyagmaticdeveloper revealed

22+Oven readysites refer to those sites which already have outline or detailed plgrerimission and are therefore
available for development sooner thé@escurrently in use or without planniognsent.
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What makes us choose siteswhether it'll get planning permission and is in aredere
we can selllte houses ... any land that we can get our hand ap if that means we buy

brownfield land, we buy brownfield land, it's a simple as t{fatden North West)

For the pragmatists and sceptics, the shift from land selection to acoquisitier the
brownfield model waslistinct from traditional greenfieldased practices and greatly reflected
the needo accuratelyforecast and adrol costs. Housebuilders wouidst commissiordesktop
research to identify any previous usescasated with the sitd’heywould then ommission
‘phase 1’ intrusive site investigations to determine, with reasonable ctagtgxtent, location
and cost of any grounaklated issues requiring remediation and/or mitigati@asureslhe cost
of thesewerethen factored into thieaditional development appraisal methods utilised
housebuilders (see Adams and Watkins, 2@82abnormal asts’, from which a land value was
generated and offered to the landowresceptical developenterviewed explainethis

process:

So, we'll pay you £2 million for ‘clean’ land i.e. no abnormal costs. From that, take off
costs of demolition, remediation, resulting ground conditions for piling, surfacngss
planning requirements etc, to arrive at a net payable land Wedave to arrive at these

before we enter into a contra(fEdzell North West)

Upon negotiation and agreement of a land value and purchase in principle, housebuilders

would then enter into a conditional contract with the landowrtgs wasa legal commitment to

exchange ownership of the site subject to a number of agreed conditions, specific to elagh site

which always includethe following:

e ‘Subject to Planning’: The satisfactory achievement of a fully implementabiaipta
permission.

e ‘Subject to Ground’: A s&factory, detailed phase 2 site investigation report and
remediation strategy.
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Only when the conditional contract wagned by both parties and the commitment to purchase
establishedvould the housebuilder then commit to investing ‘sunk costs’ intsiteghrough
undertaking a detailed ‘phase 2’ site investigation report and prearthgubmiing a planning
application. Whileghere wasindoubtedly a greater commitment to purchase established under
this approach, conditional contracts effectively provided housebuilders with a gedsé of
purchase in the event that any unforeseen planning or grelatdd issues ase during the
planning application process or detailed ‘phase 2’ site investigatiarh mayhave rendered

site financially unvable forthar proposedievelopment

Type Key Features

Pioneers e Pioneersvere industry leaders in brownfield development.

e Strategic and competitive focus was on the redevelopment of bridvsifies,

e Most commonly regeneration specialists, e.g. Urban Splash

e Delivered 100% of all their new homes on brownfield sites and had a laka daprised
of 100% brownfield sites.

e Had previously built all of their units on brownfield sites and intended to bilibd #eir
units on brownfield sites in the future.

Pragmatists e Pragmatistsvere those housebuilders who had demonstrated increased use of bdowr
land for housebuilding in the previous five years and who intended tmgentsing
predominantly brownfield land in the future.

e Delivered between 60% dr89% of their units on brownfield land and had a land bank
comprised of between 60% and 89% brownfield sites.

e Demonstrated positive changes in their ‘brownfield behaviour’ in theiqus five years
and intended to continue making positive changesaméxt five years.

Sceptics e Scepticavere those housebuilders who had continued to make only limited use of
brownfield land in the previous five years and did not expect this togehia the next five
years.

e Delivered less than 60% of all their new homes on brownfield sitesaahd kand bank
made up of predominantly greenfield opportunities.

Figure 6 Typology of UK Speculative Housebuilders and their Key Features
Source:Authorsown analysis

As land acquisition remainexstrategidusiness activityor speculative housebuilders
under the brownfieltnodus operangiso too did construction efficienciragmatic and sceptical
housebuilders sought maintain cost minimisatioim the brownfield development process
through the efficient use of space and construction materials and limitigg dests. As one

telling quote froma sceptical housebuilder revealed
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The bulk of risk with any brownfield site is in the ground. What we build above it we're in
full control of. We know what it costs; we know how long it takes to bitdithing in
[the] ground for a brownfield site, you don’t kno¢Edzell North West)

In design terms, both thragmatists and scepticentinuedo utilise standard structural
footprints, mainlyhigh-density flats and townhouses, where the desigraoh development
relatedto the facade of thetandardstructure This allowedhousebuilders to adapt their standard
product to differing urban environmentsile being able to draw on the conventional benefits

thatproduct standardisation afforded, as this quote x@ragmatic housebuilder revealed

On brownfields we can change the facade of a standard house dypavana similar
footprint; we can use different standard bricks, use different external dgsigmstched
roofs on it, make it fit something different, which suits the demands of brownfields.

(Bridgemere West Scotland)

Construction efficiency, when combined with the relatively expensive and satate of
brownfield sitesandtheir complex ground issues, metrdt pragmatists and sceptics generally
deliveredhigh-density brownfield developments comprised of standardised flats and/or
standardised townhouses, makihgse site$inancially viable.This method also allowed
housebuilders to develop brownfield land in accordance with density requirements.

The use of non-standardised ‘bespoke’ design on brownfield sitdesggsrevalent by the
pragmatistsand evenessby the scepts, than the pioneer§his wasbecause pragmiats and
sceptics generally boughtownfield land prior to construction and therefore relied on
standardised designs and construction processes to limit costs andrigdUdes research
revealed that pragmatists typically reseibespoke design for prime citgntre sites and
utilised externally sourced experts to design and construct the developmenssmilar manner
to the pioneers. e sceptics, whose experience of usirgpoke design was limited, found this

process challenging, as one quote from a sceptical housebuilder revealed
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Bespoke gave us build problems in coordinating design and constriictieads fairly
close project management skills to make sure thayteg is coordinated whereas with
our standard house types, we know we can deliver them in X number of Besgeke
are a lot longer and more complicated/e don’t know if we will be doing any more of

them. (Caledonian Homes)

Reflectiors
Theresearcthasshownavery clear distinction in the response of speculative housebuilders to
the brownfield policy agenda. Only a small cohort of housebuilders, the pioneers, sought to
embed increasing rateslmfownfield development within the@xistingbusinesstrategiesin
contrast, he magority of housebuilders responded to the policy switch with notable caution,
seekingo accommodatbrownfield development within their conventional business model
rather than makgpany fundamental changes to suitdeenand of thepolicy switch

Moving beyond this variation in response, the findialg® reveaa distinct malleability
and flexibility in theconventional business model of speculative housebuilding and a sustained
unwillingnessof the majority of housebuildsto make anysignificantor fundamental changes
in response tatate intervention in their business practides UK speculative housebuilders
under the brownfieldnodus operandt has beerbusiness as usual, with a sustained focus on
land acquisition and construction efficiendiyving forward theproportional increase in
housebuilding on brownfield siteghis strategicnalleabilityis revealing angerhapsxplains
how speculative housebuilders hamanaged to resist making any significant changes to their
existing business model in response to prevabhifés inpolicy or public opinion towards$or
examplegincreasingenvironmentaperformancer design qualitysee Barlow and Bhafti997,
and Punter, 2010}t also explains whyhe emergence of movative players in the industry, the
pioneershasnot significantly altered itstructure ad organisation bghallenging the currently
dominant producerd.he result ishe emergence ofdearsegmentatioin the brownfield land
market wherethe pioners pragmatists and sceptics have managed to seek out their own
business nichesndacquireland that best suits their business strategieseratindittle direct
competition with one another.

Theoutcomeis thatrather tharthe brownfield policy switcimaking speculative

housebuilderstrategically vulnerabléhe majorityhave managed to maintain their corporate
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success under the brownfigltbdus operanddy makingsuperficialadjustmats to their largely
greenfieldbased business modBly the same tken, speculative housebuilders héwneher
demonstrated their inherent antagonism towatalteled policy initiatives seeking to influee
their business behaviourBhis reliance on conventional practicasd sustained antagonism
suggestshereis somehing so fundamentally ingrained in theganisationatultures of
housebuilders, and specifically in their perceptions and evaluations oe=Ry and
Henneberry, 2000jhat itmakes their business strategies innately conservative and makes them
fundamentally unwilling teaccommodatehange This argumenteflectsthe concept of path
dependency identified by North (199Wherethe desire to maintain profitability through
existingland acquisition andonstruction efficiencyeinforcesspeculative hasebuilders’
conventional businesdrategiesthereby resisting chang&nd, in recent years, the continued
success of speculative housebuilders in business terms under the brownfield moad} ha
sought to reinforce this. However, in revealing a verilgable and pragmatisehavioural
analysis of the speative housebuilding industry, this pagegues that rather than being
rationallylocked into specific ways of doing things, speculative housebuidertggically
realignedtheir conventional business model by developing dleont-contextspecific skills and
modificationsin response to structural adjustmefsssop2001).This makespeclative
housebuildertargely malleable temergingshifts in theinstitutionalenvironment but,
ironically, this strategically calculated behaviceiifectively stiflesdeepseated and genuine
institutional changand reinforces institutional rigidity in the structure of housing provision.
In this sense, those pioneers who were already best placed to resporubtayh®vitch
were largely privileged by the focus on brownfield developmehile thepragmatists and
sceptics were equallyrivileged byprevaling macroeconomic conditions such as investor
demand and easy access to mortgage finahseng increasingdemand for their products.
Astutely, the ability of the pragmatists and sceptics to deliver-digihsity standardiseélatted
development ticked the policy boxes of brownfield and deasitenabledhem to rely on
conventional practices in constructieficiencyto deliver productst increasing pade a
demanding marke® his mayprovide some explanatidor why a seemingly small increase in
the brownfield target in England from p@r centto 60per centesulted in a surge in flatted
development on brownfield sites by speculative housebuilders, particularly iarthern cities

of Manchester and Leeds.
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This pragmaticjnward lookingand largely superficisddaptabilityby the majority of
speculative housebuildersvealedn the research raisesaumber of questionsyhich, when
considered alongsidecentchanges in the financial and policy climates of speculative
housebuildingmayaffectUK housing supply in the eartwenty-first century. Thusby way of
conclusion, the final section of this paper considers the findings oéskarclalongsidehe
Coalition’s planning reforméee DCLG 2012 and HMG, 2011) aride ongoingvolatile
institutionalcontext resulting from the 2008+ecessionin doing sothe final sectioraddresses
the third research questity exploring how effectively the prevailing business model of
speculative housebuilding can ride out future institutional shoadtsliteer weltintentioned,

stateled policy goals in the spt in which they were created.

Conclusions

The boomandbust cycle in the UK housing market during the first decade dfvibety-first
century has greatlgltered the institutional environment in which speculative housebsiilde
operateandhasled to a number of significant impacts on new housebuildmparticular,
houseprice ddlation and mortgage-lendingstrictionshave resulted in a marked reduction in
housing and land market activity and haignificantly affectedhe business performance of
speculative housebuildedsading torecord low annual completion rates of new housebuilding.
While the latest annual report and accounts ofgéhdiggest® UK speculativehousebuilders
reveala different picture of health, showing that most speculative housebuilderseagrgm
out of the recessiorelatively unscathednd well placed to conduct their business, this paper
contendghat the ongoing volatile institutional contexintinues to place strain on
housebuilders’ inherently conservative and asterse business modsmidmay potentially
reinforae strategiesvhich generate shetérm, contextspecific skills and modifications
response tguchstructural adjustments (Jess@P01).

Thedangetthat speculative housebuilders may be focusing their efforts on driving growth
in profit and not in volume of productioa secure their financial healginesents a severe test to
the Coalition Government’s planning refornfseeDCLG, 2012 and HMG, 2011yyhich seeko
stimulatehousebuildingsignificantlyto ‘fix’ sustained housing undersupply in EnglaAd.part

of these reformghe removal of national housebuilding and brownfield development targets

% By unit completions.
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represerd ashift from a centralisedargetbased systenota bottom-up localist approadajiying
local authoritiesgreater responsibility andcal communities greater sayplanning for
housebuildingln removingstrategic directiomnd establishg shared ownership in planning for
housebuildingthese reforms diffuseesponsibility and accountabiligwvayfrom thenational
government to botthe marketand locallevel decision makeyandsignificantlychangethe
institutional structure ofiousing provision. For the pioneers, the removal of national brownfield
policy which favouedtheir business strategies maifect their longterm position in the

industry, while he pragmatists and sceptics nenefitfrom any changes which seek to utilise
increasing levels of greenfield laial stimulate housing supply.

When combined with the prevailing economic volatility in the housing, land and finance
markes, the Coalition’s planningeforms in seekng a rapid acceleration of housebuilding in the
spirit of the 1930ggive rise to a significantly uncertain and risky institutiosavironnment for
speculative housebuilderBhis mayhelpexplainwhy housebuilding rates in England remain
historically low; as policies devised to increase housebuiltange beerseeminglyconceved
without an understanding tiiebehavioural practices of speculative housebuildersfthe
wider institutional pressures facing them

Thesepressures facing policymalsgiplanners and housebuildergheir attempts$o
significantlyincrease housing supply plaicetherstrainon thealreadycontested relationship
between the state and the markihile Adams et al(2010Q conterl that thereal test ofpolicy
maturity is revealed in the extent to which it serveshi@nge private sector behaviotlnis paper
argues thameaningful and genuine organisaabohangecanonly happen witta greater
understanding by policymakers and planradrhe behaviourapracticesof speculative
housebuilders and the institutional environment within which they operasdie@ging the
shortterm contextspecific modifications thatpeculative housebuilders make to their business
operations in response to structiadjustmentss noeasy task anchayrequire astronger
institutional presence by policymakensd planners. This raises significant questions
surrounding the extent to which the state should intervetie bbusiness behaviours of the
marketto achieve desired political outcom@&ut, this paper warns that any decisions by
policymakers which seek to influenttee business practicesthie private sector without an
apprecigéion of its behavioural embeddedness nivayically reinforce the malleable, pragmatic

and shorterm, contet-specific modificationshey makein responssuch changdn doing so,
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policymakersseeking to challenge the dominant traditions of speculative housebuildgrs
reinforceinstitutional rigidity and undermine genuine and significant institutional charaye.
those housebuilders seeking a less contested relationship with thé staigbe necessary for
them to reconsider their organisationaltures andn particular their conventional business
strategiesperhaps acknowledgirthat theircurrert delivery modeimay bebroken. However,

the sustainefbcus on land acquisition and constructedficiency byspeculativehousebuilders

in the earlytwenty-first century,despite significant institutional upheaval affecting their business
performance, serves as a strong messagéhibahay be unlikely in the short teramd without
furtherstate intervention

Beyond the UK, thisesearch may prove relewdor those exploring housebuilding
systens wherepublic policy controls the location, type or quantity of new hoamesespecially
wherethe private sectads a key delivery agent. Equally, any international research agenda
seeking to explore housing supply constraints, and in particular ssiplelylockagesshould
not underestimate tigragmatic, malleabland shorterm natureof housebuilder behaviour in
responding to state interventiomhenseeking explanations beyond public polisyasupply-
side blockage.

Ultimately, this paper alls for a bette understandingpy policymakersand plannersf
housebuilders’ organisational behavioarglthewider institutional constraints affecting
performanceandsuggestshatpolicymakersand plannersvork closely with the grain of the
industry to harness speculative housebuilééestivelyin their desire taccelerate
housebuilding irwhat might bea potentially riskaverse future. Doing soay simulate
meaningful and enduringstitutionalchange avoidingsustained institutional rigiditgind
providing policymakers and plannex#th better opportunitiefr penetrating a seemingly

antagonistic and conservative industry.
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