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R EMFERRNBELRYEETMAMEE LM RAET . —REBTELEIR
BEMMRAE TEEMEMERBENETRE, —REETEENWBITHNM AT X
5%, RN BEAESE T EREES I RBERAN = LABRTR. ZYHALE
TEREINMEERFTRENBRSE. FUREVARHREARETHELENSY
RRAS METHERBASRALENELFEE . XNMEEM B KEICER T4k
SUBEED, EMFER/AFEET &7HE BRH# TR 2R BR. BN EELR/M
BAFEBEENSBHE. AHASSTT#ET T UENSE.

B SHBRNEBSERY MW EESHEEAZ LR, X—“RFER"HEE
HHROERER IS ITUERXENEERANE . AXMENETEHAES L ST EER
PIRNEZHRERY, ERERASTTEHEMNERNU B ST E R ERN T HAAR T
RN ARE?

SLiFE 1+IEI/EB’JE)1E9L%5!3}§(Wans and Zimmerman, 1990), &2+ BEEHEENIETRE T4
VERYR, X —BRETARELTMARMNEER Z4&E A SFBREXREAHHA
i, IE%%VE%%J?H)\LVEZ%B/TRVF%‘ FKR BB HAMIT AR ARG E BRI
ﬂeﬁf&ﬂﬁ%[ﬂﬂﬁlﬁﬁﬂ et "H T 2 IHENMBHE L BARAERE REIEE L /ANILE
F L BERZ AN, 8 BT &R RE R A E B 1R Y B R R TH I RN R 4 B S mh AL ) 2 T AR
BEEREYRNE -ﬁm%‘]ﬂew*ﬁfﬁﬂﬁf@é%B’Jﬁﬁlﬁ?&ﬁfﬁﬂﬁé MERLYRTEEAR
SHEBENNBEETEBINERE
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1. BEEAREXTEREIETLH ESMUNRERIEMEENRIZ50 5, BT
AT mEE, R A EMRAREER EEH AL, LR EJLFREH R RATHRER
FRBERER P LHAEREINER REAXHTEELXSBMKERN 2R, RE
BEEIVHKBRFEREHESZESXTEENEE.

2. TAEMERY R EREHTHERSSEREMITANE, —HE. B TEEY
R T2iHE a2 HE SR E B Y R T R R A w R “ ML, AT
Sl E TR AT B — .S T ST ER T R E I Y /TR
R ERIEBURNA”, I TR EMERLY R RAX AN S KB ERAZKT.

3. WK RERE . BRI A RAOMMRFAEERATSHEENNHERSH
Fh P REXEAER . FEHE—EBBERN M A AER BRI RAE BRI RE AL
2ILEREEYF/. EXTEERTAURAFAEENEELRSTERNMILER AR,
B RENGHMEK EEN BB EF X L E EREEA T EFNE AL KK
RHrizss5. A LUARE. B2 EENTLABRTEELY RETBRLH,. Rl &t
EEHREMS . EELRNREBR ARZHE",

ERYRMILEE XS ERENEBEHLIIREVRARANTS. MERY R/
HERM AR HRZBEISBHERBENILEE XL

. SitREINEEN

Williamson (198 1) 42 TR RAX RPN EARIT HRE . FREEMIL&E
M. ERBEYRRTZFABTRERURGER &t BN E SE EWENGRH, EHTIT
MEEE, ROl fE RS —EFE XA, RELHEH B RED. WS E LHITHR
BUEFUAMNOMEM LS ANRELET G, MITHSIF B LA CHETENS
REZHHUBEEMANFEOERAE, LEH 0 ARIRE X FITHEREN B A CHE
Xt BTG BAD . ENSEXWITHRIEZEMRZ b, —E5IAT X H A" (Trans-
action-specific ) O] #E & .

FrBX SRR RER WL EANFRERAM AR RV ARMITHENRRET
B B RAER . ERLREMNET L ETHRSRMNERAN T TILEE. B
SREXMZEAME B4 WHER R M REMITAANTS - HRBERAC SRS
ER— T EHMWRAFTHLERMNEE WRZMKHRELB BB, MITHOAHFERAR
RETMAMEARLBRALFEZHBAMFHIRAAR ., R AFERREFRITHEN T
TZ%E RGEAZNIR & RS T AGE A H M iZ % P A . Alchian 1 Woodward (1988) U 7E It 3£
b — 0T B RAHIN S E LERR.

1. B8 (Holdup) f 4% 51| (Specificity)

HFHFEXSGHFHETME B SITAONERR B4 F A/ 7, A A7 RSt K A48
[. EXHHMITIRF  BRAFBRS RBEAITHANERKBR S KBHE KSR, B K& B
BRANFIEEBRARENZSERELR. MEMSS5ITHOANERATREL F—FRE
Wi, —BHBHXH SR RAE REFITH A A o] 4% B A 32 29K BALAS , BT F b
SR WA BERRKEEHITANER B F—F8iE ik 3o F a5 .

2. JE{EX S (Moral Hazard ) #1 7] ¥8 £ (Plasticity)

36,



BEXREENESE X —FHRAER, MEMITRAPPITIES . BREXNTAAN
TAMA RE B ARA X ZITHNRE TR A ANME ERERIER B TR,/
IR EHMITOAN A SEBEERE K = LR KRE ERE TR E RN TBIE”, iHiZR
NREHEERGEH T ERET RFOIE, B M AR S, LR AIET B AR 59 XE
SRS X SE KIS T AT AT AL KW KB E X H L2 S B MRl
RABAAREEH“ATBE”.

BEVARRANERIATEELRUE . AT ECRNERRRENENIEEX
THEMRERN - RZEXTERRRENRE., EELREIEXRHRYITHYAME
BREAZRR T REMZHFAEMRIEMTHRATEE., ARSHTEELRNILE
FGEBEMATR, B RIEIN T Ay BLHITLRA, ABUE FAUH AT A AL B 4 AR
RETEZHMEE QEEY R[ES L RAMPITIEF RN FIRE A TR IT B R
MEEZR., —HEMFELUMNS . EL2EIRTPEEYRERERAINEEURER
2%, XREEEELRELSTHFRERLEL L RAPRATEHRALL KRG T MK
TAANERE., H—HE.EELRXHFHERLHREHFRAEELSFENSE LB
FE“RNE 7RI B R GE R AT RES R R 29K WL B HE Y /AR A FIRAF AIE AT RE(E 18 A KR, A
A] R A A A [, FOR AR R XS WK FT A E Y AR E BT E A STHERE K
M5 SRR RERE N RAR T, NTIEH B SMIEEXER . X8 EELFHETR
B 5 A AR “AE IR G 2T IR RESFENE E TN AN L.

EELRLGAXTEENHRARG, KBITH AR SHTEREY RIS E LZE R
F.M&iHE B A TR ZLTEN BARREI SiHEFMZm T K hiT4 e 8 B RRE.
Ay R TP MRS EEHMITAANTR KRB 23 KA R EE L RHILEE T
AR, RET—HIIMSEITAR AR T E.

= . ERFSIHEEMBENH

EEYRAASHERERTHENSEXERMERRASM ARV FEEHEHENIE
H AN EEXSMESITYANME, At 2L RATES T EFEUEFEEHEBZENES
TEXBRRANZ MM FE=F RTINS FRUVAHKBEFRER, EIFSTEREELLRY
EHNHFENRARBRALEN EREFTH L UM FSHERENENLFEEH/RAU
T =AHEE(Fama M Laffer, 1971):1. 3R ;2. B#H AT A REEE 3. BEEITL
At FA R A2 5 3R 18 B 5 BoRIER.
XERERFETBZRNELERY, AR REVTERKR LG SERNEXNRYINEIRE, 0
REERARMBMAREEEIHREAHEHRENER B LELBRFEATHELT.
EERMARRENTE~ERW. 5 — T H.EELYRELIR=EMMUERERNTEN S
HES, TR FRRA S THERAEL LT AACVBRARBERGAERA A, AW
SRHAEELFUAELETE HABREENE MR RIAHEHERENRIOMNNELEEER
ZREEAFEITHHNEME. RAEEY /FH TS EEFIERALMERE, 2H ARG E
HX A ThEE R LB L& £ X B AL B R B2 Bl 0 W TE I E & R AR K KBS , T BLX & 43
KBRS ERETBETERRANARY. AFHNENMERTRENT HERRZIHE
B &) ToBR B A B X A RS £ AT AR RER MR & ik M 2 B A KA.
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R, ERETEFSERRENERITUEKITEED AWK — KRB ITEFH =%
M REE BEREUE LA AENE, TUFAXRSTHERFRIAREN EELRRHHF
BIERI OB T MRS RENEIWA. HTURLFANENMESL LV RANE
TN REKE EH X, I Y /BT & E TR FM TR e/ A —TH R
B FEFRREH T BORERE B R ULARENFUEMN KT EERAARARN TE
. Ittner FA Q99D EZRIEE ST E R EEAMER, AFBKREFEREXN ERER
ERE, AR RSNITE (CEO) MR &R T R AR ZHA ST BORZWE # I &1
Bk ER. XE—ERELRATEELR T EENRYU S ER O

ETRITRA - LRLEERERAXERNLAFANEMEN R ITEE. XHDTHEREHN
BMETEIHAG EFRRML LM ERANG IS I HEM . FTUATLEBERER 5
Mt KRFEMNFARAA ZHMT8E, bRAREL S THERXFBEAKEREMIL
SKELHMEHF TP MZENNERESEIEERE—TAEMN R HERTHER, KA
SHACUZEEH AN ENE . EREELYR/ITUNANRE HFETENSWREANAD
FOR S L G IR, T B A & B T 7 R BB 632 7] 9 SERR Wi 3 R e

BREIRHHSITHERESHREAT LT . WE B RARR, ST ERFRR
BAFRRYNBENEN, SEERRRERZ P ZH, X ITERERNE AR T REHEF
A RAH“POEAEH S5 . Alchian M Demsetz(1972) N AVE AR AE =y ik B4
FEEURAENP L POFAR  HEFEENFRERUAPLHARESHARERAE
M ITARNRB U RALHEEANZEITH. PLAAKNERFEZ —RRBEHH
FA RS ERARRBA BN FTUN TR ITHEREM S . EARA B e KRR —
BEEYRARXRAESXIIA,

m. SiErEie

R G TTE R ENETEREAH LR — A . EFFT XA AL
TIERFIAN & B ARAR AT LA 4313 AR A 9 2 SRR AR R 9 #RARER T 4ol =P 0 45 20 44 X4 380 /R R B A9
G H. BRERYFHESNRAPEEG KRS AES SIHEFMLEIR AT & KR
F— EHEYHIREH R AT IEEEY RIS E L EEET# — RSk
FHATEHURR M INESLRAZEFHRPHAREE, S KLAHREHTE RS
AREH T X—BREEANELALFANEEERE, LA LA HLAHEIRD.

P

OLFARTB RINKXHHAZAMEARFIE: DXSGEENHRS; OB RXHHFAREE: XS
FE PR B0 X4 3K 5 0 F5 8 X HF B E (Williamson 1981),

@Palmet 197D KAE LT AR S, HEREEH MBI EEERHOMEL VAR ALRR T LE W5
FTHNER FAEERHN AT ERNRF . Mckean M Kania(1978)15 4 7 — S RAMME LR EZbiEH
BATRAFENG R, ARANERVBESEREXITENR 2K,

@1 Coopers & Lybrand % }“Trendsetter Barometer "R Z Z/R, EXEH R K BHROAFA P, & 10K
PHA S RIEHF U BRAEMMBAMKRIELAFAUSIMBERFT IR, UTEREMIEBESR L.
XFPER R “IMRE” (outsouring) I EH 3 P (1994 — 199N EEE K BBV LA PHHHHEN 6% EFH
F| 84% (Management Accounting,March,1997. “Has your Company Outsourced Yet?”p16),
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Contract of Firm and Accounting Policy Choice

CHEN Xiang-min

(School of Economics, Xiamen University,Fujian Xiamen,China, 361005)

Abstract: In this paper,we argued that the pattern in which management of firm total-
ly occupied the right to choose accounting policy is unjustifiable. Due to the transaction-spe-
cific and plastic of the firm contract, economic consequences of accounting policy choice
makes it become a certain of property right which can affect interests of entities related.
Thus,owner,especially those controlled the firm,would share this right with management to
protect from moral hazard and hold-up.
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Research of Government Bond’s Scale and
Optimization of Its Issue Cost

ZHOU Jun-min,ZHAO Xu, YANG Yi-qun

(College of Management, Zhejiang University,Zhejiang Hangzhou,China,310029)

Abstract: Factors affecting the balance of government bond issue are mainly dependent
on money supply M,. To assess the growth space of government bond scale should start with
aggregate analysis, which is very important to determine the appropriate scale of government
bond, guide investment, stimulate consumption and propel economic development. The opti-
mization of the cost of government bond’s issue involves many economic aspects and has
great influence on China’s economy. The key to optimize the cost of bond issue lies on the
lowering of the high return rate of the second market of government bond and the optimiza-
tion of its term structure.

Key words: government bond scale; cost of government bond issue; term structure

+39.





