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Abstract: Urban regeneration requires a systematic pathway for value enhancement
to integrate economic efficiency, social benefit, and comprehensive value co-creation.
This study examines the urban regeneration of the Historic Eastern District of
Changning in Shanghai as an empirical case, elucidating the processes and mecha-
nisms of capital entry, capital synergy, and value enhancement. Drawing on field
theory as an analytical framework, this study develops a multidimensional capital
analysis model that encompasses economic, institutional, social, innovation, and sym-
bolic capital, focusing on deconstructing the mechanism through which multidimen-
sional capital synergy drives value enhancement in the urban regeneration field. The
research finds that the pathway toward value creation driven by capital synergy mani-
fests as follows: economic capital serves as the foundation, while institutional capital
provides regulatory guidance. Various forms of capital continuously accumulate, ex-
change, and transfer through field practices, enabling reproduction. Social capital and
innovation capital function as mediators, while symbolic capital serves as the ends.
Within the urban regeneration field, the relationships among these forms of capital
exhibit a pyramid-shaped structure. Through the process of legitimation, capital ac-
quires symbolic recognition, thereby generating productive forces such as premium ef-
fects and enhanced resource absorption capabilities. This, in turn, reinforces the accu-
mulation of various forms of capital, establishing a sustainable closed loop for value
enhancement. This process resonates with the core metaphor of Bourdieu's capital
theory "social alchemy" and this paper introduces the concept of "spatial alchemy"

to capture the operative mechanism within the urban regeneration field.
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Fig.1 Capital hierarchy and synergetic value creation pathways in the urban regeneration field
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Fig.2 Comprehensive urban regeneration framework of the Eastern Historic Area in Changning District
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Tab.1 Bidirectional matrix of initial capital conversion in the urban regeneration field
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Tab.2 Economic capital conversion in the urban regeneration field
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Tab.3 Institutional capital conversion in the urban regeneration field
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Tab.4  Social capital conversion in the urban regeneration field
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Tab.5 Innovation capital conversion in the urban regeneration field
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Fig.3 Rental increase trends in the regeneration process of the Eastern Historic Area in Changning District
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