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Appraisal of mixed-use developments through multiple criteria
decision making: insights from Shanghai’s megacity context

Alfonso Valero

Escuela Técnica Superior de Arquitectura de Madrid, Universidad Politécnica de Madrid, Madrid, Spain

ABSTRACT

This paper investigates the selection criteria and success factors of retailers within
mixed-use developments in Shanghai, from the 2009 financial crisis to the COVID-19
pandemic. By using Multiple Criteria Decision Making focused on three groups of key
performance indicators: External, specifics of the Industry, and Users, the study aims to
provide a comprehensive review of retail location selection within the emerging
paradigm of mixed-use environments. The assessment reveals that connectivity,
specifically with metro stations within 500 m, is paramount to a project’s success.
Moreover, 73% of the projects surveyed feature more than two underground levels,
with the top 10 ranking projects boasting 3-4 floors above ground, occupied by both
offices and retail spaces. Structurally, almost 90% of the mixed-use developments being
studied have commercial areas exceeding 35,000 sqm. The optimal project size is
determined to be around 200,000 sqm, with retail making up half of the built area. The
preferred land plot size ranges from 35,000 to 40,000 sqm. However, the study also
identifies a lack of comprehensive sustainability strategies and net-zero carbon
certifications in many of these developments. The findings also contribute to urban
researchers and policymakers by offering a multi-criteria matrix to assess and scale
mixed-use developments, not only in Shanghai but also in other geographical locations.
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This foundational study serves as a basis for future MCDM research and provides a
comprehensive understanding of the real estate market in Shanghai’'s mixed-use
developments, offering practical recommendations for enhancing their performance
and sustainability.
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Introduction Research Methods

The city of Shanghai, known for its economic influence and liveliness, has been a prominent example of
resilient and dynamic urban development in recent years (Shi et al., 2021). With over 25 million people,
the city has undergone rapid urban changes due to major events from the 2009 financial crisis to the
COVID-19 pandemic. These transformative experiences have led to the creation of ~30 mixed-use assets,
encompassing over three million square metres in the Central Business District (CBD). The emergence of
these projects (Shen & Kee, 2016) has positioned Shanghai as a local and global model for urban devel-
opment, particularly in the context of macro-retail complexes (Aparna, 2020), which reshape urban life
and offer insights into the future of retail in urban centres (Engel et al., 2018).

However, despite the proliferation and apparent success of these mixed-use developments, the strat-
egies (Lee & Kim, 2018) and decision-making processes guiding retailers’ location choices within these
complexes remain inadequately understood (Uncles, 2010). Scholars, like Delfim and Hoesli (2019), have
highlighted the scarcity of research exploring the factors that influence retailers’ selection of locations,
which is a critical aspect of the broader discourse on urban development and economic sustainability
(Feng & Hou, 2023). Thus, this study aims to fill this research gap by providing a comprehensive
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understanding of the factors that influence retail location selection within the emerging paradigm of
mixed-use environments (Gao & Samson, 2023).

This research holds significance in uncovering the complexities of selecting retail locations within
mixed-use structures, an area of considerable economic importance that has received limited attention
in existing literature (Lee, 2022).

While the crucial role of the retail sector in urban economies is widely acknowledged, its intricate
relationship with the spatial and social aspects of mixed-use developments in megacities like Shanghai
remains less understood (Shen & Wu, 2012). Through an analysis of the connections between retail loca-
tion strategies, key performance indicators, and urban growth dynamics, this study aims to provide
insights that can guide future investments and developments (Ahmad et al, 2023). Shanghai, being a
hub for large-scale urban projects, provides an excellent opportunity to understand the intricacies of
retail placement (Fei et al., 2010).

Specifically, we want to understand how retailers cooperate and compete within the local and overall
contexts of mixed-use developments (Aranda et al., 2018). Additionally, we will examine how these deci-
sions align with customer needs and contribute to the overall success of mixed-use developments.
Achieving a balance between business, residential, and recreational uses is crucial in this endeavour
(Ghosh & Raval, 2022).

Therefore, this article aims to answer two main questions:

«  How do retailers select their locations within mixed-use assets?
«  What are the key performance indicators and factors that contribute to the success of retail devel-
opments in Shanghai’s mixed-use projects?

Ultimately, the aim of this research is to fill the literature void by providing a well-rounded eluci-
dation of the factors influencing retail location selection in mixed-use environments. Through an anal-
ysis of retail location strategies, key performance indicators, and urban growth dynamics, this study
will provide insights that can guide future investments and urban planning efforts. Examining the
city’s retail positioning, along with mapping out key performance metrics and examining urban devel-
opment trends, provides valuable knowledge that can steer investments and urban planning policies
(Wu et al., 2022). Insights gained from Shanghai’s diverse, bustling, and innovative landscape hold
potential lessons that can be adapted and applied to other major cities globally, empowering stake-
holders everywhere to achieve sustainable urban development (Engel et al., 2018). The ultimate objec-
tive is to align the interests and objectives of various stakeholders—urban planners, retail conglomerates,
and policymakers—more effectively, resulting in economically sustainable urban development para-
digms (Chen, 2022).

To address these research questions, this study employs a Multi-Criteria Decision Making (MCDM)
methodology (Afshari et al., 2016), leveraging previous research on valuation and urban performance.

Furthermore, this study analyses the buildings through an MCDM study using three groups of key
fundamental indicators.

- External factors (social, macroeconomic, urban, or e-commerce),
«  Specifics of the real estate Industry (developers, consultants, occupancy),
. User-related considerations (the balance between retailers and consumer demand).

The paper is structured as follows: Section Literature review provides an extensive literature review
and highlights gaps in existing research. Section Methods details the research methodology and key
performance indicators. Section Research calculation delves into the research calculations, presenting
the statistical framework and tools used to analyse the data. Section Results interprets the empirical
results, and the concluding sections synthesise the findings, present valuation considerations, and pro-
pose strategic recommendations for retailers and other stakeholders embedded in the real estate
industry.
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Literature review

Over the past three decades, Shanghai has undergone significant immigration and economic and social
transformations (Wang & Zhang, 2005) as part of urban development, especially in Pudong in the east-
ern part of the city. The city has seen fast urban growth and change, requiring quick adaptations to
welcome significant foreign investments due to Special Economic Zones (Kaiming et al.,, 2022), leading
to major building projects in the Central Business District (AbedRabbo et al., 2022).

Existing literature concentrates on the macroeconomic and infrastructural evolution within Shanghai,
often overlooking critical aspects, such as the performance metrics of international retailers operating
within the city’s mixed-use complexes. There is also a notable void in analysing how these retail spaces
integrate within the broader residential and commercial tapestry, particularly in terms of their contribu-
tion to urban renewal initiatives and sustainability goals, including adherence to green certification stan-
dards (Yue et al,, 2014). Furthermore, the interplay between the burgeoning domain of e-commerce and
traditional brick-and-mortar stores within these developments remains underexplored, despite its signifi-
cant influence on urban retail dynamics (Klein & Popp, 2023).

This scarcity of information extends to the holistic socio-economic impact that these mixed-use proj-
ects wield on urban transformation (Tan et al., 2016). In addressing this research gap, our study endeav-
ours to construct an intricate profile of the various determinants driving retail location choices within
Shanghai’s multi-functional urban fabric and investigate the ramifications of these choices for the
mixed-use landscape (Duchemin et al., 2013).

This study found a strong connection between urban mobility (Ge et al., 2017), infrastructure devel-
opment (Lin et al., 2020), underground expansion (Xiao-Rong & Hai-Xiao, 2017), and the growth of large
railway hubs due to local regulations (Almansoub et al., 2022).

However, there have been limited analyses on the integration of mixed-use buildings (Wu, 2011) or
international retailers’ performance (Li et al., 2023). Additionally, there is not much research available on
the relationship between residential developments (Zandiatashbar et al., 2019), job-housing imbalances
(Tao et al., 2022; Xiao et al., 2021) and urban regeneration and urban regeneration (Chen & Duan, 2022)
nor on how these assets participate in the cities’ transformations (Li et al, 2022) and their masterplans
(Zhu & De, 2022).

Furthermore, there is limited research on e-commerce competition with brick-and-mortar assets
(Patten et al, 2020; Ren et al., 2021; Shao et al, 2022; Souiden et al., 2019), or analysing the role of
mixed-use assets in the transformation of cities and their CBDs (Pantano et al., 2021).

Although the city boasts an extensive hospitality offering (Zhao et al.,, 2022), there is a lack of research
on sustainability initiatives (Vadakkepatt et al., 2021) or alignment with the city’s urban transformation
(Ye & Shi, 2017). Additionally, there has been no analysis of how mixed-use facilities comply with green
certifications (Dae-Chul et al., 2018) through global or local standards or investors’ preferences for those
sustainable assets (Cheung & To, 2019).

Some research on Environmental, Social, and Governance (ESG) factors has been done in major China
Mega Cities (Chiu, 2012) and the wider socioeconomic imperatives (Chatterji, 2016). A previous MCDM
analysis was developed around sustainability (Nomeda, 2017), and recently, there has been research on
ESG factors, which improve sustainability engagement and boost investment returns (Mercereau et al,,
2022), enhancing its importance to all asset managers (De Jong & Rocco, 2022).

The study examines important measurements that show how well retail locations do in business com-
petition (Zhang et al., 2010) and the behaviour of real estate markets (Pandya & Patel, 2020). Also, prop-
erty valuation (Kowalski & Kazak, 2020) risks related to sustainability (Laposa & Villupuram, 2010)
measured different aspects of cities’ performances, as explored by Xing and Meng (2020).

From a location perspective, most mixed-use developments converge with Shanghai’s primary streets
(Wu et al., 2021). Connected with the study done by Zheng et al. (2023) on the identification and pre-
diction of mixed-use functional areas (Hangebruch, 2020), Azian et al. reviewed the relationship between
service quality and occupants’ satisfaction in mixed-use buildings (2023).

Other authors have studied MCDM in mixed-use and urban developments. Pérez-Gladish et al. (2021)
reviewed the contributions related to the 2030 agenda for Sustainability Development while Zavadskas
and Turskis (2011) examined methods in economics.
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And in terms of architecture and design, those with offices and hotel use (Liu et al., 2020) or shopping
centres had global design firms’ involvement (Madsen & Petermans, 2020).

Big international companies (Liang & Wilhelmsson, 2011), including well-known mass-market brands
(Woohyoung et al., 2020) and franchise chains (Welsh et al., 2006), have a major presence in many of
Shanghai’s development projects. High-end luxury brands (Singh et al., 2022) are also significant and
indicate potential for retail businesses (Pantano et al., 2021), regardless of high-end industry trends
(Welté et al., 2022).

For KPIs and indicators, a thorough examination was conducted using core competitive parameters
(Zhang et al,, 2010), market dynamics (Pandya & Patel, 2020), and comprehensive reports (Ke & White,
2015), which include details of real estate holdings, asset valuation (Kowalski & Kazak, 2020), related risks
(Laposa & Villupuram, 2010), and a group of indicators (Lin & Shao, 2013).

The results of this study aim to provide insights and recommendations into retail best practices and
offer a framework for future MCDM studies in other urban settings. The importance therefore lies in
providing insights into the retail performance of these mixed-use developments and their hybrid assets,
which can inform retail investment and development decisions.

Methods

This research paper presents an MCDM appraisal to understand how international firms choose locations
in Shanghai’s buildings that have a mix of uses like shopping, living, and working spaces (Yang et al,,
2019). We look at different key measurements that help us figure out what makes a retail location suc-
cessful in these complex city environments (Thompson, 2018).

Through an extensive collection of data from 26 large developments, we identify 26 indicators by
sorting them into three interrelated groups: external influences, industry-specifics, and user-centred fac-
tors. This categorization allows us to engage comprehensively with stakeholders ranging from developers
and consultants to end consumers, providing a 360-degree view of the defining characteristics of
Shanghai’s mixed-use real estate market.

By leveraging the MCDM framework, we delve into the intricate array of factors that impact retail
location decisions, capturing the collaborative and competitive dynamics between retailers and their ori-
entation towards consumer needs (Ghaffar et al., 2023). This methodology offers us a detailed and lay-
ered assessment that aims to reflect current urban development patterns and predict future retail trends
and strategic directions (Moreno-Monroy et al.,, 2021).

The study begins with the analysis of the agents involved and the selection of different indicators that
have been grouped around the real estate development cycle in its separate phases (Trinh, 2022), and
from there, they are categorised by key stakeholders. The stakeholder selection criteria follow mixed-use
uniqueness (McBride, 2014) specific to this asset type and definitions from the Project Management
Institute (Smith, 2000).

To ensure a comprehensive analysis of the indicators, prominent real estate firms, and group compa-
nies with a substantial presence in Shanghai’s mixed-use projects between 2009 and 2019 were specifi-
cally selected (Deng et al., 2017).

To determine an appropriate methodology for analysis, interviews with local developers and industry
leaders from the Urban Land Institute (ULI)" have been confirmed to simulate the work that Mantogiannis
and Katsigiannis (2020) conducted on alternative investments. Then Multiple Criteria Decision-Making
(MCDM) has been used to determine the attractiveness of the retail assets (Ersoy, 2017). Some indicators
are more significant due to the direct impact they have on the buildings. For example, access to the
metro, office use and rents, catchment area (Dolega et al., 2016), previous experience in developing, or
presence of international brands (Léo & Philippe, 2010).

Table 1 organises information into three categories (E, /, and U) that describe different features of real
estate properties and how important they are, rated on a scale from 1 to 6. An expert not involved in
the project can give a score between 0 and 10 for each of these categories.

KPIs are described in the Supplementary Materials.
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Table 1. Three groups of indicators (E, /, and U) with weight criteria for relative performance.

Mixed-use appraisal Rating
Group (E, I, U) (1-26) Indicator 1-6
External indicators 1 E1 Country stability 3
2 E2 Population growth 5
3 E3 Catchment area 4
4 E4 Access to metro 6
5 E5 E-commerce 2
6 E6 Regen-experience 5
7 E7 Competitors 3
Industry indicators 8 1 Scalable branding 3
9 12 Listed developer 3
10 13 Similar experience 4
1 14 Global designers 5
12 15 Intl Awards 3
13 16 Retail GLA/tenants 4
14 17 Total sqm/plot size 6
15 18 Project duration 5
16 19 Above/below ground 3
17 110 Parking 4
18 111 Dedicated CRE teams 3
19 112 Sustainability 4
User indicators 20 U1 Mix rent-roll 5
21 u2 Supermarket/cinema 4
22 u3 Luxury anchors 3
23 U4 Flex Office 2
24 uUs Living (Hotel/Resi) 3
25 U6 Disposable income 6
26 u7z Population profile 2

Research calculation

The analysis of 26 mixed-use projects in Shanghai can be studied from various indicators and perspec-
tives (Bhole, 2018); hence, a Multiple Criteria Decision-Making (MCDM) is suggested.
We select n, indicators of type E, n, of type I, and n, of type U such that:

m=n,+n,+n,
where ‘m’ is the total number of KPIs (26 indicators in our case). Each KPI has a given score, denoted by:
E,=0<j<n.,l;=0<j<nandU,=0<j<n,

that for the mixed-use projects, take values from a given internal criteria? from 1 to 6, that is:

1<E, <6, with0< j<n,

1£Ij£6,with0§j$n,

1<U, <6, with0<j<n,

To ensure our Multi-Criteria Decision Making (MCDM) approach is both robust and relevant, we
engaged in an iterative process for establishing our evaluation criteria. This involved multiple consulta-
tions with a diverse panel of urban development experts, including researchers, policymakers, and prac-
titioners. All experts consent to participate in the methodology. These experts were involved in a series
of preliminary tests using our framework on specific mixed-use developments, which helped us capture
practical insights and refine our criteria and weightings. These interviews were designed to extract deep
insights from the experiences and professional evaluations of these stakeholders, with a special focus on
the evolving nature of Shanghai’s mixed-use developments. The insights gained during this stage played
a critical role in informing our analytical approach and ensuring that the study captured the nuances of
the market conditions (Fukuyama & Tan, 2023).
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Table 2. TEIU = 100.

E | U

El1 E2 E3 E4 E5 E6 EZ7 11 12 13 14 I5 16 17 18 19 110 111 112 U1 U2 U3 U4 U5 U6 U7
el 2 ©
c 1S
= w v © £ —
5 S g 2 . & . g & g g g 7 E Q
2 32 © 9 b= S g ¢ ¢ S s 5 RS v 5 &
= o v = ] T o @ 9 c + O [in] v = e O ©O
3 5 5 9 = c o = £ o © = o > > 9 = c 5
2§ 2 % € g% ¢ ¢33 &8 9 , £ &z & 3 S £ 35 8 5 g - 2
F5 ¢ 88282558 ¢8 3¢ 23 T 3 228328 8
2 o £ 5N B o Y T © [~a) Y ® = @ = =
28 E » ELT 8§22 5 5 £ 2% g% 285 £ 8 E 28388 &
c > 5 g wo'mg=8<~a—q;>§.!‘gh<u‘5 2 8 3 =
238 % § 8985 T & E>° =z g £ 8 £ 8 3 x93 % 355 28§ £
& 8§ & e R I Bh o £ & R a< & &a @ =3 2o 353 a8 & R
TAPgy 3 5 4 6 2 5 3 3 3 4 5 3 4 6 5 3 4 3 4 5 4 3 2 3 6 2 100

The total scoring ‘T, for the ‘m’ indicators considered is,

TEY :iEj +ilj +§‘Uj
=1 j=1

j=1
In our case, with m=26, we assign the following values shown in Table 2.

Criteria

The provided explanation outlines an appraisal methodology using MCDM, with the evaluative measure
being a score (C) ranging from 0 to 10 for each key performance indicator categorised as E (external
factors), I (specifics of the real estate industry), and U (user-related considerations).

Therefore, the criteria for appraisal will be 0 < C; < 10. A higher score signifies greater compliance with
the given criteria, addressing how well mixed-use projects align with the established standards for suc-
cess (Taherdoost & Madanchian, 2023). This scoring enables a precise assessment of each project, reflect-
ing individual strengths and aligning with strategic objectives.

In this MCDM framework, the critical aspect is the weighting of each criterion (Wu et al,, 2018). The weighted
sum model (WSM) was selected for its efficacy and simplicity, enabling the prioritisation of factors based on
their perceived importance as determined by expert judgement. Each weight is derived from a collective under-
standing of the indicators’ impact on the effective location strategy of retail within mixed-use developments.

Furthermore, sensitivity analysis serves as an essential component to test the stability of the evalua-
tion against changes in weights. This analysis ensures that the MCDM framework can accommodate var-
ious market contexts by adjusting the weights based on local and cultural conditions. The methodology
discussed provides a comprehensive and adaptable approach to evaluating mixed-use developments not
just within Shanghai but also in a global context, establishing it as a valuable tool for stakeholders who
seek to understand and implement effective location strategies in diverse environments.

Condition

To ensure there is a minimum weight and value given by each group (£, I, and U), a minimum value of
x% is assigned for each of the three KPlIs:

Z:;Ei 2 %ZLCJ’ Z,Lli 2 %ZLCJ’ and Z,ZU/' 2 %ZLCJ

m
In our case, we assume all groups should have at least 15% ZHC/ value.

Appraisal

As per the MCDM analysis, the Total Asset Performance (TAP) for 26 indicators, grouped in three catego-
ries, E, |, and U, weighted by CJ criteria, results in:

Z,-;EJXCJ +Zj/:1lj><Cj +zji1Uj><Cj
7—EIU

TAP =
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Table 3. C values (0-10) for TAPy, calculation.

G El E2 E3 E4 E5 E6 E7 I 12 13 14 15 16 17 18 19 110 N1t n2 Ut U2 U3 U4 U5 Ue U7

831 10 8 6 10 5 110 8 10 10 10 10 10 8 5 5 8 8 10 9 7 5 9 10 10 9 9

As an example, the analysis done for one of the recently opened projects in Shanghai (HKRI Taikoo
Hui) is shown in Table 3 below. An external advisor could assign the following C; criteria for each of the
E, I, and U KPlIs:

Scoring TEIU, from 1 to 6, is assigned to the 26 KPIs. Then an external advisor could assess the mixed-use
projects against these indicators, ranking them from 0 to 10. Input is taken from the data included in Table 3.

Results

The Multi-Criteria Decision Making (MCDM) analysis has provided crucial insights into the factors that
drive the success of Shanghai’s mixed-use projects. The comprehensive nature of our approach highlights
how the choice of a retail location correlates with business outcomes. Specific factors related to retail,
such as Gross Leasable Area (GLA), the size of the catchment area, and the experiences gained from
urban regeneration efforts, emerged as significant influencers of a development’s performance and desir-
ability (Liu-Thompkins et al., 2022).

These insights affirm the effectiveness of the MCDM method suggested for stakeholders like urban
developers, retail businesses, policymakers, and investors (Pulkka & Junnila, 2023). Furthermore, the find-
ings go beyond simple rankings or scores. They reveal the broader context of urban development trends
and the compelling influence of strategic retail location planning.

An analysis of all 26 mixed-use projects against the given T, assessed with an external score from 0
to 10, is presented in Table 4.

The study scores each project from 0 to 10 using an external auditor opinion, based on how well they
do against external parameters, industry factors, and user preferences. The scoring compares different
projects to evaluate their performance against the weighted measurements (Shi et al., 2021). Details from
Table 4 help us to understand that a high score shows a more attractive project, whereas a low score
suggests less attractivity.

In the overall context of the study, these scores not only reflect individual project viability but also
contribute to a broader understanding of what constitutes success within Shanghai’s mixed-use develop-
ment landscape. They offer invaluable guidance for strategic enhancements and investment focus, aligned
with the multi-dimensional nature of urban real estate development.

The scoring for HKRI Taikoo Hui, as of 31 December 2019, with retail occupied at 98%, offices at 99%,
and residential at 91%, is shown in Table 5.

The scoring reflected in Table 5 assigns values from 1 to 6 across a spectrum of 26 critical perfor-
mance indicators to gauge the development’s overall effectiveness. The high occupancy rates cited for
HKRI Taikoo Hui suggest that this mixed-use development excels in several key performance areas, mark-
ing it as a successful urban complex. The achievement of high occupancy across the board paints HKRI
Taikoo Hui as a model of successful mixed-use development.

For this project and m=26 KPIs, the max C,

=

will be 219, with 15% equal to 33, being 3 "£,>"" / and Z:;Uj >33

HKRI Taikoo Hui TAP™ is 8.31. Figure 1 shows an image of the project.

We then analyse all 25 remaining mixed-use projects against the given criteria T, assessing them
with an external score of 0 to 10. Full results are shown in the Supplementary Materials. Figure 2 pres-
ents a summary below.

HKRI Taikoo Hui, well-established in Jing’An District, exemplifies how the strategic positioning of
mixed-use developments is pivotal to their success, particularly in Shanghai, where location is at a
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Table 4. Twenty-six mixed-use projects assessed from 0 to 10 for a given TAP,.
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10
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Shanghai Times Square

The River Mall
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Table 5. Taikoo Hui C; and T, parameters for TAPy, calculation.
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Figure 1. HKRI Taikoo Hui project opened in Jing’An District in 2017. Image available at https://www.hkri.com/, Accessed

August, 2023.

Figure 2. TEV summary of the 26 projects analysed.
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premium (Nakamura et al,, 2018). The district’s mature development and the project’s integration with
the surrounding urban fabric notably contribute to its strong performance metrics.

To better understand the results, it is suggested to conduct a sensitivity analysis to review the impact
of each indicator on the total score of the projects. With the criteria given to each of the KPIs, we cal-
culate the correlation coefficient to measure the strength and direction of the relationship between each
indicator and the total score. A positive correlation coefficient indicates a positive relationship, meaning
that an increase in the criterion leads to an increase in the total score. Therefore, a negative correlation
coefficient indicates a negative relationship, meaning that an increase in the criterion leads to a decrease
in the total score.

Based on the data provided, we will use the standard correlation coefficient,

. [(xi=X)x(vi-Y)]

(n—]) (5x><$y)

where:

Xi and Vi are the values of the criteria and the total score, respectively.

X and Y are the means of the criteria and the total score, respectively.

Sx and Sy are the standard deviations of the criteria and the total score, respectively.n is the number
of data points.

By calculating the correlation coefficient for each indicator, we can determine the sensitivity of the
total score to each parameter. A higher correlation coefficient indicates a higher sensitivity.

As per the above calculations using the standard correlation coefficient on each indicator, it is
observed that the following factors displayed the highest sensitivity towards the total score: Retail GLA/
Tenants, Catchment Area, Regen-Experience, Total sqm/Plot Size, and Population Growth.

Figure 3 shows the correlation coefficients for each indicator:

Analysing the mixed-use projects in Shanghai, we found that certain factors, such as the amount of
retail space, the size of the area where customers come from, and experience in refurbishing areas, can
affect how well these developments do. On the other hand, how long a project takes to build, the
involvement of specialised real estate teams, and the kinds of people living nearby do not seem to
influence the overall success and appeal as much.

The best practices and design principles for integrating metro systems and mixed-use developments
should be further investigated and refined in future research. Some of these best practices include the
use of green spaces and design principles (Ugolini et al., 2018) or creative and sustainable approaches
to urban regeneration (NesticO & Somma, 2019). It is crucial to remember, though, that imprecise rea-
soning may imply a favourable relationship between population growth and CO, emissions (Zagow, 2020).

For example, certain elements will need further investigation, such as the relationships between devel-
opers and authorities (Hietanen et al., 2016) and external macro-economic factors (Feng & Baijie, 2018)
that may impact their results.

Figure 3. Correlation coefficients for KPIs.
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Discussion

Successful mixed-use development projects hinge on several critical factors. First, their location near
major transportation hubs, like metro stations, is vital for accessibility and urban development (Liu et al.,
2018). Specialised teams and prior retail experience are common traits among top firms, underscoring
the importance of expertise in project management (Metzinger, 2021). Implementing omnichannel strat-
egies and maintaining a diverse tenant mix, including local and international brands, are essential for a
thriving retail sector (Husain et al,, 2022). A variety of leisure offerings within these projects encourage
community interaction and extend visit duration. Architecturally, the most effective projects are designed
by international firms (Sklair, 2013), often featuring two underground levels and a few above-ground
floors (Chen et al, 2023). Economic stability within a country fosters an encouraging environment for
commercial real estate investments (Cheng & Ng, 2023), and urban regeneration initiatives attract invest-
ments and contribute to the sector’s success (Zhu, 2023). Retail ecosystem decisions in mixed-use proj-
ects are complex and must consider various factors, including, among others, socio-economic and
industry-specific factors like construction duration (Kim et al., 2019). Lastly, these developments offer a
strategic investment advantage by diversifying risks across different types of spaces (Locurcio et al.,
2020), such as retail, hospitality, office, and residential. In detail and based on the results, it is found that:

«  Connectivity with major commercial arteries is necessary, including access to a metro station (100%
have access within 500 m of a metro entrance).

«  Previous retail experience and specific teams in different phases of development are key factors. This
practice is extended across most of the listed firms (Meijer & Buitelaar, 2023).

«  Strategies to enhance omnichannel brands are needed (Rahman et al., 2022), ensuring a balanced
commercial mix between local (Davies, 2002) and international brands (Pangarkar et al., 2022).

« A great offer of food and restaurants helps to facilitate traffic between offices, hotel, and residential
spaces, and the retail podium (Ye et al., 2020).

«  From an architectural point of view, 73% of the projects have more than two floors below ground,
and the top ten ranked projects have 3-4 floors above ground (95% of the buildings).

«  Almost 90% have a minimum commercial area of 35,000 sqm.

From an investment perspective, these hybrid assets offer the advantages of balancing and distribut-
ing risk among different uses (Yue et al, 2012). This shares the investment between retail (shopping
centres and experiences), hospitality (hotel), offices (flex), and residential (living, apartments).

Property owners can lease the offices with additional service offerings when there is a shopping cen-
tre on the podium. And hotel and apartments have the convenience of enjoying the services provided
by retail (Ye et al.,, 2020), entertainment areas, or as tourist destinations (Mustelier-Puig et al., 2018).

It has been found, for example, that offices for international companies, such as law firms, will pay
between 5 and 20% more rent if they are in the CBD. In our case, the top ten China law firms have their
offices in the inner ring, with seven of them in Pudong, Jing’An, and Xuhui districts (Limehouse &
Mccormick, 2011), which are the same as the mixed-use projects.

The methodology and appraisal of the three groups of indicators can be adapted to different agents
across the entire real estate ecosystem due to the universality of the factors it considers (Gielens &
Roggeveen, 2023). It includes social dynamics, economic trends, and industry-specific conditions (Aversa
et al., 2018). Given the diversity and complexity of these elements, the indicators provide a structured
and quantitative basis for analysing potential investments across geographies (Zhou & Liu, 2021).

Therefore, they are intended to be applicable to all real estate industry advisors and, ideally, to each
firm involved in the development, whether corporate real estate leaders, investors, developers, or each
local Administration. In fact, the Mayor of Shanghai revealed in June 2021 the creation of ‘China’s largest
fund for Urban Renewal' with over 80 billion RMB to attract additional investment to support the redevel-
opment of old neighbourhoods and urban renewal, emphasising the significance of public involvement
and partnership with the business community (Azzam & Alhababsah, 2022).

This is a clear indication that projects, such as those reviewed in this article not only create value for
the shareholders of each development company but also for the cities and society that surround them.
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Therefore, this triple evaluation of indicators for mixed-use projects is proposed for large cities under
development as well as for other international urban locations, e.g. Kinshasa, Lagos, New Cairo, Jakarta,
or Manila, cities with a forecast population of 15 million by 2050.3 International retailers can find in this
study insights for future expansion (Batsakis et al., 2023).

The Shanghainese and other participants in the above-mentioned projects will be able to continue
making the ‘Pearl of the Orient’ one of the most important cities on the planet, which is among the top
ten positions in many of the global rankings, including Cities in Motion (IESE, 2019), Global Cities
(Kearney, 2021), Mori Foundation (Mori, 2019), Schroders (Schroeders, 2019), GaWC (Gawc, 2019), and
CRE Investment Global Cities (JLL, 2019), among others.

Valuation considerations

This research article focuses on analysing the key performance indicators of large real estate developers
from Hong Kong, China, and Singapore (Zheng, 2013), with a specific emphasis on their funding and
mixed-use assets completed in Shanghai during the period from 2009 to 2019. Through rigorous analysis,
the research assesses the relative importance of each decision criterion used by developers (Erdogan &
Naumcik, 2019), providing valuable insights into their prioritisation strategies and internationalisation
decisions. Certain elements will need further investigation, such as the relationships between developers
and authorities (Hietanen et al., 2016), the ownership decision structure of firms (Tang & Mori, 2016), and
external macro-economic factors (Feng & Baijie, 2018) that may impact their results. This information can
assist stakeholders (Ranfagni & Guercini, 2014) in making informed choices and allocating resources
effectively (Kumar et al., 2017).

While the goal of a listed firm is to create value and maximise shareholders’ wealth (Zhao, 2023), it is
worth noting that listed firms have a significant impact on the cities they operate in Musil (2011), par-
ticularly when they are committed to a region and have a long-term strategy linked to a corporate brand
and social responsibility (Khanna et al., 2013).

The study suggests that indicators M1 and M2, and firms with significant compliance and certification
of ESG (Biatkowski et al., 2023), are better positioned to protect stakeholders’ interests (Elg & Welinder,
2022). Therefore, including ESG practices in corporate governance (Cai et al, 2017; Kaiser, 2020), and
strategic partnerships with local authorities (Lichtenberg & Ding, 2009) is strongly recommended (lonascu
et al., 2020).

Limitations

The three groups of indicators are based on qualitative analysis, articles, and financial reports of listed
companies (Hui et al., 2013). The research is also based on interviews with international real estate pro-
fessionals involved in the design, management, and construction of the referred assets, developers of
mixed-use spaces, architects, and retail representatives of the sector in Shanghai and other Chinese cit-
ies. Plus, 140 people responded to an anonymous online questionnaire to confirm the assessment of the
Ind-U1 to Ind-U7 indicators. Likewise, a quantitative analysis of the projects has been carried out from
various angles. A correlation is proposed that is useful for all the advisors participating in these projects.
The limited number of assets (26) and the confidentiality of some data (unpublished or accessible only
to shareholders of the listed firms) require further development by key stakeholders, who could elabo-
rate on the information by providing their own data on the proposed indicators and performance model.
An extended group of respondents would help detail some indicators. Similarly, more information is
required to benchmark office, hotel, and residential uses.

It is possible to examine these assets and their developers as part of this specific study between crises
(Ng et al., 2024). Moreover, it is crucial to consider the city’s competitive landscape and which districts
are open to future development (Elmedni et al, 2018). This can have a significant impact on develop-
ment, investment, asset management, and urban policy opportunities (Lai et al., 2020).

Lastly, future research can adopt the same approach and study different asset classes or add different
corporate and finance parameters to compare the results with those obtained in this paper.
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Conclusions

This article provides insights into business and marketing strategies for large developments in mega-
lopolis areas. Specifically, it focuses on the evaluation of large mixed-use developments in Shanghai
between 2009 and 2019, employing three distinct groups of key performance indicators. The research
reveals that the most attractive projects exhibit higher rents and occupancy levels, along with enhanced
adaptability to the urban environment, including at least two primary uses: retail and offices.

The findings of the study hold significance for marketing consultants, global brands, and future stud-
ies in Multi-Criteria Decision Making (MCDM) in real estate developments. By considering the demands
of both occupiers and consumers, the research offers valuable insights and recommendations that can
inform decision-making processes and business planning. To establish a solid foundation for these
insights, the study draws on research data from prominent real estate firms, consulting companies, inves-
tors, and international brands.

The article further provides recommendations tailored to global corporations, architects, authorities,
and real estate stakeholders: Access to the metro system, particularly with a connection to Line 2, is
essential for successful large-scale projects. Additionally, the ideal project size is ~200,000 sgm, with 50%
of the built area allocated to retail use. The land plot should span between 35,000 and 40,000 sgm and
involve international advisors. Podium and shopping centre space should accommodate 200 occupiers
across 5-6 floors above ground and two floors underground, along with 1,000 parking spaces, as incen-
tives linked to staying and consumption (Mingardo & Meerkerk, 2012).

That will show, on average, rents between 25 and 30 RMB/sgm/day, but this can be doubled in prime
areas and 50% in secondary rings. Customers look for spaces that promote experience, luxury, and lei-
sure amenities (Shahid & Paul, 2021). International backgrounds and listed firms with their own specific
real estate divisions (property, lease, and asset management) are beneficial.

While the data available to study sustainability impacts across asset classes is limited, carbon-neutral
or very low-emission assets will be required. Additionally, social and governance improvements are
encouraged for retailers and other agents (Ly, 2021). For future analysis and discussions, it is recom-
mended to conduct a more comprehensive examination of the sustainability strategies necessary for
these assets. This includes the pursuit of net-zero carbon certifications, even in developing markets
(Gupta & Ramachandran, 2021). Moreover, further research can delve into specific typologies, such as
mixed-use assets, listed developers, retail complexes, or different megacities, enhancing our understand-
ing of their unique dynamics and implications.

The conclusions of our Shanghai mixed-use development study suggest a more versatile and adapt-
able MCDM framework to decode the complex relationship between retailer location strategies and their
outcomes. The three-part indicator system (External, Industry-specific, and Usage-based) provided
in-depth insights that require real-world verification through quantitative data and stakeholder feedback.

Additionally, alternative methods like Fuzzy Logic, Machine Learning, Agent-Based Modeling, and
System Dynamics can be employed to overcome MCDM limitations and gain varied perspectives.
Selecting and combining these methods depends on the research’s complexity, objectives, and data
availability and can lead to a more comprehensive understanding of mixed-use project success (Gabrielli
& French, 2020; Nikoloudis et al., 2020; Zhu et al., 2021).

These include implementation challenges, urbanisation, regeneration, densification, and urban growth.
Policymakers, marketing practitioners, retailers, real estate developers, and investors, including interna-
tional city-to-city partnerships, can benefit from adopting this approach.

Notes

1. Urban Land Institute, members from the APAC region. https://asia.uli.org/.
2. An external advisor could assign a correlative value to each E, |, and U indicator. In our case, 1-6.
3. Un.org. ‘World Urbanization Prospects.

Ethical approval

Participants have given their informed verbal consent for the interviews.


https://asia.uli.org/

14 (&) A.VALERO

Disclosure statement

No potential conflict of interest was reported by the author(s).

About the author

Professor Alfonso Valero serves as a lecturer in the Ph.D. Master in Real Estate program at the Polytechnic University
of Madrid. His focus is on international real estate markets. He is a board member of RICS, holds an EMBA from
IESE-CEIBS, and has a dual degree in architecture and urban planning from Madrid and Rome.

Funding

Not applicable.

ORCID

Alfonso Valero http://orcid.org/0000-0003-4936-3024

Data availability statement

The author confirms that the data supporting the findings of this study are available within the article [and/or] its
Supplementary Materials. The data that support the findings of this study are available from the corresponding
author, [AV], upon reasonable request.

References

AbedRabbo, M., Hart, C. A., Ellis-Chadwick, F., & AlMalak, Z. (2022). Towards rebuilding the Highstreet: Learning from
customers’ town centre shopping journeys. Journal of Retailing and Consumer Services, 64, 1. https://doi.org/10.1016/j.
jretconser.2

Afshari, A. R., Vatanparast, M., & Cockalo, D. (2016). Application of multi criteria decision making to urban planning:
A review. Journal of Engineering Management and Competitiveness, 6(1), 46-20. https://doi.org/10.5937/jem-
c1601046A

Ahmad, H., Yaqub, M., & Lee, S. H. (2023). Environmental-, social-, and governance-related factors for business invest-
ment and sustainability: A scientometric review of global trends. Environment, Development and Sustainability,
26(2), 1-23. https://doi.org/10.1007/s10668-023-02921-x

Almansoub, Y., Zhong, M., Raza, A, Muhammad, S., Dahou, A. & Al-ganess, M. A. (2022). Exploring the effects of
transportation supply on mixed land-use at the parcel level. Land, 11(6), 797. https://doi.org/10.3390/land 11060797

Aparna, K. P. (2020). Analysis of retail mix strategies: A special focus on modern retail formats. International Journal
of Engineering Technologies and Management Research, 5(5), 71-76. https://doi.org/10.29121/IJETMR.V5.15.2018.228

Aranda, E, Martin, V. J,, & Santos, J. (2018). Competitive convergence in retailing. Economic Research-Ekonomska
IstraZivanja, 31(1), 206-227. https://doi.org/10.1080/1331677X.2018.1429288

Aversa, J., Doherty, S., & Hernandez, T. (2018). Big Data analytics: The new boundaries of retail location decision
making. Papers in Applied Geography, 4(4), 390-408. https://doi.org/10.1080/23754931.2018.1527720

Azian, F, Khair, N., Yoong, T., Ismail, S., & Tambi, N. (2023). The relationship between service quality and occupants’
satisfaction: A mixed-use building. Real Estate Management and Valuation, 31(1), 78-87. https://doi.org/10.2478/
remav-2023-0008

Azzam, A., & Alhababsah, S. (2022). Does state ownership affect R&D investments? Evidence from China. Cogent
Business & Management, 9(1). https://doi.org/10.1080/23311975.2022.2095888

Batsakis, G., Theoharakis, V., Li, C, & Konara, P. (2023). Internationalization and digitalization: Their differing role on
grocer and non-grocer retailer performance. Journal of Retailing, 99(3), 400-419. https://doi.org/10.1016/j.jre-
1ai.2023.07.005

Bhole, G. (2018). Multi criteria decision making (MCDM) Methods and its applications. International Journal for
Research in Applied Science and Engineering Technology, 6(5), 899-915. https://doi.org/10.22214/ijraset.2018.5145

Biatkowski, J., Titman, S., & Twite, G. (2023). The determinants of office cap rates: The international evidence. Real
Estate Economics, 51(3), 539-572. https://doi.org/10.1111/1540-6229.12424

Cai, H., Wang, Z.,, & Zhang, Q. (2017). To build above the limit? Implementation of land use regulations in urban
China. Journal of Urban Economics, 98, 223-233. https://doi.org/10.1016/j.jue.2016.03.003

Chatterji, T. (2016). China’s urban century — Governance, environment and socio-economic imperatives. Urban Policy
and Research, 34(3), 303-304. https://doi.org/10.1080/08111146.2016.1193283


https://doi.org/10.1080/23311975.2024.2332500
https://doi.org/10.1016/j.jretconser.2
https://doi.org/10.1016/j.jretconser.2
https://doi.org/10.5937/jemc1601046A
https://doi.org/10.5937/jemc1601046A
https://doi.org/10.1007/s10668-023-02921-x
https://doi.org/10.3390/land11060797
https://doi.org/10.29121/IJETMR.V5.I5.2018.228
https://doi.org/10.1080/1331677X.2018.1429288
https://doi.org/10.1080/23754931.2018.1527720
https://doi.org/10.2478/remav-2023-0008
https://doi.org/10.2478/remav-2023-0008
https://doi.org/10.1080/23311975.2022.2095888
https://doi.org/10.1016/j.jretai.2023.07.005
https://doi.org/10.1016/j.jretai.2023.07.005
https://doi.org/10.22214/ijraset.2018.5145
https://doi.org/10.1111/1540-6229.12424
https://doi.org/10.1016/j.jue.2016.03.003
https://doi.org/10.1080/08111146.2016.1193283

COGENT BUSINESS & MANAGEMENT ’ 15

Chen, C. (2022). From smart cities to a happy and sustainable society: Urban happiness as a critical pathway toward
sustainability transitions. Local Environment, 27(12), 1536-1545. https://doi.org/10.1080/13549839.2022.2119379
Chen, X., & Duan, J. (2022). What they talk about when they talk about urban regeneration: Understanding the con-
cept ‘urban regeneration’ in PRD, China. Cities, 130, 103880. https://doi.org/10.1016/j.cities.2022.103880

Chen, Y., Xue, C. Q, & Sun, C. (2023). American shopping malls in China: A mosaic analysis of databases.
Journal of Asian Architecture and Building Engineering, 22(6), 3224-3243. https://doi.org/10.1080/13467581.2023.
2182639

Cheng, Q, & Ng, A. (2023). Achieving stability and prosperity: The Chinese way. Humanities and Social Sciences
Communications, 10(1), 284. https://doi.org/10.1057/s41599-023-01656-4

Cheung, M., & To, W. M. (2019). An extended model of value-attitude-behavior to explain Chinese consumers’ green
purchase behavior. Journal of Retailing and Consumer Services, 50, 145-153. https://doi.org/10.1016/].jretcons-
€r.2019.04.006

Chiu, R. L. H. (2012). Urban sustainability and the urban forms of China’s leading mega cities: Beijing, Shanghai and
Guangzhou. Urban Policy and Research, 30(4), 359-383. https://doi.org/10.1080/08111146.2012.737578

Dae-Chul, J., Bosung, K., & Sung Hak, K. (2018). The effect of green building certification on potential tenants’ will-
ingness to rent space in a building. Journal of Cleaner Production, 194, 645-655. https://doi.org/10.1016/j.jcle-
pro.2018.05.091

Davies, K. (2002). The Asian economic recession and retail change: The implications for retailer strategies in Asia.
The International Review of Retail Distribution and Consumer Research, 10(4), 335-353. https://doi.
0rg/10.1080/09593960050138912

De Jong, M., & Rocco, S. (2022). ESG and impact investing. Journal of Asset Management, 23(7), 547-549. https://doi.
org/10.1057/s41260-022-00297-7

Delfim, J., & Hoesli, M. (2019). Real estate in mixed-asset portfolios for various investment horizons. The Journal of
Portfolio Management, 45(7), 141-158. https://doi.org/10.3905/jpm.2019.45.7.141

Deng, K. K, Wong, S. K., & Chau, K. W. (2017). Institutions and capital structure: The case of Chinese property firms.
The Journal of Real Estate Finance and Economics, 3(56), 352-385. https://doi.org/10.1007/s11146-017-9622-3

Dolega, L., Pavlis, M., & Singleton, A. (2016). Estimating attractiveness, hierarchy and catchment area extents for a
national set of retail centre agglomerations. Journal of Retailing and Consumer Services, 28, 78-90. https://doi.
org/10.1016/j.jretconser

Duchemin, E., Barroca, B., & Serre, D. (2013). Retail location and urban resilience: Towards a new framework for retail
policy. Sapiens, 6(1). Retrieved from https://journals.openedition.org/sapiens/1620

Elg, U., & Welinder, A. (2022). Sustainabilty and retail marketing: Corporate, product and store perspectives. Journal
of Retailing and Consumer Services, 64, 102810. https://doi.org/10.1016/j.jretconser.2021.102810

Elmedni, B., Christian, N., & Stone, C. (2018). Business improvement districts (BIDs): An economic development policy
or a tool for gentrification. Cogent Business & Management, 5(1), 1502241. https://doi.org/10.1080/23311975.2018.1
502241

Engel, J. S., Berbegal-Mirabent, J., & Piqué, J. M. (2018). The renaissance of the city as a cluster of innovation. Cogent
Business & Management, 5(1), 1532777. https://doi.org/10.1080/23311975.2018.1532777

Erdogan, S., & Naumcik, A. (2019). Evaluation of investing in real estate in EU and non-EU countries based on MCDM.
The 13th International Scientific Conference “Modern Building Materials, Structures and Techniques”. https://doi.
0rg/10.3846/mbmst.2019.151

Ersoy, N. (2017). Performance measurement in retail industry by using a multi-criteria decision making methods. Ege
Academic Review, 17(4), 539-551. https://doi.org/10.21121/eab.2017431302

Fei, L., Bu, M., Gao, W., & Xiang, L. (2010). An empirical study on the positioning point of successful retail enterpris-
es in China. Nankai Business Review International, 1(2), 152-165. https://doi.org/10.1108/20408741011052564

Feng, J., & Hou, H. (2023). How does the digital economy affect sustainable urban development? Empirical evidence
from Chinese cities. Sustainability, 15(22), 16130. https://doi.org/10.3390/su152216130

Feng, T., & Baijie, J. (2018). Based on the empirical evidence of China’s listed real estate companies. IOP Conference
Series: Materials Science and Engineering, 439(3), 032048. https://doi.org/10.1088/1757-899X/439/3/032048

Fukuyama, H., & Tan, Y. (2023). Estimating market power under a nonparametric analysis: Evidence from the Chinese
real estate sector. Or Spectrum, 45(2), 599-622. https://doi.org/10.1007/500291-022-00691-y

Gabirielli, L., & French, N. (2020). Pricing to market: Property valuation methods — A practical review. Journal of
Property Investment & Finance, 39(5), 464-480. https://doi.org/10.1108/JPIF-09-2020-0101

Gao, T, & Samson, L. (2023). Socio-spatial integration in innovation districts: Singapore’s mixed-use experiment. Cities,
140(104405), 104405. https://doi.org/10.1016/j.cities.2023.104405

Gawc. (2019). Kudacity. Retrieved August, 2023, from Rank Alpha+ https://www.kudacity.com/cset/gawc_alpha_plus

Ge, W, Shao, D., Xue, M., Zhu, H., & Cheng, J. (2017). Urban taxi ridership analysis in the emerging metropolis: Case
study in Shanghai. Transportation Research Procedia, 25, 4916-4927. https://doi.org/10.1016/j.t

Ghaffar, A, Islam, T., Khan, H., Kincl, T., & Sharma, A. (2023). A sustainable retailer’s journey to sustainable practices:
Prioritizing the customer and the planet. Journal of Retailing and Consumer Services, 74, 103388. https://doi.
org/10.1016/j.jretconser.2023.103388


https://doi.org/10.1080/13549839.2022.2119379
https://doi.org/10.1016/j.cities.2022.103880
https://doi.org/10.1080/13467581.2023.2182639
https://doi.org/10.1080/13467581.2023.2182639
https://doi.org/10.1057/s41599-023-01656-4
https://doi.org/10.1016/j.jretconser.2019.04.006
https://doi.org/10.1016/j.jretconser.2019.04.006
https://doi.org/10.1080/08111146.2012.737578
https://doi.org/10.1016/j.jclepro.2018.05.091
https://doi.org/10.1016/j.jclepro.2018.05.091
https://doi.org/10.1080/09593960050138912
https://doi.org/10.1080/09593960050138912
https://doi.org/10.1057/s41260-022-00297-7
https://doi.org/10.1057/s41260-022-00297-7
https://doi.org/10.3905/jpm.2019.45.7.141
https://doi.org/10.1007/s11146-017-9622-3
https://doi.org/10.1016/j.jretconser
https://doi.org/10.1016/j.jretconser
https://journals.openedition.org/sapiens/1620﻿
https://doi.org/10.1016/j.jretconser.2021.102810
https://doi.org/10.1080/23311975.2018.1502241
https://doi.org/10.1080/23311975.2018.1502241
https://doi.org/10.1080/23311975.2018.1532777
https://doi.org/10.3846/mbmst.2019.151
https://doi.org/10.3846/mbmst.2019.151
https://doi.org/10.21121/eab.2017431302
https://doi.org/10.1108/20408741011052564
https://doi.org/10.3390/su152216130
https://doi.org/10.1088/1757-899X/439/3/032048
https://doi.org/10.1007/s00291-022-00691-y
https://doi.org/10.1108/JPIF-09-2020-0101
https://doi.org/10.1016/j.cities.2023.104405
https://www.kudacity.com/cset/gawc_alpha_plus
https://doi.org/10.1016/j.t
https://doi.org/10.1016/j.jretconser.2023.103388
https://doi.org/10.1016/j.jretconser.2023.103388

16 (&) A.VALERO

Ghosh, P. A, & Raval, P. M. (2022). Reasoning the social benefits of mixed land-use and population density in an
Indian city. Journal of Engineering Research. https://doi.org/10.36909/jeracmm.16301

Gielens, K., & Roggeveen, A. L. (2023). So, what is retailing? The scope of journal of retailing. Journal of Retailing,
99(2), 169-172. https://doi.org/10.1016/j jretai.2023.05.003

Gupta, S, & Ramachandran, D. (2021). Emerging market retail: Transitioning from a product-centric to a
customer-centric approach. Journal of Retailing, 97(4), 597-620. https://doi.org/10.1016/j.jretai.2021.01.008

Hangebruch, N. (2020). The clue is the mix. Multifunctional re-uses in former retail real estate properties. Proceedings
of the Institution of Civil Engineers, 173(5), 171-181. https://doi.org/10.1680/jurdp.20.00041

Hietanen, J., Mattila, P, Schouten, J. W., Sihvonen, A., & Toyoki, S. (2016). Reimagining society through retail practice.
Journal of Retailing, 92(4), 411-425. https://doi.org/10.1016/j.jretai.2016.05.005

Hui, E. C, Wang, Z,, Yiu, C. K,, & Wong, H. (2013). Inside information of real estate developers. Habitat International,
40, 244-257. https://doi.org/10.1016/j.habitatint.2013.05.007

Husain, R, Ahmad, A., & Khan, B. M. (2022). The impact of brand equity, status consumption, and brand trust on
purchase intention of luxury brands. Cogent Business & Management, 9(1). https://doi.org/10.1080/23311975.2022.2
034234

IESE (2019). Cities in motion. Retrieved September 12, 2023, from Cities in Motion Index, Rank 1st https://citiesinmotion.
iese.edu/indicecim/?lang=en

lonascu, E., Mironiuc, M., Anghel, I., & Huian, M. C. (2020). The involvement of real estate companies in sustainable
development-An analysis from the SDGs reporting perspective. Sustainability, 12(3), 798. https://doi.org/10.3390/
su12030798

JLL (2019). Cities. Retrieved September 12, 2023, from JLL Cities Research Center https://www.us.jll.com/en/trends-and-
insights/research/global/crc/cities-bar-chart

Kaiming, L., Liying, Y., Huizhi, G., & Kaishun, L. (2022). Spatial variations of commuting behavior and their impact
factors in Shanghai metropolitan area. Frontiers in Built Environment, 8. https://doi.org/10.3389/fbuil.2022.789024

Kaiser, L. (2020). ESG integration: Value, growth and momentum. Journal of Asset Management, 21(1), 32-51. https://
doi.org/10.1057/s41260-019-00148-y

Ke, Q., & White, M. (2015). Retail rent dynamics in two Chinese cities. Journal of Property Research, 32(4), 324-340.
https://doi.org/10.1080/09599916.2015.1092464

Kearney (2021). Global cities. Retrieved September 12, 2023, from Global Cities Report https://www.kearney.com/
global-cities/2021

Khanna, C. J. M., Van der Voordt, T. W., & Koppels, P. (2013). Corporate real estate mirrors brand: A conceptual frame-
work and practical applications. Journal of Corporate Real Estate, 15(3/4), 213-230. https://doi.org/10.1108/
JCRE-01-2013-0003

Kim, Y.-J,, Yeom, D.-J.,, & Kim, Y. S. (2019). Development of construction duration prediction model for project plan-
ning phase of mixed-use buildings. Journal of Asian Architecture and Building Engineering, 18(6), 586-598. https://
doi.org/10.1080/13467581.2019.1696207

Klein, P, & Popp, B. (2023). A comparison of the environmental sustainability of brick-and-mortar retailing and online
retailing: Contrasting academic research and consumer perceptions. Business and Society Review, 128(4), 635-660.
https://doi.org/10.1111/basr.12332

Kowalski, M. J., & Kazak, J. K. (2020). Value-based management for real estate developers’ activities. Real Estate
Management and Valuation, 28(4), 48-62. https://doi.org/10.1515/remav-2020-0031

Kumar, V., Anand, A., & Song, H. (2017). Future of retailer profitability: An organizing framework. Journal of Retailing,
93(1), 96-119. https://doi.org/10.1016/j.jretai.2016.11.003

Lai, Z, Yan, G., Chen, Y., & Wang, Z. (2020). Location and design of urban facilities considering competitors’ respons-
es: A case study of Putuo District, Shanghai. Mathematical Problems in Engineering, 2020, 1-12. https://doi.
org/10.1155/2020/6759520

Laposa, S., & Villupuram, S. (2010). Corporate real estate and corporate sustainability reporting. Journal of Sustainable
Real Estate, 2(1), 23-49. https://doi.org/10.1080/10835547.2010.12091803

Lee, J, & Kim, Y. (2018). “A newcomer” versus “first mover”: Retail location strategy for differentiation. The Professional
Geographer, 70(1), 22-33. https://doi.org/10.1080/00330124.2017.1310621

Lee, S. (2022). A study on the changing architectural properties of mixed-use commercial complexes in Seoul, Korea.
Sustainability, 14(5), 2649. https://doi.org/10.3390/su14052649

Léo, P-Y.,, & Philippe, J. (2010). Retail centres: Location and consumer’s satisfaction. The Service Industries Journal, 22(1),
122-146. https://doi.org/10.1080/714005055

Li, S., Leszczyc, P. T, & Qiu, C. (2023). International retailer performance: Disentangling the interplay between rule of
law and culture. Journal of Retailing, 99(2), 193-209. https://doi.org/10.1016/j.jretai.2023.01.001

Li, Y, Liu, C, & Li, Y. (2022). Identification of urban functional areas and their mixing degree using point of interest
analyses. Land, 11(7), 996. https://doi.org/10.3390/land 11070996

Liang, J., & Wilhelmsson, M. (2011). The value of retail rents with regression models: A case study of Shanghai.
Journal of Property Investment & Finance, 29(6), 630-643. https://doi.org/10.1108/14635781111171788

Lichtenberg, E., & Ding, C. (2009). Local officials as land developers: Urban spatial expansion in China. Journal of
Urban Economics, 66(1), 57-64. https://doi.org/10.1016/j.jue.2009.03.002


https://doi.org/10.36909/jer.acmm.16301
https://doi.org/10.1016/j.jretai.2023.05.003
https://doi.org/10.1016/j.jretai.2021.01.008
https://doi.org/10.1680/jurdp.20.00041
https://doi.org/10.1016/j.jretai.2016.05.005
https://doi.org/10.1016/j.habitatint.2013.05.007
https://doi.org/10.1080/23311975.2022.2034234
https://doi.org/10.1080/23311975.2022.2034234
https://citiesinmotion.iese.edu/indicecim/?lang=en
https://citiesinmotion.iese.edu/indicecim/?lang=en
https://doi.org/10.3390/su12030798
https://doi.org/10.3390/su12030798
https://www.us.jll.com/en/trends-and-insights/research/global/crc/cities-bar-chart
https://www.us.jll.com/en/trends-and-insights/research/global/crc/cities-bar-chart
https://doi.org/10.3389/fbuil.2022.789024
https://doi.org/10.1057/s41260-019-00148-y
https://doi.org/10.1057/s41260-019-00148-y
https://doi.org/10.1080/09599916.2015.1092464
https://www.kearney.com/global-cities/2021
https://www.kearney.com/global-cities/2021
https://doi.org/10.1108/JCRE-01-2013-0003
https://doi.org/10.1108/JCRE-01-2013-0003
https://doi.org/10.1080/13467581.2019.1696207
https://doi.org/10.1080/13467581.2019.1696207
https://doi.org/10.1111/basr.12332
https://doi.org/10.1515/remav-2020-0031
https://doi.org/10.1016/j.jretai.2016.11.003
https://doi.org/10.1155/2020/6759520
https://doi.org/10.1155/2020/6759520
https://doi.org/10.1080/10835547.2010.12091803
https://doi.org/10.1080/00330124.2017.1310621
https://doi.org/10.3390/su14052649
https://doi.org/10.1080/714005055
https://doi.org/10.1016/j.jretai.2023.01.001
https://doi.org/10.3390/land11070996
https://doi.org/10.1108/14635781111171788
https://doi.org/10.1016/j.jue.2009.03.002

COGENT BUSINESS & MANAGEMENT ’ 17

Limehouse, F, & Mccormick, R. (2011). Impacts of central business district location: A hedonic analysis of legal service
establishments. U.S. Census Bureau, Center for Economic Studies, Working Papers 11-21 (pp. 4, 7-10). Retrieved
August, 2023, from https://ideas.repec.org/p/cen/wpaper/11-21.html

Lin, D., Nelson, J. D., Beecroft, M., & Cui, J. (2020). An overview of recent developments in China’s metro systems.
Tunnelling and Underground Space Technology, 111, 103783. https://doi.org/10.1016/j.tust.2020.1037

Lin, W.,, & Shao, L. (2013). Evaluation on the financial competitiveness of Chinese listed real estate companies based on
entropy method. C. University. https://doi.org/10.48550/arXiv.1302.2493

Liu, R., Chen, Y., Wu, J,, Xu, T, Gao, L., & Zhao, X. (2018). Mapping spatial accessibility of public transportation network
in an urban area — A case study of Shanghai Honggiao transportation hub. Transportation Research Part D: Transport
and Environment, 59, 478-495. https://doi.org/10.1016/j.trd.2018.01.003

Liu, Y., Kou, Y., Guan, Z,, Hu, J.,, & Pu, B. (2020). Exploring hotel brand attachment: The mediating role of sentimental
value. Journal of Retailing and Consumer Services, 55, 102143. https://doi.org/10.1016/j.jretconser.2020.102143

Liu-Thompkins, Y., Khoshghadam, L., Shoushtari, A. A., & Zal, S. (2022). What drives retailer loyalty? A meta-analysis
of the role of cognitive, affective, and social factors across five decades. Journal of Retailing, 98(1), 92-110. https://
doi.org/10.1016/j.jretai.2022.02.005

Locurcio, M., Tajani, F,, Morano, P, & Anelli, D. (2020). A multi-criteria decision analysis for the assessment of the real
estate credit risks. In P. O. Morano (Ed.), Appraisal and valuation. Green energy and technology (pp. 327-337).
Springer. https://doi.org/10.1007/978-3-030-49579-4_22

Ly, B. (2021). Competitive advantage and internationalization of a circular economy model in apparel multinationals.
Cogent Business & Management, 8(1). https://doi.org/10.1080/23311975.2021.1944012

Madsen, S. M., & Petermans, A. (2020). Designing retail — Unravelling coping strategies through emphatic interview-
ing owner managers. Journal of Retailing and Consumer Services, 55, 101884. https://doi.org/10.1016/jjretcons-
er.2019.101884

Mantogiannis, V. A., & Katsigiannis, F. A. (2020). Assessing real estate investment alternatives: A multi-criteria and
multi-stakeholder decision aid tool. International Journal of the Analytic Hierarchy Process, 12(1). https://doi.
org/10.13033/ijahp.v12i1.702

McBride, M. (2014). Stakeholder management in the real world. In S. Books (Ed.), Managing projects in the real world
(pp. 145-159). Springer. https://doi.org/10.1007/978-1-4302-6512-2_12

Meijer, R., & Buitelaar, E. (2023). What drives developers? Understanding vertical (dis)integration strategies in the land
development process. Land Use Policy, 131, 106718. https://doi.org/10.1016/j.landusepol.2023.106718

Mercereau, B., Melin, L., & Lugo, M. A. (2022). Creating shareholder value through ESG engagement. Journal of Asset
Management, 23(7), 550-566. https://doi.org/10.1057/s41260-022-00270-4

Metzinger, J. R. (2021). Differences in experiences with the development of mixed-use projects from 2004 and 2017.
Frontiers in Built Environment, 7. https://doi.org/10.3389/fbuil.2021.734149

Mingardo, G., & Meerkerk, J. V. (2012). Is parking supply related to turnover of shopping areas? The case of the
Netherlands. Journal of Retailing and Consumer Services, 2(19), 195-201. https://doi.org/10.1016/jjretconser.2011.12.001

Moreno-Monroy, A. I, Schiavina, M., & Veneri, P. (2021). Metropolitan areas in the world. Delineation and population
trends. Journal of Urban Economics, 125(103242), 103242. https://doi.org/10.1016/j,jue.2020.103242

Mori (2019). M-Foundation. Retrieved September 12, 2023, from The Mori Memorial Foundation, Rank 4th https://
mori-m-foundation.or.jp/english/ius2/gpci2/index.shtml

Musil, T. A. (2011). Evaluating development and community benefits of shopping malls. Journal of Financial
Management of Property and Construction, 16(2), 111-125. https://doi.org/10.1108/13664381111153105

Mustelier-Puig, L. C.,, Anjum, A., & Ming, X. (2018). Interaction quality and satisfaction: An empirical study of interna-
tional tourists when buying Shanghai tourist attraction services. Cogent Business & Management, 5(1), 1470890.
https://doi.org/10.1080/23311975.2018

Nakamura, S., Peiser, R., & Torto, R. (2018). Are there investment premiums for mixed-use properties? Journal of Real
Estate Research, 40(1), 1-40. https://doi.org/10.1080/10835547.2018.12091489

Nestico, A, & Somma, P. (2019). Comparative analysis of multi-criteria methods for the enhancement of historical
buildings. Sustainability, 11(17), 4526-4526. https://doi.org/10.3390/su11174526

Ng, J., Leung, C.,, & Chen, S. (2024). Corporate real estate holding and stock returns: Testing alternative theories
with international listed firms. The Journal of Real Estate Finance and Economics, 68, 74-102. https://doi.
org/10.1007/511146-022-09931-y

Nikoloudis, C., Aravossis, K., Strantzali, E., & Chrysanthopoulos, N. (2020). A novel multicriteria methodology for eval-
uating urban development proposals. Journal of Cleaner Production, 263, 120796. https://doi.org/10.1016/j.jcle-
pro.2020.120796

Nomeda, D. e. (2017). Developing a composite sustainability index for real estate projects using multiple criteria
decision making. Operational Research, 19, 617-635. https://doi.org/10.1007/5s12351-017-0365-y

Pandya, J. V., & Patel, V. M. (2020). Evaluating critical factors impacting real estate development decisions. Real Estate
Management and Valuation, 28(1), 112-126. https://doi.org/10.1515/remav-2020-0010

Pangarkar, A., Arora, V., & Shukla, Y. (2022). Exploring phygital omnichannel luxury retailing for immersive customer
experience: The role of rapport and social engagement. Journal of Retailing and Consumer Services, 68, 103001.
https://doi.org/10.1016/j.jretconser.2022.103001


https://ideas.repec.org/p/cen/wpaper/11-21.html
https://doi.org/10.1016/j.tust.2020.1037
https://doi.org/10.48550/arXiv.1302.2493
https://doi.org/10.1016/j.trd.2018.01.003
https://doi.org/10.1016/j.jretconser.2020.102143
https://doi.org/10.1016/j.jretai.2022.02.005
https://doi.org/10.1016/j.jretai.2022.02.005
https://doi.org/10.1007/978-3-030-49579-4_22
https://doi.org/10.1080/23311975.2021.1944012
https://doi.org/10.1016/j.jretconser.2019.101884
https://doi.org/10.1016/j.jretconser.2019.101884
https://doi.org/10.13033/ijahp.v12i1.702
https://doi.org/10.13033/ijahp.v12i1.702
https://doi.org/10.1007/978-1-4302-6512-2_12
https://doi.org/10.1016/j.landusepol.2023.106718
https://doi.org/10.1057/s41260-022-00270-4
https://doi.org/10.3389/fbuil.2021.734149
https://doi.org/10.1016/j.jretconser.2011.12.001
https://doi.org/10.1016/j.jue.2020.103242
https://mori-m-foundation.or.jp/english/ius2/gpci2/index.shtml
https://mori-m-foundation.or.jp/english/ius2/gpci2/index.shtml
https://doi.org/10.1108/13664381111153105
https://doi.org/10.1080/23311975.2018
https://doi.org/10.1080/10835547.2018.12091489
https://doi.org/10.3390/su11174526
https://doi.org/10.1007/s11146-022-09931-y
https://doi.org/10.1007/s11146-022-09931-y
https://doi.org/10.1016/j.jclepro.2020.120796
https://doi.org/10.1016/j.jclepro.2020.120796
https://doi.org/10.1007/s12351-017-0365-y
https://doi.org/10.1515/remav-2020-0010
https://doi.org/10.1016/j.jretconser.2022.103001

18 (&) A.VALERO

Pantano, E., Dennis, C,, & Pietro, M. D. (2021). Shopping centers revisited: The interplay between consumers’ sponta-
neous online communications and retail planning. Journal of Retailing and Consumer Services, 61, 102576. https://
doi.org/10.1016/j.jretcons

Patten, E., Ozuem, W., Howell, K. E., & Lancaster, G. (2020). Minding the competition: The drivers for multichannel
service quality in fashion retailing. Journal of Retailing and Consumer Services, 53, 101974. https://doi.org/10.1016/j.
jretconser.2019.101

Pérez-Gladish, B., Ferreira, F. A. F, & Zopounidis, C. (2021). MCDM/A studies for economic development, social cohe-
sion and environmental sustainability: Introduction. International Journal of Sustainable Development & World
Ecology, 28(1), 1-3. https://doi.org/10.1080/13504509.2020.1821257

Pulkka, L., & Junnila, S. (2023). Creating a strategy framework for investor real estate management. Journal of
European Real Estate Research, 16(1), 22-41. https://doi.org/10.1108/jerer-09-2022-0027

Rahman, S. M., Carlson, J., Gudergan, S. P, Wetzels, M., & Grewal, D. (2022). Perceived omnichannel customer experi-
ence (OCX): Concept, measurement, and impact. Journal of Retailing, 98(4), 611-632. https://doi.org/10.1016/j.jre-
tai.2022.03.003

Ranfagni, S., & Guercini, S. (2014). Guanxi and distribution in China: The case of Ferrero Group. The International
Review of Retail Distribution and Consumer Research, 24(3), 294-310. https://doi.org/10.1080/09593969.2013.862506

Ren, M., Liu, J., Feng, S., & Yang, A. (2021). Pricing and return strategy of online retailers based on return insurance.
Journal of Retailing and Consumer Services, 59, 102350. https://doi.org/10.1016/j.jretconser.2020.102350

Schroeders (2019). Global cities. Retrieved September 12, 2023, from https://www.schroders.com/en-gr/gr/professional/
insights/london-takes-second-place-in-schroders-global-cities-30-index-despite-brexit-uncertainty/

Shahid, S., & Paul, J. (2021). Intrinsic motivation of luxury consumers in an emerging market. Journal of Retailing and
Consumer Services, 61, 102531. https://doi.org/10.1016/j.jretconser.2021.102531

Shao, R., Derudder, B., & Witlox, F. (2022). The geography of e-shopping in China: On the role of physical and virtual
accessibility. Journal of Retailing and Consumer Services, 64, 102753. https://doi.org/10.1016/jjretconser.2021.102753

Shen, J.,, & Kee, G. (2016). Shanghai: Urban development and regional integration through mega projects. The
Geojournal Library, 120, 119-151. https://doi.org/10.1007/978-3-319-46421-3_5

Shen, J,, & Wu, F. (2012). Restless urban landscapes in China: A case study of three projects in Shanghai. Journal of
Urban Affairs, 34(3), 255-277. https://doi.org/10.1111/j.1467-9906.2011.00577 .x

Shi, H., Zhao, M., Simth, D. A., & Chi, B. (2021). Behind the land use mix: Measuring the functional compatibility in
urban and sub-urban areas of China. Land, 71(1), 2. https://doi.org/10.3390/land11010002

Shi, Y, Tao, T, Cao, X., & Pei, X. (2021). The association between spatial attributes and neighborhood characteristics
based on Meituan take-out data: Evidence from Shanghai business circles. Journal of Retailing and Consumer
Services, 58, 102302. https://doi.org/10.1016/j.jretconser.2020.102302

Singh, J., Shukla, P, & Schlegelmilch, B. B. (2022). Desire, need, and obligation: Examining commitment to luxury brands
in emerging markets. International Business Review, 31(3), 101947. https://doi.org/10.1016/j.ibusrev.2021.101947

Sklair, L. (2013). The role of iconic architecture in globalizing urban megaprojects. In G. L. del Cerro Santamaria (Ed.),
Urban megaprojects: A worldwide view (pp. 161-183). Emerald Group Publishing Limited. https://doi.org/10.1108/
$1047-0042(2013)0000013012

Smith, L. W. (2000). Stakeholder analysis: A pivotal practice of successful projects (PMI, Ed.). Project Management
Institute Annual Seminars & Symposium. Retrieved August, 2023, from https://www.pmi.org/learning/library/
stakeholder-analysis-pivotal-practice-projects-8905

Souiden, N., Ladhari, R., & Chiadmi, N. (2019). New trends in retailing and services. Journal of Retailing and Consumer
Services, 50, 286-288. https://doi.org/10.1016/j.jretconser.2018.07.023

Taherdoost, H., & Madanchian, M. (2023). Multi-criteria decision making (MCDM) methods and concepts. Encyclopedia,
3(1), 77-87. https://doi.org/10.3390/encyclopedia3010006

Tan, Y., Xu, H., & Zhang, X. (2016). Sustainable urbanization in China: A comprehensive literature review. Cities, 55,
82-93. https://doi.org/10.1016/j.cities.2016.04.002

Tang, C. K., & Mori, M. (2016). Sponsor ownership in Asian REITs. The Journal of Real Estate Finance and Economics,
3(55), 265-287. https://doi.org/10.1007/s11146-016-9577-9

Tao, L., Lei, X, Guo, W,, Li, V. J, & Cheng, M. (2022). To settle down, or not? Evaluating the policy effects of talent
housing in Shanghai, China. Land, 11(8), 1145. https://doi.org/10.3390/land11081145

Thompson, S. (2018). Exploring the nature of third places and local social ties in high-density areas: The case of a large
mixed-use complex. Urban Policy and Research, 36(3), 304-318. https://doi.org/10.1080/08111146.2018.1502660

Trinh, T. H. (2022). Theoretical foundations of real estate market behavior. Cogent Business & Management, 9(1).
https://doi.org/10.1080/23311975.2022.2132590

Ugolini, F, Sanesi, G., Steidle, A., & Pearlmutter, D. (2018). Speaking “green”: A worldwide survey on collaboration
among stakeholders in urban park design and management. Forests, 9(8), 458. https://doi.org/10.3390/f9080458

Uncles, M. (2010). Retail change in China: Retrospect and prospects. The International Review of Retail, Distribution and
Consumer Research, 20(1), 69-84. https://doi.org/10.1080/09593961003594501

Vadakkepatt, G. G., Winterich, K. P, Mittal, V., Zinn, W., Beitelspacher, L., Aloysius, J., Ginger, J., & Reilman, J. (2021).
Sustainable retailing. Journal of Retailing, 97(1), 62-80. https://doi.org/10.1016/j.jretai.2020.10.008


https://doi.org/10.1016/j.jretcons
https://doi.org/10.1016/j.jretcons
https://doi.org/10.1016/j.jretconser.2019.101
https://doi.org/10.1016/j.jretconser.2019.101
https://doi.org/10.1080/13504509.2020.1821257
https://doi.org/10.1108/jerer-09-2022-0027
https://doi.org/10.1016/j.jretai.2022.03.003
https://doi.org/10.1016/j.jretai.2022.03.003
https://doi.org/10.1080/09593969.2013.862506
https://doi.org/10.1016/j.jretconser.2020.102350
https://www.schroders.com/en-gr/gr/professional/insights/london-takes-second-place-in-schroders-global-cities-30-index-despite-brexit-uncertainty/
https://www.schroders.com/en-gr/gr/professional/insights/london-takes-second-place-in-schroders-global-cities-30-index-despite-brexit-uncertainty/
https://doi.org/10.1016/j.jretconser.2021.102531
https://doi.org/10.1016/j.jretconser.2021.102753
https://doi.org/10.1007/978-3-319-46421-3_5
https://doi.org/10.1111/j.1467-9906.2011.00577.x
https://doi.org/10.3390/land11010002
https://doi.org/10.1016/j.jretconser.2020.102302
https://doi.org/10.1016/j.ibusrev.2021.101947
https://doi.org/10.1108/S1047-0042(2013)0000013012
https://doi.org/10.1108/S1047-0042(2013)0000013012
https://www.pmi.org/learning/library/stakeholder-analysis-pivotal-practice-projects-8905
https://www.pmi.org/learning/library/stakeholder-analysis-pivotal-practice-projects-8905
https://doi.org/10.1016/j.jretconser.2018.07.023
https://doi.org/10.3390/encyclopedia3010006
https://doi.org/10.1016/j.cities.2016.04.002
https://doi.org/10.1007/s11146-016-9577-9
https://doi.org/10.3390/land11081145
https://doi.org/10.1080/08111146.2018.1502660
https://doi.org/10.1080/23311975.2022.2132590
https://doi.org/10.3390/f9080458
https://doi.org/10.1080/09593961003594501
https://doi.org/10.1016/j.jretai.2020.10.008

COGENT BUSINESS & MANAGEMENT ’ 19

Wang, S., & Zhang, Y. (2005). The new retail economy of Shanghai. Growth and Change, 36(1), 41-73. https://doi.
org/10.1111/j.1468-2257.2005.00266.x

Welsh, D., Alon, I, & Falbe, C. (2006). An examination of international retail franchising in emerging markets. Journal
of Small Business Management, 44(1), 130-149. https://doi.org/10.1111/j.1540-627X.2006.00158.x

Welté, J., Cayla, J., & Fischer, E. (2022). Navigating contradictory logics in the field of luxury retailing. Journal of
Retailing, 98(3), 510-526. https://doi.org/10.1016/j.jretai.2021.11.002

Woohyoung, K., Kim, H., & Hwang, J. (2020). Transnational corporation’s failure in China: Focus on Tesco. Sustainability,
12(17), 7170. https://doi.org/10.3390/su12177170

Wu, J. (2011). Globalization and emerging office and commercial landscapes in Shanghai. Urban Geography, 32(4),
511-530. https://doi.org/10.2747/0272-3638.32.4.511

Wuy, S., Qin, L., Chen, S., Zhou, X., & Wu, J. (2022). Food retail network spatial matching and urban planning policy
implications: The case of Beijing, China. Land, 11(5), 694. https://doi.org/10.3390/land 11050694

Wu, W, Kou, G, & Peng, Y. (2018). A consensus facilitation model based on experts’ weights for investment strategy se-
lection. Journal of the Operational Research Society, 69(9), 1435-1444. https://doi.org/10.1080/01605682.2017.1398203

Wu, W,, Niu, X., & Li, M. (2021). Influence of built environment on street vitality: A case study of West Nanjing Road
in Shanghai based on mobile location data. Sustainability, 13(4), 1840. https://doi.org/10.3390/su13041840

Xiao, W., Wei, D., & Li, H. (2021). Understanding jobs-housing imbalance in urban China: A case study of Shanghai.
Journal of Transport and Land Use, 14(1), 389-415. https://doi.org/10.5198/jtlu.2021.1805

Xiao-Rong, L., & Hai-Xiao, P. (2017). The effects of the integration of metro station and mega-multi-mall on con-
sumers’ activities. Transportation Research Procedia, 25, 2574-2582. https://doi.org/10.1016/j.trpro.2017.05.305

Xing, H., & Meng, Y. (2020). Measuring urban landscapes for urban function classification using spatial metrics.
Ecological Indicators, 108, 105722. https://doi.org/10.1016/j.ecolind.2019.105722

Yang, E., Bisson, C., & Sanborn, B. (2019). Coworking space as a third-fourth place: Changing models of a hybrid
space in corporate real estate. Journal of Corporate Real Estate, 21(4), 324-345. https://doi.org/10.1108/
JCRE-12-2018-0051

Ye, J., & Shi, X. (2017). What should Shanghai do in urban transformation? Experience in six typical cities. Transportation
Research Procedia, 25, 4130-4139. https://doi.org/10.1016/j.trpro.2017.05.347

Ye, Z., Clarke, G., & Newing, A. (2020). Estimating small-area demand of urban tourist for groceries: The case of
Greater London. Journal of Retailing and Consumer Services, 58, 102263. https://doi.org/10.1016/jjretcons-
€r.2020.102263

Yue, W., Fan, P, & Qi, J. (2014). Spatio-temporal evolution of urban structure in Shanghai. In H. Q. Ademola & K.
Braimoh (Eds.), Vulnerability of land systems in Asia. Wiley. https://doi.org/10.1002/9781118854945.ch14

Yue, W., Peilei, F, Yehua, D. W., & Jiaguo, Q. (2012). Economic development, urban expansion, and sustainable devel-
opment in Shanghai. Stochastic Environmental Research and Risk Assessment, 28(4), 783-799. https://doi.org/10.1007/
s00477-012-0623-8

Zagow, M. (2020). Does mixed-use development in the metropolis lead to less carbon emissions? Urban Climate, 34,
100682. https://doi.org/10.1016/j.uclim.2020.100682

Zandiatashbar, A., Hamidi, S., Foster, N., & Park, K. (2019). The missing link between place and productivity? The
impact of transit-oriented development on the knowledge and creative economy. Journal of Planning Education
and Research, 39(4), 429-441. https://doi.org/10.1177/0739456X19826271

Zavadskas, E. K., & Turskis, Z. (2011). Multiple criteria decision making (MCDM) methods in economics: An overview.
Technological and Economic Development of Economy, 17(2), 397-427. https://doi.org/10.3846/20294913.2011.593291

Zhang, X., Shen, L., Wu, Y., & Peng, Y. (2010). Core competitiveness indicators: A study of real estate developers in
China. Facilities, 28(11/12), 526-541. https://doi.org/10.1108/02632771011066585

Zhao, H. (2023). Research on performance evaluation of listed companies based on value creation. Advances in Economics
and Management Research. https://doi.org/10.56028/aemr.3.1395

Zhao, H., Gu, T, Yue, L, & Xu, X. (2022). Locational dynamics of luxury hotels in Shanghai metropolis, China: A
spatial-temporal perspective. Land, 11(10), 1690. https://doi.org/10.3390/land11101690

Zheng, J. (2013). Creating urban images through global flows: Hong Kong real estate developers in Shanghai’s urban
redevelopment. City, Culture and Society, 4(2), 65-76. https://doi.org/10.1016/j.ccs.2013.01.002

Zheng, M., Wang, H., Shang, Y., & Zheng, X. (2023). Identification and prediction of mixed-use functional areas sup-
ported by POI data in Jinan City of China. Scientific Reports, 13(1), 2913. https://doi.org/10.1038/s41598-023-30140-x

Zhou, Q. & Liu, Z. (2021). Research on the optimization strategy of shopping mall spatial layout in Hefei based on
space syntax theory. Complexity, 1-9. https://doi.org/10.1155/2021/5535738

Zhu, J. (2023). Micro-regeneration in Shanghai and the public-isation of space. Habitat International, 132, 102741.
https://doi.org/10.1016/j.habitatint.2023.102741

Zhu, X., Meng, X, & Zhang, M. (2021). Application of multiple criteria decision making methods in construction: A
systematic literature review. Journal of Civil Engineering and Management, 27(6), 372-403. https://doi.org/10.3846/
jcem.2021.15260

Zhuy, Y., & De, W. (2022). Growing threat to urban retail? Residential suburbanization and shopping behavior change
in Shanghai, China. Cities, 137(104029), 104029. https://doi.org/10.1016/j.cities.2022.104029


https://doi.org/10.1111/j.1468-2257.2005.00266.x
https://doi.org/10.1111/j.1468-2257.2005.00266.x
https://doi.org/10.1111/j.1540-627X.2006.00158.x
https://doi.org/10.1016/j.jretai.2021.11.002
https://doi.org/10.3390/su12177170
https://doi.org/10.2747/0272-3638.32.4.511
https://doi.org/10.3390/land11050694
https://doi.org/10.1080/01605682.2017.1398203
https://doi.org/10.3390/su13041840
https://doi.org/10.5198/jtlu.2021.1805
https://doi.org/10.1016/j.trpro.2017.05.305
https://doi.org/10.1016/j.ecolind.2019.105722
https://doi.org/10.1108/JCRE-12-2018-0051
https://doi.org/10.1108/JCRE-12-2018-0051
https://doi.org/10.1016/j.trpro.2017.05.347
https://doi.org/10.1016/j.jretconser.2020.102263
https://doi.org/10.1016/j.jretconser.2020.102263
https://doi.org/10.1002/9781118854945.ch14
https://doi.org/10.1007/s00477-012-0623-8
https://doi.org/10.1007/s00477-012-0623-8
https://doi.org/10.1016/j.uclim.2020.100682
https://doi.org/10.1177/0739456X19826271
https://doi.org/10.3846/20294913.2011.593291
https://doi.org/10.1108/02632771011066585
https://doi.org/10.56028/aemr.3.1395
https://doi.org/10.3390/land11101690
https://doi.org/10.1016/j.ccs.2013.01.002
https://doi.org/10.1038/s41598-023-30140-x
https://doi.org/10.1155/2021/5535738
https://doi.org/10.1016/j.habitatint.2023.102741
https://doi.org/10.3846/jcem.2021.15260
https://doi.org/10.3846/jcem.2021.15260
https://doi.org/10.1016/j.cities.2022.104029

	Appraisal of mixed-use developments through multiple criteria decision making: insights from Shanghais megacity context
	ABSTRACT
	Introduction
	Literature review
	Methods
	Research calculation
	Criteria
	Condition
	Appraisal

	Results
	Discussion
	Valuation considerations
	Limitations
	Conclusions
	Notes
	Ethical approval
	Disclosure statement
	About the author
	Funding
	ORCID
	Data availability statement
	References



