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directly. So far foreign investors have entered into China’s listed companies through different channels and hold
shares to varying degrees. In this paper, we takes all listed companies of Chinese stock market as samples to be
researched, including the main board market, small and medium-sized board market and the pioneering growth
enterprise market. We analyze the shareholdings and preference of foreign shareholders in China’s listed com-
panies thoroughly from the aspects,such as the foreign shareholders’ origin, the market distribution, regional
distribution, industry distribution and company characteristics of the list companies held by foreign investors,
and so on.

On the Assets Substitution, Dept Ratio and Dept Maturity of Company: an Empirical Study Based on
Structural Equations
Ning Ji—an and Yao Yilong 85
Based on the samples of Chinese A—share listed companies, this paper verified the endogenous relationship
between asset substitution, debt ratio and debt maturity, using the structural equations. It is shown that the debt
ratio increases with the expectation of asset substitution, but this relationship can be weaken by the shortening
debt maturity; debt maturity decreased with the expectation of asset substitution. The relationship also can be
weaken by the increasing of debt ratio. Lower debt ratio and shorter debt maturity induce the weaker asset sub-
stitution behavior. The results implied that the Chinese listed companies do not intend to minimize the asset
substitution agency costs, but to maintain it within an acceptable range, comprehensively using debt ratio and
debt maturity.

A Preliminary Study of the Abuse of Antibiotics in American Livestock Industry after the World War
Two
Shi Fang 99
Antibiotics have been administrated in livestock feed for dual functions, both therapy and growth promotion,
starting from 1950s, and the abuse of antibiotics in livestock industry has resulted serious consequences in pub -
lic health. The appeals for wise or judicious use of antibiotics have always existed since 1960s. The U. S. Food
and Drug Administration has investigated for many times the problem of abusing antibiotics, and provided policy
proposals to the Congress, but the problem has not been completely resolved till now. There are many causes for
abusing antibiotics in American livestock industry after the World War 1. And that the federal government
failed to pay enough attention to it and take effective measures to solve the problem is an important cause a-
mong them. Specifically, it involves the federal government’s failure to pay enough attention to the public
health, their lack of effective monitoring and controlling system, and the FDA ’s failure to give full scope of its
function, etc.

The Negotiation between China and Britain in 1902 on the Issues of Rice Exportation in Inland Ports
When Discussing Revision of Commercial Treaty
Chen Tongmin 119
The Chinese Commercial Negotiation with British in 1902 was an important event which indicated the effort
by the Qing Government on revising commercial treaty. The paper cards a contention on the rules of rice expor-
tation by both Chinese and British sides in the negotiation, and analyzes the negotiation situation in which the
ministers were in charge of mediating with the British minister in negotiation. Here by, it exposits under the ef-
fort of the Qing Government at revising commercial treaty, there was another unconscious side that the Qing
Government had a stronger appeal on economic sovereignty.

Art Historical Reflection of a ‘ Middle Course’: an Analysis of the Art Sociological Conception of
Arnold Hauser
Fang Weigui 132
The Hungarian art historian and art sociologist Arnold Hauser (1892-1978) pioneered a sociological ap-
proach to art history. This caused considerable attention in the international community of art historians at the
time. Hauser’s concept of art history is based on Karl Mannheim’s sociology of knowledge (wissenssoziologie )
which he applied to art production and art reception. Hauser emphasizes the interference between art and soci-
ety. He is convinced that the aesthetic phenomenon is basically dialectical. And he argues in favor of the hy-
pothesis that art is paradoxical and embodies the unity of the incompatible. Choosing the middle course is his
methodological principle. He maintains that the principle of differentiating art forms and art styles according to
the Bildungsschichten that they represent should be flexibly applied to all art history. Dedicated to a holistic
approach that aims at comprehending a totality, he strove to achieve, in his theory, a resolution of the contradic -
tions in the complex art process, positioned his concept of realism between that of Georg Lukdacs and that of

Theodor Adorno.
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