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The Causes and Impacts of Chinese Stock Exchanges Change into the Market
Dominated by Policies after the OQutbreak of Anti — Japanese War

SUN Jianhua
( College of Finance The Central University of Finance and Economics Beijing 100081 China)

Abstract: After the outbreak of anti — Japanese war the situation of politics and economy was turbulent the
free economic and financial system was replaced by the control economic and financial system. For the needs of a
particular political purpose or policy all administrations of both inside and outside gave orders directly to Chinese
stock exchanges or changed the business environments in areas under their control; they split merge establish close
down and resume Chinese stock exchanges by administrative means make Chinese stock exchanges change into the
market dominated by policies make it become the tools of official short — term financial and economic policies. So
the stock exchanges lost autonomy and stability of operation they could not provide financing services for industry
continually and stably and effectively and it is not conducive to the stable development of Chinese stock exchange
itself. We must all take warning from it.
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