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T

x3 TEEUR
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2 A RE A
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0.728 , 15 A [ £ ] 35 249 KUB A7 AR R 28 57, 3 4 A T I A K 29 KU BEAR R T SR AE
A5 4 DX )5 Bl Y GRXR RN R A, 2025 ) o i TEANSE T, 43 10 069 FE A i 249 JKUES: K TF-0 (£
B = /INBUR ) L 28062 % A [ A AF AR T fe i 240 KUK o [l 8 s BL % ( Goldaudit ) ¥
{E4940.5% , FRifE 2% 40.491, I H A 40.5% 4 FE 4 WLINE AEREAS IX 18] P 32 2] 4 7 = 30) T7%

AIRZ IR o HoAb A ) 2 e p F A MR GE 45 R B SCRREEA — 3.

*F 4 mmidMEST
Variable N Mean Sd Min p25 p50 p75 Max
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Q’QQ /Q&Q’ /Q,&Za /Qﬁeéo(g Qo‘é' /Qoé\ %0‘%\' /Q o‘é‘/ /Q‘
I ] fliTh R4
4= 3 LR TS L
E1 FATHabhi 2 REFIRIEER
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%, 65 (4) ] WL, Goldauditf) FAUR M 5, ST SCA R —2

7 HEBRH AR AR

201545, FhILrp LI 0T (I 55 Be N TT D A (O T 58 3 1 i B 1 BRI A HE 2R
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F. HHEEESRRES T
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ST AR R SR A TR | DA IR S g SR LA AR A (B B B Tt AR A
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IR R] K- 8 3 B W B R R K P s
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TE - 21 18] R R 5 PIEJE T 9 R4 S RIS K A U R BE E 2 1 0000034521

2T A R A 1 DL o3 AT
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2R I RS B S AN A SR AUTC A SCAG 35 (suest ) , 43316 4 — 1 5 — 1)
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FH 26951 (1) (2) W, 4 8 — WA R BUESTE 0% K- 835 0 1, UTCAH A 58 A PAELES /1N
F0.05, 4 H =85 4% — W (Goldaudit'5 Goldaudit2-1 . Goldaudit5 Goldaudit2-2 ) i) 24X
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APEAR IR SEME T A5 S RE & S T D ] W B T e ) v Jo ot L AT i | S RSP 1 45 8 2 o 45
RANGER T A SR O A51e i der: , 0N Ew TR A E R T E R T AL 2%
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National Audit Informatization and Debt Default Risk of
State-owned Enterprises: A Quasi-natural Experiment
Based on the Golden Audit Phase III Project

Liu Yangyang', Wang Shengnian"?
(1. School of Economics and Management, Shihezi University, Shihezi 832000, China;2. Center for
Corporate Governance and Management Innovation, Shihezi University, Shihezi 832000, China )

Abstract: Managing default risk in state-owned enterprises (SOEs) is critical to national economic
security and financial stability. The advancement of national audit informatization, centered on the
Golden Audit Phase III Project, constitutes a key measure for risk prevention. Against the backdrop of
Phase I1I’s implementation, this paper selects A-share listed SOEs from 2013 to 2024 and employs a
DID model to examine the impact of this initiative on SOEs’ debt default risk. The findings show that
the initiative significantly mitigates debt default risk in SOEs. Mechanism testing indicates risk
mitigation through improved information quality, strengthened corporate governance, and enhanced
supervisory coordination. Heterogeneity analysis shows that this effect is more pronounced in eastern
and central regions, among SOEs without industry-finance integration, and among those with higher big-
data application. Further analysis reveals that the national audit informatization initiative has been
effective throughout the process of dynamic reforms, with Phase III demonstrating a stronger impact on
SOEs’ debt default risk than Phase II. Additionally, Phase III exerts the most direct risk-mitigating effect
on local SOEs while also significantly affecting centrally administered SOEs. Economic consequence
testing reveals significant industry and regional spillover effects of national audit informatization in SOE
risk governance. By reducing debt default risk, the initiative significantly improves SOEs’ development
quality. This paper offers practical implications for deepening the national audit digital development
strategy and for preventing systemic financial risks.

Key words: national audit informatization; Golden Audit Phase III Project; state-owned

enterprises; debt default risk
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