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Study on Fiscal Sustainability in the Fourteenth Five-Year Plan Period
YAN Kun, BAO Shuguang ( Chinese Academy of Social Sciences, 100028 )

Abstract; In the context of national governance, finance is embedded in the economic, political and social
systems of our country and becomes the medium of each subsystem of the country, so we should study fiscal
sustainability from a systematic and comprehensive perspective. This paper constructs an analytical framework
including the adequacy of financial resources, the rationality and effectiveness of the system and the external
impact, to study fiscal sustainability of our country. In general, our government’s asset debt situation is
relatively healthy, financial resources are relatively sufficient, but it also faces contingent liabilities, implicit
debt risks and inefficient problems. Our country has initially set up the basic framework of fiscal system with
Chinese characteristics, which is suitable for national governance, but there are still many problems in the
aspects of responsibility, legality, efficiency, fairness and adaptability. In the case of external shocks, the
logic and thinking of fiscal policy to deal with external shocks should be clarified according to the connotation of
fiscal sustainability. Therefore, to realize the sustainable development of finance, we should strengthen the
ability of government assets management and operation, expand fiscal disposable resources, promote the reform
of financial system and establish a modern financial system, and formulate and optimize the financial policy
system based on fiscal sustainability in response to external shocks.

Keywords: Fiscal Sustainability, National Governance, High-Quality Development, National Balance Sheet,

Debt Risk
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