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Research on Real Estate Project Investment Decisions in Response to Major
Public Emergencies: Construction and Empirical Analysis of a Two-Stage
Decision Framework
Shen Qing'ao
School of Management Science and Engineering, Anhui University of Technology, Ma'anshan, Anhui 243032

Abstract : Major public emergencies have intensified the complexity and uncertainty of investment decision—
making for real estate projects, making traditional decision—-making methods difficult to adapt to the
needs of unconventional situations. This paper constructs an investment decision—-making framework
that integrates the MICMAC factor identification model and a two-stage selection and evaluation
method: it identifies key driving factors through the MICMAC cross—impact matrix, completes the
preliminary screening by combining dynamic financial indicators such as NPV and IRR, and realizes
optimal scheme selection using the AHP-GRAM comprehensive evaluation method. A simulation
verification is conducted with the post—fire reconstruction project of Hong Kong's Hongfuyuan as a
case study. The results show that this framework can effectively integrate financial and non—financial
indicators, improve the scientificity of decision—making and risk resistance capacity, and provide a
practical decision—making tool for enterprises to respond to emergencies.

Keywords : major public emergencies; real estate investment decision-making; MICMAC model; AHP-
GRAM; two-stage evaluation
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两阶段决策框架的构建与实证



