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Heritage assets constitute a fundamental resource within territorial development
strategies for their architectural, historical, and artistic value, serving as key
drivers of sustainable and resilient planning. Their relevance in current urban
governance stems from the wide range of interventions that involves this
type of assets, such as adaptive reuse, which allow to obtain resource
efficiency implementation, waste reduction and support the realization of
projects that are more adaptable. These approaches not only contribute
safeguard cultural identity but also create new revenues, strengthening the
financial self-sufficiency of heritage sites. Considering the growing interest in
these financial tool's mechanisms, there is a clear need to better understand
the investment dynamics associated with these assets. In response to this
requirement, the present article conducts a systematic analysis of academic
literature on the topic, following consolidated methodology, with the aim of
collecting and organizing a set of components representative of the most
critical aspects related to interventions on the built heritage. The resulting
factor abacus is intended as a decision-support tool for financial developers,
enabling more informed and strategic choices through a clearer understanding
of key components. Based on a review of 30 academic contributions, the study
identifies 14 factors grouped into 5 categories to highlight both their relative
significance and their primary areas of influence. Additionally, the analysis
distinguishes between discouraging and incentive factors, offering immediate
insight into the risks and opportunities associated with a project and thereby
supporting the private actors involved.

heritage, asset, investment, factors, barriers, cultural, private operators, decision-
making

1 Introduction

Heritage assets represent fundamental and non-renewable aesthetic, economic and
cultural resources (Shipley etal., 2006), whose preservation is crucial to ensure the
transmission of their intrinsic significance to future generations. Among the various assets
known for their essential role, heritage buildings constitute a fundamental part of a country’s
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identity (Othman and Mahmoud, 2022) conveying a meaningful
combination of values relevant from both a public and private
point of view. Despite the recognition of their importance and the
growing attention paid to cultural heritage and its enhancement,
cases of severe degradation, abandonment and demolition are still
frequent, leading to significant losses not only from a financial
perspective but also from cultural, social and historical-artistic
standpoints. One of the main causes of this phenomenon lies in
the insufficiency of human and financial resources available to
state administrations, traditionally responsible for managing this
type of asset (Lupacchini and Gravagnuolo, 2019). Over time,
the described inability of institutional governments to meet the
high costs required for maintenance, restoration and public use
of architectural heritage has determined the need for institutional
authorities to promote new strategies aimed at involving the private
sector, to ensure greater economic stability and resilience. These
policies are based on achieving a balance between the exploitation of
the “cultural capital” of assets—meaning their cultural value (Rizzo
and Throsby, 2006) — and the long-term safeguarding of their
historical-artistic features. Specifically, the goal of these initiatives
is to achieve both financial sustainability and the preservation of
heritage properties, guaranteeing that future generations continue
to benefit from them. To encourage greater private investors
participation, adaptive reuse interventions, i.e., projects aimed at
changing the use of existing buildings, often of historical-artistic
or cultural value, thereby avoiding their demolition (Fusco Girard
and Gravagnuolo, 2025) and abandonment, can be promoted. In
fact, the monetary returns generated from new intended uses
implementation can allow to reach higher financial self-sufficiency
and reduce the risk of failure.

In light of this context, cultural heritage projects, such as
those involving reuse and re-functionalization, represent a key
component of the circular economy and sustainability. By focusing
on the enhancement of existing assets, these operations avoid
demolition and new construction, helping to slow down the
extraction of natural resources and to reduce energy consumption,
the construction and demolition waste production and the
greenhouse gas emissions (Foster and Saleh, 2021). These types
of interventions, therefore, support the ecological transition by
promoting resource savings and fostering the regeneration of
core values such as inclusion, solidarity, responsibility, and the
capacity to care for both people and the environment (Fusco Girard
and Gravagnuolo, 2025). Given this scenario, the management
of historic-architectural heritage, through innovative planning
and design approaches, fits within a broader system of financial
investments oriented towards meeting environmental, social,
economic and cultural sustainability requirements. In particular,
these operations are included within government policies aimed
at supporting sustainable and resilient interventions through
economic incentives and various international declarations and
conventions promoted by the United Nations (Barral, 2012),
at both the European and national levels. Among the different
ways of achieving these international goals, ethical investments
and social bonds are detected. The former - which may take the
form of socially responsible, green, environmental, or sustainable
mutual funds - are rapidly growing in both size and variety
(Arfa et al., 2022). Similarly, the social bonds are an essential part of
the sustainable finance system, enabling governments, companies
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or local authorities to pursue resilient projects for local areas
capable of adapting to current challenges (Locurcio et al., 2025).
These tools are not only relevant for public administrations, but
are increasingly attractive to private investors too, as they offer an
efficient market mechanism with both positive social impacts and
financial returns (International Platform on Sustainable Finance,
2023). In this sense, a general increase in the spread of resilient
and sustainable investments, such as ethical and social ones, is
currently attested. Their growing appeal derives from the need for
tools - different from traditional ones - capable of responding to
critical events and environmental transformations. The investment
in architectural heritage is part of this initiatives category: due to
the key role that the heritage assets play in urban governance plans,
they are part of sustainable territorial policies and the conscious
management of resources.

However, it is important to underline the considerable
complexity of these intervention strategies, that should involve
wider objectives, the potential impacts in various areas
(environmental, social, economic, financial, etc.) and the many
specific characteristics of cultural assets. Generally, these distinctive
aspects—such as the presence of restrictive regulatory codes,
the high recovery and the maintenance costs and the need for
specialized labor—significantly influence the investment dynamics.
Moreover, characteristics such as non-excludability, the non-rivalry
in consumption and the generation of positive effects for which
beneficiaries incur no cost, represent externalities for which no
explicit market compensation is required (Moreschini, 2003) and
determine a misalignment with investors’ interests, particularly in
the private sector. These features (which are often mainly relevant
from a public perspective), together with the high complexity of
the strategic political framework in which architectural heritage
investments are included, highlight the necessity to identify and
classify the most relevant impact factors to provide guidelines for
private actors when assessing investments in cultural heritage to
address the choices processes. To this end, the present work aims to
examine the aspects covered in the existing literature on financial
operations involving cultural buildings. These components have
been filtered and collected into a set of key elements, proposed
as a decisions support tool for private interventions in heritage
field.

2 Aims

Taking into account the essential role recognized for heritage
assets in social, aesthetic (Romao et al., 2016), symbolic, historical
(Rizzo and Throsby, 2006; Della Spina, 2021) and artistic terms,
the need to ensure their long-term protection is attested, with
the aim of guaranteeing their accessibility for future generations.
To this end, as noted by Fusco Girard and Gravagnuolo (2025),
the consistency with the principles of authenticity and integrity,
which are fundamental for the genuine transmission of values,
represents a crucial issue. This means avoiding decisions driven
solely by financial convenience or, conversely, by a purely acritical
conservative approach. The so described necessity to identify
innovative approach strategies has been also driven, during the
last decades, by the insufficiency of available funds by government
bodies has led to increasing cases of degradation, abandonment
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and underuse of cultural assets. In addition, initiatives capable
of involving private resources are always increasingly growing, as
these are indispensable for the conservation and safeguarding of
heritage on the basis of articulated integrated funding policies. In
this context, the financial sustainability of this kind of intervention
becomes significant, as it represents the achievement of a balance
between the conservation of assets and the exploitation of their
instrumental value (Fusco Girard and Gravagnuolo, 2025). Indeed,
the ability to autonomously cover the costs of maintenance,
restoration and management through investment returns allows
the satisfaction of both public and private expectations and
targets. The depicted issue of the financial feasibility of the
interventions to be carried out on these assets’ category falls
within a specific framework of redirection of strategies toward the
achievement of sustainability and resilience goals. In recent times,
a growing attractiveness of this type of investment, especially due
to the inability of traditional tools to adaptively respond to the
occurrence of climatic and environmental emergencies, has been
detected.

The need to consider different objectives and the involvement
of various sectors in financial operations related to heritage assets
generally determine a high level of complexity in investors” decision-
making processes. In particular, these operations are characterized
by several factors that distinguish them from more common real
estate market initiatives, and their investigation and understanding
is an important step in the choice processes and in the development
of intervention plans.

Among the different sustainable investment approaches, the
adaptive reuse represents one possible solution: in fact, the
functional reconversion of cultural properties allows, on one hand,
the generation of returns from the different uses of the asset, and
on the other, it ensures the preservation of the assets cultural
value.

The present academic literature review is part of this framework
with the aim of identifying the most influential factors for the
development of private investment projects in heritage assets. The
definition of the most relevant aspects set pursues to provide
a support operative tool for investors in their decision-making
processes, guiding toward more informed choices regarding the
different implications and specific characteristics of cultural assets.
To this end, the present study proposes an systematized analysis
and a structured articulation of the main components of cultural
heritage assets operations from the investors’ perspective following
the classifications proposed in some studies named PESTEL-
CA model (which categorizes influential aspects across Political,
Economic, Social, Technological, Environmental, Legal, Cultural,
and Administrative domains) (Ikiz Kaya et al., 2021). The adoption
of a private point of view is instrumental in excluding issues
that are key only when observed in public terms (e.g., social,
environmental, etc.).

The work is organized as follows: Section 3 presents
the methodological approach implemented for the literature
review, Section 4 provides a critical analysis of the specific
factors of heritage investments aimed at defining the set
of crucial components to be considered by the private
operators. Section 5 outlines the conclusions and potential future
developments.
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3 Methodological approach

The present work intends to define a set of factors that represent
the key aspects that must be considered when developing private
investment projects in heritage assets; to this aim a systematic
literature review has been conducted on the basis of the application
of a consolidated methodology. In particular, the investigation
has been developed following a series of steps borrowed from
the Preferred Reporting Items for Systematic reviews and Meta-
Analyses (PRISMA) model (Moher et al., 2015). In fact, as outlined
in this model, eligibility criteria were first established to filter the
articles to be included in the study sample. The criteria adopted
have been i) the full access to the entire text of the publication, ii)
the comprehensibility based on the language of the paper, and iii)
the consistence of the topic dealt with within the research with the
investigated focus.

Subsequently, the information sources and the search strategy
have been defined. At this stage, the selection of databases, keywords
and their combinations has been carried out. In specific terms, two
electronic databases (Google Scholar and Scopus) have been used
and consulted. This choice has been connected to these databases
characteristics: Google Scholar is an open-access academic search
engine that indexes scholarly articles, theses, books, conference
papers and patents across a wide range of disciplines and languages,
making it a valuable resource for global research discovery. On the
other hand, Scopus is a subscription-based, predominantly English-
language abstract and citation database maintained by Elsevier,
which offers comprehensive coverage of peer-reviewed literature
and requires institutional access, often used for in-depth citation
analysis and research performance evaluation. With reference to
the keywords used for both databases, these have been selected for
obtaining a wide range of articles focused on the analyzed topic:
they are heritage, assets, investment, factors, barriers and cultural.
Moreover, some combinations of the listed keywords have been
identified to broaden potential coherent contributions. In addition
to the results directly retrieved through these search engines,
academic references cited in the initially selected studies have been
also included to expand the analysis sample and to gain a wider
understanding of issues that have been mentioned but not deeply
explored in the original documents. As a result of applying this
search strategy (selection criteria, databases, keywords) and of the
inclusion of cited studies in other contributes, 30 articles were
selected from an initial pool of 1,202 results.

Therefore, following the PRISMA model, the definition
of study records, i.e., the documents data processing and
treatment modalities, has been carried out. This has involved the
determination of the data management approaches, the selection
process for filtering articles and the data collection phase to extract
relevant information. Specifically, the information extracted from
each article have included: the title, the year of publication, the
abstract, the subject of the research, the geographical context
investigated, and the factors explained with regards to the aims
of the present review, i.e., the variables to be considered in the
private investments in cultural heritage assets. For data management
purposes, a record retrieval form has been created: for this
end, dedicated spreadsheets have been designed to organize the
information in a structured way, enabling easier comparison
across studies. The use of this approach draws on consolidated
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methodologies such as grounded theory coding, which encompasses
the open coding procedure, commonly applied in qualitative
content analysis. Indeed, as with the open coding use, the process
implemented in the present work, through the use of the described
data management systems, enabled the collected information to
be broken down into discrete parts in order to identify and label
key concepts. Furthermore, the adopted methods, well established
within the grounded theory framework, base the obtained results
on the direct analysis of data rather than on any ex-ante hypothesis.

The selection of the articles has been based on screening the titles
and the abstracts. In particular, the carried-out selection process
entailed a manual screening of research results, rather than an
automated one, in order to verify that the topics addressed were
aligned with the objectives of this review. In some cases, it has been
necessary to read the full study or its most relevant sections in
order to understand the consistency with the theme and the specific
point of view of the wider topic covered in each paper. This process
has led to the exclusion of documents that investigated exclusively
the heritage evaluation methods without addressing the specific
features of heritage investments, or that did not explore how the
attributes of cultural heritage buildings affect investment outcomes
and decision-making processes.

Moreover, contributions centered solely on energy, social or
climate-related risk factors have been excluded, as they are not
specific to heritage investment dynamics, i.e., those initiatives
carried out by private subjects or by them in cooperation with Public
Administrations. In this sense, it should be recalled that the private
sector involved in this typology of initiatives is exclusively interested
to the verification of the financial feasibility of the operation, that is
the obtainment of an extra-profit in monetary terms, by assuming
the intervention risks.

Finally, the data collection has been performed with the manual
extraction of the main information and the insertion of the relevant
ones into the previously designed Excel form. As mentioned above,
the obtained items have included: the title, the year of publication,
the abstract and the specific factors identified in each document
as influential in cultural heritage investments (e.g., government
incentives, legislative restrictions, etc.).

The main difficulties faced during the literature analysis are
derived from the tendency of many studies to focus on issues not
exclusively connected to cultural heritage investments, but rather
common to the adaptive reuse of standard/ordinary buildings -
such as high energy efficiency costs, zoning limitations on land use
and risks related to catastrophic events. The specific perspective of
the cultural properties has represented a significant discriminating
element for identifying the sample of studies to be analyzed. In the
final phase of data synthesis, a graphical representation of the results
obtained has been developed in terms of the factors analysed and
recognized as fundamental, explaining the relationships between
them and the categories to which they belong. Specifically, these
categories have been taken from the literature following a defined
and consolidated approach.

The described steps of the approach
implemented for the aims of the present research (i.e., to build a set of

methodological

the main factors to be taken into account into in the cultural heritage
assets investment from the private point of view), which have guided
the development of this literature review, are summarized in the
diagram shown in Figure 1.
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By examining the results obtained from the systematization
of the extracted data, it has been observed that a substantial
portion of the analyzed contributions (19) focuses on a well-
defined geographical area, addressing the research topic through
the examination of specific case studies. Among these, Othman
and Mahmoud (2022) deal with the issue of reuse of historic
buildings in Egypt by comparing study cases in Cairo or in
Alexandria with European examples of adaptive reuse. Likewise,
Rossitti et al. (2021) analyse a project for a historical rural landscape
in Pantelleria island in Italy while Yung and Chan (2012) examine
the Asia-Pacific area focusing on seven specific buildings publicly
recognised as part of cultural heritage (Allen and Bradley, 2000;
Rossitti et al., 2021; Della Spina et al., 2023; Ashworth, 2002;
Othman and Mahmoud, 2022; Stas, 2007; DellAnna, 2022;
Shipley et al., 2006; Forbes, 2021; Savoie et al., 2025; Zeadat, 2024;
Yung and Chan, 2012; Pintossi et al., 2021; Bullen and Love, 2011;
Aigwi et al., 2018; Conejos et al., 2019; Bedate et al, 2004;
Djebbour and Biara, 2020; Ferretti et al., 2014). A smaller portion
of the literature (7 contributions) explores the topics of the built
heritage and adaptive reuse by examining the international context
through examples located in different countries (Fusco Girard and
Gravagnuolo, 2025; AL-Shimmery & Al-Ali, 2022; Barral, 2012;
Ikiz Kaya et al.,, 2021; Pintossi et al., 2023; Colenbrander, 2019;
Wilkinson et al, 2014). Conversely, some studies (4) adopt a
more general perspective without focusing on specific contexts
(Arfa et al, 2022; Rizzo and Throsby, 2006; De Silva and
Perera, 2016; Pedersen, 2002).

Although the analysed sample comprises contributions focusing
on the study and analysis of cultural heritage, as well as on the
factors that most significantly influence decision-making processes
related to investments in the built heritage, it is nevertheless possible
to identify additional themes explored within each work. Part
of these contributes addresses the social dimension of adaptive
reuse projects for heritage assets, examining their impact on the
quality of life of local communities and the crucial role played
by the involvement of various stakeholders (Arfa et al, 2022;
Dell’Anna, 2022; Djebbour and Biara, 2020; Bullen and Love, 2011;
Aigwi et al, 2018; Ikiz Kaya et al., 2021; Pintossi et al., 2023;
Colenbrander, 2019). Another issue covered in a small quote of
the sample is the relationship between functional reuse of built
heritage and environmental sustainability; in this sense is observed
how these projects drive the circular economy by extending
building lifespans, reducing waste, minimizing material and energy
consumption (Pintossi et al., 2021; Wilkinson et al., 2014; De Silva
and Perera, 2016; Ikiz Kaya et al, 2021; Conejos et al., 2019).
In different studies, investments related to cultural heritage
are considered comparable to new construction in terms of
economic return and therefore analysed with the same evaluation
approaches (Rizzo and Throsby, 2006; Allen and Bradley, 2000;
AL-Shimmery & Al-Ali, 2022; Stas, 2007; Shipley et al., 2006;
Ferretti et al., 2014; Savoie et al., 2025).

4 The proposed set of key factors for
heritage assets investments

In the light of i) the growing role of private actors within
the initiatives on cultural assets, ii) the widespread objectives of
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Selection of eligibility criteria
®
The selection standards that allow for the identifica-
tion of studies consistent with the analyzed topic and
suitable for the review
Description of information sources i
The data sources implemented such as the use of
electronic databases, contact with author, trial registers
or other grey literature sources
_________________________________ ° lllustration of search strategies
The choice of databases, keywords, their combinations
and search limitations;
Definition of study records ol B \| e,
Identification of the methods for classifying researches
through the:
- data management
- article selection
- data collection process
Data items definition
. In order to list all variables for which data will be
sought, any pre-planned data assumptions and
simplifications is illustrated
Data synthesis .
A qualitative summary of the criteria used for
interpreting the results and the study data. That is
followed by the decription of eventually proposed
additional analyses or quantitative synthesis
FIGURE 1

Steps of the methodological approach applied for carrying out the academic literature analysis.

sustainability and financial resilience and iii) the high complexity
of heritage investments, the need to thoroughly identify and
analyze the factors underlying decision-making processes and the
development of these operations is increasingly central. Indeed,
the effective definition of a set of factors on which the investor
should be paid attention is essential for the creation of efficient and
informed resource allocation strategies. To this end, by considering
the diversity and number of these influencing factors on investments
choices, along with the extent of the relationships between them,
the implementation of a critical and structured exam of the aspects
addressed in the relevant literature, aimed at systematizing and
understanding them, represents a fundamental step.

In this regard, several academic studies have explored the
factors influencing the decision-making, design and execution
phases related to heritage investments (Fusco Girard and
2025).

contributions, the main components studied have been classified

Gravagnuolo, As previously mentioned, in various
and grouped according to their relevance in the social,
economic, legislative, administrative and technical-technological
fields (Fusco Girard and Gravagnuolo, 2025; Othman and
Mahmoud, 2022; Ikiz Kaya et al, 2021; Colenbrander, 2019).
Among the articles that have categorized factors into areas of
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interest, in the work by Ikiz Kaya et al. (2021) an integrated
evaluation framework, derived from the PESTEL classification,
is used (Ikiz Kaya et al., 2021). This articulation has been then
expanded by the Authors, in order to include all sectors relevant
to the analysis of driving or obstructive factors connected to
investments in cultural heritage regeneration and adaptive reuse.
In this context, the PESTEL-CA model (Political-Economic-Social-
Technical-Environmental-Legislative-Cultural- Administrative)
able to provide a wider and comprehensive framework of the
categories of key aspects to analyze has been developed. With
reference to this classification, Fusco Girard and Gravagnuolo
(2025) in a semi-systematic analysis of the literature, have
highlighted the importance and usefulness to propose a shift towards
a more integrated approach that also includes social dimensions as
crucial nodes (Colenbrander, 2019).

Given the trends regarding private actors preference for
sustainable projects in light of recent critical events and territorial
transformation processes, the present study develops a grouping
of factors different from those observed in the analyzed papers.
In particular, in this work a set of aspects that includes only
those components specific to heritage investments has been
elaborated, focusing on elements that are relevant from a private
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perspective and that distinguish the cultural assets from traditional
real estate operations. Therefore, the environmental sphere,
which includes items related to i) natural context protection, ii)
changes due to geological, climatic or other factors, iii) pollution,
iv) energy efficiency and v) improvement of natural resources
(Guzman et al,, 2017) as not been included. The decision to
exclude this domain is connected to its low relevance within
the perspective of individual investors who are not sensitive and
interested in environmental issues such as ecosystem preservation
or the ecological compatibility of interventions. These elements,
in fact, are not associated with direct financial outcomes (in
terms of revenues and monetary profit) and do not represent
immediate opportunities for improving the sustainability and
resilience of investments. Moreover, these aspects are not specific
to investments in cultural assets and, thus, do not distinguish
them from traditional ones. However, the components within
the environmental dimension that directly and strictly influence
the returns and costs have been considered in the set of factors,
bringing them into the financial sphere. Among these, the costs of
decontamination activities necessary after the discovery of toxic
or polluting materials, which are more likely near ancient and/or
abandoned structures, are taken into account (Fusco Girard and
Gravagnuolo, 2025; Colenbrander, 2019; Wilkinson et al., 2014).
Additionally, the reduction of energy consumption due to the reuse
of existing properties and materials already present represents
an advantage for private operators, as they can incur lower costs
(Zhang et al, 2019; Aigwi et al, 2018). These aspects, being
indicative of reductions or additions to overall expenses, have been
included in the category of the factor called “the maintenance and
restoration costs” which is part of the financial domain.

Following a similar logic, the aspects related to the cultural and
social scopes, such as “sense of place and identity” (Fusco Girard
and Gravagnuolo, 2025), “sense of community and belonging,
collaboration, citizen engagement” (Ikiz Kaya et al., 2021) and social
wellbeing, which are not typically of interest to the private investors,
have been excluded from the developed factors set. Likewise, the
evidential value considered by Romao et al. (2016) and defined as
the value derived from the heritage unit’s ability to provide evidence
of past human activity (physical remains, written documents,
archaeological deposits, etc.) (Romao et al., 2016), has been omitted.
In fact, while this aspect is highly relevant from a community
perspective, it is considered negligible from the standpoint of private
developers who aim to achieve specific levels of financial return.

On the other hand, factors related to the regulatory/legislative,
administrative, technical, technological, cultural and architectural
issues have been considered significant and, consequently, included
in the proposed collection.

As a result of the illustrated observations, a set of 14 factors
has been defined. The key aspects identified as the most influencing
within the decision-making processes of private investors on cultural
heritage assets operations are: i) the restrictions imposed by
normative codes, ii) the need to comply with building codes and
legislations, iii) the government policies supporting interventions,
iv) the long times required to obtain authorizations and permits,
v) the presence of numerous heterogeneous actors and the
involvement of a wide range of stakeholders interests, vi) the market
opportunities related to the site and location in which the property is
included, vii) the tourism development, viii) the quality of heritage
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assets, ix) the aesthetic value, x) the functional flexibility, xi) the
absence or lack of data and information, xii) the use of highly
skilled labor and the professional figures, xiii) the maintenance and
restoration costs, and xiv) the lack of a reference market useful in the
traditional evaluation processes for the assessment of market value.

Figure 2 shows the 14 factors articulated according to the
domain to which they are linked, represented by thick segments. The
dotted lines indicate connections to spheres from other categories,
but still significant, while the dashed lines specify relationships
between factors belonging to different groups. These relationships
have been identified based on insights from the literature reviewed
in the examined sample, as well as through a critical interpretation of
the links which has led to the recognition, in some cases, of possibly
different relations. The smaller and lighter circles cover factors that
are recognized as highly important by the Authors of this work, but
which have not been extensively discussed in the existing literature.
In addition, a ranking of factor importance is provided based on the
frequency of occurrence in the examined sample.

A more detailed description of the 14 collected factors, their
categories, the identified connections, and the reasons behind the
choices made in developing the set, is provided below.

4.1 Legal and regulatory aspects category

Among the analyzed key factors included in the legal
and regulatory aspects category, the restrictions imposed by
normative codes for heritage protection are encompassed. In
numerous studies of the reference literature, such constraints
are considered particularly relevant as they significantly limit
the use and exploitation of assets (Della Spina et al., 2023;
Fusco Girard and Gravagnuolo, 2025; Othman and Mahmoud, 2022;
2019; Ashworth, 2002; Savoie et al, 2025;
Pintossi et al., 2021; Conejos et al, 2019; DeSilva and
Perera, 2016; Pintossi et al., 2023). In addition to this aspect, it
is important to consider the impact of the long times required to

Colenbrander,

obtain authorizations and permits in accordance with the procedures
established by current laws. Although this factor is not deeply
explored in the literature, it should be included in the set proposed
in this study, as it increases the complexity of investments in
cultural assets, representing a potential disincentive for private
investors. Furthermore, the time required to follow current
bureaucratic procedures entails additional costs, making this factor
not only part of the legislative and regulatory sphere but also the
financial one.

Within the same domain, several Authors (Rizzo and
Throsby, 2006; Aigwi et al., 2018; Conejos et al., 2019; De Silva and
Perera, 2016; Pintossi et al., 2023; Shipley et al., 2006; Al-shimmery
and Al-Ali, 2022; Stas, 2007) attribute a significant role to the need to
comply with building codes and legislations for the proper use of real
estate assets, as well as the obligation to observe fire safety, seismic
security (Pintossi et al., 2023), accessibility barrier, sound control
and health protocols (Aigwi et al., 2018).

Another aspect within the normative sphere, explored in
various studies (Ikiz Kaya et al., 2021; Colenbrander, 2019
Shipley et al., 2006; Al-shimmery and Al-Ali, 2022; Forbes, 2021;
Djebbour and Biara, 2020), concerns the government policies
supporting interventions on cultural heritage; these strategies
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represent a fundamental element for investments in these assets as
they provide tools such as funding, grants and tax deductions (Al-
shimmery and Al-Ali, 2022) that are particularly effective and
incentivizing for investors.

Fiscal contributions and incentives are also considered in the
set developed in the present work as closely linked to another
factor studied in the literature, namely, the presence of numerous
heterogeneous actors and the involvement of a wide range of
stakeholders’ interests. Indeed, despite the insufficiency of public
funds for cultural heritage management and the consequent need
to integrate private resources, the government administrations

Frontiers in Built Environment

maintain a decisive role by actively participating in decision-
making processes and influencing investment dynamics through the
creation of boost tools. Moreover, this issue, often translating into
lower intervention costs or monetary aid, is also strictly associated
with the financial context.

4.2 Administrative aspects category

This factor related to the presence of multiple actors with diverse
objectives represents a significant item also in the administrative
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aspects category (Fusco Girard and Gravagnuolo, 2025; Othman
and Mahmoud, 2022; Pintossi et al., 2021; DellAnna, 2022;
Ferretti et al, 2014), as it increases the investment complexity,
which, by slowing down intervention timelines, can compromise
the success of the entire initiative (DellAnna, 2022). Following
similar logic, some studies (Fusco Girard and Gravagnuolo, 2025;
Pintossi et al, 2021; DellAnna, 2022) consider the greater
community involvement as decisive since it promotes the alignment
between population needs, preservation goals and private interests.
Despite the relevance of this topic, the aspect associated with
collective participation has been not included in the developed set
as it is non-priority for investors according to their main goals
and targets.

A further administrative aspect deemed of high concern
to private investors is the reference territorial context, which
encompasses the market opportunities related to the site and
location in which the property is included (Fusco Girard and
Gravagnuolo, 2025; Colenbrander, 2019; Aigwi et al., 2018;
Pintossi et al, 2021; Shipley et al, 2006; Bullen and
Love, 2011; Wilkinson et al., 2014). Although the factor of market
opportunities related to the asset site is not exclusive to cultural
heritage ones, it has been considered important for this study
purpose, because specific characteristics can be identified as
associated with heritage sites. Indeed, the cultural assets often are
situated in prestigious areas such as historic centers or places with
high landscape quality and this element can influence the choice
processes of potential investors.

The tourism development factor is investigated in various
articles of the relevant literature (Allen and Bradley, 2000;
Rossitti et al., 2021; Yung and Chan, 2012; Arfa et al, 2022;
Barral, 2012; Aigwi et al, 2018; IkizKaya et al, 202I;
Colenbrander, 2019; Fusco Girard and Gravagnuolo, 2025;
Moreschini, 2003; Bedate et al., 2004; Pedersen, 2002) aimed
at exploring impacts
(Arfa 2022)
(Aigwi et al, 2018). The inclusion of this aspect into the

its on the population perceptions

et al, and surrounding areas livability
administrative sphere derives from the recognized close relationship
between the tourism phenomena and land use and management.
However, this choice differs from the literature, where this
component is primarily associated with the social domain; in
fact, several studies point out the creation of new jobs and
opportunities for urban and social redevelopment as the main
outcomes of tourism. But these effects are always neglected by
private subjects potentially interested in transformation operations
of these assets, in accordance with the investor’s goals related to the
higher returns obtainable from the use of heritage properties for
hospitality or tourism activities (Aigwi et al., 2018). Additionally,
the described two factors i) market opportunities related to the
site and location in which the property is included and ii) tourism
development fall not only within the administrative sphere but
also the financial one, as they generate positive effects, such as a
favorable market position or the presence of numerous potential
buyers or customers, which can be translated into monetary terms.
Moreover, in some researches (Bedate et al., 2004; Pedersen, 2002)
the heritage buildings are explicitly deemed as crucial properties
for local tourism development due to their strong historical and
aesthetic value, highlighting a clear connection with the cultural

and architectural scope.
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4.3 Cultural and architectural aspects
category

The quality of heritage assets and the aesthetic value emerge as the
most significant factors within the cultural and architectural aspects
category, as identified in the literature (Rizzo and Throsby, 2006;
Ikiz Kaya et al, 2021; Colenbrander, 2019; Aigwi et al., 2018;
Savoie et al., 2025; Shipley et al,, 2006; Bullen and Love, 2011;
Zeadat, 2024; Ashworth, 2002). In particular, the quality component
is represented by the excellence of used materials, the specialization
of labor (Savoie et al, 2025) and the durability of elements
(Zeadat, 2024) and finishes (Fusco Girard and Gravagnuolo, 2025).
The aesthetic value factor, on the other hand, reflects the
influence of historical-artistic features (Rizzo and Throsby, 2006;
Ikiz Kaya et al, 2021; Colenbrander, 2019; Aigwi et al., 2018;
Shipley et al., 2006; Bullen and Love, 2011; Ashworth, 2002)
and cultural weight on financial operators’ decisions. Indeed, the
investors are generally attracted by historical, artistic and cultural
attributes as they recognize them as a fundamental part of the
property market value (Shipley et al, 2006). Moreover, these
qualities make heritage properties distinguishable from “ordinary”
ones, increasing their appeal (Rizzo and Throsby, 2006). In this
sense, the heritage assets commonly constitute “trophy assets”
or “iconic assets,” i.e., properties perceived as “trophies” because
they are characterized by distinctive peculiarities that encourage
investors to operate on “landmark” properties that are highly
recognizable. Although these aspects are widely appreciated on
the market, it should be underlined that the difficulty to quantify
is attested (Ott and Hahn, 2018). In this work, despite their
challenging translation into monetary terms, the quality of heritage
assets and the aesthetic value are recognized as financial factors since
they contribute to the growth of the market value of heritage assets.

4.4 Technical and technological aspects
category

With reference to the analyzed studies sample, the most
recurring factors included in the technical and technological aspects
category concern the absence or lack of data and information,
the use of highly skilled labor and the professional figures and the
functional flexibility of historic-artistic buildings spaces. Regarding
this element (functional flexibility of the spaces), it represents
the ability of heritage properties to accommodate uses different
from the original ones (Della Spina et al., 2023; Fusco Girard and
Gravagnuolo, 2025; Ikiz Kaya et al., 2021; Colenbrander, 2019;
Shipley et al, 2006; DellAnna, 2022; Ferretti et al, 2014;
Bottero et al.,, 2019). This factor is considered positive by some
Authors, providing big open flexible spaces that can be used
in a variety of ways (Shipley et al., 2006). Therefore, minimal
interventions compared to those necessary for the repurpose of
more recent buildings (less adaptable as they are designed ad hoc
for specific function) are required. The reduced costs arising from
adaptability to new uses make the functional flexibility component
financially relevant. However, other studies (Colenbrander, 2019)
consider this factor as a barrier mainly for the fixed structural layout
(mon-modular load-bearing structure with thick, continuous and
not masonry walls) and the inclusion of large monolithic elements
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(such as arches, vaults, columns or wooden/stone beams, etc.) that
often characterize historical buildings.

Another technical and technological component considered
in the proposed set of factors for heritage assets investments
to support private operators in the decision-making process is
the absence or lack of data and information about the building
and its structural and architectural attributes (Fusco Girard
and Gravagnuolo, 2025; Othman and Mahmoud, 2022;
Colenbrander, 2019; Pintossi et al., 2021). In particular, the work
by Othman and Mahmoud (2022) highlights the importance of
in-depth knowledge of the materials, construction techniques and
degraded parts. The lack of such information can lead to the failure
to identify latent issues that may compromise structural safety
(Othman and Mahmoud, 2022), negatively impacting the projects
success by, for example, increasing estimated costs with unforeseen
additions (Bullen and Love, 2011). Due to this factor’s influence
on costs, it has been linked to the financial sphere as well as the
technical and technological one.

Furthermore, several contributions among the selected
sample (Fusco Girard and Gravagnuolo, 2025; Othman and
Mahmoud, 2022; Colenbrander, 2019; Savoie et al, 2025;
Pintossi et al., 2021; Conejos et al., 2019; De Silva and Perera, 2016;
Pintossi et al., 2023; Shipley et al., 2006; Zeadat, 2024) recognize
the decisive need, within the technical domain, to employ highly
qualified labor and professionals. Specifically, the obligation to
use targeted and specific techniques when intervening on heritage
properties stems from regulatory constraints that require investors
to hire only expert professionals and technicians. In this sense, the
high cost of specialized labor in many contexts, compounded by
the shortage of highly skilled professionals in the labor market,
represents a significant disincentive for developers. In light of
the above, this factor has been considered in the present work as
belonging to the legal-regulatory and financial domains, as well as
the technical-technological one.

4.5 Financial aspects category

In the financial aspects category, considerable attention is
given to the maintenance and restoration costs (Fusco Girard
and Gravagnuolo, 2025; Othman and Mahmoud, 2022;
Aigwi et al, 2018; Ashworth, 2002; Pintossi et al, 2021I;
Conejos et al, 2019; DellaSpina et al, 2023; De Silva and
Perera, 2016; Zeadat, 2024; Wilkinson et al., 2014). In this
framework, numerous studies highlight the specific and high-quality
nature of the original building elements and materials, the need
to apply appropriate processing and integration techniques, the
scarcity of materials compatible with those of the asset and the costs
associated with potential remediation activities.

In addition, in the set of key factors developed in this research,
the lack of a reference market useful in the traditional evaluation
processes for the assessment of market value (Wilkinson et al., 2014)
is a major issue within this context. Specifically, this condition
indicates the absence or limited existence of a comparable market
to support asset evaluations. In this regard, the study by Moreschini
(2003) introduces the concept of “market failure,” referring to the
situation in which cultural heritage represents a category of goods
for which the market fails to ensure efficient supply.
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Although individuals tend to assign utility to these goods,
their value assessment is hindered by the inherent difficulty - or
impossibility - of determining a specific price through traditional
estimative methods.

Even if the lack of a reference market is a factor rarely recognized
in the literature, it is given particular relevance in this study:
the distinctiveness of heritage assets - characterized by unique
features that differentiate them significantly from other assets -
creates considerable challenges in identifying a comparable market
for buying and selling. The identification of properties analogous
in quantitative and qualitative terms to serve as an evaluation
benchmark represents a major unresolved issue in this context.
Furthermore, the lack of a reference market is closely tied to the
cultural and architectural domain, as it stems from the specific
artistic and historical nature of heritage buildings, as previously
described.

4.6 Discouraging and incentive factors

The 14 factors identified as fundamental in evaluating
investments in heritage assets can be then distinguished between
factors that incentivize the financial operators to invest in cultural
properties, and factors that represent deterrents for the scarce
interest in these initiatives from the private point of view. This
distinction is shown in the diagram in Figure 3.

Specifically, barriers (ie., discouraging factors) include the
maintenance and restoration costs and the use of highly skilled labor
and the professional figures. Moreover, the lack of a reference market
useful in the traditional evaluation processes for the assessment
of market value, the restrictions imposed by normative codes and
the need to comply with building codes and legislations constitute
key aspects to be taken into account by potential private operators.
In this context, the long times required to obtain authorizations
and permits, the absence or lack of data and information and the
presence of numerous heterogeneous actors and the involvement of
awide range of stakeholders’ interests are negative aspects focused by
investors within the decision-making on heritage assets investments.
Specifically, while the inclusion of different figures may be important
for public administrations, as it guarantees the approval of the
intervention population, adopting a private point of view, this
factor has other implications. For instance, it may result in longer
times to identify compromises between diverse objectives, causing
financial losses. Moreover, support from the local population for
the intervention does not constitute a general benefit for private
investors.

Conversely, the key aspects considered attractive to investors
(incentive factors) include: i) the government policies supporting
interventions, ii) the market opportunities related to the site
and location in which the property is included, iii) the tourism
development, iv) the quality of heritage assets, v) the aesthetic value.
With reference to the flexibility of historical spaces to accommodate
new functions, according to the different outcomes obtained from
the literature analysis on the adaptability of these assets to be
reconverted, this factor can be seen both as an incentive factor and
a discouraging one and, therefore, in Figure 3 is positioned between
the two identified groups. Although the number of attractive factors
may be lower compared to the discouraging ones, it should be
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pointed out that the components identified do not all have the
same weight or influence regarding the development of projects
involving heritage assets. Given this overview, and in order to
provide more structured support to financial operators in decision-
making processes, it is advisable to consider the implementation
of the present study with an assessment of the degree and manner
in which each identified factor influences investment choices. In
this sense, the contribution provided by each factor within the
intervention decisions is strictly connected to the specificities of the
property and the legal, geographical and technical context in which
it is located.

5 Conclusions and further insights

Investments related to heritage properties represent a complex
and highly relevant topic. Indeed, the growing attention over time
given to cultural heritage not only in the historical-artistic field but
also in environmental, social, and financial contexts has highlighted
the need to preserve these assets while ensuring the transmission
of their value to future generations. However, the widespread state
of decay and abandonment affecting many historic buildings has
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attested the ineffectiveness of current management and protection
strategies for such assets and the insufficiency of the economic
and human resources available to the public entities to whom their
preservation and safeguarding are entrusted.

By highlighting the need to implement intervention approaches
capable of involving private funds on these assets, it is fundamental
to assess the financial sustainability of the initiatives (i.e., to verify
the feasibility of the investment from the private point of view).
In theoretical terms, the definition of sustainable and resilient
programs has a strong appeal for the investors, who are increasingly
oriented to develop projects on public asset adopting effective
public-private partnerships due to the inability of traditional tools
to respond to ever-changing urban contexts.

The sustainability (economic, social and environmental) for
investments in the heritage sector can be achieved through the
use of assets that simultaneously ensure the conservation of their
fundamental historical and artistic characteristics. By considering
the relevance of these interventions implications and the urge to
carry out operations on cultural assets, the need to identify the
most influential factors to be taken into account by private operators
for the development of heritage-type investments is detected.
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In the present research, a literature review has been conducted
aimed at identifying and gathering the factors recognized as
fundamental to guide private operators in the decision-making
process. In this sense, the analysis and selection of key aspects
have been carried out in order to define a support tool for
investors by providing an abacus of factors to carefully consider
for an appropriate project evaluation. To this end, the elements
reported in the investigated literature contributions have been
distinguished according to their significance from both private and
public perspectives. Specifically, the reduced relevance of certain
components with respect to achieving investors’ mainly financial
objectives has been considered. In fact, factors primarily noteworthy
from a public perspective, such as the possibility of creating more
jobs, reducing greenhouse gas emissions through reuse of existing
structures and preserving identity value, have been neglected and,
thus, excluded from the developed collection.

The systematization of the key factors set has led to proposing a
useful operative tool for private stakeholders to be used in choice
processes for addressing decisions that are more focused on the
implications in various sectors (i.e., the listed categories of aspects)
and better informed regarding the specificities of cultural assets.

The main limitations of the present work concern the limited
number of contributions reviewed. In this sense, an integration of
the review through the inclusion of a larger number of studies to
further validate the identified set of factors should be carried out.
Furthermore, future insights could assume the collected aspects
abacus as basis for developing a heritage investment evaluation
model through approaches targeted to quantify the impact of the
individual components on investment outcomes. In this sense, the
analysis developed in this research represents a valid starting point
for the definition of innovative assessment methodologies as it
systematizes the factors for their application in financial analyses
related to interventions on cultural heritage.
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