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Abstract

There are many forms in financial crises. Among them, the stock market cri-
sis seems to become a normal state of financial crises. In the past 30 years, stock
market crises and financial crises occur frequently and exhibit certain features,
such as periodicity, relevance and continuity. Do they share a common
theoretical logic? Among these financial crises forms, such as currency crises,
debt crises, stock market crises and bank liquidity crises, how do they spread or
convert into each other? Why do financial crises have different patterns or logical
processes in different countries? Does inter-temporal or cross-regional transfer ex-
ist in financial crises? All these topics will be discussed in this study.

Based on the theoretical logic construction of stock market crises, this study
will take the stock market crisis occurred in China in the mid of 2015 as an exam-
ple and analyze the main causes of the stock market crisis and the structural de-
fects in the Chinese stock market, Connecting all previous points together, this
study tries to clarify a number of important theoretical knowledge about the stock
market crises and propose corresponding reform measures and policy recommen-

dations.
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