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Cultural heritage increasingly functions as an urban development asset in Asian cities, where 

conservation, tourism, public investment, and regulatory control can reshape land and property 

values. Yet the evidence connecting heritage-led value creation with Land Value Capture 

(LVC) remains fragmented. This study examines how heritage-led development transforms 

land value dynamics, which governance conditions shape the capture and redistribution of 

value, and how LVC can be conceptualised within sustainable heritage governance. Following 

PRISMA 2020, the documented primary search identified 1,047 records across five databases; 

after 248 duplicates and 275 clearly off-topic records were removed, 524 titles/abstracts were 

screened, 90 full texts assessed, and 20 studies retained at the recorded primary-screening 

endpoint. A corrective study-level audit then re-screened the 64 references retained in the 

working review under a two-stream protocol and applied a targeted sensitivity search restricted 

to studies available by May 2025; the final analytical corpus was reconstructed as 20 studies. 

Because the raw 2025 record-level export and reliable database-specific calendar dates were 

not preserved, this corrective audit is reported separately rather than as a complete record-level 

rerun. The synthesis shows differentiated heritage-related value effects and identifies legal 

authority, valuation and land-administration capacity, fiscal capability, inter-agency 

coordination, instrument fit, stakeholder legitimacy, and transparent reinvestment as central to 

capture feasibility. The study advances a proposed synthesis framework, not a validated causal 

model, linking heritage-generated value with conservation finance, public benefit, resilience, 

and distributive safeguards. 
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1. INTRODUCTION

Cultural heritage is increasingly understood as an urban 

development asset rather than only as an object of 

preservation. Historic buildings, districts, cultural landscapes, 

and associated intangible meanings influence tourism, 

investment, urban branding, place identity, and the 

attractiveness of surrounding neighbourhoods [1-10]. In Asian 

cities, these functions intersect with rapid urbanisation, 

redevelopment pressure, infrastructure investment, and active 

land markets, making heritage conservation inseparable from 

broader questions of urban governance and spatial value 

creation [11-17]. 

A growing body of economic research shows that heritage 

amenities can be capitalised into property and land markets 

through price premiums, accessibility benefits, and scarcity 

effects, although the direction and magnitude of these effects 

vary by location, regulatory regime, and property type [18-21]. 

Recent Asian evidence similarly demonstrates that public 

environmental and place-based investments can produce 

measurable but spatially heterogeneous increments, and that 

policy expectations about value uplift may exceed realised 

market effects [22, 23]. These findings caution against treating 

heritage-related appreciation as automatic or uniform. 

The policy problem is that value creation and conservation 

finance are rarely institutionally connected. Conservation, 

public-realm upgrading, tourism infrastructure, adaptive-reuse 

permissions, and planning controls may increase the 

attractiveness and exchange value of historic areas, yet part of 

the resulting gain can accrue privately while public agencies 

continue to bear the costs of conservation and infrastructure 

[7, 24-34]. This imbalance provides a rationale for examining 

Land Value Capture (LVC) as a potential mechanism for 

returning a share of socially or publicly generated land-value 

increments to public purposes. 

LVC comprises fiscal, regulatory, negotiated, and land-

based instruments that seek to mobilise land-value increments 

generated by public investment, planning decisions, changes 

in development rights, or collective urban development 

processes [23-32, 35-48]. The literature nevertheless shows 

that instrument choice alone does not determine performance. 

Legal mandates, fiscal capacity, valuation and cadastral 

systems, stakeholder power relations, land ownership 

structures, inter-governmental arrangements, and transparency 
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shape whether capture is feasible and legitimate [22, 31, 32, 

36, 41-51]. 

The gap addressed in this review is therefore conceptual and 

institutional. Heritage economics commonly asks how cultural 

assets affect values, whereas LVC research asks how urban 

value increments can be measured, captured, negotiated, and 

redistributed. Directly connecting these literatures remains 

uncommon, despite evidence from heritage protection at West 

Lake and heritage-led development in Xi'an demonstrating 

that heritage governance, real-estate appreciation, and value 

capture rationales can intersect in practice [15, 52]. 

Accordingly, the study asks three questions: (RQ1) How 

does heritage-led urban development generate and transform 

land value dynamics in Asian cities? (RQ2) What governance 

conditions shape redistribution and capture of heritage-

generated value? (RQ3) How can LVC be conceptualised as a 

governance instrument linking heritage value creation with 

sustainable urban development? The contribution is not to 

claim that LVC revenues have already produced conservation, 

resilience, or equity outcomes across Asian cities, but to 

distinguish demonstrated evidence from a proposed synthesis 

framework that can guide future empirical testing. 

The argument developed in the article is also positioned 

against a common implementation challenge in heritage-led 

development. While conservation and regeneration 

programmes can improve urban image and stimulate 

investment, the resulting value increments often accrue 

unevenly to landowners, developers and commercial 

operators. Without an appropriate governance mechanism, the 

public sector may continue to bear conservation and 

infrastructure costs while the financial benefits of heritage-led 

appreciation remain largely private. LVC is therefore explored 

as a possible institutional bridge between market value 

creation and public value redistribution. 

 

 

2. LITERATURE REVIEW 

 

2.1 Heritage, land value dynamics, and urban development 

 

Cultural heritage is a multidimensional spatial resource in 

which cultural, social, symbolic, and economic values are 

produced simultaneously [1-4, 7-10]. Heritage conservation 

can support tourism, investment attraction, place identity, and 

urban regeneration, but these benefits are mediated by local 

morphology, accessibility, land-market conditions, and the 

institutional arrangements through which development occurs 

[5, 6, 11-14, 16, 17, 34, 53]. 

From a land-market perspective, heritage can influence 

value through amenity and prestige effects, scarcity created by 

conservation controls, adaptive-reuse opportunities, public-

realm improvements, tourism intensity, and expectations of 

future redevelopment [18-21, 23, 54]. These channels may 

increase willingness to pay for proximity to valued places, yet 

regulatory constraints can simultaneously reduce 

redevelopment flexibility. Heritage-induced value change 

should therefore be interpreted as differentiated rather than 

uniformly positive. 

This distinction is especially relevant for living historic 

districts. Public-value creation may arise through improved 

accessibility, public space, cultural continuity, and social 

interaction even where market appreciation is limited or 

uneven [16, 17]. Conversely, strong real-estate appreciation 

can coexist with displacement, commodification, or loss of 

local cultural functions [11-15]. Economic value and public 

value must therefore be analysed together rather than assumed 

to coincide. 

For this review, heritage-related land value dynamics refer 

to observable or conceptually substantiated changes in land or 

property value associated with heritage status, conservation 

action, regeneration, tourism, accessibility, adaptive reuse, or 

planning control. This definition allows the review to 

distinguish evidence of value creation from claims about who 

captures that value and whether it is reinvested for public 

purposes. 

 

2.2 Land Value Capture and urban governance 

 

LVC refers to policy arrangements through which 

governments or public-purpose institutions mobilise a share of 

land-value increments associated with public action, 

infrastructure, regulatory change, development rights, or 

collective urban processes [24-30, 32]. Instruments include 

betterment levies, development charges, land-value taxation, 

land readjustment, transferable development rights, negotiated 

developer obligations, joint development, public-land 

strategies, and tax- or revenue-based mechanisms [22, 31, 35-

47]. 

A governance interpretation is necessary because the same 

instrument can perform differently under different legal, fiscal, 

and land-administration systems. Comparative studies 

emphasise institutional design, stakeholder power, public-land 

control, metropolitan governance, and the credibility of 

revenue allocation [22, 31, 32, 41-51]. In heritage areas, these 

issues are intensified by conservation restrictions, fragmented 

ownership, symbolic claims, and the need to demonstrate that 

captured value supports both conservation and local public 

benefit. 

Heritage-related LVC also raises an attribution problem. 

Not every increase in land value around a heritage district is 

produced by heritage intervention, and not every heritage 

regulation creates a taxable windfall. The policy challenge is 

to separate general market movements from increments 

reasonably associated with public investment, planning 

decisions, conservation status, accessibility, or development-

right changes [18-23, 36, 40, 52]. Valuation and cadastral 

capacity are therefore governance conditions, not merely 

technical supports [40, 55]. 

The normative rationale for capture is similarly broader than 

revenue mobilisation. LVC can be justified in terms of public-

finance efficiency, recovery of publicly created increments, 

social redistribution, compensation, or the financing of 

infrastructure and public goods [24-32]. In heritage contexts, 

these rationales must be balanced against conservation duties 

and distributive effects, particularly where regeneration raises 

rents or transfers costs to long-standing residents and small 

businesses [12, 13, 15]. 

 

2.3 Conceptual linkages between heritage value, land value 

dynamics, and Land Value Capture 

 

The conceptual framework positions heritage-led value 

creation, land-value transformation, governance mediation, 

value capture instruments, and reinvestment outcomes as 

analytically distinct stages. Figure 1 illustrates this sequence. 

The framework does not assume a deterministic chain; rather, 

it identifies where evidence and governance choices enter the 

relationship between heritage and urban land markets. 
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Figure 1. Conceptual framework 

 

First, cultural heritage assets are the drivers of the 

framework and include tangible and intangible capital. 

Second, heritage-led value generation involves identity, 

tourism, amenity, adaptive reuse, and urban regeneration. 

Third, land value transformation may appear as price 

premiums, development constraints, and spatial inequality. 

These three components describe how cultural significance 

and heritage-led intervention can be translated into 

differentiated land and property outcomes [1-14, 16-21, 33, 

34, 52, 56-58]. 

Fourth, the governance mediation system forms the core of 

the framework. Regulatory clarity, land tenure, state-market 

relations, valuation systems, inter-agency coordination and 

stakeholder engagement shape whether heritage-generated 

value can be identified, negotiated and redistributed. This is 

especially important in Asian urban contexts, where rapid 

redevelopment and strong public intervention often coexist 

with uneven institutional capacity [22, 24-31, 40-51, 55]. 

Fifth, LVC is conceptualised as a governance instrument 

through which part of the value increment generated by 

heritage-led development may be redirected toward public 

objectives. The relevant instruments may include betterment 

levies, development charges, land readjustment, transferable 

development rights, joint development and tax-based 

mechanisms. Their effectiveness depends less on the 

instrument label than on the wider institutional system within 

which they operate [22, 27-32, 36, 41-47, 52]. 

Sixth, the outcome dimension is defined as sustainable 

heritage governance. When governance conditions are 

supportive, heritage-generated value can contribute to 

conservation financing, public infrastructure, community 

benefit and long-term resilience. When governance is weak, 

the same value creation process may intensify speculation and 

exclusion without strengthening heritage management. The 

framework also includes feedback, where governance and 

outcomes influence value generation. These outcomes are 

treated as proposed governance objectives rather than as 

causal effects already validated across Asian cities. 

The six components should therefore be read as an 

analytical sequence rather than a deterministic chain. 

Monitoring land value, development pressure, social effects, 

conservation condition and revenue allocation can provide 

feedback for subsequent governance and instrument 

adjustment. 

 

 

3. METHODOLOGY 

 

This study applies a systematic literature review (SLR) to 

integrate evidence on cultural heritage, land value dynamics, 
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and LVC governance in Asian urban contexts [59-63]. 

PRISMA 2020 structures identification, screening, eligibility 

assessment, and reporting [61]. The review is integrative 

rather than meta-analytic because the eligible literature spans 

heritage economics, urban planning, land administration, 

public finance, and governance and employs heterogeneous 

empirical and qualitative methods. The final methodology 

prioritises transparency, traceability, and an explicit separation 

between direct synthesis evidence, contextual literature, and a 

revision-stage corrective corpus audit. 

The review is organised as two parallel evidence streams. 

Stream A comprises Asian studies that examine cultural 

heritage or heritage-led regeneration together with 

land/property-value formation, market effects, redevelopment 

pressure, or public value. Stream B comprises Asian studies 

that examine LVC, land-based financing, value redistribution, 

or the institutional conditions that govern capture. Studies that 

explicitly connect heritage, land/property value, and 

governance/LVC are treated as intersection studies and serve 

as cross-field anchors [15, 52, 64-66]. This design allows 

adjacent fields to be synthesised without presenting single-

stream evidence as though every study satisfied all three 

domains simultaneously. 

The distinction between analytical-corpus studies and 

contextual references is maintained throughout the article. 

Appendix Table A1 lists the 20 studies retained in the 

reconstructed final corpus, including evidence stream, 

geographic scope, method, focus, and contribution. Appendix 

B documents the revision-stage study-level corpus audit. 

Background, methodological, post-search, or otherwise 

contextual studies remain in the reference list but are not 

treated as direct evidence for Asia-specific review findings. 

 

3.1 Search strategy and data sources 

 

The documented primary search covered Scopus, Web of 

Science Core Collection, ScienceDirect, SpringerLink, and 

Google Scholar during April-May 2025. Eligibility for the 

primary analytical search was restricted to English-language 

peer-reviewed journal articles and peer-reviewed conference 

papers published from January 2016 through completion of the 

search in May 2025. Book chapters, grey literature, 

dissertations, editorial material, and non-peer-reviewed 

reports were excluded from the analytical search set. The 

revision archive preserves the database-level search window 

but not sufficiently reliable database-specific calendar dates or 

platform search histories; no exact dates or platform-specific 

syntax were reconstructed retrospectively. 

The common conceptual search logic used two parallel 

query families plus an intersection sensitivity query. Stream A 

used: ("cultural heritage" OR "heritage conservation" OR 

"built heritage" OR "historic district" OR "heritage-led 

regeneration" OR "heritage site") AND ("land value" OR 

"property value" OR "value uplift" OR "property price 

premium" OR "land price" OR "real estate value"). Stream B 

used: ("land value capture" OR "LVC" OR "betterment levy" 

OR "development charge" OR "tax increment financing" OR 

"land-based financing" OR "value sharing") AND ("urban 

governance" OR "urban planning" OR "institutional 

framework" OR "land administration" OR "spatial planning"). 

An intersection sensitivity query combined the heritage, value, 

and governance/LVC clusters with AND operators. The 

conceptual logic was adapted to database interfaces at the time 

of the primary search [62, 63]; because the exact archived 

platform syntax is unavailable, the manuscript reports the 

verified common query logic rather than claiming 

unrecoverable platform-level precision. 

Across the five databases, the documented primary 

identification set contains 1,047 records before cross-database 

deduplication: Scopus (n = 412), Web of Science (n = 235), 

ScienceDirect (n = 189), SpringerLink (n = 147), and Google 

Scholar (n = 64). Table 1 reports these database contributions. 

These figures describe the recorded 2025 identification stage 

and are kept distinct from the later study-level corrective audit. 

 

Table 1. Database search strategy and records identified 

before deduplication 

 

Database 
Search Window and Eligibility 

Limits 
Records 

Scopus 

Apr-May 2025; publications Jan 

2016–May 2025; English; peer-

reviewed 

412 

Web of 

Science 

Apr-May 2025; publications Jan 

2016–May 2025; English; peer-

reviewed 

235 

ScienceDirect 

Apr-May 2025; publications Jan 

2016–May 2025; English; peer-

reviewed 

189 

SpringerLink 

Apr-May 2025; publications Jan 

2016–May 2025; English; peer-

reviewed 

147 

Google 

Scholar 

Apr-May 2025; publications Jan 

2016–May 2025; English; peer-

reviewed 

64 

Total before deduplication 1,047 

 

The primary search was intentionally sensitive at 

identification because relevant studies use heterogeneous 

disciplinary vocabularies. Eligibility for the final direct-

synthesis corpus required a study to contribute substantively 

to Stream A, Stream B, or their intersection; contain an Asian 

empirical case or an explicit comparative case including Asia; 

be published and available no later than completion of the 

primary search in May 2025; and provide sufficient analytical 

detail for extraction. Studies outside these conditions may be 

retained only as contextual or methodological references. 

The review does not use non-Asian studies as direct 

evidence for Asia-specific conclusions. Likewise, publications 

appearing after completion of the May 2025 primary search 

are not counted in the final analytical corpus. Such references 

remain only where they support established concepts, 

methods, comparative interpretation, or post-search contextual 

discussion. Direct findings in Sections 4.2-4.5 explicitly cite 

the reconstructed Asian analytical corpus. 

 

3.2 Eligibility criteria and screening procedure 

 

The documented primary PRISMA sequence is internally 

consistent: 1,047 records were identified; 248 duplicates were 

removed, leaving 799 records; 275 clearly off-topic records 

were removed at the preliminary title check, leaving 524 

records for systematic title/abstract screening; 434 records 

were excluded at title/abstract screening; 90 full-text reports 

were assessed; 70 were excluded after full-text assessment; 

and 20 studies were retained at the recorded primary-screening 

endpoint. Thus, 524 − 434 = 90 and 90 − 70 = 20, while 

title/abstract plus full-text exclusions total 504 records. Figure 

2 reports the same primary stage counts and separately shows 

the revision-stage corpus audit. 
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At title/abstract screening, the documented exclusion 

categories account for all 434 records: heritage-only studies 

without land/property-value relevance (n = 190), 

land/property-value studies without heritage context (n = 130), 

LVC studies without heritage/place-based relevance to the 

review questions (n = 88), and language or peer-review 

exclusions (n = 26). At full text, 70 reports were excluded 

because they did not meet the minimum requirements for the 

heritage/value stream (n = 20), did not meet the minimum 

requirements for the LVC/governance stream (n = 18), 

provided insufficient analytical detail (n = 10), addressed a 

non-urban or non-land-use context (n = 10), were non-Asian 

with limited transferability (n = 8), or duplicated/overlapped 

another report without unique evidence (n = 4). The category 

totals reconcile with the recorded PRISMA flow. 

 

 
 

Figure 2. PRISMA 2020 flow diagram 

 

Primary title/abstract screening and full-text eligibility 

assessment were conducted by the first author. Independent 

dual-reviewer screening was not undertaken; consequently, a 

residual risk of selection bias remains and is acknowledged as 

a methodological limitation. The revision-stage study-level re-

screening of the 64-reference working pool was likewise 

conducted using the same final eligibility protocol to maintain 

consistency in study classification. 

The omission of directly relevant intersection studies 

identified during peer review was not treated as a citation-only 

correction. During final revision, all 64 references inherited 

from the revised manuscript were re-screened against the final 

two-stream eligibility protocol. Fifteen of those inherited 

references met the direct-synthesis criteria, including Wu et al. 

[52] and Zhao et al. [15] as intersection anchors. A targeted 

intersection sensitivity search, restricted to Asian studies 

published and available no later than May 2025, identified five 

additional eligible studies [57, 58, 64-66]. The final analytical 

corpus was therefore reconstructed de novo as N = 20 rather 

than calculated as the original endpoint plus two added 

citations. 

The original submission did not preserve a study-level 

identifier list for its reported 20-study endpoint, so a one-to-

one statement of which original study was 'replaced' by each 

newly recognised study cannot be made reliably. The revised 

article therefore reports the final N = 20 as a de novo 

reconstruction under the final protocol. Within the inherited 

64-reference working pool, references [49, 54, 67] were 

reclassified as post-search contextual updates because they 

appeared after May 2025, while Liu et al. [23] was reclassified 

as contextual because it examines greenway-related property 

uplift without a cultural-heritage case or heritage-LVC 

governance mechanism. Appendix B records this corrective 

classification explicitly. 

Because the raw record-level export from the original 2025 

search was not preserved, a revision-stage corrective audit was 

conducted at the study level. The working reference pool 

consisted of 64 references retained in the revised manuscript 

at the time of peer review. These 64 references were re-

screened against the final two-stream eligibility protocol to 

determine whether they qualified as direct-synthesis evidence, 

contextual literature, methodological references, or post-

search updates. Fifteen references satisfied the direct-

synthesis criteria, including Wu et al. [52] and Zhao et al. [15] 

as intersection studies. A targeted sensitivity search 

subsequently identified five additional eligible studies 

published no later than May 2025, resulting in a de novo 

reconstructed analytical corpus of N = 20. 

 

3.3 Data extraction and thematic synthesis 

 

A structured extraction matrix was completed for each study 

in the reconstructed 20-study analytical corpus. The matrix 

records authorship and publication year; country/city and 

spatial scale; research design and data; evidence stream; 

observed or proposed land/property-value effects; governance 

and policy mechanisms; LVC instruments where applicable; 

stakeholder and distributive issues; and contribution to RQ1-

RQ3. Multiple thematic codes per study were permitted 

because governance conditions and value mechanisms 

frequently co-occur; any thematic frequency is therefore non-

exclusive and should not be summed to N = 20. 

The primary analytical method is qualitative thematic 

synthesis. Initial codes were derived from the conceptual 

framework and refined through iterative reading. Coding 

distinguishes value creation, value measurement, value 

redistribution, instrument implementation, legal authority, 

fiscal capacity, land administration, valuation capability, 

spatial-planning integration, inter-agency coordination, 

stakeholder legitimacy, and equity safeguards. Stream A and 

Stream B were analysed separately before integration through 

intersection studies and cross-field comparison. This preserves 

the evidentiary distinction between heritage/value findings 

and LVC/governance findings while allowing a governance 

synthesis to be developed. 

A supplementary bibliometric analysis was undertaken 

using VOSviewer to examine the co-occurrence structure of 

keywords in the bibliographic dataset. The analysis used 

keyword co-occurrence with full counting, followed by 

thesaurus-based harmonisation of synonymous terms and 
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removal of generic indexing terms that did not contribute to 

the analytical focus. The resulting network was interpreted on 

the basis of node size, link strength, spatial proximity, and 

cluster membership. This bibliometric step was used as a 

diagnostic complement to the systematic qualitative synthesis: 

it identifies the intellectual structure of the literature and the 

degree of integration among land-value capture, urban 

development, planning, valuation, and governance themes, but 

it is not treated as evidence of causal relationships. 

Bibliometric network analysis was not used as an inferential 

component of the final synthesis. Although VOSviewer [68] 

and term-weighting approaches [69] are established for 

bibliometric mapping, the reconstructed corpus (N = 20) is too 

small to support robust network inference without overstating 

patterns. The final results therefore rely on structured 

qualitative thematic synthesis. 

Data availability and auditability. The final study-level 

corpus classification and extraction summary are reported in 

Appendix A, while Appendix B documents the revision-stage 

corrective audit and the distinction between direct-synthesis 

and contextual sources. Section 3.1 reports the verified 

common query families and database counts. The raw 2025 

record-level export, exact database-specific calendar dates, 

and platform-specific search histories are not available in the 

revision archive; the article therefore does not claim full 

record-level reproducibility beyond the preserved evidence. 

 

 

4. RESULTS AND DISCUSSION 

 

4.1 Corpus profile and evidence structure 

 

The reconstructed final analytical corpus contains 20 

studies published from 2018 through May 2025, all with an 

Asian empirical case or an explicit comparative case 

containing Asia. The corpus is intentionally integrative: 

heritage/value studies document how cultural assets, 

conservation, regeneration, and place-based interventions 

affect land/property value, redevelopment pressure, or public 

value, whereas LVC/governance studies document the 

institutional conditions under which value can be measured, 

negotiated, captured, or redistributed. Direct intersection 

anchors include Wu et al. [52], Zhao et al. [15], Ferbiyandani 

et al. [64], Al Hakim et al. [65], and Sho et al. [66]. 

The corpus is distributed across 2018–2025, with the 

strongest concentration in 2020 and 2023. This distribution is 

interpreted only as a characteristic of the reconstructed corpus, 

not as a universal chronology of LVC scholarship. Table 2 

reports the year-by-year distribution. Publications issued after 

the May 2025 search window, including [49, 54, 67], are 

retained only as post-search contextual updates and are not 

counted in N = 20. 

 

Table 2. Annual distribution of studies in the analytical 

corpus (N = 20) 

 
Year Publications 

2018 3 

2019 1 

2020 4 

2021 3 

2022 2 

2023 4 

2024 2 

2025 1 

The analytical corpus covers China, Hong Kong, India, 

Indonesia, Singapore, Taiwan, Thailand, and Vietnam, with 

one comparative study combining China and the United States 

[48]. Non-Asian evidence is not used as the basis for Asia-

specific findings. This geographic rule is also applied in 

Appendix Table A1 so that the evidentiary basis of each 

synthesis claim remains auditable. 

Methodologically, the corpus combines policy-network and 

institutional case studies, hedonic and spatial value analysis, 

big-data property modelling, comparative stakeholder 

analysis, structural-equation modelling, sustainability 

evaluation, and policy/financial analysis. This diversity 

supports interpretive synthesis but does not justify statistical 

pooling or meta-analysis. 

Appendix Table A1 provides the complete audit list of the 

20 direct-synthesis studies. References belonging to that 

corpus are marked with an asterisk in the reference list. 

Appendix B records the final study-level re-screening outcome 

so readers can distinguish the reconstructed corpus from 

contextual, methodological, and post-search references. 

The development of research on LVC governance in Asia 

can be categorized into four distinct phases (Figure 3). The 

emerging phase (2016–2018) discussed land-based financing, 

uplift demonstration, and practical barriers such as land 

acquisition. The growth phase (2019–2021) concentrated on 

implementation feasibility, political economy, regulatory 

clarity, and institutional coordination. The mature phase 

(2022–2023) introduced operational discussions on betterment 

levies, land value taxation, and earmarked land-based 

mechanisms, particularly regarding transit-oriented 

development. The sunset phase (2024–2025) has shifted its 

focus to PPP-LVC convergence, identification of critical 

success factors, zoning mechanisms or FAR-based 

implementation tools, and delivery governance. 

 

 
 

Figure 3. Research phases of Land Value Capture (LVC) 

governance in Asia 
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Figure 4. Keyword co-occurrence network of Land Value 

Capture (LVC), urban development, and governance themes 

generated using VOSviewer 

 

The VOSviewer co-occurrence network reveals a strongly 

interconnected knowledge structure centred on LVC and urban 

development, which emerge as the most prominent nodes in 

the map (Figure 4). The land-value-capture grouping is closely 

associated with valuation, land use, property value, transit-

oriented development, urban infrastructure, and China, 

indicating that the literature predominantly frames value 

capture through the interaction of land-market change, 

planning intervention, infrastructure provision, and valuation 

mechanisms. A second closely connected grouping links urban 

development with urbanisation, finance, public-private 

partnership, urban transport, and metro systems, 

demonstrating that value capture is commonly situated within 

wider urban-development and infrastructure-financing 

processes rather than treated as a stand-alone fiscal instrument. 

A distinct governance-oriented grouping contains 

governance, governance approach, local government, 

planning, housing, and urban growth. Its dense connections 

with the land-value-capture and urban-development nodes 

show that capture feasibility is embedded in an institutional 

system of planning authority, local-government capacity, 

development regulation, and stakeholder coordination. The 

network therefore provides bibliometric support for the central 

argument of this review: land-value increments become 

policy-relevant only when value generation is connected to 

mechanisms for valuation, capture, redistribution, and 

reinvestment. Accordingly, the map strengthens the 

conceptual linkage among value creation, urban development, 

governance capacity, and LVC that underpins the proposed 

synthesis framework, while remaining a descriptive mapping 

of thematic relationships rather than evidence of causal effects. 

 

4.2 Heritage-led value creation and land value dynamics 

 

The Asian heritage/value stream indicates that heritage-led 

development can influence land and property values through 

amenity, tourism, symbolic-capital, accessibility, adaptive-

reuse, public-investment, regulatory, and redevelopment-

pressure channels. These mechanisms are spatially and 

socially differentiated rather than uniformly positive [12, 15-

17, 52, 57, 58]. 

Direct intersection evidence strengthens the cross-field 

synthesis. Wu et al. [52] examined heritage-protection value 

capture at West Lake; Zhao et al. [15] connected heritage-led 

development, real-estate valorisation, policy networks, and 

uneven community outcomes in Xi'an. Indonesian studies of 

Kota Lama Tangerang explicitly model relationships among 

heritage ecosystems, land value, and LVC-based financing 

[64, 65], while the Dihua Street case shows how transfer of 

development rights can support historic-district preservation 

while moderating displacement and rent pressure [66]. 

Property-market evidence provides a clearer basis for RQ1 

than generic place-based uplift. In Singapore, conservation 

designation is associated with positive but spatially 

heterogeneous residential price effects and unequal premiums 

across property segments [57]. In Hong Kong, revitalisation of 

historic buildings in Wan Chai is associated with value 

enhancement in nearby retail properties [58]. These studies 

show why heritage-related value effects must be measured by 

location, property type, intervention, and affected group rather 

than assumed to be uniform. 

Conservation can therefore generate benefits and 

constraints simultaneously. Heritage amenities and 

revitalisation may create market premiums, while 

conservation controls, redevelopment pressure, commercial 

restructuring, and rising rents can redistribute benefits and 

burdens among owners, residents, and businesses [12, 15, 57, 

66]. This mixed pattern is central to distinguishing value 

creation from legitimate capture and redistribution. 

RQ1 is answered by treating heritage-related land-value 

change as a mixed process of value creation, regulation, and 

distribution. The Asian evidence supports differentiated value 

pathways rather than a universal heritage premium: gains can 

be capitalised privately, constrained by conservation 

obligations, or translated into public value depending on 

spatial, market, and institutional conditions. 

 

4.3 Governance conditions for value capture and 

redistribution 

 

Governance conditions mediate whether heritage-generated 

value remains a private market gain or becomes a public 

resource for conservation and sustainable development. 

Across the reconstructed Asian corpus, the recurring 

conditions are regulatory and legal clarity, fiscal and revenue-

management capacity, land ownership and acquisition context, 

spatial-planning integration, valuation and cadastral capacity, 

stakeholder legitimacy and equity safeguards, and inter-

agency coordination [22, 35, 37, 38, 40, 45-48, 51, 52, 64-66]. 

The recurring variables are summarised in Table 3, while 

Table 4 details their operational relevance for heritage-related 

LVC. 

The review identifies regulatory framework and legal 

clarity as a first-order condition because LVC requires 

authority to define the charge base, collect revenues and 

allocate funds. In the absence of a clear mandate, value capture 

can remain dependent on negotiation, creating uncertainty for 

both public agencies and private actors. Where mandates are 

unclear, implementing agencies may struggle to impose 

charges, adjust assessed values or negotiate developer 

contributions. Conversely, clear regulations can transform 

LVC from an ad hoc negotiation into a predictable governance 

mechanism. Legal clarity is therefore not a procedural detail, 

but a precondition for credible implementation [27-31, 36, 41-

47, 52]. 
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Table 3. Governance variables and implications identified in the analytical corpus 

 
Governance Variable Synthesis Implication 

Fiscal capacity & revenue Ability to raise, earmark, administer and reinvest captured value. 

Regulatory framework & legal clarity Provides the legal mandate and enforcement basis for capture. 

LVC instrument design Requires a context-appropriate portfolio rather than a universal instrument. 

Financing markets & business model Shapes PPP/LVC delivery arrangements and revenue feasibility. 

Zoning/TOD/FAR & spatial planning Defines development rights, the potential capture base and spatial incidence. 

Data and valuation capacity Supports defensible attribution and measurement of value increments. 

Stakeholder legitimacy & equity Clarifies who pays and benefits and highlights safeguards against regressive impacts. 

 

Table 4. Detailed governance conditions for heritage-related Land Value Capture (LVC) 

 
Governance Condition Operational Relevance for Heritage-Related LVC 

Regulatory framework and 

legal clarity 

Defines the legal mandate for charges, levies, development rights and earmarking; reduces uncertainty in 

historic districts where conservation and development rules overlap. 

Fiscal capacity and revenue 

management 

Determines whether captured value can be ring-fenced and reinvested in conservation finance, public realm 

improvement and heritage management. 

Valuation and cadastral 

capacity 

Supports defensible measurement of heritage-related uplift and identifies the beneficiaries and burden-

sharing logic of capture instruments. 

Spatial planning and zoning 

integration 

Links conservation controls, FAR rules, transferable development rights and redevelopment permissions 

with value redistribution mechanisms. 

Land ownership and 

acquisition context 

Shapes whether acquisition-based, pooling-based or non-acquisition instruments are feasible in fragmented 

historic land markets. 

Inter-agency coordination 
Aligns conservation agencies, planning authorities, fiscal bodies and infrastructure providers so that value 

creation and value capture are institutionally connected. 

Stakeholder legitimacy 
Improves acceptance by clarifying who pays, who benefits and how captured value returns to heritage 

conservation and community outcomes. 

Equity safeguards 
Reduces risks of displacement, regressive charges and exclusion by ensuring transparent reinvestment and 

social benefit mechanisms. 

 

Fiscal capacity is equally important because the public 

sector must be able to raise, ring-fence and allocate revenues 

credibly. Asian LVC studies illustrate these financing and 

implementation requirements in Palembang, Jakarta, Bekasi, 

India, Ho Chi Minh City and Indonesian metropolitan areas 

[35, 37, 38, 46, 47, 51], while heritage-specific studies show 

why conservation finance must remain connected to the source 

and allocation of land-value benefits [52, 64, 65]. 

Land ownership and acquisition conditions also shape the 

available instrument set. Where land assembly is costly or 

politically sensitive, acquisition-based approaches may face 

resistance. In such contexts, non-acquisition instruments, 

including levies, exactions, land readjustment or transferable 

development rights, may offer more feasible alternatives. 

Heritage districts often require this flexibility because land 

parcels are fragmented and socially embedded [22, 29, 30, 45-

47, 52, 66]. 

Spatial planning tools, such as zoning, TOD rules and FAR 

bonuses, determine the capture base, while valuation and 

cadastral systems provide the evidentiary basis for 

determining who pays and how much [35-39]. A credible 

mechanism also depends on parcel, ownership, development-

right, baseline-value and attributable-increment information; 

core evidence from Jakarta, Bangkok, Singapore and 

Tangerang illustrates this measurement requirement [22, 37, 

57, 64, 65]. 

Stakeholder engagement and equity safeguards are less 

frequently explicit in the core corpus, but they are critical for 

legitimacy in heritage districts, where conservation and 

redevelopment can trigger displacement and exclusion [12, 13, 

40]. Heritage-led value capture can be politically difficult if it 

increases costs for residents without visible community 

benefits. Reinvestment mechanisms, transparent earmarking 

and participatory governance can help show that captured 

value supports conservation and public benefit rather than 

becoming a general fiscal extraction. 

Inter-agency coordination is equally important in heritage 

contexts. Conservation agencies, planning authorities, land 

administration bodies, infrastructure providers and fiscal 

agencies often operate with different mandates. Without 

coordination, heritage value may be created by one institution, 

regulated by another and captured by none. RQ2 is therefore 

answered at the level of an institutional ecosystem: 

implementation depends on whether agencies can define the 

capture event, identify rights and liable parties, measure the 

relevant increment, coordinate delivery, manage revenue 

transparently and maintain stakeholder legitimacy and 

distributive safeguards. 

The related thematic trends and operational conditions are 

summarised in Tables 3 and 4. 

 

4.4 Land Value Capture as a governance instrument in 

heritage contexts 

 

The review supports a governance-oriented interpretation of 

LVC in heritage contexts. Conventional instruments such as 

betterment levies, development charges and land value 

taxation remain relevant, yet heritage districts often require 

adaptive arrangements that integrate planning, fiscal and 

conservation objectives. Transferable development rights, 

land readjustment, negotiated planning agreements, air-rights 

or FAR-based mechanisms, joint development and PPP 

configurations can provide more flexible pathways when 

direct taxation or acquisition-based approaches are politically 

or administratively difficult [22, 24-32, 35-47, 52, 64-66]. 

The review suggests that no single instrument is sufficient 

across all heritage contexts. Betterment levies may be suitable 

where public improvements generate measurable uplift; 

development charges can be linked to redevelopment 

permissions; transferable development rights may help 
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balance conservation restrictions with development potential 

elsewhere; and joint development or PPP arrangements may 

be relevant where public land or public assets are involved. 

Instrument choice should therefore be aligned with local land 

markets, legal systems and conservation objectives. 

In this interpretation, LVC should not be treated simply as 

a revenue device. It is also a mechanism for defining the 

relationship between public intervention, private gain and 

collective responsibility. In heritage districts, this means that 

the value created through conservation, public realm 

improvement or cultural branding can be linked to 

reinvestment in heritage management, infrastructure provision 

and community benefit. This reframes LVC from a technical 

fiscal tool into a governance instrument connecting cultural 

heritage, urban land markets and redistributive public finance. 

A governance-oriented approach also highlights the need 

for benefit-burden fairness. If heritage-led value creation 

generates new costs for residents or restricts development 

rights, LVC design must consider compensation, reinvestment 

visibility and safeguards against regressive impacts. The 

legitimacy of capture depends on whether affected 

stakeholders can see a clear connection between the value 

collected and the public benefits delivered [12, 15, 48, 57, 66]. 

Instrument performance also depends on attribution and 

timing. Singapore and Hong Kong evidence shows that 

observed heritage-related price effects vary spatially and by 

property segment or intervention [57, 58]. Capturing too early 

can rely on speculative uplift, while capturing too late can 

allow gains to be capitalised privately before public 

mechanisms are established. LVC is therefore conceptualised 

here as a governance bridge between defensible value creation 

and public-value redistribution rather than as a mechanical 

transfer of conventional infrastructure-finance tools into 

historic districts. 

Post-search literature published after completion of the May 

2025 primary search further illustrates heritage branding, 

joint-development opportunities in historic cores, and rent-

based urban governance [49, 54, 67]. These publications are 

retained as contextual updates only; they are not counted 

among the 20 direct-synthesis studies and do not determine the 

Asia-specific review findings. 

 

4.5 Proposed synthesis framework and direct answers to 

the research questions 

 

The framework links heritage-led value creation and land-

value transformation to governance mediation, a context-

matched LVC portfolio, and transparent reinvestment (Figure 

5). Cross-cutting conditions of attribution, instrument fit, 

distribution, and transparency determine whether observed 

value can be captured legitimately. Potential sustainable-

heritage outcomes remain propositions requiring empirical 

validation. 

 

 
 

Figure 5. Proposed synthesis framework for heritage-related Land Value Capture (LVC) governance 

 

Table 5. Relationship between research questions, synthesis outcomes and governance implications 

 
Research Question Synthesis Outcome Governance Implication 

RQ1: How does heritage-led 

development generate and transform 

land value? 

Through amenity effects, tourism intensity, 

symbolic capital, accessibility, adaptive reuse and 

regulatory constraints. 

Heritage value must be treated as both a 

market and public-good process. 

RQ2: What governance conditions 

shape redistribution and capture? 

Legal clarity, fiscal capacity, valuation systems, 

inter-agency coordination and stakeholder 

legitimacy mediate capture feasibility. 

Capture mechanisms require an institutional 

ecosystem, not only an instrument design. 

RQ3: How can LVC link heritage 

value creation with sustainable urban 

development? 

LVC can redistribute heritage-generated value 

toward conservation finance, infrastructure, 

community benefit and resilience. 

LVC should be embedded in sustainable 

heritage governance with visible 

reinvestment and equity safeguards. 
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The synthesis has practical implications for cities that seek 

to connect heritage conservation with sustainable urban 

finance. First, heritage-related LVC should be introduced only 

after the source of value creation has been carefully identified. 

In some districts, value may arise from public-realm 

improvements and tourism infrastructure; in others, it may 

come from adaptive reuse permissions, zoning changes, or the 

broader symbolic capital attached to historic urban landscapes. 

The governance task is to make these sources visible before 

designing capture instruments [18-21, 52, 57, 58]. 

Second, cities need to align valuation capacity with 

conservation policy. Historic districts often contain 

heterogeneous properties, mixed land tenure and different 

levels of regulatory protection. A single average land value 

indicator may therefore be insufficient. More transparent 

valuation methods are needed to distinguish between general 

market trends and value changes associated with public 

heritage intervention, planning decisions or collective cultural 

assets [22, 31, 35-47, 52, 55, 57, 58, 64-66]. 

Third, LVC design should be linked to visible reinvestment. 

Heritage-related charges, levies or development contributions 

are more likely to be accepted when stakeholders can see that 

collected value is returned to conservation works, public 

space, infrastructure, disaster resilience, local business support 

or community facilities. This reinvestment logic is important 

because heritage districts are not only investment locations but 

also lived environments [24-32, 52, 64, 65]. 

Fourth, implementation should be adaptive. Asian cities 

differ in legal systems, land administration quality, fiscal 

capacity and the role of the state in urban development. A 

governance framework for LVC should therefore allow 

instrument combinations rather than prescribing a single 

universal tool. Betterment levies, development charges, land 

readjustment, transferable development rights and joint 

development may each be appropriate under different 

institutional conditions [22, 28-31, 35-47, 51, 52, 66]. 

Finally, heritage-related LVC needs social safeguards. 

Where heritage-led redevelopment increases land values, the 

same process may also increase rents, commercial pressure 

and displacement risk. Sustainable heritage governance 

therefore requires benefit-sharing, participatory decision-

making and monitoring of distributional effects. Without these 

safeguards, LVC may strengthen fiscal capacity while 

weakening the social legitimacy of heritage conservation [12, 

15, 48, 57, 66]. 

The findings directly answer the three research questions. 

Concerning RQ1, heritage-led development can generate and 

transform land value through amenity effects, tourism 

intensity, symbolic capital, accessibility, adaptive reuse, and 

regulatory constraints, so that heritage value must be treated 

as both a market and a public-good process. Regarding RQ2, 

governance conditions shape redistribution and capture 

through legal clarity, fiscal capacity, valuation systems, inter-

agency coordination, and stakeholder legitimacy. This means 

that capture mechanisms require an institutional ecosystem, 

not only an instrument design. Related to RQ3, LVC can link 

heritage value creation with sustainable urban development by 

supporting conservation finance, infrastructure, community 

benefit, and resilience, so that LVC should be embedded in 

sustainable heritage governance with visible reinvestment and 

equity safeguards. The RQ3 statement is a conceptual 

synthesis proposition rather than a demonstrated causal 

outcome. Table 5 summarises these answers and their 

governance implications. 

The synthesis also clarifies the relationship between market 

value and public value. Heritage regeneration may create 

economic value while reducing cultural continuity or 

affordability; conversely, conservation may create substantial 

public value without a readily taxable price increment [8-10, 

12, 16, 17, 57]. Sustainable heritage governance therefore 

requires parallel monitoring of fiscal, conservation, spatial, 

and social outcomes. 

This mapping presents the three research questions and their 

synthesis outcomes in direct language, while distinguishing 

review evidence from governance implications. Table 5 

presents this mapping in a concise form. 

The framework should be operationalised through 

measurable indicators: land/property-value change, captured 

amount, revenue allocation, conservation condition, public-

realm investment, stakeholder participation, affordability 

pressure, displacement risk, and distribution of benefits and 

burdens. These indicators would allow future comparative 

case studies to test both fiscal performance and sustainable-

heritage outcomes. 

 

4.6 Implementation implications for Asian heritage 

districts 

 

Section 4.5 sets out the five governance principles identified 

in the synthesis. Section 4.6 translates those principles into an 

implementation sequence without repeating their substantive 

rationale. In practice, conservation finance should not be 

designed separately from land policy: heritage agencies, 

planning authorities, land-administration bodies, fiscal 

agencies, infrastructure providers and community 

organisations need a shared account of how value is created, 

measured, captured and reinvested. Table 6 summarises the 

corresponding implementation focus and practical 

implications. 

 

Table 6. Implementation focus for heritage-related Land 

Value Capture (LVC) 

 
Implementation 

Focus 
Practical Implication 

Value 

identification 

Clarify whether value is generated by 

conservation status, tourism activity, 

adaptive reuse, public realm investment, 

accessibility or regulatory decisions. 

Instrument 

selection 

Match the instrument to the land market 

context, legal authority and conservation 

objective rather than applying a generic 

LVC tool. 

Revenue 

allocation 

Use earmarking or transparent budgeting so 

captured value is visibly reinvested in 

heritage conservation and local public 

benefits. 

Stakeholder 

process 

Engage residents, landowners, businesses, 

conservation agencies and developers to 

reduce conflict and improve legitimacy. 

Equity monitoring 

Track displacement risk, rent pressure and 

distributional effects so value capture 

supports inclusive heritage governance. 

 

A staged implementation strategy is preferable. Stage 1 

establishes the legal basis, baseline valuation, land and rights 

data, and stakeholder process. Stage 2 pilots one or more 

instruments where the source of value uplift is relatively 

observable. Stage 3 links revenue to transparent reinvestment 

and publishes fiscal, conservation, and social indicators. Stage 
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4 adjusts the instrument portfolio on the basis of measured 

outcomes and distributional effects. 

For Asian heritage districts with strong public-land control, 

land leasing, development rights, or joint development may be 

relevant; in fragmented private-property contexts, levies, 

negotiated obligations, TDR, or land readjustment may be 

more feasible. The review does not rank these instruments 

universally because feasibility depends on legal and 

institutional context [22, 28-31, 35-48, 51, 52, 66]. 

For research, the review indicates a need to combine spatial 

and econometric value analysis with institutional and 

distributive evaluation. Hedonic pricing, GIS, spatial 

econometrics, and property modelling can estimate value 

patterns [22, 37, 57, 58], while qualitative governance analysis 

explains why increments are or are not captured and how 

actors perceive legitimacy [15, 45, 48, 51, 52, 66]. 

Future studies should test the proposed framework through 

comparative Asian case studies and longitudinal designs that 

trace value creation, capture, allocation, conservation 

condition, and social outcomes over time. Such designs are 

necessary before claims can be made that heritage-related 

LVC causes resilience, equity, or improved conservation 

finance. 

 

 

5. CONCLUSIONS 

 

This review clarifies the relationship among heritage-led 

value creation, land value dynamics, and LVC governance in 

Asian urban contexts by separating two evidence streams, 

reconstructing an auditable 20-study analytical corpus, and 

identifying the limited set of studies that directly bridge the 

fields. The documented primary PRISMA counts are kept 

distinct from the revision-stage study-level corpus audit so the 

evidence chain is not overstated. 

For RQ1, the Asian evidence shows that heritage-related 

value change arises through amenity, tourism, symbolic 

capital, accessibility, adaptive reuse, public investment, 

conservation controls, and redevelopment pressure; effects 

vary by location, property type, and stakeholder. For RQ2, 

capture feasibility depends on legal authority, fiscal and 

valuation capacity, land administration, planning integration, 

inter-agency coordination, stakeholder legitimacy, and equity 

safeguards. For RQ3, LVC is best conceptualised as a 

governance bridge between defensible value creation and 

transparent public-benefit reinvestment rather than as a stand-

alone fiscal instrument. 

The proposed framework should therefore be read as a 

synthesis of evidence-supported relationships and 

implementation conditions, not as a validated causal model. 

Current studies do not establish that captured revenues have 

systematically produced conservation, resilience, or equity 

outcomes across Asian cities; those outcomes require 

longitudinal empirical testing. 

The review has five principal limitations. First, primary 

screening was conducted by a single reviewer, creating 

residual selection-bias risk. Second, the final corpus was 

reconstructed through a revision-stage study-level re-

screening of the 64-reference working pool plus targeted 

sensitivity searching, not through a complete record-level 

rerun of the unavailable 1,047-record export. Third, the 

archive preserves the April-May 2025 search window but not 

sufficiently reliable database-specific dates or platform-

specific search histories. Fourth, English-language and peer-

reviewed-source restrictions may omit relevant local-language 

scholarship and policy evidence. Fifth, the deliberately 

focused N = 20 corpus supports interpretive synthesis but not 

meta-analytic or bibliometric-network inference. 

Future research should periodically update the search with 

preserved platform-specific strategies and record-level 

exports, extend coverage to local-language databases and 

policy documents, and test the proposed framework through 

comparative and longitudinal Asian case studies that trace 

observed land-value change, actual capture, revenue 

allocation, conservation condition, affordability, displacement 

risk, and distributional outcomes. 

 

 

ACKNOWLEDGMENT 

 

The authors thank the School of Engineering and Design, 

Technical University of Munich, for its academic support 

during the preparation of this study. This research received no 

specific grant from any funding agency in the public, 

commercial, or not-for-profit sectors. 

 

 

REFERENCES 

 

[1] Throsby, D. (2000). Economics and Culture. Cambridge 

University Press. 

https://doi.org/10.1017/cbo9781107590106 

[2] Labadi, S., Logan, W. (Eds.). (2015). Urban Heritage, 

Development and Sustainability. Routledge. 

https://doi.org/10.4324/9781315728018 

[3] Bandarin, F., van Oers, R. (2012). The Historic Urban 

Landscape. Wiley. 

https://doi.org/10.1002/9781119968115 

[4] Graham, B., Ashworth, G., Tunbridge, J. (2016). A 

Geography of Heritage. Routledge. 

https://doi.org/10.4324/9781315824895 

[5] Henderson, J.C. (2002). Heritage attractions and tourism 

development in Asia: A comparative study of Hong 

Kong and Singapore. International Journal of Tourism 

Research, 4(5): 337-344. https://doi.org/10.1002/jtr.389 

[6] Guttormsen, T.S., Skrede, J., Guzman, P., Fouseki, K., 

Bonacchi, C., Pastor Pérez, A. (2023). Assemblage 

urbanism: The role of heritage in urban placemaking. 

Journal of Cultural Heritage Management and 

Sustainable Development, 16(7): 36-53. 

https://doi.org/10.1108/jchmsd-12-2022-0208 

[7] Licciardi, G., Amirtahmasebi, R. (Eds.). (2012). The 

Economics of Uniqueness. The World Bank. 

https://doi.org/10.1596/978-0-8213-9650-6 

[8] Vulpiani, M., Rossetti, C., Caiffa, M., Petrongolo, S.C.L. 

(2025). The importance of assessing the economic and 

social value of cultural heritage: The Colosseum. Journal 

of Cultural Heritage Management and Sustainable 

Development, 16(7): 259-273. 

https://doi.org/10.1108/jchmsd-06-2023-0082 

[9] Mason, R. (2002). Assessing values in conservation 

planning: Methodological issues and choices. In 

Assessing the Values of Cultural Heritage: Research 

Report, pp. 5-30. 

http://hdl.handle.net/10020/gci_pubs/values_cultural_he

ritage. 

[10] Murzyn-Kupisz, M. (2012). Cultural, economic and 

social sustainability of heritage tourism: Issues and 

3433



 

challenges. Economic and Environmental Studies, 12(2): 

113-133. https://hdl.handle.net/10419/93213. 

[11] Shin, H.B. (2010). Urban conservation and revalorisation 

of dilapidated historic quarters: The case of 

Nanluoguxiang in Beijing. Cities, 27: S43-S54. 

https://doi.org/10.1016/j.cities.2010.03.006 

[12] Zhu, Y., González Martínez, P. (2022). Heritage, values 

and gentrification: The redevelopment of historic areas 

in China. International Journal of Heritage Studies, 

28(4): 476-494. 

https://doi.org/10.1080/13527258.2021.2010791 

[13] Udeaja, C., Trillo, C., Awuah, K.G.B., et al. (2020). 

Urban heritage conservation and rapid urbanization: 

Insights from Surat, India. Sustainability, 12(6): 2172. 

https://doi.org/10.3390/su12062172 

[14] Shin, H.B. (2009). Property-based redevelopment and 

gentrification: The case of Seoul, South Korea. 

Geoforum, 40(5): 906-917. 

https://doi.org/10.1016/j.geoforum.2009.06.009 

[15] Zhao, Y., Ponzini, D., Zhang, R. (2020). The policy 

networks of heritage-led development in Chinese historic 

cities: The case of Xi’an’s Big Wild Goose Pagoda area. 

Habitat International, 96: 102106. 

https://doi.org/10.1016/j.habitatint.2019.102106 

[16] Zhang, R., Martí Casanovas, M., Bosch González, M., 

Sun, S. (2024). Revitalizing heritage: The role of urban 

morphology in creating public value in China’s historic 

districts. Land, 13(11): 1919. 

https://doi.org/10.3390/land13111919 

[17] Kou, H., Zhou, J., Chen, J., Zhang, S. (2018). 

Conservation for sustainable development: The 

sustainability evaluation of the Xijie Historic District, 

Dujiangyan City, China. Sustainability, 10(12): 4645. 

https://doi.org/10.3390/su10124645 

[18] Noonan, D.S. (2007). Finding an impact of preservation 

policies: Price effects of historic landmarks on attached 

homes in Chicago, 1990-1999. Economic Development 

Quarterly, 21(1): 17-33. 

https://doi.org/10.1177/0891242406296326 

[19] Lazrak, F., Nijkamp, P., Rietveld, P., Rouwendal, J. 

(2013). The market value of cultural heritage in urban 

areas: An application of spatial hedonic pricing. Journal 

of Geographical Systems, 16(1): 89-114. 

https://doi.org/10.1007/s10109-013-0188-1 

[20] Koster, H.R.A., Rouwendal, J. (2017). Historic amenities 

and housing externalities: Evidence from the 

Netherlands. The Economic Journal, 127(605): F396-

F420. https://doi.org/10.1111/ecoj.12477 

[21] Ahlfeldt, G.M., Moeller, K., Waights, S., Wendland, N. 

(2017). Game of zones: The political economy of 

conservation areas. The Economic Journal, 127(605): 

F421-F445. https://doi.org/10.1111/ecoj.12454 

[22] Tontisirin, N., Anantsuksomsri, S. (2021). Measuring 

transit accessibility benefits and their implications on 

land value capture: A case study of the Bangkok 

Metropolitan Region. The Annals of Regional Science, 

67(2): 415-449. https://doi.org/10.1007/s00168-021-

01053-2 

[23] Liu, Z., Li, W., Yan, D., Yu, K. (2024). Examining 

property value increment along greenways: A hedonic 

pricing analysis in Chengdu, China. Land, 13(5): 657. 

https://doi.org/10.3390/land13050657 

[24] Peterson, G.E. (2009). Unlocking Land Values to 

Finance Urban Infrastructure. World Bank, Washington, 

DC. https://doi.org/10.1596/978-0-8213-7709-3 

[25] Ingram, G.K., Hong, Y.H. (Eds.). (2012). Value Capture 

and Land Policies. Lincoln Institute of Land Policy, 

Cambridge, MA.  

[26] Smolka, M.O. (2013). Implementing Value Capture in 

Latin America: Policies and Tools for Urban 

Development. Lincoln Institute of Land Policy, 

Cambridge, MA.  

[27] Walters, L.C. (2013). Land value capture in policy and 

practice. Journal of Property Tax Assessment & 

Administration, 10(2): 5-21. 

https://doi.org/10.63642/1357-1419.1157 

[28] Man, J.Y., Hong, Y.H. (Eds.). (2010). China’s local 

public finance in transition. In Lincoln Institute of Land 

Policy, pp. 165-190.  

[29] Suzuki, H., Murakami, J., Hong, Y.H., Tamayose, B. 

(2015). Financing Transit-Oriented Development with 

Land Values: Adapting Land Value Capture in 

Developing Countries. World Bank. 

https://doi.org/10.1596/978-1-4648-0149-5 

[30] Muñoz Gielen, D., Tasan-Kok, T. (2010). Flexibility in 

planning and the consequences for public-value 

capturing in UK, Spain and the Netherlands. European 

Planning Studies, 18(7): 1097-1131. 

https://doi.org/10.1080/09654311003744191 

[31] Rebelo, E.M. (2022). Betterment capture for social 

redistribution: A developer obligation for touristic 

developments. Progress in Planning, 161: 100615. 

https://doi.org/10.1016/j.progress.2021.100615 

[32] Vejchodská, E., Barreira, A.P., Auziņš, A., Jürgenson, 

E., Fowles, S., Maliene, V. (2022). Bridging land value 

capture with land rent narratives. Land Use Policy, 114: 

105956. 

https://doi.org/10.1016/j.landusepol.2021.105956 

[33] Rossitti, M., Oppio, A., Torrieri, F. (2021). The financial 

sustainability of cultural heritage reuse projects: An 

integrated approach for the historical rural landscape. 

Sustainability, 13(23): 13130. 

https://doi.org/10.3390/su132313130 

[34] Guzman, P., Pereira Roders, A.R., Colenbrander, B. 

(2018). Impacts of common urban development factors 

on cultural conservation in World Heritage Cities: An 

indicators-based analysis. Sustainability, 10(3): 853. 

https://doi.org/10.3390/su10030853 

[35] Mabrurotunnisa, Iskandar, D.A. (2021). Land value 

capture as financial resource for infrastructure 

development in Palembang City. The Journal of 

Indonesia Sustainable Development Planning, 2(1): 74-

83. https://doi.org/10.46456/jisdep.v2i1.96 

[36] Mathur, S. (2019). An evaluative framework for 

examining the use of land value capture to fund public 

transportation projects. Land Use Policy, 86: 357-364. 

https://doi.org/10.1016/j.landusepol.2019.05.021 

[37] Berawi, M.A., Aprianti, L., Saroji, G., Sari, M., Miraj, P., 

Kim, A.A. (2020). Land value capture modeling in 

residential area using big data approach method. 

Engineering Journal, 24(4): 249-259. 

https://doi.org/10.4186/ej.2020.24.4.249 

[38] Anggara, A., Wijaya, N. (2024). Land value capture for 

sustainable urban development in a developing city: A 

case of Bekasi City, Indonesia. The Indonesian Journal 

of Planning and Development, 9(1): 1-14. 

https://doi.org/10.14710/ijpd.9.1.1-14 

[39] Li, X., Love, P.E., Liang, X., Kong, T. (2024). Public-

3434



 

private partnerships and land value capture: A 

convergent framework to improve the procurement of 

urban rail transit infrastructure. Developments in the 

Built Environment, 18: 100441. 

https://doi.org/10.1016/j.dibe.2024.100441 

[40] Putri, Z.D.A., Wahyuddin, Y., Amarrohman, F.J. (2023). 

Policy analysis of land value capture and land value zone 

methods: Differences between policy and measurement. 

TEKNIK, 44(3): 247-259. 

https://doi.org/10.14710/teknik.v44i3.57930 

[41] Vejchodská, E., Hartmann, T., Alterman, R. (2023). 

Introduction: Land value capture — Dynamics and 

diversity of instruments and strategies. Town Planning 

Review, 94(2): 115-123. 

https://doi.org/10.3828/tpr.2023.9 

[42] Kim, M. (2023). Infrastructure investments and land 

value capture: Variations and uncertainties at the 

frontiers of urban expansion. Town Planning Review, 

94(3): 271-292. https://doi.org/10.3828/tpr.2022.23 

[43] Canelas, P., Noring, L. (2022). Governmentalities of land 

value capture in urban redevelopment. Land Use Policy, 

122: 106396. 

https://doi.org/10.1016/j.landusepol.2022.106396 

[44] Robinson, J., Harrison, P., Shen, J., Wu, F. (2021). 

Financing urban development, three business models: 

Johannesburg, Shanghai and London. Progress in 

Planning, 154: 100513. 

https://doi.org/10.1016/j.progress.2020.100513 

[45] Wang, W. (2022). Rethinking local government 

perceptions of land value capture in land marketization: 

The lens of dominant consideration(s) in interest-

balancing acts. Cities, 122: 103528. 

https://doi.org/10.1016/j.cities.2021.103528 

[46] Sinha, M. (2021). Harnessing land value capture: 

Perspectives from India’s urban rail corridors. Land Use 

Policy, 108: 105526. 

https://doi.org/10.1016/j.landusepol.2021.105526 

[47] Nguyen, T.B., van der Krabben, E., Musil, C., Le, D.A. 

(2018). ‘Land for infrastructure’ in Ho Chi Minh City: 

Land-based financing of transportation improvement. 

International Planning Studies, 23(3): 310-326. 

https://doi.org/10.1080/13563475.2018.1477581 

[48] Wang, W., van Noorloos, F., Spit, T.J.M. (2020). 

Stakeholder power relations in land value capture: 

Comparing public (China) and private (U.S.) dominant 

regimes. Land Use Policy, 91: 104357. 

https://doi.org/10.1016/j.landusepol.2019.104357 

[49] Liu, J., Zhu, J. (2025). Contested rent-based urban 

governance: Land rent dissipation and redistribution 

under scalar politics in China. Land Use Policy, 157: 

107692. 

https://doi.org/10.1016/j.landusepol.2025.107692 

[50] Danandjojo, Y.N.E., Ramezani, S., Woltjer, J., Tillema, 

T. (2026). Stakeholder relations in land value capture 

(LVC) within a government-led decentralized 

governance system: The case of transport infrastructure 

development. Transportation Research Interdisciplinary 

Perspectives, 36: 101903. 

https://doi.org/10.1016/j.trip.2026.101903 

[51] Nuhung, T., Selintung, M., Manaf, M., et al. (2025). 

Analysis of influential factors in the implementation of 

land value capture in Indonesian metropolitan areas. 

International Journal of Sustainable Development and 

Planning, 20(2): 469-479. 

https://doi.org/10.18280/ijsdp.200202 

[52] Wu, J., Hu, Y., Wang, Q., Chen, Y., He, Q., Ta, N. 

(2019). Exploring value capture mechanisms for heritage 

protection under public leasehold systems: A case study 

of West Lake Cultural Landscape. Cities, 86: 198-209. 

https://doi.org/10.1016/j.cities.2018.09.014 

[53] Farhan, S.L., Hasan, S.A., Rahim, L.A.L., et al. (2025). 

Balancing heritage preservation and sustainable 

development in historic cities: A case study of Old Najaf 

in the context of global best practices. International 

Journal of Sustainable Development and Planning, 20(3): 

1041-1051. https://doi.org/10.18280/ijsdp.200311 

[54] Ansenberg, U. (2025). Real estate valuations, heritage 

branding and the construction of the world’s most 

expensive city. Environment and Planning A: Economy 

and Space, 57(7): 899-920. 

https://doi.org/10.1177/0308518X251349101 

[55] Basiouka, S. (2024). The Hellenic Archaeological 

Cadastre: A land administration system specifically 

designed for the documentation and management of 

cultural heritage. Land, 13(7): 955. 

https://doi.org/10.3390/land13070955 

[56] Amar, J.H.N., Tyvimaa, T. (2024). World heritage 

designation and residential property values: The case of 

Old Rauma, Finland. Journal of Cultural Heritage 

Management and Sustainable Development, 14(4): 654-

671. https://doi.org/10.1108/JCHMSD-07-2021-0121 

[57] Tan, S.B., Ti, E.S.W. (2020). What is the value of built 

heritage conservation? Assessing spillover effects of 

conserving historic sites in Singapore. Land Use Policy, 

91: 104393. 

https://doi.org/10.1016/j.landusepol.2019.104393 

[58] Wadu Mesthrige, J., Yung, H.K. (2018). Effect of 

revitalisation of historic buildings on retail shop values 

in urban renewal: An empirical analysis. Sustainability, 

10(5): 1418. https://doi.org/10.3390/su10051418 

[59] Snyder, H. (2019). Literature review as a research 

methodology: An overview and guidelines. Journal of 

Business Research, 104: 333-339. 

https://doi.org/10.1016/j.jbusres.2019.07.039 

[60] Tranfield, D., Denyer, D., Smart, P. (2003). Towards a 

methodology for developing evidence-informed 

management knowledge by means of systematic review. 

British Journal of Management, 14(3): 207-222. 

https://doi.org/10.1111/1467-8551.00375 

[61] Page, M.J., McKenzie, J.E., Bossuyt, P.M., et al. (2021). 

The PRISMA 2020 statement: An updated guideline for 

reporting systematic reviews. BMJ, 372: n71. 

https://doi.org/10.1136/bmj.n71 

[62] Falagas, M.E., Pitsouni, E.I., Malietzis, G.A., Pappas, G. 

(2008). Comparison of PubMed, Scopus, Web of 

Science, and Google Scholar: Strengths and weaknesses. 

The FASEB Journal, 22(2): 338-342. 

https://doi.org/10.1096/fj.07-9492LSF 

[63] Gusenbauer, M., Haddaway, N.R. (2020). Which 

academic search systems are suitable for systematic 

reviews or meta-analyses? Research Synthesis Methods, 

11(2): 181-217. https://doi.org/10.1002/jrsm.1378 

[64] Ferbiyandani, M.R., Indratno, I., Ernawati, T. (2023). 

Pengaruh Land Value Capture terhadap pembiayaan 

kawasan heritage Kota Lama Tangerang. Bandung 

Conference Series: Urban & Regional Planning, 3(2): 99-

108. https://doi.org/10.29313/bcsurp.v3i2.7440 

[65] Al Hakim, M.F., Indratno, I., Tarlani. (2023). Pengaruh 

3435



 

ekosistem terhadap pembiayaan heritage di Kota Lama 

Tangerang. Bandung Conference Series: Urban & 

Regional Planning, 3(2): 707-718. 

https://doi.org/10.29313/bcsurp.v3i2.8882 

[66] Sho, K., Chen, Y.L., Oshima, K.T. (2023). Alternative 

gentrification: Coexistence of traditional and new 

industries in historic districts through transfer of 

development rights in Dihua Street, Taiwan. 

International Journal of Heritage Studies, 29(12): 1299-

1314. https://doi.org/10.1080/13527258.2023.2250776 

[67] Fatahian, M., Nooraie, H. (2025). GIS-based assessment 

of transit-oriented and joint development in urban 

historical cores: A case study. International Journal of 

Urban Sciences, 1-31. 

https://doi.org/10.1080/12265934.2025.2570434 

[68] van Eck, N.J., Waltman, L. (2010). Software survey: 

VOSviewer, a computer program for bibliometric 

mapping. Scientometrics, 84(2): 523-538. 

https://doi.org/10.1007/s11192-009-0146-3 

[69] Salton, G., Buckley, C. (1988). Term-weighting 

approaches in automatic text retrieval. Information 

Processing & Management, 24(5): 513-523. 

https://doi.org/10.1016/0306-4573(88)90021-0 

 

 

APPENDIX 

 

Appendix A. Analytical corpus and evidence streams 

 

Appendix Table A1 lists exactly 20 studies retained in the 

final reconstructed analytical corpus. It reports the study and 

publication year, country/city, method, evidence stream/main 

topic, and key contribution for each included study. All 20 fall 

within the verifiable January 2016–May 2025 primary-search 

window and contain an Asian empirical case or an explicit 

comparative case including Asia. ‘Intersection’ denotes 

studies that directly connect heritage/place-based value with 

governance or value capture questions; stream-specific studies 

contribute either heritage/value evidence or LVC/governance 

evidence. Contextual references outside the table are not 

counted in N = 20. 

 

Table A1. Studies included in the structured qualitative synthesis and their analytical role 

 
Study, Setting, and Method Evidence Stream, Main Topic, and Key Contribution 

Wu et al. [52] (2019) West Lake, China 

Method: Institutional / transaction-cost analysis 

Intersection — Heritage protection and value capture. Connects heritage protection, 

leasehold governance, transaction costs, value capture, and conservation finance. 

Zhao et al. [15] (2020) Xi'an, China 

Method: Policy-network case study 

Intersection — Heritage-led development and real-estate valorisation. Connects 

heritage-led value creation, governance networks, real-estate development, and uneven 

community outcomes. 

Ferbiyandani et al. [64] (2023) 

Kota Lama Tangerang, Indonesia 

Method: Structural-equation modelling 

Intersection — Heritage ecosystem, land value, and LVC financing. Directly tests 

relationships among heritage conditions, land value, and LVC-based financing in an 

Indonesian heritage area. 

Al Hakim et al. [65] (2023) 

Kota Lama Tangerang, Indonesia 

Method: Structural-equation modelling 

Intersection — Heritage ecosystem and LVC financing. Identifies strong relationships 

among land value, heritage ecosystem conditions, and heritage-area financing. 

Sho et al. [66] (2023) Dihua Street, Taipei, 

Taiwan 

Method: Historic-district case study 

Intersection — Transfer of development rights and gentrification. Shows how TDR can 

support historic-building preservation while moderating rent escalation and resident 

displacement. 

Tan and Ti [57] (2020) Singapore 

Method: Longitudinal property-value / fixed-

effects analysis 

Heritage/value — Conservation designation and residential values. Finds positive but 

spatially and socially differentiated property-value effects following conservation 

designation. 

Wadu Mesthrige and Yung [58] (2018) 

Wan Chai, Hong Kong 

Method: Hedonic price model; retail transactions 

Heritage/value — Historic-building revitalisation and retail values. Finds value 

enhancement in nearby retail properties associated with revitalised historic buildings. 

Zhu and González Martínez [12] (2022) China 

Method: Comparative qualitative analysis 

Heritage/value — Heritage redevelopment, land value, and gentrification. Shows how 

heritage-led redevelopment can raise land values while generating gentrification and 

distributive pressure. 

Zhang et al. [16] (2024) Five Chinese historic 

districts 

Method: Comparative morphology / public-value 

analysis 

Heritage/value — Urban morphology and public value. Shows how historic-district 

morphology and regeneration conditions shape public-value formation. 

Kou et al. [17] (2018) Dujiangyan, China 

Method: Mixed-method sustainability evaluation 

Heritage/governance — Historic-district sustainability. Links conservation, 

participation, economic development, and governance performance in a historic district. 

Mabrurotunnisa and Iskandar [35] (2021) 

Palembang, Indonesia 

Method: Policy / financial analysis 

LVC/governance — Infrastructure financing. Examines LVC as a local infrastructure-

finance resource and its institutional requirements. 

Berawi et al. [37] (2020) South Jakarta, Indonesia 

Method: Big-data property modelling / hedonic 

analysis 

LVC/governance — Property-value modelling for LVC. Demonstrates a property-value 

measurement approach intended to support LVC around Jakarta rail infrastructure. 

Anggara and Wijaya [38] (2024)  

Bekasi, Indonesia 

Method: Urban policy case study 

LVC/governance — LVC and sustainable urban development. Highlights institutional 

and implementation conditions for LVC in a developing Indonesian city. 

Putri et al. [40] (2023) Indonesia 

Method: Policy and measurement analysis 

LVC/governance — LVC policy and land-value zones. Clarifies differences between 

LVC policy concepts and land-value measurement practice. 

Wang [45] (2022) China 

Method: Governance / perception analysis 

LVC/governance — Local-government LVC perceptions. Explains interest balancing 

and institutional motivations in land marketisation and value capture. 

Sinha [46] (2021) India 

Method: Policy analysis 

LVC/governance — Urban rail corridor value capture. Identifies institutional 

opportunities and constraints for LVC deployment along Indian urban rail corridors. 
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Study, Setting, and Method Evidence Stream, Main Topic, and Key Contribution 

Nguyen et al. [47] (2018) 

Ho Chi Minh City, Vietnam 

Method: Case study 

LVC/governance — Land-for-infrastructure financing. Demonstrates land-based 

financing under rapidly changing urban land markets. 

Tontisirin and Anantsuksomsri [22] (2021) 

Bangkok, Thailand 

Method: Accessibility / land-value analysis 

LVC/governance — Transit accessibility and LVC. Links measurable accessibility 

benefits to potential land value capture bases. 

Nuhung et al. [51] (2025) 

Indonesian metropolitan areas 

Method: Influential-factor analysis 

LVC/governance — LVC implementation determinants. Identifies institutional factors 

affecting LVC implementation in Indonesian metropolitan areas. 

Wang et al. [48] (2020) China / United States 

Method: Comparative stakeholder analysis 

LVC/governance — Stakeholder power relations. Shows how institutional regime and 

actor power shape LVC implementation; Asia-specific synthesis uses the China 

evidence. 
Note: LVC = Land Value Capture. 

 

Appendix B. Revision-stage corpus audit 

 

The final revision used a study-level corrective audit 

because the raw 2025 record-level database export and the 

study-level identity of the original 20-study endpoint were not 

preserved. All 64 references inherited from the revised 

manuscript were re-screened against the final two-stream 

criteria; 15 met the direct-synthesis criteria. Targeted 

intersection sensitivity searching, restricted to Asian studies 

published and available no later than May 2025, identified five 

additional eligible studies [65-69]. The resulting 20-study 

corpus is therefore a de novo reconstruction under the final 

protocol, not an arithmetic addition to the original 20-study 

endpoint.
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