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ABSTRACT

This conceptual study examines the potential of cultural heritage product design as an alternative investment
asset within Southeast Asia’s contemporary creative economy. Despite the increasing commercialization of
heritage-based products and growing interest in alternative investments, limited studies have explored how
cultural heritage value, design innovation, and market appreciation collectively contribute to investment
potential. This study develops a conceptual framework through a systematic review and synthesis of recent
literature, supported by Cultural Capital Theory, Creative Economy Theory, and Product Semantics Theory. The
analysis suggests that cultural heritage value, traditional craftsmanship, symbolic meaning, and contemporary
design innovation may enhance consumer perception, market relevance, and long-term economic value. Drawing
upon secondary evidence from recent literature and creative economy reports, the study argues that heritage-
based products possess characteristics associated with alternative investment assets, including authenticity,
scarcity, cultural significance, and commercial value. The proposed framework provides a foundation for future
empirical investigations while offering practical insights for designers, cultural entrepreneurs, investors, and
policymakers involved in heritage-based product development.

INTRODUCTION

The global creative economy has experienced substantial growth over the past decade, positioning cultural
heritage and creative design as important contributors to economic development and market innovation. Cultural
heritage product design is no longer viewed solely as a form of artistic expression or cultural preservation but
has increasingly gained recognition as a potential alternative investment asset within the creative economy. The
expansion of creative industries, the rising demand for culturally distinctive products, and the growing
appreciation for collectible design have encouraged investors and consumers to perceive heritage inspired
products as assets with long term cultural and economic value.

This transformation reflects changing consumer preferences toward authentic, limited-edition, and culturally
distinctive products that embody craftsmanship, provenance, and cultural narratives. As demand for collectible
design continues to increase, selected heritage-based products are increasingly recognized not only for their
cultural significance but also for their potential to generate long-term market value through scarcity, uniqueness,
and sustained consumer interest.

In Southeast Asia, countries such as Malaysia, Indonesia, Thailand, and Vietnam possess rich cultural identities
and traditional craftsmanship traditions that contribute significantly to the regional creative economy
(Hendriyana et al., 2024). At the same time, globalization and digital commercialization have accelerated the
transformation of traditional cultural elements into contemporary product designs with commercial and
collectible potential. Recent studies have shown that the creative industry sector contributes significantly to
regional economic growth while increasing the commercial value of cultural products and heritage-based design
(Syafti, 2023). Reports by the United Nations Conference on Trade and Development further highlighted that
creative industries continue to contribute substantially to global trade and economic resilience, particularly
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through design, crafts, and cultural products (UNCTAD, 2024). Furthermore, ASEAN has increasingly
emphasized the importance of the creative economy in strengthening regional identity and sustainable economic
growth through cultural and creative industries (ASEAN, 2021). These developments reflect an emerging shift
in which cultural heritage product design is appreciated not only for its symbolic and aesthetic significance but
also for its growing potential as an alternative investment asset within the expanding creative market.

Recent developments in global collectible design and art markets further support this trend. International auction
houses and design markets have demonstrated increasing demand for handcrafted, limited-edition, and culturally
significant objects, with collectors placing greater emphasis on authenticity, provenance, and craftsmanship.
Reports on alternative investment markets also suggest that tangible cultural assets are increasingly viewed as
attractive long-term investment instruments due to their rarity, cultural significance, and appreciation potential.
Although comparable evidence for Southeast Asian heritage products remains limited, these developments
indicate promising opportunities for positioning cultural heritage product design within the region's expanding
creative economy.

In Malaysia, the cultural and creative industry has become an increasingly important contributor to national
economic development and creative market expansion. Recent statistics released by the Department of Statistics
Malaysia revealed that the cultural and creative industry contributed 6.8% to the national Gross Domestic
Product with a recorded value of RM130.7 billion in 2024 (Department of Statistics Malaysia [DOSM], 2025).
The sector also demonstrated strong international market performance through creative product exports valued
at RM63.0 billion alongside employment involving approximately 763,100 workers nationwide (DOSM, 2025).
These developments indicate that cultural and heritage-based products are no longer perceived solely as artistic
or cultural expressions but are increasingly recognized as commercially valuable assets within Malaysia’s
growing creative economy. Previous studies have further emphasized that the integration of traditional
craftsmanship with contemporary design contributes to cultural sustainability, innovation, and the preservation
of community identity within modern creative industries (Liaoanshun & Banerjee, 2024). In addition, the
integration of local wisdom with modern product innovation has been recognized as an important strategy for
strengthening the commercial and global relevance of heritage-based craft products (Hendriyana et al., 2024).
Collectively, these developments demonstrate the growing potential of cultural heritage product design as an
emerging alternative investment asset within Southeast Asia’s expanding creative economy.

Beyond their contribution to economic growth, these developments demonstrate favourable market conditions
for positioning selected heritage-based products as alternative investment assets, particularly those characterized
by cultural authenticity, limited production, strong design identity, and enduring consumer demand.

Despite the growing recognition of cultural heritage product design within the creative economy, several
challenges continue to affect its development as a sustainable and investable asset. Previous studies have shown
that traditional craftsmanship has gradually declined due to industrialization, mass production, and changing
consumer preferences toward commercially produced goods (Liaoanshun & Banerjee, 2024). Similarly,
industrialization and globalized production systems continue to challenge the sustainability and market visibility
of traditional handcrafted cultural products within contemporary economies (Zbuchea, 2022). Previous studies
have also reported that many traditional craft industries face ongoing difficulties in preserving cultural
authenticity while adapting to modern consumer demands for innovative, functional, and commercially
competitive products (Hui et al., 2025; Hendriyana et al., 2025). Furthermore, limited institutional support, weak
market positioning, and insufficient integration of contemporary design strategies have restricted the long term
economic and investment potential of heritage-based products within Southeast Asia’s creative industries
(Hendriyana et al., 2024). These challenges indicate the need for a stronger conceptual understanding of how
cultural heritage product design can be repositioned not only as a cultural artefact but also as an alternative
investment asset within the contemporary creative economy.

Although previous studies have extensively discussed cultural heritage preservation, sustainable craft
development, and the revitalization of traditional industries, limited attention has been given to the positioning
of cultural heritage product design as an alternative investment asset within the Southeast Asian context. Existing
research has largely focused on cultural sustainability, community development, tourism, and creative industry
growth rather than examining the long term economic and investment potential of heritage-based product design

Page 5814
www.rsisinternational.org


http://www.rsisinternational.org/

INTERNATIONAL JOURNAL OF RESEARCH AND INNOVATION IN SOCIAL SCIENCE (IJRISS)
ISSN No. 2454-6186 | DOI: 10.47772/1JRISS | Volume X Issue XXVI June 2026 | Special Issue on Education

(Dhar et al., 2025; Hendriyana et al., 2025). In addition, previous discussions have primarily emphasized
preservation and commercialization without providing a conceptual understanding of how cultural value,
craftsmanship, authenticity, and contemporary design innovation may contribute to the perception of heritage
products as collectible or investable assets within the creative economy.

Furthermore, limited studies have explored this issue from a Southeast Asian perspective despite the region
possessing strong cultural diversity, longstanding craftsmanship traditions, and expanding creative markets.
Although previous studies have emphasized cultural preservation and commercialization, limited attention has
been given to explaining how cultural heritage value, design innovation, and consumer perception collectively
influence market value development and investment potential. Furthermore, existing literature provides limited
discussion regarding measurable indicators that could be used to evaluate these relationships, highlighting the
need for a stronger conceptual foundation to support future empirical investigation. Therefore, this conceptual
paper aims to explore the potential of cultural heritage product design as an alternative investment asset in
Southeast Asia. Specifically, the study seeks to examine the conceptual relationships between cultural heritage
value, contemporary product design, consumer perception, market value development, and investment potential
within the regional creative economy while providing a theoretical foundation for future empirical validation.

The remainder of this article is organized into several sections. The first section discusses the theoretical
background related to cultural heritage product design, creative industries, and alternative investment assets. The
second section reviews previous studies associated with cultural sustainability, traditional craftsmanship, and the
commercialization of heritage products within contemporary markets. The following section presents the
conceptual discussion and proposed research framework focusing on the relationship between cultural heritage
value, design innovation, and investment potential in Southeast Asia. Finally, the article concludes with the
implications of the study, limitations, and recommendations for future research related to cultural heritage
product design and the creative investment economy.

LITERATURE REVIEW
Cultural Heritage Product Design as an Alternative Investment Asset

The growing expansion of the global creative economy has contributed significantly to the increasing recognition
of cultural heritage product design as a commercially valuable and potentially investable asset within
contemporary markets. Traditionally, cultural heritage products were primarily associated with cultural
preservation, symbolic identity, and artisanal craftsmanship. However, recent developments within creative
industries have transformed many heritage-based products into commercially competitive commodities with
increasing economic and collectible value (UNCTAD, 2024). This transformation reflects the broader
commercialization of culture within the contemporary creative economy, where cultural identity, design
innovation, and symbolic meaning contribute not only to cultural significance but also to economic sustainability
and market competitiveness.

Existing literature indicates that traditional crafts and heritage inspired products possess strong commercial
potential due to their uniqueness, cultural authenticity, and emotional value within consumer markets (Dhar et
al., 2025). In Southeast Asia, countries such as Malaysia, Indonesia, Thailand, and Vietnam possess extensive
cultural diversity and traditional craftsmanship traditions that continue to contribute significantly to regional
creative industry development (Hendriyana et al., 2025). The increasing integration of traditional cultural
elements with contemporary product innovation has enabled heritage products to expand beyond local cultural
functions into broader commercial and international markets. Recent scholarship further suggests that the
revitalization of traditional crafts through innovation, sustainable production, and modern design adaptation
enhances both the cultural relevance and economic competitiveness of heritage-based products within the
expanding creative sector (Hui et al., 2025).

In addition, the commercialization of cultural heritage products has increasingly influenced consumer perception
toward the value of heritage-based design within collectible and investment-oriented markets. Products
characterized by cultural exclusivity, limited production, artisanal authenticity, and symbolic identity are often
perceived as possessing greater aesthetic and commercial value. This development reflects a broader shift within
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the creative economy, in which cultural products are increasingly appreciated not only for their functional
qualities but also for their emotional, symbolic, and investment related potential. Earlier findings revealed that
heritage products with strong cultural narratives and craftsmanship quality can strengthen market positioning
and consumer attachment within competitive creative industries (Dhar et al., 2025; Hendriyana et al., 2025).

Despite these developments, discussions regarding cultural heritage product design as an alternative investment
asset remain relatively limited within existing literature. Most previous studies have focused primarily on cultural
preservation, tourism development, sustainable crafts, and creative entrepreneurship rather than examining the
long-term investment and economic potential of heritage-based product design. Furthermore, limited conceptual
attention has been given to understanding how cultural symbolism, design innovation, and market value
collectively contribute to the perception of heritage products as collectible and investable assets within Southeast
Asia’s expanding creative economy. These conditions indicate the need for a broader conceptual discussion
concerning the role of cultural heritage product design within today’s investment and creative market landscape.

In addition, understanding cultural heritage product design as an alternative investment asset requires clearer
conceptual dimensions that can be examined in future empirical studies. Existing literature suggests that
investment-related characteristics may extend beyond cultural significance to include authenticity, craftsmanship
quality, product exclusivity, symbolic meaning, market demand, and perceived economic value. Identifying
these dimensions provides a stronger conceptual basis for evaluating the investment potential of heritage-based
products within contemporary creative markets.

Theoretical Foundations of Cultural Heritage Product Design and Investment Value

Cultural heritage product design as an alternative investment asset can be understood through several
interconnected theoretical perspectives that explain the relationship between cultural value, design meaning,
commercialization, and economic significance within the creative economy. One of the most relevant theoretical
foundations for this study is Cultural Capital Theory introduced by Bourdieu (1986), which explains how cultural
products possess symbolic, social, and economic value beyond their functional characteristics. Within cultural
heritage product design, traditional crafts and heritage inspired products are frequently perceived as
representations of prestige, cultural identity, exclusivity, and social distinction. These symbolic qualities
contribute to the development of market value and investment perception among collectors, consumers, and
creative industry stakeholders.

Existing studies indicate that cultural products with strong heritage identity and artisanal authenticity often gain
higher cultural appreciation and commercial recognition within modern consumer markets (Dhar et al., 2025).
Similarly, Hendriyana et al. (2025) highlighted that traditional cultural artefacts can be transformed into
innovative and commercially valuable products while still preserving their symbolic and cultural significance.
This perspective suggests that cultural heritage product design functions not only as a form of cultural
representation but also as symbolic capital capable of generating economic and investment value within the
creative economy.

In addition, Creative Economy Theory provides another important conceptual foundation for understanding the
commercialization and market expansion of cultural heritage product design. The theory explains how cultural
creativity, innovation, and intellectual assets contribute to economic growth, entrepreneurship, and industry
development within contemporary economies (UNCTAD, 2024). The integration of traditional craftsmanship
with modern design strategies has enabled cultural products to expand into broader commercial markets while
enhancing their global competitiveness and economic relevance. Recent literature has shown that heritage-based
products possess significant potential to contribute to sustainable creative industries through innovation, design
adaptation, and cultural commercialization (Hui et al., 2025; Hendriyana et al., 2025). Within this context,
cultural heritage product design is increasingly positioned as part of the expanding creative economy, where
cultural meaning and market value are closely interconnected. The transformation of traditional crafts into
commercially desirable products also reflects the growing recognition of cultural heritage as an economic
resource capable of generating investment opportunities and supporting long term commercial sustainability.

Furthermore, Product Semantics Theory contributes to understanding how design meaning, symbolism, and
emotional interpretation influence consumer perception toward heritage-based products. According to
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Krippendorff and Butter (1984), products communicate meanings through visual appearance, cultural
symbolism, and emotional association, allowing users to develop deeper connections with designed objects. In
cultural heritage product design, symbolic narratives, traditional motifs, craftsmanship quality, and historical
identity contribute significantly to product uniqueness and perceived value. This perspective is particularly
relevant in explaining why certain heritage inspired products are perceived as collectible, exclusive, and
culturally meaningful within modern consumer markets. Recent scholarship further suggests that emotional
attachment, cultural storytelling, and identity representation strengthen consumer appreciation and commercial
demand for traditional craft products within modern creative industries (Dhar et al., 2025). Consequently, the
integration of symbolic meaning and cultural narratives within product design may influence both the economic
value and investment potential of cultural heritage products in the contemporary creative economy.

Overall, these theoretical perspectives collectively provide a conceptual foundation for understanding how
cultural heritage product design may evolve from traditional cultural artefacts into commercially valuable and
potentially investable assets. Cultural Capital Theory explains the symbolic and social value attached to heritage
products, Creative Economy Theory highlights the commercialization and economic contribution of cultural
industries, while Product Semantics Theory clarifies the role of meaning, identity, and emotional interpretation
in shaping product value and consumer perception. Together, these theories support the argument that cultural
heritage product design possesses multidimensional value extending beyond cultural preservation toward
broader economic and investment significance within Southeast Asia’s expanding creative economy.

Collectively, these theoretical perspectives also provide guidance for developing measurable conceptual
constructs in future empirical research. For example, cultural heritage value may be reflected through
authenticity, historical significance, and cultural identity; traditional craftsmanship through artisanal quality and
production techniques; design innovation through functionality, aesthetics, and sustainability; while investment
potential may be reflected through perceived market value, collectability, resale potential, and long-term
appreciation.

Synthesis of Literature and Research Gaps

The existing literature demonstrates that cultural heritage product design has become increasingly important
within the contemporary creative economy due to its contribution to cultural sustainability, creative industry
expansion, and broader economic development. Existing studies consistently emphasize that traditional
craftsmanship, cultural identity, and local wisdom contribute significantly to strengthening the commercial
relevance and global competitiveness of heritage-based products (Hendriyana et al., 2024; Hui et al., 2025). In
addition, studies related to sustainable craft culture and creative economy development have highlighted that
cultural preservation, community engagement, and innovation play important roles in supporting the long-term
sustainability of traditional crafts within contemporary markets (Dhar et al., 2025). Collectively, these
discussions indicate that cultural heritage products are increasingly positioned beyond their traditional cultural
functions and are gradually evolving into commercially valuable components of the modern creative economy.

Furthermore, recent studies have shown that integrating traditional craftsmanship with contemporary product
innovation enhances product visibility, cultural sustainability, and market competitiveness within local and
international markets (Liaoanshun & Banerjee, 2024; Hendriyana et al., 2025). The literature also suggests that
symbolic meaning, emotional attachment, authenticity, and cultural narratives contribute significantly to
consumer appreciation toward heritage-based products. These elements strengthen the perceived value of
cultural products within contemporary consumer culture and broader creative commercialization processes.
Reports published by the United Nations Conference on Trade and Development further emphasized that design
industries, crafts, and cultural products continue to contribute substantially to economic resilience and global
creative market expansion (UNCTAD, 2024). Collectively, these findings indicate that cultural heritage product
design possesses multidimensional value encompassing cultural significance, symbolic meaning, economic
relevance, and long-term market potential.

Despite these developments, several conceptual and theoretical gaps remain insufficiently addressed within
existing literature. Most previous studies have primarily focused on cultural preservation, sustainable crafts,
tourism development, and creative entrepreneurship rather than examining the investment potential of cultural
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heritage product design. Although discussions concerning commercialization and market competitiveness have
increased, limited studies have specifically explored how heritage-based products may function as alternative
investment assets within the creative economy. Existing literature also provides limited conceptual explanation
regarding how cultural symbolism, craftsmanship authenticity, exclusivity, emotional value, and contemporary
design innovation collectively shape the perception of heritage products as collectible or investable assets. In
addition, limited studies have examined these relationships within the Southeast Asian context despite the region
possessing rich cultural diversity, strong artisanal traditions, and rapidly expanding creative markets.

Therefore, the present study addresses these gaps by developing a broader conceptual understanding of cultural
heritage product design as an alternative investment asset within Southeast Asia’s contemporary creative
economy. The study extends existing literature beyond discussions of cultural preservation and
commercialization by examining the relationship between cultural value, design innovation, and investment
potential within heritage-based product development. In doing so, this study contributes to broader discussions
concerning cultural commercialization, creative industry expansion, and the evolving economic significance of
cultural heritage product design within contemporary creative markets.

Furthermore, little attention has been given to identifying practical indicators that explain how cultural heritage
products may transition from cultural artefacts to alternative investment assets. This limitation restricts
opportunities for systematic empirical validation and highlights the importance of establishing a conceptual
structure that can guide future quantitative and qualitative investigations.

Table 1
Author(s) Year | Title Method Key Findings Investment
Contribution
Husen 2025 | Revitalizing Qualitative Traditional crafts can be | Innovation
Hendriyana Traditional approach using | transformed into | increases
et al. Crafts: Bridging | interpretative- innovative and | commercial
Cultural Heritage | critical paradigm, | commercially competitive | competitiveness
and Innovation in | interviews, products while preserving
Indonesia’s observations, cultural identity.
Creative FGDs,  thematic | Innovation and cultural
Economy analysis adaptation strengthen
creative economy growth
and market relevance.
Bablu Kumar | 2025 | Sustainable Craft | Mixed method | Cultural preservation, | Cultural identity
Dhar et al. Culture:  Socio- | using  Grounded | identity, and community | strengthens
Cultural Drivers | Theory, laddering | engagement significantly | economic
and Economic | interviews, and | influence the economic | sustainability
Impact on | SEM analysis sustainability of
Sustainable traditional  crafts and
Development support
commercialization within
contemporary markets.
Guo Hui et | 2025 | Craftsmanship Qualitative  case | Integration of intangible | Contemporary
al. Revitalized: study using | cultural heritage  with | adaptation increases
Revival Path of | interviews and field | modern consumer | economic
Intangible observations demands improves | opportunities
Heritage in cultural sustainability,
Modern Life and product visibility, and
Cultural economic  opportunities
Sustainability through contemporary
design innovation.
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Liaoanshun | 2024 | Exploring Literature analysis | Traditional craftsmanship | Contemporary
&  Subhajit Cultural and conceptual | combined with | integration
Banerjee Sustainability discussion contemporary design | enhances
Through the strengthens cultural | commercial value.
Integration and sustainability, innovation,
Innovation of and community identity
Traditional Crafts within modern creative
with industries.
Contemporary
Design
Husen 2024 | Harmonizing Qualitative  study | Local cultural wisdom | Sustainable
Hendriyana Local and Global | with design and | and traditional | innovation
et al. Wisdom in the | sustainability craftsmanship  enhance | improves  market
Design of | analysis sustainable product | competitiveness.
Environmentally innovation and improve
Friendly, the commercial relevance
Fashionable, and of heritage-based
Sustainable Craft products in global
Products markets.
United 2024 | Creative Global economic | Cultural products, design | Creative products
Nations Economy Outlook | report and policy | industries, and creative | contribute to global
Conference 2024 analysis sectors  continue  to | trade
on Trade and contribute significantly to
Development global trade, economic
resilience, and
commercialization within
creative economies.
Adina 2022 | Traditional Literature review | Traditional crafts | Traditional  crafts
Zbuchea Crafts: A contribute to | possess long-term
Literature Review sustainability and cultural | commercial value
Focused on preservation but continue
Sustainable to face challenges from

Development

globalization,
industrialization, and
changing market systems.

The studies presented in Table 1 demonstrate growing scholarly interest in the relationship between cultural
heritage, traditional craftsmanship, creative commercialization, and economic sustainability within the
contemporary creative economy. Most recent studies emphasize that cultural heritage products are no longer
viewed solely as cultural artefacts but are increasingly recognized as commercially valuable assets capable of
contributing to creative industry expansion and market competitiveness (Hendriyana et al., 2025; Hui et al.,
2025). Prior research consistently highlights the importance of integrating traditional craftsmanship with
contemporary product innovation in strengthening product visibility, cultural sustainability, and commercial
relevance within modern markets. These findings suggest that design adaptation and innovation play significant
roles in transforming heritage-based products into economically sustainable assets within the creative sector.

In addition, several studies indicate that cultural identity, authenticity, symbolic meaning, and community
engagement contribute substantially to the perceived value and commercial sustainability of traditional crafts
within contemporary consumer culture (Dhar et al., 2025; Liaoanshun & Banerjee, 2024). The literature also
demonstrates that globalization and creative market expansion have accelerated the commercialization of cultural
products beyond local cultural functions toward broader economic and international market opportunities.
Reports published by the United Nations Conference on Trade and Development further reinforced the growing
economic contribution of cultural products, design industries, and creative sectors within global markets
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(UNCTAD, 2024). Collectively, these studies indicate that cultural heritage product design possesses
multidimensional value encompassing cultural significance, economic contribution, symbolic identity, and
commercial relevance within the expanding creative economy.

However, despite growing discussions concerning cultural commercialization and creative industry
development, limited studies have specifically examined cultural heritage product design from the perspective
of alternative investment assets within the creative economy. Most previous studies concentrated primarily on
cultural preservation, sustainability, tourism, and creative entrepreneurship rather than exploring the relationship
between cultural value, market value development, product exclusivity, craftsmanship authenticity, and
investment perception. In addition, limited conceptual discussions have focused specifically on Southeast Asia
despite the region possessing rich cultural diversity, extensive artisanal traditions, and rapidly expanding creative
markets. These limitations highlight the need for a broader conceptual investigation into the investment potential
of cultural heritage product design within Southeast Asia’s contemporary creative economy.

Contemporary Design

Cultural Heritage Value Traditional Craftsmanship Cultural Capital Theory Rt

Cultural Commercialization Creative Economy Theory

.

supports ~_ _supports
— v B — v B
Symbolic and Culturel Product Unigueness and S ——
caning arket Relevance
C
T _-supperts
_ o v

— ™ Consumer Perception and
Emotional Value

v

Market Value Development

L 2

Investment Potential

v

Cultural Heritage Product
Design as an Alternative
Investment Asset in
Southeast Asia

Fig. 1. Conceptual Framework Diagram

Figure 1 presents a conceptual framework illustrating how cultural heritage value and traditional craftsmanship
contribute to the symbolic and cultural meaning embedded within heritage-based products. At the same time,
contemporary design innovation and cultural commercialization strengthen product uniqueness and market
relevance within the creative economy. These dimensions collectively influence consumer perception and
emotional value, which subsequently contribute to market value development and investment potential.
Ultimately, the framework positions cultural heritage product design as a potential alternative investment asset
within Southeast Asia’s expanding creative economy. The framework is supported by Cultural Capital Theory,
Creative Economy Theory, and Product Semantics Theory, which collectively explain the relationship between
cultural meaning, commercialization, consumer perception, and economic value creation.

The proposed framework also serves as a conceptual foundation for future empirical research by identifying the
principal constructs and their relationships, which may subsequently be operationalized into measurable
variables for quantitative or mixed-method investigations.

METHODOLOGY

Research Design and Conceptual Orientation

This study adopts a conceptual research design grounded in a theory driven and non-empirical approach to
examine the potential of cultural heritage product design as an alternative investment asset within Southeast
Asia’s contemporary creative economy. Conceptual papers are particularly suitable for developing theoretical
understanding, synthesizing existing knowledge, and constructing new perspectives related to emerging research
issues that remain underexplored within existing literature (Jaakkola, 2020). Unlike empirical studies that rely
on primary data collection and statistical analysis, conceptual research emphasizes critical interpretation,
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theoretical integration, and the development of conceptual relationships derived from previous scholarly
discussions (Gilson & Goldberg, 2015). Within the context of the present study, this conceptual approach enables
a broader exploration of how cultural heritage value, traditional craftsmanship, commercialization, and market
perception contribute to the evolving investment potential of heritage-based product design.

The study is positioned within interdisciplinary discussions involving cultural heritage, creative industries,
design innovation, and alternative investment perspectives. Several theoretical foundations were employed to
support the conceptual orientation of the study, including Cultural Capital Theory, Creative Economy Theory,
and Product Semantics Theory. Collectively, these theories provide an explanatory basis for understanding the
relationship between symbolic meaning, cultural identity, commercialization, consumer perception, and
economic value creation within heritage-based products (Bourdieu, 1986; Krippendorff & Butter, 1984). The
conceptual orientation of this study also aligns with recent scholarly discussions emphasizing the increasing
economic significance of cultural products within contemporary creative economies (UNCTAD, 2024). Through
this approach, the study seeks to extend existing literature beyond discussions of cultural preservation and
commercialization toward a broader conceptual understanding of cultural heritage product design as a potential
alternative investment asset within Southeast Asia.

Although this study does not involve primary empirical data, the proposed conceptual framework identifies key
constructs and their theoretical relationships that may be operationalized and empirically examined in future
studies. This approach provides a structured foundation for subsequent quantitative, qualitative, or mixed-
method research. Accordingly, the proposed framework should be interpreted as a conceptual proposition rather
than an empirically validated model. Future studies are required to examine and validate the proposed
relationships.

Literature lIdentification and Selection Process

The literature identification and selection process was conducted systematically to ensure that the conceptual
discussion was grounded in relevant, recent, and credible scholarly sources. Academic materials were retrieved
from major online databases including Scopus, Web of Science, ScienceDirect, SpringerLink, Taylor and Francis
Online, and Google Scholar. The search process focused primarily on peer reviewed journal articles, conceptual
papers, review articles, and official reports published between 2020 and 2025 to ensure the inclusion of
contemporary discussions related to cultural heritage product design, creative economy development, cultural
commercialization, and investment related perspectives.

Several keywords and search combinations were used throughout the literature search process, including
“cultural heritage product design,” “traditional craftsmanship,” ‘creative economy,” ‘cultural
commercialization,” “heritage products,” “design innovation,” “symbolic value,” “alternative investment
assets,” and “market value development.” Additional searches were conducted using combinations of these
keywords to identify interdisciplinary discussions related to cultural heritage and economic value creation. The
literature selection process involved screening article titles, abstracts, keywords, and full texts to ensure
alignment with the objectives and conceptual direction of the study. Sources focusing exclusively on unrelated
financial investment models, tourism management, or purely anthropological discussions without relevance to
product design and creative commercialization were excluded from the review process.

2 (13

Priority was given to studies discussing cultural sustainability, creative industries, traditional crafts,
commercialization processes, symbolic meaning, consumer perception, and economic value within heritage-
based products. Official reports published by international organizations such as the United Nations Conference
on Trade and Development were also included to support discussions related to global creative economy
expansion and cultural industry development (UNCTAD, 2024). Through this selection process, the study
ensured that the conceptual analysis was supported by interdisciplinary literature relevant to the research
objectives and the Southeast Asian creative economy context.

The selected literature also included studies reporting empirical evidence, case studies, and international creative
economy reports to strengthen the conceptual interpretation and provide supporting evidence for the proposed
relationships among cultural heritage value, design innovation, and investment potential.
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Conceptual Analysis and Synthesis Process

The conceptual analysis and synthesis process involved a critical examination and comparison of key constructs,
themes, and theoretical perspectives identified from the selected literature. The analysis focused on several
central constructs including cultural heritage value, traditional craftsmanship, cultural commercialization, design
innovation, symbolic meaning, consumer perception, market value development, and investment potential.
These constructs were examined comparatively to identify recurring patterns, conceptual relationships,
similarities, and gaps within existing scholarly discussions.

The analysis adopted an integrative literature synthesis approach in which findings from multiple disciplines
were critically interpreted and interconnected to construct a broader conceptual understanding of the research
issue (Snyder, 2019). Existing theories and scholarly discussions were compared to examine how cultural
meaning, emotional attachment, authenticity, and design innovation contribute to the perceived economic and
commercial value of heritage-based products. In addition, the study explored how creative economy expansion
and cultural commercialization have transformed traditional cultural products into commercially competitive
assets within contemporary markets. Theoretical perspectives derived from Cultural Capital Theory, Creative
Economy Theory, and Product Semantics Theory were subsequently synthesized to explain the multidimensional
relationship between cultural symbolism, commercialization, consumer interpretation, and investment
perception.

The synthesis process also involved identifying conceptual limitations and underexplored areas within previous
studies. While many existing studies emphasized cultural preservation, sustainability, and creative
entrepreneurship, limited discussions specifically examined cultural heritage product design from the perspective
of alternative investment assets. This gap informed the development of the present conceptual framework and
supported the study’s objective of expanding current discussions concerning cultural heritage products within
the context of economic value creation and investment potential.

To enhance conceptual clarity, the identified constructs were further interpreted as potential analytical
dimensions that may guide future operationalization and empirical measurement in subsequent investigations.

Development of the Conceptual Framework

The conceptual framework was developed through the integration and organization of the main constructs
identified during the literature synthesis process. The framework was designed to illustrate the conceptual
relationships between cultural heritage value, traditional craftsmanship, contemporary design innovation,
cultural commercialization, consumer perception, market value development, and investment potential within
heritage-based product design. The organization of these constructs was guided by the study objectives and
supported by the theoretical perspectives discussed in the literature review.

The framework proposes that cultural heritage value and traditional craftsmanship contribute to the symbolic
and cultural meaning embedded within heritage-based products. Simultaneously, contemporary design
innovation and cultural commercialization strengthen product uniqueness, market relevance, and consumer
engagement within the expanding creative economy. These dimensions collectively influence emotional value,
consumer perception, and market appreciation, which subsequently contribute to market value development and
investment potential. Ultimately, the framework positions cultural heritage product design as a potential
alternative investment asset within Southeast Asia’s contemporary creative economy.

The development of the framework also reflects the interdisciplinary nature of the study through the integration
of perspectives derived from cultural studies, design theory, and creative economy discussions. The framework
serves as a conceptual structure for understanding how cultural meaning and design innovation may contribute
to economic and investment value within heritage-based products. In doing so, the framework provides a
foundation for future empirical investigations and theoretical discussions related to cultural heritage product
design and alternative investment perspectives within Southeast Asia.
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Accordingly, the framework provides a reference for future studies to develop measurable variables and research
instruments for examining the relationships proposed in this conceptual study. To facilitate future empirical
validation, Table 2 summarizes the principal conceptual constructs identified in this study together with
examples of possible indicators derived from the reviewed literature.

Table 2

Construct Possible Indicators

Cultural Heritage Value Authenticity, cultural identity, historical significance
Traditional Craftsmanship Craft quality, artisanal skills, uniqueness

Design Innovation Functionality, aesthetics, sustainability

Consumer Perception Emotional attachment, perceived quality, purchase intention
Market Value Development Commercial relevance, collectability, demand

Investment Potential Scarcity, resale value, long-term appreciation

DISCUSSION AND CONCLUSION

This study examined the potential of cultural heritage product design as an alternative investment asset within
Southeast Asia’s contemporary creative economy. The conceptual analysis suggests that cultural heritage
products are increasingly positioned beyond their traditional role as cultural artefacts and are gradually evolving
into commercially valuable assets within modern creative markets. The literature synthesis further suggests that
p highlighted cultural heritage value, traditional craftsmanship, symbolic meaning, and cultural authenticity
contribute significantly to the perceived value and market relevance of heritage-based products. In addition, the
integration of contemporary design innovation and cultural commercialization was found to strengthen product
competitiveness, consumer engagement, and economic sustainability within the expanding creative economy.
Collectively, these findings suggest that heritage-based product design possesses multidimensional value
extending beyond cultural preservation toward broader economic and investment significance.

This interpretation is further supported by recent creative economy reports and studies demonstrating increasing
consumer demand for authentic, culturally distinctive, and limited-edition products within global creative
markets. Such products are increasingly appreciated not only for their cultural significance but also for their
commercial value and long-term collectability, indicating favourable conditions for positioning selected
heritage-based products as alternative investment assets.

The discussion further demonstrated that the commercialization of cultural heritage products has been strongly
influenced by creative industry expansion, globalization, and changing consumer preferences toward culturally
distinctive and emotionally meaningful products. Existing literature consistently highlights that traditional crafts
integrated with contemporary design adaptation are capable of improving product visibility, market
competitiveness, and cultural sustainability within modern creative markets (Hendriyana et al., 2025; Hui et al.,
2025). Similarly, Dhar et al. (2025) emphasized that cultural identity, authenticity, and community engagement
contribute significantly to the economic sustainability and commercial relevance of traditional crafts. These
discussions reinforce the argument that cultural heritage product design may increasingly function as both a
symbolic and economic asset within the broader creative economy. The findings also support theoretical
perspectives derived from Cultural Capital Theory, Creative Economy Theory, and Product Semantics Theory,
which collectively explain how symbolic meaning, cultural identity, commercialization, and consumer
perception contribute to economic value creation and investment potential.

Although empirical evidence on the financial performance of Southeast Asian heritage products remains limited,
existing literature consistently indicates that authenticity, scarcity, craftsmanship quality, and cultural identity
positively influence perceived value and market appreciation. These characteristics are commonly associated
with alternative investment assets, suggesting that heritage-based products possess promising long-term
commercial potential.

From a theoretical perspective, this study contributes to existing literature by extending discussions on cultural
heritage product design beyond preservation and sustainability toward the context of alternative investment
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assets and economic value development. The study also contributes to conceptual discussions within the creative
economy by integrating perspectives from cultural studies, design theory, and commercialization discourse into
a unified conceptual framework. In addition, the study provides broader insight into how cultural symbolism,
craftsmanship authenticity, emotional value, and design innovation collectively influence market perception and
investment potential within heritage-based products.

From a practical perspective, the study offers useful insights for designers, cultural entrepreneurs, creative
industry practitioners, and policy makers involved in heritage-based product development. The findings suggest
that integrating cultural authenticity with contemporary product innovation may strengthen commercial
competitiveness and increase the market value of heritage products within regional and international creative
markets. The study also highlights the importance of preserving traditional craftsmanship while adapting heritage
products to evolving consumer expectations and market trends. These considerations may support the long-term
sustainability and economic development of cultural heritage industries within Southeast Asia.

The proposed conceptual framework may also serve as a practical reference for researchers and practitioners
seeking to develop empirical models, assessment instruments, or market evaluation frameworks for heritage-
based products within the creative economy.

Overall, this study demonstrates that cultural heritage product design has the potential to be positioned beyond
its traditional role as a cultural artefact and recognised as an alternative investment asset within Southeast Asia's
creative economy. By integrating Cultural Capital Theory, Creative Economy Theory, and Product Semantics
Theory, the proposed conceptual framework provides a clearer understanding of how cultural heritage value,
traditional craftsmanship, design innovation, and consumer perception collectively contribute to market value
development and investment potential. Although empirical validation is still required, this study establishes a
theoretical foundation that may guide future research and support the sustainable commercial development of
heritage-based products.

Despite these contributions, the study has several limitations. As a conceptual paper, the discussion is based
primarily on theoretical interpretation and literature synthesis rather than empirical investigation. Consequently,
the proposed relationships between cultural heritage value, commercialization, consumer perception, and
investment potential were not empirically tested through primary data collection. In addition, the study focused
mainly on conceptual discussions related to Southeast Asia’s creative economy without examining specific
heritage product sectors or country-based case studies in greater depth. The interpretation of investment potential
may also differ across cultural, economic, and market contexts.

Future research should empirically validate the conceptual framework proposed in this study through
quantitative, qualitative, or mixed-method approaches involving consumers, collectors, designers, cultural
entrepreneurs, investors, and policymakers. In addition, future studies should examine measurable indicators
related to cultural heritage value, design innovation, consumer perception, market value development, and
investment potential across different categories of heritage-based products and Southeast Asian countries. Such
investigations would provide stronger empirical evidence to support the positioning of cultural heritage product
design as an alternative investment asset.
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