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Abstract: Contemporary challenges of the modern world such 
as globalization, neoliberalizm, financialization and 
urbanization affect many of the spheres of life. The subject of 
this research paper is the quality of urban life in new forms of 
settlement formed under the influence of financialization as a 
reflection of this economic phenomena in space. The concept 
of the quality of life includes a wide variety of issues, from 
satisfaction and happiness, to the issues and problems of 
cities and ecology. The research tends to show that the same 
impact of financialization on urban transformation perceived 
in other communities is also present in Serbia, but that here it 
had a different impact on the quality of the transformed space. 
We will analyze the quality of the newly emerging space in 
Hamburg, the case of Hafencity, and in Novi Sad, the case of 
Nova Detelinara, in the context of comparative urban 
research. It was tested to what extent one group of residents 
frequents specific city areas, using the experimental method, 
which is based on elements of space syntax method. The new 
insights provide a realistic evaluation of the newly emerging 
space as well as observation and clarification of urban 
processes from a new perspective, that being the context of 
financialization, as a relatively new but extremely influential 
phenomenon. The special significance of this research is in 
determining the uncontrolled transformation of many 
settlements and the ways in which they lost their original 
characteristics. The results could be useful in further planning 
in overcoming some of the negative consequences of 
financialization. 
Keywords: financialization, quality of urban life, space 
syntax, urban transformation 

 
 

1. INTRODUCTION 
 
If we take a look at history, more precisely 

the happenings in Paris in the late 19th century, 
we can see that Napoleon, with the help of 
Haussmann, managed to absorb the excess 
accumulated capital through urbanization and 
solve the problem of unemployment. Moziz did 
a similar thing after the Second World War in 
New York. 

Financialisation is hardly a new 
phenomenon in circuits of capital, the 
penetration of finance into various spheres of 
social and economic life speaks to its increasing 
dominance as a medium of socio-economic 

interactions [1]. Epstein broadly defined 
financialization as an increasing role of 
financial motives, financial markets, financial 
actors and financial institutions in the operation 
of the domestic and international economies 
[2]. 

Saskia Sassen said, that in the current 
world, globalization, financialization and 
urbanization are the three dominant themes. 
Vast numbers of people are aware of them, 
something that 20 years ago was not the case. It 
applies to finance as well, therefore indicating 
that there is something about the narratives of 
these major building blocks across the world in 
the current context that interests [3]. According 
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to Sassen, global firms and global markets get 
articulated across more and more countries 
across the world. National economic 
development policies are actually, "the 
privileging of particular kinds of economy and 
spaces to the neglect of the rest." The future 

will be shaped, partly by technology and power, 
as well as by the dispossessed. Often in the 
urban memory no longer exists a single place 
which recalls how, for example, the agrarian 
population on the edges of cities became the 
later rentier population [4].

In 2007 the world’s population became 
more urban than rural according to the United 
Nations. Urban Quality of Life (QoL) is the 
general well-being of individual and societies 
living in cities. As there is a growing number of 
the world's population moving into cities there 
is increasing importance for the need for urban 
QoL indicators that can benchmark and enable 
comparative analysis in and between cities so 
that the social, environmental, economic and 
cultural dimensions can utlimately be improved 
[5,6].  

The main goal of this work is to determine 
the characteristics and values of the area of new 
formed settlements based on the example 
HafenCity in Hamburg developed in the area of 
the former port industry. Nova Detelinara in 
Novi Sad, formed by total reconstruction of the 
former industrial settlement. Indication of the 
interdependence of social, political, economic, 
cultural and other circumstances on one side, 
and the transformation of the space on the 
other. The analysis includes the period from the 
beginning of the new millennium up until the 
present day, during which the observed 
settlements were formed, as well as being the 
period when the financialization reached its 
high point, resulting in global economic crisis 
of 2008. Serbia and Germany are beyond 
comparison in terms of economic and political 
power, but they can be observed in the same 
time interval, when a big financial mass entered 
into our country, as evidenced by the volume of 
construction during the observed period. The 
big difference is in its use, purpose and 
management, which then also results in a big 
difference in the spatial solutions, which could 
be evidenced here.  

The research results show that the 
architecture and urban planning could improve 
the quality of life in communities, even in those 
that arise under the influence of 
financialization. Based on these studies, further 
work was carried out applying the comparative 
analysis of urban quality of life according to the 
predefined criteria. Previous research forms the 
basis for defining the strategy of renewal and 

utilization of the potential of new settlements 
with inadequate urban quality. The analysis 
results are also the starting point for the 
authors’ future analyses which will be dealing 
with the quality of urban space in our domestic 
area. 

We analyzed all of the available literature 
in order to define the terms that are relevant for 
research and, based on the principles of urban 
quality of life for a neighborhood, which were 
identified by a critical analysis of previous 
research about the quality of urban life [5,6], 
[7-12], a comparative analytical approach was 
applied to deduce the quality of urban life in the 
settlements which are the subject of the study. 

The current cities in the context of 
contemporary challenges were discussed by 
many researchers [13-17] and al., from the 
perspective of economics, the concept of 
financialization studied [18], in our country, 
while in the world many famous economists 
addressed this topic as well as [19,2,20], 
[21,22] et al., but its architectural and urban 
manifestation was examined by [23,3], 
although only urban segments worldwide, and 
only in the last year [24, 25], and [26] and here 
[27]. It is expected that this research will prove 
that urban planning by way of using new 
technologies, integrated process and clearly 
defined concepts and goals have as their 
consequence the creation of quality spaces and 
influence of financialisation on urban tissue can 
not be always negativ, and that there is a 
possibility that such a way of planning can be 
implemented in other  
 
2. CONTEMPORARY GLOBAL 
URBAN CHALLENGES 
 

Encouraged by the mentioned economic 
phenomenon, urbanization reflects differently 
on the quality of life in cities.Urbanization can 
be defined in many ways depending on the 
disciplines that focus on it, so far the most 
comprehensive is the economic approach. 
Tertiary phase of urbanization is marked by the 
emergence of metropolitan agglomerations, or 
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by a large populational and functional 
thickening at certain points that spread over a 
wide area at high speed, where all of the 
problems of global society that is becoming 
urbanized are exhibited [12]. We discuss 
thickening that occurs in the tertiary stage 
which is, among other factors, fueled by 
financialization. 

Quality of life is a concept which is 
increasingly the subject of consideration in 
times of different crisis such as economic, 
environmental and many others. The ability to 
adequately satisfy the criteria that influence the 
definition of this term is increasingly under 
suspicion. The universal and all-encompassing 
definition of quality of life does not exist [12]. 
Environmental crisis stems from the problem of 
evaluation. 

Norman Foster, world-renowned architect, 
said that we should have faith that the 
architecture and the environment can really 
improve the quality of life. Almost 1 billion 
people currently live in slums, 1 in 4 of the 
world´s urban population live in slums and this 
number is expected to grow by nearly 500 
million by 2020. If we're to ensure that no one 
is left behind in the future development agenda, 
we need to determine whether progress is really 
reaching these marginalised groups [7]. 

What type of indicators may be used for 
the measurement of the quality of life in the 
urban environment? And what is their most 
appropriate ambit of application? Concepts 
such as land supply and demand; territorial 
loading; equilibrium and spill-over of urban 
systems; critical population mass, are used to 
introduce and initial experimental set of 
(objective and subjective) indicators of the 
quality of life orientated towards planning, both 
as regards the provision of services, and for 
participatory and symbolic aspects. But if a 
place is meaningless without a subject, so too a 
person removed from his own place is a man of 
uncertain identity [9]. 

Recognising the importance of the urban 
form in the living conditions of urban dwellers, 
in 2004 UN-Habitat introduced the Urban 
Inequities Survey (UIS) to collect and analyse 
crucial information on the layout and planning 
of cities. Under the UIS, a community profile 
was designed alongside other modules at the 
household level. Supported by Geographical 
Information Systems (GIS) , such profiles 
provide crucial information on the urban form, 
including the street network as a key element of 

public space. UIS also collects qualitative 
information through focus groups that reflect 
people’s opinions on infrastructure, social 
networks, security etc. This information can 
provide a holistic measurement of quality life 
that goes beyond health and education [7]. 

What type of indicators may be used for 
the measurement of the quality of life in the 
urban environment? And what is their most 
appropriate ambit of application? Concepts 
such as land supply and demand; territorial 
loading; equilibrium and spill-over of urban 
systems; critical population mass, are used to 
introduce and initial experimental set of 
(objective and subjective) indicators of the 
quality of life orientated towards planning, both 
as regards the provision of services, and for 
participatory and symbolic aspects. But if a 
place is meaningless without a subject, so too a 
person removed from his own place is a man of 
uncertain identity [9]. 

 
3. URBAN QUALITY OF LIFE 
 

Urban quality of life is in vogue, which is 
why rents are rising in cities [8]. Various 
studies have discussed recently urban quality of 
life. One of the most important goal and 
purpose of architecture and urbanism is right on 
achieving the maximum possible quality of life. 
Quality of life has been widely used in a wide 
range of contexts, including the fields of 
international development, healthcare, political 
science, built environment, education, 
recreation and leisure time, social belonging. 
The term urban quality of life is not used to 
describe some physical features but to describe 
all the relationship, the dynamics, and the 
reticular relationship that exist between those 
physical features. Thus, the definition of urban 
quality of life is network and complex rather 
than linear and very elementary [10]. Based on 
the many studies which are researching various 
urban quality of life, induce that the essence is 
an individual’s quality of life [12]. The 
description of urban quality of life is complex 
and not linear, as to understand the concept, 
one should not only include the essence of the 
subject, but also all the relationships, the 
dynamics, and the reticular relationships that 
exist between the various dimensions of this 
concept, i.e. the network. It should be noted 
that urban quality of life does not refer to the 
quality of life in urban areas only as 
conventionally known but it refers to the 
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quality of built environment in both urban and 
rural areas [10]. 

3.1 Criteria of analysis 
 

On the basis of argument supported 
analysis of each dimension in both settlements, 
the general assessments and model of valuation 
are formulated. Criteria are obtained by 
synthesis based on analysis of Eurobarometer 
Flash, “Quality of life in European cities” (No 
366), which was conducted at the request of the 
Directorate-General for Regional and Urban 
Policy to get a snapshot of people’s opinions on 
a range of urban issues (Quality of life in cities, 
Perception survey in 79 European cities, 2013 
Flash Eurobarometer 366 Luxembourg: 
Publications Office of the European Union) and 
(Principles of urban quality of life for a 
neighborhood), research data in the eponymous 
study. The principles set out in this way are 
comparatively analyzed in selected examples 
and the results are tabulated, on the basis of 
which conclusions and recommendations for 
the overcoming of the negative effects are 
formulated. These principles represent a guide 
useful for participants of the design process and 
for policy makers [10].  

Urban quality of life is a multi-disciplinary 
concept in other words it is a multi-dimensional 
concept. Based on the literature review, it can 
be deduced of nine main dimensions which 
contribute to realize the urban quality of life: 
environmental urban quality of life; physical 
urban quality of life; mobility urban quality of 
life; social urban quality of life; psychological 
urban quality of life; economical urban quality 
of life; political urban quality of life. These 
dimensions are interrelated and dependent on 
each other as reflected [10]. Very important are 
so cultural urban quality of life and housing 
situation. 

Environmental Urban Quality of Life 
refers to the natural aspects of the 
neighborhood. The second dimension, Physical 
Urban Quality of Life, refers to facilities, urban 
fabric, land use, services and facilities and 
infrastructure. The third dimension, Mobility 
Urban Quality of Life, discusses the 
accessibility, traffic and transportation issues. 
The fourth dimension, titled Social Urban 
Quality of Life, comprises the indicators that 
refer to the social dimension of the 
neighborhood and to the people interaction, that 
is, questions regarding individual choices and 
the participation of citizens. About the fifth 

dimension, Psychological Urban Quality of 
Life, it discusses the issues concerning the 
feeling of citizens toward their neighborhood, 
such as the identity of the place. The sixth 
dimension is Economical Urban Quality of Life 
which characterizes the neighborhood as a 
place of economic activities. Finally, a seventh 
dimension, titled Political Urban Quality of life, 
refers to the city policies which support the 
concept of urban quality of life and the extent 
to which these policies are implemented [10]. 

The analysis of the area of new settlements 
was used to formulate the characteristic 
influencing factors which were causes of the 
quality of the space, while also defining its 
structural character. The choice of settlements 
for a comparative analysis was determined on 
the basis of criteria: 

1) According to the place in an urban 
continent - in the peripheral zone of the city 

2) According to the same period of the 
formation - the beginning of the new 
millennium  

3) Diametrically different relation to 
traffic, its intensity and impact on the use of 
public space, its function, and thus the quality 
of the area. 

4) Diametrically different complexity of 
the purpose of the settlements - from 
homogeneous to heterogeneous 
 
3.2 Urban Quality of life in HafenCity 
 

German cities do very well in the urban 
quality of life rankings. More and more people 
want to live in an urban environment, which is 
impacting on rents and real estate prices. Good 
jobs, a clean environment, low crime rates, lots 
of leisure-time and cultural attractions, good 
transport links: German cities frequently boast 
precisely these features. In a 2015 study aimed 
at evaluating the quality of life in 230 large 
cities conducted by the Mercer consulting firm, 
seven German cities place in the Top 30. With 
Munich (4th place), Düsseldorf (6) and 
Frankfurt am Main (7), three actually make the 
Top Ten. Berlin (14), Hamburg (16) and 
Stuttgart (21) are also well up the list [28].  

With its range of innovative and very 
sustainable projects, HafenCity is making a big 
contribution to Hamburg´s presentation as 
European Green Capital 2011. The awards for 
extraordinary attainment and special attainment 
in realizing sustainable buildings are designed 
to motivate private and public developers to 
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handle resources responsibly. In addition to the 
ecological factors, it also evaluates economic 
and social sustainability.  

In any event, as HafenCity development is 
so very central, it can also be reached very 
easily without a car. The new topography 
maximizes the neighborhood´s public 
character: its urban spaces can be experienced 
at two levels - street level and the water´s edge. 
There are and lot of public spaces in this area, 
exhibition and event space, a design library and 
archive, shop and catering space. Art 
community have a central platform for 
communication and representation. Here 
revolves around the emerging HafenCity 
University (HCU) campus. The decision to 
maintain structures typical of a port where 
possible predestrined the area for culture: 
historic harbor basins and quay walls, cranes 
and warehouse were retored and are now used 
to emphasize the cultural-historic heritage of 
the place. Art and culture in HafenCity is 
therefore not simply consumed by its residents, 
visitors and tourists, but it is also produced 
here. HafenCity serves them as an inspirational 
space - a place between water and air, complete 
and incomplete, new and old. Herzog & de 
Meuron erected a spectacular concert venue, an 
undulating, curved and inclining glass structure, 
within the walls of mighty Kaispeicher A, a 
cocoa warehouse built between 1963 and 1966 
to plans by architect Werner Kallmorgen. 
„Knowledge Quarter“ become Hamburg´s first 
model sustainability neighborhood. This urban 
conception pick up various typologies. 
Buildings up to 70 meters high erected in the 
south and a block structure about 170 meters 
lond ties into existing built structure. Residence 
in Kaispeicher B is the oldest warehouse in 
HafenCity and the Speicherstadt, dating back to 
1879. It has created a characteristic entrance 
into the area. The warehouse had renovated 
converting it into a museum but leaving its 
characteristic architecture intact. It has housed 
the International Maritime Museum Hamburg 
since summer 2008. It won awards for 
architecture, as well as the developer of the 
bridge. Since 2010, pedestrians have been able 
to continue on across the newly renovated 
Busanbrucke bridge. The historic arched 
bridge, daiting from 1931, is the most important 
bridging point for cyclists and pedestrians in 
central HafenCity [28].  

Stadthaushotel, under construction from 
the end of 2011, is Europe´s largest integrative 

hotel: 40 of its 60 employees have disabilities. 
The musicians´ house, a structure referencing 
the clinker-brick façade tradition of the 
Speicherstadt, but whose expansive window 
surfaces and loggias set accents of their own. 
The area of the future park was once the side of 
Hanover railroad station, the city´s most 
important railroad station up to 1906. During 
the Second World War it was the point of 
departure for at least 7692 people - Jews and 
Sinti and Roma - who were deported from here 
to concentration and extermination camps. It 
certainly presents a challenge to design 
Lohsepark as both a memorial and a public 
park. But this is also a big opportunity: for the 
first time in Hamburg, a place of remembrance 
of this kind will be located in a central place 
that is heavily frequented every day. The 
conception is of a space for movement. A total 
of 580 trees will be planted in decorative 
groups and as a framework; winding paths will 
run between them [28].  

Historic industrial buildings from bygone 
industrial era and railroad platform remains 
from the former Hanover Station reflect the 
neighborhood´s significant role in Hamburg´s 
history. This incision through the cityscape is 
deliberate; the sight line between the two 
locations makes it possible to reconstruct the 
historic path of the deportion trains. Often this 
type of a dissonant heritage is something that is 
denied or intentionally forgotten [29]. 
HafenCity is a positive example of the high 
degree of responsibility and self-awareness of 
policy.  

For in the new district, squares, 
promenades and parks not only serve as a 
thread linking various forms of architecture and 
uses, as well as public places, but also as 
distinguishing features in their own right. In 
addition to these public open space, many 
private areas in HafenCity are also accessible to 
all residents, local employees and visitors. 
Public and private land is closely interlocked; 
many spaces in private ownership are subject to 
general rights of way. Identification with the 
new district is actively promoted by HafenCity 
Hamburg GmbH, which encourages such 
initiatives and seeks intensive dialog with 
residents, both through direct contact and 
through regular information and discussion 
forums [28].  
 
 
 



  

176        K., Stojanović            

3.3 Urban Quality of life in Nova Detelinara 
 
Social space in general, even in the new 

settlements of Novi Sad, should be viewed as a 
multidimensional phenomenon, simultaneously 
ecological, economic, demographic, social, 
cultural, etc. Due to its complexity, the research 
of the urban reality cannot be exhausted neither 
by a single science or method [30]. As far as 
the settlement of Detelinara is concerned, by its 
very position in metropolitan planimetrics, at, 
its rural character was evident the very 
beginning of development, which then changed 
during the 1980s, due to the intensive 
development of the industry and large-scale 
migration from the countryside to the city. 
Multi-family residential lamellae were being 
built until the complete reconstruction at the 
beginning of this century in the process of 
urban renewal, which, in addition to changing 
the physical structure of the area, changed its 
identity and social character.  

At the beginning of this century, intensive 
construction of multi-family housing facilities 
was introduced on the western segment of the 
settlement, financed by private capital, which in 
their dimensions exceed the appropriate street 
profile and lot occupation. Planning regulations 
are defined in a way that allowed the investors 
to give the economic parameters crucial role in 
the architectural design. They were generally 
not interested in change, but only in the market. 
The maximum level of development and 
uniformity secured the highest quantity of built 
square meters, which directly brought financial 
gain. There was no requirement to use 
expensive materials, and about 80-90% of the 
facades used the Demit type of thermal 
insulation. Attics with a small abutment were 
turned into duplexes en masse. Due to the 
imbalance that exists between countries with 
respect to the levels of national legislation on 
the environment, rich nations, where 
environmental legislation is relatively strict, 
export their environmental hazards to poor 
countries, where regulations regarding the 
environment are relatively loose [31]. Investors 
build with cheap materials, often non-
ecological and of lessened dimensions, in order 
to obtain the greatest possible profit, so 
"facades give the impression of haste, 
temporariness and confusion, without a rhythm, 
sustainability or coherence of form, since 
everything is left to the contractor’s 
imagination, needs and profit" [31]. 

The Master Plan of 2005 provides for the 
construction of primary schools, preschool 
institutions and secondary schools, which have 
not been built till this day, as well as other 
planned cultural facilities and greenery. "In the 
northwest area of the planned pedestrian 
communication whose purpose will be 
operations in the field of trade, tourism, 
catering, business and administrative activities 
and culture, green areas will be provided 
around the planned complex, along the roads 
and parking spaces. The planned greenery 
provides protection against noise, and visual 
and qualitative increases in the value of space 
[32]. The actual result is that the greenery is 
almost non existent, so that the space is also 
maladjusted in its climate. The situation is 
similar with public spaces and areas of 
socialization, where the spaces within the 
residential blocks were transformed into 
parking spaces. 

The idea, for example, that the old 
Stokehold building in the area of Detelinara, 
which is a valuable monumental complex built 
in 1911, when the conditions of rail transport 
were very different from today's, can bring 
profit in our conditions is still unthinkable, and 
urban practices are still at a low level, which is 
very degrading to the urban life. Devastation of 
cultural heritage leads to the loss of a sense of a 
belonging, people get used to the impoverished 
architecture and urban environment with time 
and they are less likely to notice and react to 
the surrounding shortcomings. The criteria get 
lower and lower, as well as the aspirations and 
demands, so that the current situation is 
accepted with time [33].  

Construction of high-rise buildings with 
mostly residential purpose has an indirect 
relationship with financialization, which 
encourages urbanization, as confirmed by the 
example of Novi Sad. Other facilities, as well 
as environmental protection, are still waiting 
realization and exist only in urban plans, a fact 
confirmed by the analysis of the current 
situation. That this settlement failed to become 
a new center, which was the original purpose of 
the plan [34], is confirmed by an experiment 
that was done in the study whose methodology 
is based on the elements of space syntax 
method. The research subject is the study of the 
everyday spatial dynamics of a single family, 
and the analysis was conducted on the example 
of the area of the city of Novi Sad, where the 
family lives [35]. Socio-economic structure is 
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caught in the process of intensive and 
insufficiently regulated capital accumulation, a 
process that is causing the destruction of the 
urban system in the absence of legal 
framework. By balancing that process and 
capital concentration, the rule of law could 
suppress the destruction of the urban tissue, but 
the consequences, like a mortgage, will have to 
be paid by the next generation.  

 
4. RESULTS OF COMPARATIVE 
ANALYSIS - TABULAR OVERVIEW 
 

Urban 
Quality of Life 

(HafenCity) 

Very 
satisfied 

Fairly 
satisfied 

Not very 
satisfied 

Not at all 
satisfied 

Environmental X    
Physical X    
Mobility X    
Social X    

Psychological X    
Economical X    

Political X    
Cultural X    
Housing 
situation 

X    

 
5. CONCLUSION 
 

Urban quality of life is a concept that can 
help to solve the problem of financialisation in 
cities, to stop urban sprawl feuled by this 
economic fenomen and to prevent 
environmental deterioration. It has the objective 
to restore existing urban areas and control the 
development of new communities. 

The behavior of investors is motivated by 
the profit and its acquisition, without the 
consideration for the consequences on the 

various social aspects. Overpopulation, a large 
number of residents in small spaces and in 
small apartments, certainly has far-reaching 
implications on social relations as well as the 
psychological development of young people in 
these spaces. ,,Inappropriate planning and use 
of space; environment that is modest, even 
unsightly in its values in the sphere of 
architecture and natural landscape, but 
constantly promotes such "values" has a 
negative impact on the psychology of the 
people " [33]. 

Through the impact of financialization and 
other contemporary global challenges, different 
types of settlements are forming depending on a 
number of influential contexts, and by 
comparative analysis of the examples, we found 
that the consequences for the urban quality of 
life in these neighborhoods can also be 
diametrically opposed. 

Residents should create the impression 
that their sense of home extends beyond the 
flat, into the environment. This, of course, is 
achieved by adequate urban and architectural 
solutions. Access to the facilities, circular 
corridors, diverse activities that encourage 
mixed activity, in a word, a life, is the main 
driving force of identity and belonging. All 
different user groups should be allowed to meet 
their essential needs. Territorial definition of 
space in residential areas contributes to the 
formation of ownership attitudes. It takes some 
connection between the interior and the 
exterior, or the appropriate view from the 
apartments and the incorporation of the city 
streets in a sphere of influence in a residential 
environment [36].  
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