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Shenzhen exemplifies rapid economic
rise on the back of tech innovation

By Fan Gang and Cao Zhongxiong

s a special economic zone and
Aa city blossoming on science

and technology, Shenzhen,
in South China’s Guangdong
Province, is not only an economic
front-runner, but also a great
“mirror” illustrating China’s
quick pace of technology innova-
tion and economic development.

The development of
Shenzhen has been subject to
questioning on many occa-
sions in the past decades, but
the city has always responded
by ironing out the doubts through its
rapid development in both headwinds
and tailwinds.

Shenzhen represents new quality
productive forces, new systems, as well
as birth of new and creative policies. It is
the best window to observe the transfor-
mation of China’s economic develop-
ment. A more in-depth examination of
Shenzhen’s economic growth can offer
proof of the stable and high-quality devel-
opment of China.

Shenzhen’s rapid rise demonstrates
the strength of China’s ability to achieve
quality breakthroughs in its economic de-
velopment, reinforcing public confidence
in the country’s economic creativity and
capability.

Despite the challenges posed by the
lackluster global economy and an in-
creasingly complex and uncertain world
environment, China’s economy managed
to achieve 5.2 percent growth in 2023.
During the same period, Shenzhen’s lo-
cal GDP reached 3.46 trillion yuan ($480
billion), representing a 6 percent year-
on-year increase, ranking first among
the first-tier cities in China, outpacing
the growth of Beijing, Shanghai and
Guangzhou.

In 2023, Shenzhen’s strong retail sec-
tor has become a major new driving force
for economic growth. Total retail sales
of consumer goods reached 1.05 trillion
yuan last year, an increase of 7.8 percent
over 2022, officially entering the club
of Chinese cities with one-trillion-yuan
consumption.

From the perspective of industrial
structure, Shenzhen regards the develop-
ment of strategic emerging industries
and the cultivation of future industries as
important levers to accelerate the forma-
tion of new quality productive forces, and
coordinates the construction of industrial
clusters with advanced manufacturing as
its backbone.

By 2023, the strategic emerging
industries in Shenzhen have achieved an
added value of 1.45 trillion yuan, account-
ing for 41.9 percent of the city’s GDP,
with a year-on-year growth of 8.8 percent.
In terms of the emerging industries,
Shenzhen dares to make forward-looking
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The sustained economic growth of
Shenzhen highlights

layouts in cutting-edge technology in-
novation.
New technologies are broadly uti-
lized in Shenzhen, helping form new
industries in China. Shenzhen-head-
quartered company BGI Genom-
ics has been leading in the
global genetic technology field.
Tencent, a Fortune Global 500
company, has played a significant
role in promoting the development
of China’s digital economy. DJI
has gone from Shenzhen to
the global market, promoting

the significant potential
of China’s economy,

Workers returning to villages provide
momentum for rural revitalization

By Zhang Haipeng and Wang Yu

uring the past few decades,
D China has experienced
remarkable economic
growth, making considerable
contributions to the world
economy. In the process,
a significant number of
rural surplus laborers have
migrated to cities, driving
industrialization and
urban development.
China has taken ex-
tensive efforts to ramp
up rural development,
helping improve the environment
and public services
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prospects for continued
growth and ongoing improvement in
China’s future development.

Innovation is the primary driving
force behind Shenzhen’s rise, serving
as the lifeblood of the city. Innovation is
a defining characteristic of Shenzhen,
playing a vital role in its development.
Similarly, innovation is essential for the
progress of China’s overall economy.
More emphasis should be put on techno-
logical innovation on the national level,
fostering new quality productive forces.

Eyeing high-quality development,
Shenzhen is making great efforts to con-
struct an industrial technology innova-
tion center, playing the role of the leading
incubator for Chinese technological
advancement, and serving China’s future
development.

Now, China has a number of emerg-
ing technology-heavy cities with devel-
opment advantages such as Dongguan
in South China’s Guangdong Province,
Suzhou in East China’s Jiangsu Province,
and Qingdao in East China’s Shandong
Province. These cities are actively sup-
porting technological innovation, the
growth of private sector, and the cultiva-
tion of new quality productive forces,
which will further stimulate the vitality
and momentum of China’s development.

China’s economy is experiencing a
period of steady recovery and a structural
adjustment, with sufficient potential for
endogenous dynamism and a large room
for continued growth. As long as China
focuses on solving all the problems in
the course of its development, adheres
to openness and high-value innovation,
and continuously develops new quality
productive forces, there is no reason why
the Chinese economy will “peak” any
time soon.

Fan Gang is president of China Development
Institute (CDI) in Shenzhen. Cao

Zhongxiong is the assistant president of CDI.
bizopinion@globaltimes.com.cn

ful investment and
job opportunities. As a result, an
increasing number of young people
are voluntarily choosing to return to
rural areas.

In recent years, the number of
people returning to rural hometowns
or moving to rural areas to start
businesses has continued to grow.
According to statistics from the
Chinese Ministry of Agriculture and
Rural Affairs, from 2012 to 2022, the
total number of people starting busi-
nesses in rural hometowns reached
12.2 million.

Although many only started with
a small and micro business, 8o per-
cent of them earned more from their
businesses than they did as migrant
workers in cities. On average, each
returning entrepreneur now hires
5-6 employees. The proportion of
college graduates choosing to start
businesses in rural areas is also
increasing.

Rural entrepreneurship and em-
ployment are constantly expanding.
A recent survey showed that about
one-fourth of returning entrepre-
neurs have already started their own
business before returning to home-
towns. Returning entrepreneurs
have embraced innovation in their
business endeavors, by introducing
new products and services, innovat-
ing business models, expanding
into new markets, and utilizing new
technologies.

Improved communication infra-
structure in rural areas has created
significant opportunities for employ-
ment and entrepreneurship. In 2011,
China’s urbanization rate exceeded
50 percent for the first time, reach-
ing 51.27 percent, entering a new
stage of urbanization. After China’s
urbanization rate exceeded 50
percent, new opportunities for start-
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ing businesses in rural areas have
emerged, aided with digital transfor-
mation.
With the continued optimiza-
tion of the rural environment and
integration of new technology,
rural industrial transforma-
tion is taking place through
various means, such as the
optimizing allocation of
various factors of production,
strengthening core capabili-
ties, advancement of major

of sales and production
processes.

According to statistics, about
55 percent of rural entrepreneurs
leverage information technology, by
launching online stores, conducting
live-streaming sales, contactless fast
delivery and more.

The rising trend of young people
returning to rural hometowns to
start new businesses has provided
momentum for China’s rural revi-
talization. With the continuous ad-
vancement of rural reform and tech
innovation, the diversified invest-
ment mechanism for rural revitaliza-
tion is gradually improving.

China’s promotion of coordinated
new urbanization and comprehen-
sive rural revitalization not only fits
the stage characteristics of urban-ru-
ral integration development, but also
complements and enriches global
rural development practices.

The Organization for Economic
Co-operation and Development
(OECD) has increasingly focused
on rural growth and employment,
implementing the Local Employ-
ment and Economic Development
(LEED Program) aimed at improv-
ing the competitiveness and social
inclusiveness of all communities.
China’s innovative practices tailored
to local conditions have provided
new contributions to development is-
sues of concern for the international
community.

In the future, with the support of
more proactive government policies,
the entrepreneurial environment in
China’s rural areas will continue to
improve, and more entrepreneurial
opportunities will emerge. This will
lead to more people returning to
rural hometowns and contributing to
rural revitalization.
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