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The First Exploration of the Hot Money in Shanghai in the
Early Period of the Anti — Japanese War
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2. Department of History Jiangxi Normal University Nanchang Jiangxi 330022 China)

Abstract: In the early period of the Anti — Japanese War funds from various regions flocked to
Shanghai. By 1940 there were 5 billion Yuan of hot money in Shanghai. At that time the owners were
distrustful of the national government. Hot money of Shanghai failed to move into the rear to support
Anti — Japanese economy because there were not good environment to accommodate the hot money.
These huge amounts of hot money were invested to speculative activities such as foreign exchanges
stock stock of goods real estate and etc. bringing up the deformation of Shanghai island economy
“prosperity ” in the early period of the Anti — Japanese War and leading to skyrocketing prices infla—
tion in Shanghai in the wartime which had the major negative effect on the Sino — Japanese War e—
conomy as well as foreshadowing the rapid collapse of the economy of KMT —ruled areas later.
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