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Finandal Crisis: Causes, Evolution and International Contagion
WANG Ting— hui
( South China N ormal Unwversity, Guanghow, Guangdong 510631, P. R. China)

Abstract: There are complicated and diversified causes of financial crises. Studies from different angles can, to some extent,
explain the causes and evolving paths of financial crises in different economies during different periods. First— generation monetary
crisis theories emphasize the key role of actual economic factors in contributing to crises while second— generation theories lay more
stress on the randomness and uncertainty of financial crises; the theories based on financial ntermediaries explain the specific mech-
anism for the occurrence and evolution of banking crises; financial crises in emerging market economies have to do with their initial
conditions for development and chosen institutional paths of reform and evolution; the international contagion of financial crises can-
not be ignored against the background of financial market globalization.
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