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Evaluation and Planning Strategies for the Application of “Special Bonds”

in Urban Renewal: A Case Study of the Comprehensive Improvement of Urban
Villages in Shenzhen
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Abstract Since around 2019, Shenzhen has actively explored the issuance of local government special bonds to address funding
shortages in urban renewal. This paper reviews the policy requirements of special bonds under China’s fiscal management
framework, and then takes the comprehensive improvement of urban villages as an example to analyze their current
application characteristics and existing problems. Through three practical cases of comprehensive improvement in urban
villages, the study demonstrates how local government special bonds serve as an important supplement to fiscal funds and
a key financing channel for urban renewal, while highlighting challenges such as insufficient project profitability and debt
repayment difficulties. The study suggests that, to overcome the bottleneck in achieving self-balancing between investment
and returns in urban renewal special bond projects, it is necessary not only to implement strict fiscal management to prevent
debt risks, but also to explore planning strategies that align with fiscal policies and investment-financing instruments. These
strategies include: prioritizing the evaluation of economic outputs in spatial planning, balancing project investment and
returns through district-level planning and development, and coordinating different types of renewal projects across the city

to enhance the overall implementation performance.
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Fig.1 Areview of the policy evolution of special bonds in China
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Fig.2 Local government debt trends in China
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Tab.1 A comparison between special bonds and general bonds
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Tab.2 Regulation of investment directions for special bonds

TIGFRAEN 2" ERTE TIGFRAGUE “hEmER”

LTMRSBRIFNE R A EE “IEH

/B

STEERNIRHE, SR, RMKH, £ T2 X WHENIE , KER
SR, HE2E, WS RESEY) F, RRIEMBES TR, iR
MERIZHE (SRBCEYRIE RELERS. DHES N
1) , A = b R IR 7, B 55 3t =R ,
KEAHBIE, REMZEL (BN ) F5 1 IigEH
—REFE IR

2, FrAL B, raE R I 2

=N

= REA RN EMHIE BFE

FRTEF . BFRR EnRE,
ATl AR | b 2 Z 3 e Al L 3%
i, B g & R EEMIZHE,
SERAR MG EEREMEEL S
MBS, MR BERR. FE
HBE. A%~ VEXEMRES

FRFIR: EERAE (KT HR20224 3 84 7 #T0 B F & F Ko 40 )7 (2021) 2095 ) (EH F# £ A4 )T
KW TEH T BIFETGHEENFA RN E K (2024) 52%5) EHEHFIE,

TR @ M (T RA KR E a5 R B R TR BUR £ TR 4 R R ) (T (2017) 898,

© MR (77 BURF & T 4 52 77 4% 145 8 )(T/CNAEC 0204-2023), A B H £ AT E AR b ARE S & 8= CERITIHMA R ALE- A3 S+ BT £ 4 E K
MIEFRFLEAM B~ RERAREEEREL2ZUL, R FEHERELE “RARTL” OEa LAR“QETH”, B ATE A£ZEIR P HIAIA RS 0 £ 7,
HAANAMBEE M FFETERRAEENIAZ, XEAN T2 E L EETENARIRELF AT ETT, B HAGRA LT EABRNZ R

O $ERFE:RE “FERFTRFEGEHECEEATFEE” B “% 44547 8 (https://www.celma.org.cn/zgxx/index.jhtml) [2025-12-24]% 120204 35 3| 7 % Ttk %

QAZGFFF BB RET “FEMFEEN” AH8 20205 R TRFLTGHGAF (ZFLEER T8 & & HE X4 "(https://www.chinabond.com.cn/
xxpl/ywze_fxyfxdh/fxyfxdh zqzl/zqzl dfzfz/dfzfz fxwj/202307/t20230716 853221824.html) [2025-12-24]) ¥ e “20204F I 7 (38 B [X) 44 # |H /) X B & £ 6
7 (8D 202058 R THREIR&F (Z+Z8) ZHAE,

136 HHER Uﬁﬁélglle}ENEWA

WWW.Is'hpIanning.com.cn/. All rights reserved.



202655388 S5 188H7

P45 4 830 TR F 0 H , BB %
PIZEA Fr DX P 358 40 b R e ) 80t 4 2
TR BRI SRB8h TR, @ik
20194 5220224F . Ti H K47 & Wi fif 5 %%
4:21 6005 TG, i 2B B9 B B15.59% . 57
S S SE A A A DX B AT B o 5 5 R 3R
2.93%, WIBRI04E . B A B -l R A R,
20224 FF IR AR 4x

I E A R 0 2% S W BAR i T B
il BEHEI H 5 b = AR 0 S AR TR
P L T 5 A 4 VA 5 B AR DR,
V1 Sk 5 BB 4 M i Ay 5 R U o AL %
525 350 H 92 75 %€, 00 B A S A, ZHEH
o3 S L P9 A SR I S A B 7 i — 5 B Y el
FHBCNAE Ay 12 % T 455 25 30 AR A L A W A0
20 8 bl R B T B 20 7 2, 24 SR E R
FE, 20194 My FHL AW\ R4 5615 7T, DA L1
S BONFEBON 5L, J5 SRS 8 LiE3%,
2021—20304 I N\ A H 2936 8085 TG, ¢
2021—20224E50% HI FHL 4 A~ 2023—2027
AEBS% ML 4 I N\, A %2028—20304£100%
AL SN T Al 5 A A B, Tl 3
WA RT3 25 A JE P 7 i %M. 47 £
222 FHIZREEEHMHEHFHH —EZKX

WCHAF” TR

23 H A X 20184E AI20194E 5 22 (X “TUEL.
ANKE? TR, B R RN R T
IVRON P TR T H A7 % Tt %5 ¥ 4:70 000
JiT0, ti AR U136.27% - & it S5 40 43
Wi RAT, B W R AT04E 14 %52 0005 7€, 56
TN RATIOE IS8 0007 J0 i 5 it F2 1Ak
I AL X A H 3 I A o 1 A S 3R
2.93%, JE AT Bt R A BEAEAT R, 20234 FF
IRESE ALy, 20304F 58 LA AR S B4IE

B H E AR B O T B R T AR, 1H
1 8 R TE R AR RN P A R, 2 K
WER IR 385 5 22 X Hh i o R ) A R, IR 7
FRXMNA IR 511, T REIR 254

TR DAt PRI o et A o T A RS, BRI
X 22 [X B BgE M (B K R B R I RRAR 5
W) o AR 8 2% 155 25 300 ) St T 56, FE A5 95 17 B
P, 2 HEIE B T AE A TE 90 I 30 43Ok 5 s L 4
W NAE A 35T H 38 A A BRI - 5613 T35
B At 25 30 A IR B 1 DR L s M A D3
T 55 A S 0% 4 25 3 R1.38 4%
223 ZEHI=ALHELEHHEHTEH—
1L DX g Sk iy i € SO IX 4t

7 L1 DX R Sk 7 SRR £ S AR T X R IR0
H % 5% M T R 2028 5 2, A ST R 24
35 m?2. 3 H B BN A AL 1 X
PR BER  SCP R B A T Bl Bt 455
TR BE3R N 4% Tl H & 47 % Wi 2730 0005
TG o 4 B E A1 35.06% o filt 25 I3 it 3
Pk g e L X SR T 55 B o Al 25 R 362.6% ,
BR74F o 38 A A BV R R 8 4R AR, B R B4R
BHOEAR, AL AR E20%

T Sk i Y ST O SRR A S BURE 5 F R
BE TR A A RS L T BT “4
—FAR+E R+ EHZEE” NEARA
R 3 B L X R A Sk IR ST SRR
15 ) R A 4505 /N L e 0 T A A
FFRIZERAAEBT RS N2 EE BT
A, 5 XE E A F R A R B A% BOnE
ARG S B E AR BAR I H
BE WS R—E N EIEE WS, BT
T8 AR A A A Al PR TG0 i
A2 E AR AN T T 25 IS ORI - B T8
B tiZ A, 50 W B A L
TR B 2R R S R G 2 R B A SUAE
B8 SCALBOE B P M 4 AT S — R 5 7
e, AL BT 8 00 JE A PR BT, th 4 T 4
T2 s ALl G 5 A i S, FERS T
T SOl I K F A 6 FRAR 4 i o Ay B, AR
AR5 I H ST 5, FERR S AF S, &%
HEISE T AE DX 3550 30T 1 7 Sk 3 7 1L
00 V5 O 73 4 2 S M A BRI AE A £

5B AT BN BRI, 3 K ik T
BT 2017 J5m2, 24 364l 8 31 1 8 A
B NB1 103 )5 70, T 2 A B B
RN1.556.

2.3 BIRSHN ARSI AT AR

LA 5 L P b b £ A IR S R A
A ERRF LTS B S B R ER . 3
AN e, B AR TR BTSSR 3 B G U 4 5
FEORUE , (52 T 65 55 T E 8 800 A B N 8 4
Z AN T BN T, AT b A O 5
Jit S VR T4 b A PR R ) Y R Y
HeEhtER (K3).

Ie) B 75 2 3] , % 045 % 30 1Y it
WAFERE — S, B BRI A 4
IR IRE ST A MR R AL B %
TG4 25 J00 7SR B 5T 0 AL 4 A P
PIREPEZER o 3ANZAM v, 3 T W YR B B8 1
e A AT TR BR B A S R Y A B AR JE L
PR T o He v A s BRASRIEE K 0R
PRI H A] AL W B AR AK B IO,
TERL D2 i B4R WA , AEE AR RE A 2 A 5 2 25
R BB R 5 843 W LA E AR A WA, (T
W AL VA D ) R G ¥ % Ay RO e 5 4 i
N B TN Sk P A D3 455 55 P 5% BB R U o 3
A5 7534 G181 4y T S0 54 5 AU 34 e BEAR i
P AELIBCN ~ 490 Ml A2 BN 25 Pl 2

B T3 2 R 22 0 25 5 0 I LB R IR
55, W 2% A S AN A5 RV SR AEAEAS W e, A
T3 ek i 3 AR e, S W) S G B T — 2R T
B A 2 BRI 2 A e T 3B A B AN B O e A
AR 6 25 AL IR, T T BT iH
iy “BORIEE DB R e, R
Bl — By L5750 H 202348146 A1
T8 B W B N IR B BTG R AT, B TG
T AT 50 H S Ty 258 e 202348, IR
W %47 B 4110.03441Z 701 “20234E
B EME LGS (—H)”, HFATe

AR © A2 FHELHEARET “PEREEAN A 20205 FNFHFETES (S +EHER <D 1285 E X 4 "https:/mww.chinabond.com.cn/
xxpllywze_fxyfxdh/fxyfxdh_zqzl/zqzl dfzfz/dfzfz_fxwj/202307/t20230716_853221824.html) [2025-12-24] # ¢ “2020 FEI|H (T LX) EELTHE % (—H) —
2020F YN FTHIF LT F (Z+ 28D ZHAZE.
RECIFTH FEHEHRBET “FERFELAN” AHH “2020F K| HH LT A (Z+-EHEEL 8D 15 B3 E X7 (https://www.chinabond.com.
en/xxpl/lywze_fxyfxdh/fxyfxdh zqzl/zqzl dfzfz/dfzfz fxwi/202307/t20230716_853221824.html) [2025-12-24] %t “20204 % | (LX) #4F W EHfH4E (—
) —20205 FINTH A LT M5 (W+ 28D ZHEAE,

https://www.shplanning.com.cn/. All rights reserved.

URBAN RENEWAL IHESH 137



LM% SHANGHAI URBAN PLANNING REVIEW

AT IR T B & Tt % , 1l 55 7 %6 2.61%,
D4R Horpr , 5 — B - S AU TR 5
15— v 19 % T3 4 4 20234F B o A 4x3 24075
TE° o KR, S0 — b i T 55 51 H o B T
T A PR Y 00 5 5 B AR A A L. 2023
SRR YN T BURF % 17 1919.58821L 76 1 “2023
PRI BT R LIS (SH)7 W,
46 50075 76 F T )3 328 451 — v i & 330 £t
20234 B M A 4" X P BT 38 I Y 26 HiAE S
B DI ORERE T & T 25 A 2 I AR A , (ELF 3%
A AR A Bk i ¢ A B B e 1, K J10K
A A REHE— BB BRI R G 55 AU o
AR, DR IR D04 5 I WA A T 4R
RL TGRSR S BT SR T i 92 B A o
A 4 AR I A 3 T T v A B o 000 45
J5 1 R, HROR T35 H A B i D 92t th
R 2R B 3 7 W B B 2 R Y T RS R R

3 ERETHENRSZSWHERIM

XUERBR R

YR SR SR T LR 51 %, AT
SR AT & DU IR A2 N 1 I IBOBORAN A i Bt
TR R B o T IG5 25 A L R A A R A
I SR B B S B , AT B IR
T 10 ¥ 2 251 ) R IBCRE  ) , AELIS A A T
FLARW R A R DL S A B T AR ) S Y
B VR R g S, — T T B e A B

B PR I3 VU058 95 XS 5 73— 007 i ) o AR R B
i WV BB SRR B il 5% L A AL R SR o R B
FRELHAR VBRI T/, 52 H ISR e
ARBELEE VB 2GRN
SR BB 5 7226 2115 BN 38 A%, 8 A
W 5 A T S AN SR, AT T H R R
W 5 AR BRI 3R AT 55 W 5 A
TE A2 B R 55 A < il 7 470 OO BB 240 3, Rl X £
BOE IR X TR , W e T
P e\ 225 R, A5 SR I BOZ) R Bt
W gk LR L, i A B R LRI B 5
A1 55 45 BE, 4R TH 23 MIJT R 2 B Ak 23
g o BT T

31 RKFWHEH R = R L5

278, R RE

HRHA RBOR, % D57 25 i R R I £ 2
T R L BORE B N 5 % RN , S
HHBORF PR N T2 ORI T i AR ON -
TEGRIN O RAT IR R & i 2 5 H o,
Mo RN R I BRI 2 — o RS
Ll DX A £ A i IO H b, RAT T 2 TR
IR DX VA3 e T S o AR AR BEORIR L, — T
L HER 2 A T R BOE T B A T — Utk
Bt IR BIRAL PN S E N 55—
75T, B HER T L X GURE A 18 S e 1 b [X
Sty L3 AR BON , £ — 2 I PR IN 2 BUR 1551

®3 IMHPNGEEAREFNETMESFNA KRS EHEIN

LK, DAFE A 6% T 2 0 LA U -
AL 5 ot 28 9% R AT FE i A - ok
TR, DL -3 Uk % 0 B B2 A R
ML 2, S50 R4 5 55 X O A RN
o705 5 O Ay TR L I S, R
K ) 220 0 W 2545385 , 09 0% P 7 T Bl
BSOS AR T HER |, 3 2 BN 745 S
HEAE B A OHE , R R RLSE S ) 2l
G B, W T4 SE K2 SR T AT 2 e ) o

32 LU REERAR R & K i
0B By A M

Y I B 05 2 00 B 2 A AR
BRI H A B B B 2250 8088 , SRR B H
R B 2 T T I 200 , BRI A N S B
B35 DR FREHRL A P-4 SNSRI B~ S8 7+ L b
B Bl DX IR B R R 4 o PRI L, 2 SR g TA
¥ T AT 25 20 I A A O B R R
AT A B A ST BAS S0 1 S 7
He A Sl AN Ml 5 BRSNS o
BRI A T2 BRI T IX— K4, L TR AR TE
JBCHE T35 A2 ST AT S K B, A
07 ST 40 5, FRAEHE N B

FL b, W KB AR AR B A, e 2 A
LA 2 T T BRI A P e s A
AN NAE LB VP o AT LI H A B R B

Tab.3 Application, sources, and debt repayment analysis of special bonds in the comprehensive improvement cases of three urban villages
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