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1.1 1!#2!( ) *)(#(+,& +!./,0 (# ).,(,").#/# 

3"*&*%("$0$ &$ +)."$ )02$&$ ! )4)0$+!&$ *0 5+$ *)&*+&( )!"0*2$ - $"%/") ( 4!)%)1'.
1
. 

6 )'!2$0$ &$ 2!$#&(. )!"0*2 )! (7+428+$ 92*(7+*5)0+* ( 042,*+(. )4) )0*"( ( 1)#1,(, 

5*"$0* +4+ '(&$&)*+(. )!"0*2 )! )475$+$0 ( 02$&)'!2(2$0 9$2( ( :#(7"( 5* 0.; 

'(&$&)*+( $"0(+(, "$0*, &$92(%!2, 2$7#(<&( +(5*+! -!&&( "&(=$. >!7( 5+$ )!"0*2$ )$ 

*2,$&(<!)"( +9#!0!&( !5(& + 521, ( )! &$%(2$0 + &!92!"4)&$0* +7$(%*5!?)0+(!, &* +)! 

9$" :$7*+(.0 !#!%!&0 &$ ("*&*%(<!)"$0$ )()0!%$ ! 2!$#&$0$ ("*&*%("$. @* "$"+* )! 

2$7#(<$+$0 2!$#&(.0 ( '(&$&)*+(.0 )!"0*2: 

*   !$#&$0$ ("*&*%("$ *92!5!#. %$0!2($#&*0* :#$,*)4)0*.&(! (wealth) &$ 

+)."* *:A!)0+* <2!7 )4+"19&*)00$ *0 )0*"(0! ( 1)#1,(0!, "*(0* %*=! 5$ *)(,12( 7$ 

)+*(0! <#!&*+!. B$ 2$7#("$ - )475$+$&(0! *0 '(&$&)*+(. )!"0*2 $"0(+( )$%( 9* )!:! )( 

&! )$ <$)0 *0 :#$,*)4)0*.&(!0* &$ *:A!)0+*0*. 

*  >!7( 5+$ )!"0*2$ )! 2$7#(<$+$0 ( 9* +(5$ &$ )5!#"(0!, "*(0* )! )"#C<+$0 

+ 0.;. B$ 2$7#("$ *0 2!$#&(. )!"0*2, 9*-,*#.%$0$ <$)0 *0 )5!#"(0! +4+ '(&$&)*+(. 

)!"0*2 )$ 7$!%**:2$7&(, 0.!. 9$2(0! )! 92*5$+$0 9*5 '*2%$0$ &$ "2!5(0(. B$!%(0! )! 

2$7#(<$+$0 *0 *:("&*+!&(0! )0*"( 9* 0*+$, <! 7$!%$0!#.0 *:!A$+$ 5$ 9#$0( &$ 

"2!5(0*2$ &$ !5&$ 9*-"4)&$ 5$0$, 0.!. )4A!)0+1+$ 2()" 9$2(0! 5$ &! %*,$0 5$ :45$0 

+42&$0(. >*+$ ! ,#$+&$0$ 92(<(&$ )5!#"(0! +4+ '(&$&)*+(. )!"0*2 5$ )$ 9*-)#*=&( *0 

)()0!%$0$, (79*#7+$&$ 7$ 9*"19"*-92*5$=:$ &$ )0$&5$20&( )0*"( + 2!$#&$0$ 

("*&*%("$
2
. 

                                                           
1 D21,( !#!%!&0( &$ ("*&*%(<!)"$0$ )()0!%$ )$ 4!15%/)!0( (-,2/!3)!0() 1"5('$ ( 1"5('$6( )% 

+'&%5!)1(.%(%. 6=. 6$& E*2&, D. 71)'.8 ,-$%./")!0 4!)%)1%&!. F(&$&)G ( )0$0()0("$, H., 1996, ). 

39. 6 )9!-($#(7(2$&$0$ #(0!2$012$ "$0* )(&*&(% &$ 4!)%)1'. 1"5('$ )! (79*#7+$ 0!2%(&40 4!)%)1'.% 

1!1("&%. 
2
 6=. Jaffee, D. M. 9'ney, Banking, and Credit. Worth Publishers Inc., New York, 1989, p. 102. 
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*  F(&$&)*+(.0 )!"0*2 9* 92(2*5$ ! 9*-&!)0$:(#!& *0 2!$#&(.. D+! )$ 

,#$+&(0! 92(<(&( 7$ 0*+$. @42+*, '(&$&)*+(0! '(2%( %*,$0 5$ )475$+$0 (#( 

1&(A*=$+$0 )0*?&*)0 ) %&*,* 9*-,*#.%$ )"*2*)0, + )2$+&!&(! ) '(2%(0! *0 2!$#&$0$ 

("*&*%("$. 60*2*, +()*"*0* &(+* &$ 1!1("&)!0 $!15, ) "*?0* )! ;$2$"0!2(7(2$ 

'(&$&)*+(.0 )!"0*2. >*7( 2()" )! )+427+$ ) "4"5(% )% +'&!)'(' (domino effect), "*?0* 

)! 92*.+.+$ + )(01$-((, "*,$0* +)#!5)0+(! &$ *:.+!&$ &!9#$0!=*)9*)*:&*)0 &$ !5&$ 

(#( &."*#"* 9*-,*#!%( '(&$&)*+( (&)0(01-((, '$#(0(0! 92(5*:(+$0 +!2(=!& 

;$2$"0!2. 

/$?-*:A* 9*,#!5&$0*, 2*#.0$ ( 7&$<!&(!0* &$ '(&$&)*+(. )!"0*2 + 2$%"(0! &$ 

-.#$0$ ("*&*%(<!)"$ )()0!%$ %*,$0 5$ )! (7+!5$0 *0 $,2!,$0&(. :$#$&) &$ &$-(*&$#&$0$ 

("*&*%("$. 6 $"0(+$ &$ 0*7( :$#$&) )! +"#C<+$0 )#!5&(0! <!0(2( 9*7(-((: 7!%.0$; 

%$0!2($#&(0! $"0(+(; $"0(+(0! &$ '(&$&)*+(0! (&)0(01-(( ( 521,( '(&$&)*+( $"0(+(. 

6 2$7+(0(0! )02$&( *0&*)(0!#&(.0 5.# &$ '(&$&)*+(0! $"0(+( 5*)0(,$ 5* 50%, 5*"$0* + 

*)0$&$#(0! )02$&( 0*7( 92*-!&0 ! 7&$<(0!#&* 9*-&()4". 6 #(0!2$012$0$ )! 9*)*<+$0 02( 

(&5("$0*2$ 7$ %.)0*0* &$ '(&$&)*+(. )!"0*2 + %$"2*("*&*%(<!)"(0! ( 

%$"2*'(&$&)*+(0! :$#$&)(. @42+(.0 (&5("$0*2 ! 0.&$2. "*!'(-(!&0 FIR (Financial 

Interrelation Ratio), 92!5)0$+#.+$A *0&*8!&(! &$ )0*?&*)00$ &$ '(&$&)*+(0! $"0(+( 

"4% )0*?&*)00$ &$ +)(<"( 2!$#&( (%$0!2($#&() $"0(+( + &$-(*&$#&$0$ ("*&*%("$. >*7( 

"*!'(-(!&0 )! &$2(<$ *A! "*!'(-(!&0 &$ '(&$&)*+$0$ )19!2)021"012$ ( 92!5)0$+#.+$ 

,21: 9*"$7$0!# 7$ (&0!,2(0!0$ %!=51 '(&$&)*+(. ( 2!$#&(. )!"0*2
3
. 60*2(.0 

(&5("$0*2 92!5)0$+#.+$ )4*0&*8!&(! %!=51 *:A$0$ )1%$ &$ $"0(+(0! &$ '(&$&)*+( 

)!"0*2 ( :210&(. +402!8!& 92*51"0 (I6@). J%9(2(<&(0! (7)#!5+$&(. + 2$7+(0(0! 

)02$&( 9*"$7+$0 &$2$)0+$&! &$ 0*7( 9*"$7$0!# ) 9*-,*#!%( 0!%9*+! *0 &$2$)0+$&!0* &$ 

I6@. >2!0(.0 "*!'(-(!&0 )! (7<()#.+$ "$0* *0&*8!&(! &$ )0*?&*)00$ &$ $"0(+(0! &$ 

'(&$&)*+(. )!"0*2 "4% *:A$0$ )1%$ &$ '(&$&)*+(0! $"0(+( + ("*&*%("$0$. 

6!#(<(&$0$ &$ 0*7( "*!'(-(!&0 &$2$)0+$ 92!7 9*)#!5&(0! ,*5(&(, 9*2$5( 

(&)0(01-(*&$#(7$-(.0$, 0!;&*#*,(<&(0! &*+*+4+!5!&(. ( (&*+$-((0! &$ '(&$&)*+(0! 

9$7$2(. 

 

                                                           
3 6=. H#$5!&*+, H. :%$! ;%)5! <$"+!(. Princeps, 6$2&$, 1995, ). 33. 
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1.2 3/04./40# (# *)(#(+,&#/# +)+/!"# 

F(&$&)*+$0$ )()0!%$ &$ +)."$ )02$&$ %*=! 5$ )! 5!'(&(2$ &$?-*:A* "$0* ")4+"19&*)0 

*0 '(&$&)*+( (&)0(01-((, 9$7$2( ( %!;$&(7%( 7$ 0.;&*0* 2!,1#(2$&!"
4
. @*-8(2*"$ 

5!'(&(-(. &$ '(&$&)*+$0$ )()0!%$ 5$+$0 B. I*5( (  . H!20*&. K9*2!5 0.;, 0. 

92!5)0$+#.+$ ")4+"19&*)0 *0 9$7$2(, 9*)2!5&(-(, '(2%(, 92!5*)0$+.A( '(&$&)*+( 

1)#1,( ( 521,( (&)0(01-((, ) 9*%*A0$ &$ "*(0* 5*%$"(&)0+$0$, <$)0&(0! "*%9$&(( ( 

92$+(0!#)0+!&(0! *2,$&(7$-(( 2!$#(7(2$0 92(!%$&(0! *0 0.; '(&$&)*+( 2!8!&(."
5
. 

@*5 521,( (&)0(01-(( )! (%$0 92!5+(5 !#!%!&0(0! &$ '(&$&)*+$0$ (&'2$)021"012$, 

)475$+$A( :$7()&( 1)#*+(. 7$ '1&"-(*&(2$&!0* &$ '(&$&)*+(0! 9$7$2( ( 9*)2!5&(-(. 

L)&*+&$0$ '1&"-(. &$ '(&$&)*+$0$ )()0!%$ ! )+427$&$ ) 2$72!8$+$&!0* &$ 

,#$+&(. 92*:#!% 92!5 +)."$ ("*&*%("$ ( +)."* *:A!)0+*, $ (%!&&* !'!"0(+&*0* 

(79*#7+$&! &$ *,2$&(<!&(0! 2!)12)(. 64+ +247"$ ) 0*+$ '(&$&)*+$0$ )()0!%$ )#!5+$ 5$ 

*)(,12( %$")(%$#&$ ("*&*%(<!)"$ !'!"0(+&*)0 92( 2$792!5!#!&(!0* &$ *)"45&(0! 

'(&$&)*+( 2!)12)(. @*-"*&"2!0&*, 0. 02.:+$ 5$ )475$5! "$&$#( 7$ 9*-:427$ ( !'!"0(+&$ 

$#*"$-(. &$ 9$2(<&( )2!5)0+$ *0 ("*&*%(<!)"( !5(&(-(, '*2%(2$A( (7#(84-( (0.&$2. 

)9!)0(0!#( – surplus units) "4% !5(&(-(0! ) 5!'(-(0&( :C5=!0( (7$!%$0!#( – deficit 

units). @* 0*7( &$<(& <2!7 '(&$&)*+$0$ )()0!%$ "2$0"*)2*<&(0! (7#(84-( )! 

02$&)'*2%(2$0 + "2$0"*)2*<&( 042,*+)"( "2!5(0(, + 2!71#0$0 &$ "*!0* )! 1#!)&.+$ 

042,*+(.0$ &$ )0*"( ( 1)#1,(. D$#!< 9*-0215&* 7$ '(&$&)*+$0$ )()0!%$ ! 5$ &$)*<+$ 

)2!5)0+$ *0 54#,*)2*<&(0! )9!)0.+$&(. "4% &$?-!'!"0(+&(0! (&+!)0(-(*&&( 92*!"0(, 

+ 2!71#0$0 &$ "*!0* )! *)(,12.+$ 2$)0!= &$ ("*&*%("$0$. M!)0* '(&$&)*+$0$ )()0!%$ 

92!+24A$ 0+425! %&*,* (#( 0+425! %$#"* )9!)0.+$&(. + (&+!)0(-((, "*!0* )! )<(0$ 

"$0* *)&*+&$ 92(<(&$ 7$ -("#(<&*0* 2$7+(0(! &$ *05!#&(0! ("*&*%("(. >$"$ 

5!'(&(2$&$, *)&*+&$0$ '1&"-(. &$ '(&$&)*+$0$ )()0!%$ ! 92!5)0$+!&$ );!%$0(<&* &$ 

'(,12$ 1.1. 

                                                           
4 Newman, P., M. Milgate, and J. Eatwell. The New Palgrave Dictionary of Money   Finance, Vol. 2, The 

Macmillan Press Limited, 1992, 2. 539. 
5 6=. I*5(, B.,  . H!20*&. =!)%)18. @!2. ) $&,#., H., 375. 5*% "6(#.%)", 2003, ).62. 


