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Abstract: Since the 1980s, the specific form of the financial crisis has begun to manifest itself in three forms: banking
crisis, currency crisis, and sovereign debt crisis. As its influence has intensified, the scope of the influence has gradually
increased. This paper selects the 39 most important countries in the world and intercepts 28 years of data samples to study the
overlapping effects of the three different types of crises as well as the contagious effects among them in the globalization
background. The analysis shows that: (1) Currency crisis, banking crisis and sovereign debt crisis will bring obvious
negative effects on economic development, and the negative effects of currency crisis are the most obvious; (2) Among these
three types of financial crises, sovereign debt crisis and banking crisis affect the economy variously through contagious effect,
whereas the impact of the currency crisis on the economy is both direct and indirect through different channels; (3) The
superposition effect of the three types of crises is mainly manifested as negative direct effect, without showing obvious
conlagiousness.

Keywords: Financial Crisis; Contagion Effect; Superposition Effect; Spatial Panel Regression
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