5 28 55 6 1] "
2025 4 6 H

I

JOURNAL OF MANAGEMENT SCIENCES IN CHINA Jun. 2025

doi;10.19920/j. cnki. jmsc. 2025. 06. 005

FESSETRLEENIN. ERENEHHRE
—— R T b BRI AL E 6 E AT

7 1 Zi 2 > >3 S 2 1
Ry BRE, KR, §HE
(1. 2R osit 22 b, dbat 1000815 2. w2 K7 2522 B, At 210023
3. MR RAEST ARG, Fat 211815)

BE.: 5%, R LB EFHMIME A, RAT o k3R 3 A T2 690 8] 06 B I3 24K, AT
RAKH O BRRB LN TR EARREXG L AL RETPER R TRALEERE SRR
SHAFTAMEREERNGRAGKARLER, FALZERSHT R LEEGsIH SR
BAH). BE R A I, LR B e B P AT RS R ET ST SR RGN, F3
BHEF R BETREN AR Tk mEEASRBEEEEE, BB T RFT THNERL L
FORM Bk, EBE T RMNE—F Tk KARA, R LB ELET 2098880 AT
VB R E A AR R B SRR T A iR x T EANAT g B RGP T TR B
AT HECHRRETE. KRBT A INERB G, AR LB E P BEr AEEr.
BEIVMARKZ T HRETHZN ST, ANELAPEATR R TRLEFEEA L EEMAR

Vol. 28 No. 6

0 35

RBET —ALKRESR.
KEW: RLBE; £HF800; #4257
hESES: F272 XHAFRIDED: A

T

HNER TMAE ARG B iV TR B 5 5
55 BRORUE AT BN, AR, WA LA U
AU LR A S8 SR 2 AR 52 3] 2 T 0 DR
FHORSCHR A B, BB M 1y 386 3 B2 A T 37 M
Jria sttt R AN A B TR R S
THE B LSS A Al S8 1 XA B2 R B AR
FAY UL 5 A S ML RE ) s A TR 4
SREATIAT A A 4 B [ W
191l 7 HL i 2 41 B8 T BT 23 ) L % T b 2 4l

@

Wik H 9. 2021 -09 -06; 55T H Y. 2023 -07 - 16.

FBWH . ERAARIEIE GV BITE (72272164 ; 71872196) .

MR ARG B R
NEHS: 1007 —9807(2025)06 —0062 —22

R By IR 2RI Lt 25 ) W, [ 47l
A AR T WU SR DL SRS A
SHHLFIRE J7 45 55 A Ml A7 A 1R 7™ ity oA (] AR 55
PEMKAT R A5

[l i S A 3 iy S Bk Y ) E 2 i UK
ARl B S e 25 Ak 2 2 ok, B
HEL LS RE SC. SRT, A H AT SR A
R R B S HL S R B AL AT 5T AR
20, TRAT AR MY AR EL A B B SR AT 27 1) M A
BURG 2 Rl ARl B9 1 5 R T R BB S A i B

PRI B2 B (1982— ), 55, YLORERIRA, Wit:, #d%Z, 114300, Email: Liang_sk@ 126. com

Wk g v s 2 S s S P RS, IR L A AR 2019 4 A Bl 21955 40 ZE gl — i J5 2 3 B B 10 9240 26 40 K B
PRI A6 008 55 365 (B SE , 75 TPO iy BUale 5w 4 8 % BB 28 3 5 0 M35 28 (AL 4 1) Wi A WL S5 44 2 4T 11 4 R A 40 R 0 H LK
Vi BT RIAT N , B2 AR AR B HE 1 e Bl sim B AL (EUR = AR M AEAER BT w], xf () Ml e A8 A R 4 TG
AT R O B, ELA% ) L i AR s 0 2 R [ A BRI T, AR A AR I ST B S e, DB AR BIF e e A Jy L

B O R Ty L PRk ULV PIOE



556 30 B3NSR PSR T RN E S SRS PR BT

BT SRR TS PR R BT — 63 —

J7 el Rl g 7 W TR AR 2 AT A
M7 Tl M BEUR (E A P48 2 5 2L Y
X GO Tl A8 L 8 LA S BOR 2
A EEE L

PR e SR N L ES Vol TN A
Brsh L e R R L PR AL T 5241, 2019 4F 6 A
10 H , # J7 HLghr A 8 A A 0 B o 3 2= 3 ) 2 0
PR X AT SR T AR B A
PABRAL 2 A AR 2 K. FE AR B T #%
JIea A5 R v S PR B RO BRA S 8T
BT ST AR TR B Bk 150 4200, FEiR Bl
[l b i R BIAIL e 2R S AL RS 21 1 A 1 b
(R BA. 1 BIAR 7 Fi fe 2 U s iz IR P e 401, 2
TAES AR 55 5 R4 (5 SR E 4R A
FAL 2 HNEHERE , ABEFE 4R T rp SR [
B RS S U AR B SEHE SR AR R 1D 2
R RS ) PR A5 A B w2 A 6 o [+ R )
M TR AT T 5248 28 4, A6 50 4 330N R A
FITR 33X —A7 R (A% I v 2 9 25 98 1l 37 03 445 2
ST, DS 7 A8 B B BB BT SRR 4
A BEE S Z 1T, 4% 7 L A e AT T AR
W7 —, WSS S B RR , 25 N A 1
FLANE 1 R 52 21 B HLA A AT, 3 B0 T vl e
HRIT SRR Z B FEIL R R AE LI % 3
T RIS 7 H e 19 2507 B R A D0 RS 7 L e ik b
B yE s I, X (AR ) B AL 2 BEA K TR
5 MG BB EOR A, [Fhlk B S 8k
ARl GRAT LR A TR A7 Ml 3 A Al 32 3] ]
FM SRR, TS 7 v 25 19 15 B S IR E 52
FUREA AL GEAAP TR 28 =, WAL S LT 4E
JERE , A LRI E AL 2 S0 AR B R4 2 7
WG — 1 OV AR AL S A AT REIA S )
HL 2R AT N AE 2, X2 T B0 B A AL
SEAIKE N B L, E28 4 A% 7 B AR A
ATE B AR R A R A2 2 WA A
BRI 5% , T {EZE A 150 42, ARG BT e [ 5%
AT bR A S B T fE R 21 F 252, A i
HA M E.

AT EAR TR BUAE LLR = AN J5 1 - 5
— ARG 22 R AR IR PR A BT 5T 9 R 2 ()
A= TSR SR (5 2t NN 7 N R}
LES 4 S RN T R N U SRS

BT T RO R A RIBESE B H Al
A2 R B X — 24 " AMERIR BAL . A
WFFEEI ™ 2 T 1 5 AR 7 A 234l SR s =S
JEESTIDOICINI A UN=g2le i el g W AN TN 441
BRI X 2 T AR TG B B I HEAT T A D AR
FE Ml T 5T el 4 [ ol M AR A FH DA L
fet i A TEMA 485 T SRR
HL 2 R ST A TR SR ), AT ST B T TR
BHITTE— BB VR HEZN , M5 4 B0 R A A 25 BT A
RO A 75 TR () oMb M B ) Sl AL A S R AT AT
FESE RN, i B 7 BB S AT D Hh AR IO
fi s M AEAL S GEARN T, 284047 T BE Al
A2 A, X W T 7 A SRR . ASBIESE
FHAZHESR 4 77 v ghr 248 417 8 o 2 90 5 091 1) ol
AW AR TR B A0, i U S 5T L
LRFEAR SCUEWFFE S It 7R %5 28 =, AT
[ b M ) 32 Sy S ST A T A K B A T 2% 4
PP E A g e Al P T S SR R T
PRSI . B ME LU Ll A B B 1 B 2
CHARRC WA U A DL SR s — TR R
SEAT AT RO W TR AT b A AR AT HAth
B, BAT VAR AFIE B H, WAL N A
A BERE A A B P S it 1E 24 ) B, 1R B
TREAR M A | 5 B OR 4RI 9 B AL
fit , KA NA AL 25 WRIE R,
[ b i A S AR 7 4 7 A o AR AR 52 3
BIARSCERT g X 4ol 2 i S 1 M8, B A1
N4 UEBE SR EESY=1ibk Sl

1 CER[E SR IRIESR

L1 XHEER
111 Rkl

[l B AR T 28 E M AT LA T
B, AR R AN IE 24 55 4 PR AU VA 9% 8 K45 55 i
IEEAAT . ARk, Rl e B S SR A, 5
BRI 10,2019 426 A 10 H, 4 o4
TERIF- 5 A RAE AR, 10 M BILAAY S 44 28 4 3L
S S 7 A R B BE AR IR, AR AR 9%
B 5 2021 42 H 2 H, M5 =8 ARTEIE-T
BRFNTHE 2RI SRR LI RE AT



"

i

Bl

¥ AR

KIRAAE 2023 4E5 H 25 H ARAA M FRE T4
A 11 H RSB E KT s S AR
Tk A B AR 584 Hi AR, ol b T 3t 5 e
TR 5 Yo HE O TR B 1) ) LR AT 28 4. G 2
FHOEFI R B B H S 44T R I
Mgl g, IR T e AT DL B R
KR FEFEA T AR K 2415 A TFE X
AT AR FEA T W 5 Do W B 1) P9 5 A 6 TR 4 7
N A N 1 AN R = R AN o
J7 1.
MG B R\ hR e B e e, T
FEA T TR S5 A DA S, L 32 BT AR BAS KR
V) 5L 14 52 KL X A8 /0N, B8 T AT 00 b & B A
F. AN, T 4275 4 AR S S SR A4 Tl A oMb 1)
TP RZEEL. X T AL E 0, i EE B
BRI B, B A X B, [ b,
A X R Al 2R 47 W 4 8 7, R T R % B 4
b 2 45 ) R B X AR A E SR
PR SA R
2l 3 3 A TR X TR ATl ARl A
B, BB 5 | R 35 A OC B H e OB B
B R ERGE AT A L, I 44 W B 7 9 1E 2
GO E A A A = Y s A 3 A = B R e ]
AT et &, i se 4 01 R I, Wl Ty a2 itk
R I IE TR RS . SR, TH 03 43 R 1) W Oy
LT O BRI B R T
By SR RN B g R TS
b Qb EN = IR SR €O S SSE S 1 N & e =D
T
1.1.2 &%
Tk s A A Al AN A AE PR B 11 % S 2%
Z— BB XL 1 N BB IE B AR B PR A
SR BRS AN EA AL CGEF S S
Wi &%) Ab, T 5e G e 1 AE b — T 4h
TEHALH FIRE BE % 52 BG4 L2 A0 3450 A2 R
PR AN T 5 S A R oIl T I 6 s ) 25
JRURG: , A A7 TR A 2N 1 e B e %%
TAE RS A E R N FEARACE A . A
WA RIATIESE G IR T, Al ok T RESE AT
SRR B S 51T 8 HAt Al Xk
Fetn E BT ST, DLARBUR 25 A0 56 & 1A
APE BRI, Bennett 25 AN SR 4 RS A HAR

SN, AELAL 2 (Al DA B IS B S T ) 3 3l , 191
gt ;SR E 3 SOBUR AL B IR S

SRR TE S P E T I IR b, ATl
P REAS 4l 32 3] 47 T8 B8 0 T 1Y B — SR b s
I, XA G AL LA T 5 8, i 45
SR ATl 3 4 Aol g Tl B e B — i, 2
A B LA I, 2 0K T K MG AL Al 5%
# 2T P R S Ak ] — 7 i SO A i [ 47l
FEAH, X R LA 2R £ 5 LA R T
Gy i, T [ AT M 3 2 4 b oK 55 52 Hy iy Ok 1 i
B A A7 AE FE AL A Al A A
ek 222 5% PRIV Py [0 R, ke = L 005 1) 6 4 R AT 43 B 0%
3, 100 [EA 7 Ml 58 Aol 0 AT L LIS 48 B b 2%
RBUE MR

H HTE AR o 58 RO Stk T 250 Uk
3%, Lang 1 Stulz""*! f5 J % 55 4 3000 SE 4T 2R Gk
BRI, At AT TH) 1970 4E—1989 42 11 2 W) Bl 7™ %X
i I 2% FIRH ™ 2 6 TR AT b S Aol T
AIRZI , KBS AR R TS5 ATl N SE 4 RE
FLAF A AR RS UIAH 5C. 78 5 B4R vh HAL A Rk
AT, ATl 3 4 Al BE A% MBS Al Y TR
Bz 35, Elliow 2615 By = AT L AT ST, &
I SAT M A Al H U A A bR v v 1
I [R)A7 M 5 40 Al 18 4 B 0 1 L T 34 10 8 L)
KB4 15 BB T, /R th 35 e 00 Hau 251
FZEET PO HA0F A AT M A oMl ™ A B 52, 3R
A BB 58 B TPO 23 i [A) 47 Ml 5 4 Ak e
A 5 T U2 O T 2 B B S ) 1 8
FEIX— A, e B TPO Al (1 [R]A 7 ol 5 4 £l
— 7 THI 52 B 58 4 RO Y 52 0 AT BE SR R 1Bk 93—
5 I 32 3 45 9% 255 G T AU 4 5% e AT RE B fr |
Th. BEHL S LRSI 23 18 360 2 ] B9 “3Q K
i R BIIESE T 58 4 Al BRI AE S DL rp B
TER St K. F K% L= Bk
fE T SBAR) S B, R TR R
(858 RN 5 A% GL RO , 2 B T PR A 7R R4 Y
A BE T B AT BB 7 A TE A RO, T RS 4 M
B BN ST RE S A AR YN, BN A ATl
HEARZ B T BE.
1.1.3 #A2F Kz E

Coleman X 23 G AS R Ak & FIE 2 1) 1 ik L
A EER . Coleman ™ AN #1258 A

2025 4F 6 A



556 30 B3NSR PSR T RN E S SRS PR BT

BT SRR TS PR R BT — 65 —

HIRESE SLIY , EAEAE TAL LM I s Jr T v, 9
HAESEH N REAS R B L6 N RT3 & 772k
FEEAT HIOVE . 3R A S WA = FE R 2
Y55 I A B DA A S XSS
Fa XT3 5 I AR SBAT X 55 1 — R 2, X A B 2
(LS A B TAE S (AT EREE 5 LR X 55V
77 TH 175 S5, % T8 4 3 ek £ 1 R AR RA 6L 1 —
FIss I, A5 B T 5 29455 AR AR B5 B A~ A
LRI B B S M RIS R R AT
TERIA ROITE , € AL S A — R A S TER,
AL 2257 1y B AT ARSI A5 T, iR e
S IR A S . A e AR AR
FEL A IR L T AR B 25, b 43 WA B A 334
S A2 2 22 IRV LA AR 52 S AN s e, AT
55 5 3.

HARRE AU S AR K3 T A it
SR ARG TR S P IR A, S
FESAEE R FIE R, AL S VEA 5L 17 %
J& B 2. Acquaah ™ i M HE— 2 LT Al
FEAVEA AN R A S A R T B
)55 47 BURE 4 LG A DGR 2 A iR 43l L
WEAIL I B T W B 7, LA A A Wl s 5 1 56 2
W 24 FI1A B 5 28 B0 K. T e L o I > A
FEATRA AT 8h T A £ I 2R L B i gt
I 2R SR IBURR 0 VR A B 3 , 5 4l 7 28 5 450k
FIEE 2243 S NI 6 2R 08 1o T 2 A B AL 218
SR A R IR LS ETSHLE Y
HORF R T B R J8 Al 30 1T 186 2 5 8 1) 6 R 4
il 55 HoA A T 2R 5 HAt R 23 16 AR AR R Tl
I 22 VRS 11 36 2R 1 A6 2R

KA R A A B T il
Hr{E. Adler 1 Kwon'™ ANy, ¥E 25 BEAHE B Al

o Y YA TR T R T A 1 S A TR 4
B . A R BB ) R B 41 )
2 PRAFNLS B AR AR 7. Kumar 4527 AL
I RTS8 5 A BB ot il e 4 VAR 33 £ 7 F
FE, S B B4 43 WA 3 BE 4R T4l B 3% Ho
48 AL XA S AR E T A 25 Tl I 2R A
A AL S T AT S, JEBR A T E T
Y AR ) 25 A0 56 BT AT . Sun 2 % B
CEO P4 38 TSI 30 ek 2 8 AR S £ L 0 37 %5

SRR, W5 2S00 R B R A AR S R AR S
FLA Bt S AT LY 28 /96 B AR B VE
TR B A /) ) 25 B T

RZ, Gl At 2 A Z B F ) Bl
SEUR ARAT U R DL L R E I R R 2 R
M B, AR A DG Bl R IR AR 58 5 BRBE 22k
A AR 18 52 70 B . B A R A
NAL S BEA L At 2 AT 5 B2 W AL AR 0k ] 5
HLEF S RUET T TR 5, & TR A ) 3 S B il A
HOLMASR, 2 Fl At 2 BEA A i 4 L0 B T I 24
5, FERAT B0 0T N BRI B D R AR
R4 R0 R 4. G b 22 3 3ok ) 7 - I
FE A5 R BT IS A A2 BE A
B AR AL 2 BEAS B R ™ E A AL AN EL
1.2 IEipiEZ

ATIGE L AL 2 A BRI 45 A v G kv B
7 A= Nl e VRS 3 R N T
FAE R AR 5 I 5 BB HE 22 A B 52 44 4t 1Y []
M I FEHE SR A 1.
1.2.1 R kB

T AR WL w) e LR 0 2R A,
WV 2 EE T3 H bR, i 0 8 K
REASHY B4 PRI 45 2 A 1 . o T i X 2
GURIATHE , S 7E M 5 I S 2 i 2
V1 M S BB A T AR A 5 A R A 2
WoE YL B S5 HAnH 5 A dk gt S
(AT 5 4 oll gt 2 e AR B 5 S v P2
AT 7 N2 —. B, Al i A T iR
1B A AT 58 A Mk 9 3 15 5 AT R g, g
BTy E = B s, Rk LR A I B
WG, W AR ET S S A
N TS 1 O < VRl LRI F 78 ok L SE /A NI B
By e A mb g, 8 HE A S LIE i A T R
B8 R AT TE G Aol (o2 e R Bk ny 3
XTI IE Y58 A7 R AR AL TH 2 8 A 4
1720 TR, [) ol B i o 00 ) i B O AN
ESTE AT, NI 43 8 A 17l 19 1 3 55
FRIF B RN B 38 4 SO Ak, BV o 42 T i 5
AR BAE RS 558 4, Tk 38 4 i
L MKE R AT EL A, dE 3 4l 1 Y
5 4 Al 2



—r- AR T # 2025 4 6 A
E el E E Sl EE4 ) i
E Ao | e o i
A A R . .
: R R ol :
L | D) e |
! l i ! ! > o /' i
R il ! I | .
Do e 1 | :
1 ! 1 1 HoamA . e I
: v | : oA g s oA :
E il E E L_——* fBEEH —————j E

___________________

1 AHREFRIER

Fig. 1 The research framework of this study
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Fig. 2 The public attention towards Gree and Aux before and after the event
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Table 1 The sales and revenue of Gree, Midea, and Aux from 2016 to 2018
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Table 2 The CAR (market) before and after the incident of Gree accusing Aux
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after the accusation incident
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6 - 18” promotion period
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Fig. 5 The online market share of Gree and Aux air conditioners in 2019
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Fig. 7 The borrowings growth rate of Gree Electric Appliances and air
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Motives, influence, and mechanisms of peer supervision in China: A case
study of GREE accusing AUX

LIANG Shang-kun' , XUE Wei-zhi> , ZHANG Wen-ting" , ZENG Qin-hui'

1. School of Accountancy, Central University of Finance and Economics, Beijing 100081, China;
2. School of Accountancy, Nanjing University of Finance and Economics, Nanjing 210023, China;
3. School of Accounting, Nanjing Audit University, Nanjing 211815, China

Abstract; In recent years, amidst the emergence of numerous peer supervision incidents, companies within
the same industry have gradually become significant external entities in corporate governance. Using the case
of Gree exposing AUX’ s fraudulent energy efficiency labeling, this article proposes a theoretical framework for
the costs and benefits of the dual effects of competition and social capital under peer supervision in the Chinese
context. Based on this framework, this paper specifically analyzes the motivations, influences, and mecha-
nisms of peer supervision. The paper finds that, in this particular peer supervision incident, the social capital
effect played a stronger role than the competitive effect, initially causing a decline in stock prices for both the
supervising and supervised firms. Following the verification of the supervision results by the regulators, the su-
pervising party gained market understanding and support, resulting in an increase in stock price, while the
stock price of the supervised party declined further. In the long run, peer supervision played a governance
role, prompting the supervised party to make positive changes and urging regulatory authorities to strengthen
supervision of the entire industry, ultimately maintaining market order and promoting environmentally-friendly
development. This article expands the research on external corporate governance, providing valuable insights
for supervising parties, supervised parties, regulatory agencies, and investors in the context of peer supervi-
sion. Additionally, it offers a fundamental framework for subsequent studies on the governance effects of peer
supervision in the Chinese context.

Key words: peer supervision; competitive effect; social capital effect; GREE; AUX



