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DETERMINANTS OF BUSINESS SUSTAINABILITY AND PROFITABILITY OF 

SMALL AND MEDIUM ENTERPRISES IN THE REPUBLIC OF SERBIA IN 

CONDITIONS OF COVID-19 

 

Abstract 

Maintaining the profitable business of small and medium enterprises in the 

conditions of the socio-economic crisis caused by Covid-19 pandemic, in order to 

preserve and contribute to the economic development of national economy, it is 

necessary to know the most important determinants of their survival and growth. The 

subject of doctoral dissertation includes research on the impact of Covid-19 pandemic 

on the business of small and medium enterprises. The conceptual framework of the 

research includes an analysis of current literature in the field of small and medium 

enterprises, and the specifics of their business in crisis conditions. The aim of the 

research is to systematically analyze the most important determinants that affect 

sustainable business and profitability of small and medium enterprises, and create 

recommendations for the management of these business organizations, as well as 

guidelines for macro management, in the function of survival and growth in an 

unpredictable crisis environment. 

The Covid-19 pandemic of unexpectedly large scale spread around the world 

during the first half of 2020, and caused global negative effects in economic and social 

life. The global economic shock was manifested by a decline in international trade, a 

reduction in the inflow of foreign direct investment, and a decrease in the volume of 

production and employment at international level. The crisis caused by Covid-19 

pandemic has had a strong impact on companies, employees and the way they do 

business. 

Small and medium enterprises, which are considered one of the generators of 

new businesses, innovative products and services, and new jobs, have long been among 

the key drivers of economic growth and development in the national economy. Under 

the impact of the crisis caused by Covid-19 pandemic, a large number of these 

enterprises have suspended their operations and reduced the number of employees, 

which could lead national economies to a new recession with serious socio-economic 

consequences. The dramatic decline in economic activity around the world, which 



 
 

marked 2020, spurred research that sought to determine the capacity of small and 

medium enterprises to cope with the short- and medium-term economic consequences 

of the crisis caused by Covid-19 pandemic. 

In accordance with the subject and goals of the research, as well as based on the 

analysis of available literature, and the results of existing similar studies, the general 

hypothesis of research is defined, which states: "Business characteristics and 

characteristics of human capital are important factors of survival, sustainable business 

and profitability of small and medium enterprises in times of crisis." In order to verify 

the general hypothesis, special hypotheses are defined, within which the intensity of the 

relationship between each individual characteristic and the survival of small and 

medium enterprises is examined. 

Empirical research was conducted with the purpose of testing the general 

hypothesis, by conducting a survey questionnaire in small and medium enterprises. The 

defined subject of research, set goals and research questions are methodologically 

processed by standard statistical methods. In accordance with the distribution of the 

observed variables, standard statistical techniques were used to analyze the 

interdependence and intensity of the relationship between independent and dependent 

variables, where the analysis was performed using the SPSS software package. 

The results of the research indicated the predictive determinants that need to be 

strengthened for the successful maintenance of business and development of small and 

medium enterprises in the post-Covid-19 crisis conditions. In that sense, the social 

significance of conducted research is the definition of recommendations for the 

management of these enterprises, applied for the purpose of business continuity and 

development. The contribution of the research is reflected in the given suggestions for 

macro management, in terms of providing support that should enable a quick response 

to the crisis, and appropriate financial support for small and medium enterprises, aimed 

at creating conditions for growth and development in new circumstances. 

Keywords: Small and medium enterprises, crisis, Covid-19, sustainable business, 

Republic of Serbia 

Scientific field: Economic sciences 

Specific scientific field: Business management 
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�m�k�e�h�\�b�f�Z���� �I�j�_�i�h�j�m�d�_�� �h�[�m�o�\�Z�l�Z�•�m �Z�e�l�_�j�g�Z�l�b�\�g�_�� �l�Z�d�l�b�d�_�� �b�� �b�g�h�\�Z�l�b�\�g�_�� �m�i�j�Z�\�‚�Z�q�d�_��

�d�h�g�p�_�i�l�_�� �m���p�b�‚�m���h�i�k�l�Z�g�d�Z�� �F�K�I, �i�j�_�\�Z�a�b�e�Z�`�_�ƒ�Z���g�Z�k�l�Z�e�b�o���i�j�h�[�e�_�f�Z, �b���i�j�b�i�j�_�f�m��

�a�Z���_�d�h�g�h�f�k�d�b���b�k�i�e�Z�l�b�\�h���i�h�k�e�h�\�Z�ƒ�_���g�Z�d�h�g���d�j�b�a�_���b�a�Z�a�\�Z�g�_��Covid-19 �i�Z�g�^�_�f�b�•�h�f�� 

�I�h�j�_�^�� �h�i�r�l�_�]���� �^�_�n�b�g�b�k�Z�g�h�� �•�_�� �b���g�_�d�h�e�b�d�h�� �k�i�_�p�b�n�b�q�g�b�o �p�b�‚�_�\�Z��

�b�k�l�j�Z�`�b�\�Z�ƒ�Z���� �b�� �l�h���� �b�^�_�g�l�b�n�b�d�h�\�Z�ƒ�_�� �g�Z�•�a�g�Z�q�Z�•�g�b�•�b�o�� �n�Z�d�l�h�j�Z�� �d�h�•�b�� �m�l�b�q�m�� �g�Z��

�h�i�k�l�Z�g�Z�d���� �h�^�j�`�b�\�h�� �i�h�k�e�h�\�Z�ƒ�_�� �b�� �i�j�h�n�b�l�Z�[�b�e�g�h�k�l�� �F�K�I�� �m�� �J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b���� �m��

�m�k�e�h�\�b�f�Z�� �d�j�b�a�_�� �b�a�Z�a�\�Z�g�_��Covid-19 �i�Z�g�^�_�f�b�•�h�f���� �m�i�h�j�_�{�b�\�Z�ƒ�_�� �i�h�k�e�h�\�Z�ƒ�Z�� �F�K�I �m��

�m�k�e�h�\�b�f�Z��Covid-19 �d�j�b�a�_���� �m�� �a�Z�\�b�k�g�h�k�l�b�� �h�^�� �ƒ�b�o�h�\�_�� �h�k�g�h�\�g�_�� �^�_�e�Z�l�g�h�k�l�b; 

�b�^�_�g�l�b�n�b�d�h�\�Z�ƒ�_�� �f�_�j�Z�� �i�j�_�^�m�a�_�l�b�o�� �g�Z�d�h�g�� �b�a�[�b�•�Z�ƒ�Z��Covid-19 �i�Z�g�^�_�f�b�•�_���� �m�� �p�b�‚�m��

�h�q�m�\�Z�ƒ�Z�� �h�^�j�`�b�\�h�k�l�b�� �i�h�k�e�h�\�Z�ƒ�Z�� �b�� �i�j�h�n�b�l�Z�[�b�e�g�h�k�l�b�� �F�K�I �m�� �J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b; 

�m�i�h�j�_�{�b�\�Z�ƒ�_�� �i�h�k�e�h�\�Z�ƒ�Z�� �F�K�I�� �m�� �J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b�� �m�� �a�Z�\�b�k�g�h�k�l�b�� �h�^�� �i�j�b�f�_�ƒ�_�g�b�o��
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�f�_�j�Z�����b���i�j�_�^�e�Z�]�Z�ƒ�_���f�h�]�m�„�b�o���f�_�j�Z���i�h�^�j�r�d�_���F�K�I �d�h�•�_���[�b���k�_���k�i�j�h�\�_�e�_���m���J�_�i�m�[�e�b�p�b��

�K�j�[�b�•�b�����d�Z�h���b���Z�g�Z�e�b�a�Z���ƒ�b�o�h�\�b�o���i�h�l�_�g�p�b�•�Z�e�g�b�o���_�n�_�d�Z�l�Z. 

�G�Z�m�q�g�b�� �p�b�‚�� �b�k�l�j�Z�`�b�\�Z�ƒ�Z �•�_�� �^�Z�� �k�_�� �d�h�j�b�r�„�_�ƒ�_�f�� �h�i�r�l�b�o�� �b�� �i�h�k�_�[�g�b�o��

�g�Z�m�q�g�b�o�� �f�_�l�h�^�Z�� �b�a�\�j�r�b�� �k�b�k�l�_�f�Z�l�k�d�h�� �b�k�l�j�Z�`�b�\�Z�ƒ�_�� �g�Z�•�a�g�Z�q�Z�•�g�b�•�b�o�� �n�Z�d�l�h�j�Z�� �d�h�•�b��

�m�l�b�q�m�� �g�Z�� �h�^�j�`�b�\�h�� �i�h�k�e�h�\�Z�ƒ�_�� �b�� �i�j�h�n�b�l�Z�[�b�e�g�h�k�l�� �F�K�I�� �m�� �J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b�� �m��

�m�k�e�h�\�b�f�Z�� �d�j�b�a�_�� �b�a�Z�a�\�Z�g�_��Covid-19 �i�Z�g�^�_�f�b�•�h�f�� �>�j�m�r�l�\�_�g�b�� �p�b�‚�� �b�k�l�j�Z�`�b�\�Z�ƒ�Z 

�^�h�d�l�h�j�k�d�_���^�b�k�_�j�l�Z�p�b�•�_���•�_ �^�Z���k�_���m�d�Z�`�_���g�Z���i�j�h�[�e�_�f�_���k�Z���d�h�•�b�f�Z���k�m���k�_���k�m�h�q�b�e�Z���F�K�I �m��

�J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b�� �g�Z�d�h�g�� �b�a�[�b�•�Z�ƒ�Z��Covid-19 �i�Z�g�^�_�f�b�•�_���� �m�l�b�p�Z�•�� �h�\�_�� �d�j�b�a�_�� �g�Z��

�j�Z�a�e�b�q�b�l�_���k�_�]�f�_�g�l�_���ƒ�b�o�h�\�h�]���i�h�k�e�h�\�Z�ƒ�Z, �b���f�_�j�_���d�h�•�_���k�m���F�K�I �i�j�_�^�m�a�_�e�Z���d�Z�d�h���[�b���k�_��

�b�a�[�h�j�b�e�Z�� �k�Z�� �b�a�Z�a�h�\�b�f�Z�� �g�Z�� �d�h�•�_�� �•�_�� �l�j�_�[�Z�e�h�� �[�j�a�h�� �j�_�Z�]�h�\�Z�l�b���� �M�a�� �n�h�j�f�m�e�b�k�Z�ƒ�_��

�h�^�j�_�{�_�g�b�o�� �i�j�_�i�h�j�m�d�Z�� �b�� �f�_�j�Z�� �i�h�^�j�r�d�_�� �d�h�•�_�� �[�b�� �k�_�� �k�i�j�h�\�_�e�_�� �m�� �J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b�� 

�j�_�a�m�e�l�Z�l�b�� �b�k�l�j�Z�`�b�\�Z�ƒ�Z�� �f�h�]�m�� �[�b�l�b�� �m�� �n�m�g�d�p�b�•�b�� �h�[�_�a�[�_�{�_�ƒ�Z�� �h�i�k�l�Z�g�d�Z���� �h�^�j�`�b�\�h�]��

�i�h�k�e�h�\�Z�ƒ�Z���b���i�j�h�n�b�l�Z�[�b�e�g�h�k�l�b���F�K�I���m���d�j�b�a�g�b�f���m�k�e�h�\�b�f�Z�� 

�?�\�b�^�_�g�l�g�h �•�_�� �^�Z�� �•�_�� �i�Z�g�^�_�f�b�•�Z��Covid-19 �i�j�_�� �k�\�_�]�Z�� �i�j�_�l�ƒ�Z�� �•�Z�\�g�h�f�� �a�^�j�Z�\�‚�m����

�Z�e�b���h�g�Z���l�Z�d�h�{�_���i�j�_�^�k�l�Z�\�‚�Z���b���k�\�_���\�_�„�m���i�j�_�l�ƒ�m���_�d�h�g�h�f�b�•�b�����I�h�\�_�„�Z�g�Z���Z�\�_�j�a�b�•�Z���i�j�_�f�Z��

�j�b�a�b�d�m���� �d�Z�h�� �b�� �m�h�[�b�q�Z�•�_�g�h�� �•�Z�q�Z�ƒ�_�� �e�b�d�\�b�^�g�b�o�� �k�j�_�^�k�l�Z�\�Z�� �a�[�h�]�� �g�_�b�a�\�_�k�g�h�k�l�b���� �\�_�„���k�m��

�b�a�Z�a�\�Z�e�b���d�j�b�a�m���g�Z���n�b�g�Z�g�k�b�•�k�d�b�f���l�j�`�b�r�l�b�f�Z���g�Z���]�e�h�[�Z�e�g�h�f���b���g�Z�p�b�h�g�Z�e�g�h�f���g�b�\�h�m����

�?�d�h�g�h�f�k�d�_�� �b�� �k�h�p�b�•�Z�e�g�_�� �i�h�k�e�_�^�b�p�_�� �d�j�b�a�_�� �b�a�Z�a�\�Z�g�_�� �i�Z�g�^�_�f�b�•�h�f��Covid-19 �i�j�b�\�m�d�e�_��

�k�m�� �i�Z�`�ƒ�m�� �\�j�o�m�g�k�d�b�o�� �g�Z�m�q�g�b�o�� �d�j�m�]�h�\�Z���� �M�l�b�p�Z�•�� �i�Z�g�^�_�f�b�•�k�d�_�� �d�j�b�a�_��Covid-19 �g�Z��

�_�d�h�g�h�f�b�•�m�� �k�m�f�b�j�Z�g�� �•�_�� �m�� �b�k�l�j�Z�`�b�\�Z�ƒ�m�� �d�h�•�_�� �•�_�� �h�[�Z�\�b�h�� �*�R�X�U�L�Q�F�K�D�V�� ����������������Nicola �b��

�k�Z�j���� �������������� �j�_�a�b�f�b�j�Z�e�b�� �k�m�� �k�h�p�b�•�Z�e�g�h-�_�d�h�g�h�f�k�d�b�� �m�l�b�p�Z�•�� �i�Z�g�^�_�f�b�•�_��Covid-19, 

�m�a�b�f�Z�•�m�„�b���m���h�[�a�b�j���i�h�•�_�^�b�g�Z�q�g�_���Z�k�i�_�d�l�_���k�\�_�l�k�d�_���_�d�h�g�h�f�b�•�_�� 

�M�� �J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b�� �j�_�p�_�k�b�•�Z�� �•�_�� �b�a�Z�a�\�Z�e�Z�� �i�Z�^�� �d�Z�d�h�� �^�h�f�Z�„�_���� �l�Z�d�h�� �b�� �k�l�j�Z�g�_��

�i�h�l�j�Z�`�ƒ�_�� �l�h�d�h�f�� �d�j�b�a�_���� �=�e�h�[�Z�e�g�_�� �b�� �g�Z�p�b�h�g�Z�e�g�_�� �f�_�j�_�� �a�Z�� �d�h�g�l�j�h�e�m�� �\�b�j�m�k�Z���� �h�^��

�k�h�p�b�•�Z�e�g�h�]���m�^�Z�‚�Z�\�Z�ƒ�Z���^�h���a�Z�l�\�Z�j�Z�ƒ�Z���i�j�_�^�m�a�_�„�Z�� �^�h�\�_�e�_ �k�m���^�h���i�h�j�_�f�_�„�Z�•�Z���g�Z���k�l�j�Z�g�b��

�i�h�g�m�^�_�� �b�� �^�h�� �k�f�Z�ƒ�_�ƒ�Z�� �i�j�b�o�h�^�Z�� �b�� �i�h�l�j�h�r�ƒ�_�� �^�h�f�Z�„�b�g�k�l�Z�\�Z�� �± �r�l�h�� �i�j�_�^�k�l�Z�\�‚�Z��

�^�\�h�k�l�j�m�d�b�� �r�h�d�� �a�Z�� �i�h�g�m�^�m�� �b�� �i�h�l�j�Z�`�ƒ�m���� �>�m�[�‚�Z�� �b�g�l�_�]�j�b�k�Z�g�h�k�l �m�� �]�e�h�[�Z�e�g�_�� �e�Z�g�p�_��

�\�j�_�^�g�h�k�l�b�� �b�� �a�Z�\�b�k�g�h�k�l�� �h�^�� �l�j�`�b�r�l�Z�� �?�\�j�h�i�k�d�_�� �M�g�b�•�_�� �m�l�b�p�Z�e�b�� �k�m�� �g�Z�� �i�h�j�_�f�_�„�Z�•�_�� �g�Z��

�k�l�j�Z�g�b���i�h�g�m�^�_���b���^�h�\�_�e�b���^�h���a�g�Z�q�Z�•�g�h�]���i�Z�^�Z���b�g�^�m�k�l�j�b�•�k�d�_���i�j�h�b�a�\�h�^�ƒ�_���m���J�_�i�m�[�e�b�p�b��

�K�j�[�b�•�b�����J�_�i�m�[�e�b�q�d�b���a�Z�\�h�^���a�Z���k�l�Z�l�b�k�l�b�d�m, 2020�Z). 

�F�Z�e�Z�� �b�� �k�j�_�^�ƒ�Z�� �i�j�_�^�m�a�_�„�Z �\�_�„�� �^�m�]�h�� �k�_�� �m�[�j�Z�•�Z�•�m�� �f�_�{�m�� �d�‚�m�q�g�_�� �i�h�d�j�_�l�Z�q�_��

�_�d�h�g�h�f�k�d�h�]���j�Z�k�l�Z���b���j�Z�a�\�h�•�Z�� �m���g�Z�p�b�h�g�Z�e�g�h�•���_�d�h�g�h�f�b�•�b�����>�j�Z�f�Z�l�b�q�g�b���i�Z�^���_�d�h�g�h�f�k�d�_��
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�Z�d�l�b�\�g�h�k�l�b�� �r�b�j�h�f�� �k�\�_�l�Z���� �d�h�•�b�� �•�_�� �h�[�_�e�_�`�b�h�� ������������ �]�h�^�b�g�m���� �i�h�^�k�l�Z�d�Z�h�� �•�_��

�b�k�l�j�Z�`�b�\�Z�ƒ�Z�� �d�h�•�_�� �k�m�� �i�h�d�m�r�Z�e�Z�� �^�Z�� �m�l�\�j�^�_�� �d�Z�i�Z�p�b�l�_�l�� �F�K�I �^�Z�� �k�_�� �b�a�[�h�j�_�� �k�Z��

�d�j�Z�l�d�h�j�h�q�g�b�f���b���k�j�_�^�ƒ�h�j�h�q�g�b�f���_�d�h�g�h�f�k�d�b�f���i�h�k�e�_�^�b�p�Z�f�Z���d�j�b�a�_���b�a�Z�a�\�Z�g�_��Covid-19 

�i�Z�g�^�_�f�b�•�h�f�� 

�I�j�_�f�Z��Perez-Gomez �b�� �k�Z�j���� ���������������� �•�_�^�Z�g�� �h�^�� �[�b�l�g�b�o�� �n�Z�d�l�h�j�Z�� �m�k�i�_�o�Z�� �F�K�I��

�•�_�k�l�_�� �m�i�j�Z�\�h�� �b�� �•�_�^�g�Z�� �h�^�� �ƒ�b�o�h�\�b�o�� �d�h�f�i�Z�j�Z�l�b�\�g�b�o�� �i�j�_�^�g�h�k�l�b�� �m�� �h�^�g�h�k�m�� �g�Z��

�h�j�]�Z�g�b�a�Z�p�b�•�_���^�j�m�]�b�o���\�_�e�b�q�b�g�Z�����Z���l�h���•�_���ƒ�b�o�h�\�Z���n�e�_�d�k�b�[�b�e�g�h�k�l�����h�^�g�h�k�g�h���k�i�h�k�h�[�g�h�k�l��

�[�j�a�_�� �Z�^�Z�i�l�Z�p�b�•�_�� �g�Z�� �i�j�h�f�_�g�‚�b�\�_�� �m�k�e�h�\�_�� �h�d�j�m�`�_�ƒ�Z���� �b�� �[�j�a�h�� �i�j�b�e�Z�]�h�{�Z�\�Z�ƒ�_��

�d�h�g�l�b�g�m�b�j�Z�g�b�f�� �l�j�`�b�r�g�b�f�� �i�j�h�f�_�g�Z�f�Z���� �A�g�Z�q�Z�•�� �\�b�k�h�d�h�]�� �k�l�_�i�_�g�Z�� �i�j�b�e�Z�]�h�^�‚�b�\�h�k�l�b��

�F�K�I���i�h�k�_�[�g�h���•�_���^�h�r�Z�h���^�h���b�a�j�Z�`�Z�•�Z���m���m�k�e�h�\�b�f�Z���d�j�b�a�_���b�a�Z�a�\�Z�g�_���i�Z�g�^�_�f�b�•�h�f��Covid-

19 �\�b�j�m�k�Z�����G�h�\�h�g�Z�k�l�Z�e�_���h�d�h�e�g�h�k�l�b���h�k�l�\�Z�j�b�e�_���k�m���k�g�Z�`�Z�g���m�l�b�p�Z�•���g�Z���ƒ�b�o�h�\���h�i�k�l�Z�g�Z�d����

�i�h�k�e�h�\�Z�ƒ�_ �b�� �i�j�h�n�b�l�Z�[�b�e�g�h�k�l���� �g�Z�� �]�e�h�[�Z�e�g�h�f�� �g�b�\�h�m�� �b�� �m�� �h�d�\�b�j�b�f�Z�� �g�Z�p�b�h�g�Z�e�g�b�o��

�_�d�h�g�h�f�b�•�Z���� �F�K�I�� �k�m�h�q�b�e�Z�� �k�m�� �k�_�� �k�Z�� �g�h�\�b�f�� �b�a�Z�a�h�\�b�f�Z�� �m�� �k�\�h�f�� �i�h�k�e�h�\�Z�ƒ�m���� �i�j�_�� �k�\�_�]�Z��

�a�[�h�]�� �i�j�h�f�_�g�_�� �l�j�Z�`�ƒ�_�� �a�Z�� �ƒ�b�o�h�\�b�f�� �i�j�h�b�a�\�h�^�b�f�Z�� �b�e�b�� �m�k�e�m�]�Z�f�Z���� �a�[�h�]�� �h�]�j�Z�g�b�q�_�ƒ�Z��

�m�\�_�^�_�g�b�o�� �h�^�� �k�l�j�Z�g�_�� �^�j�`�Z�\�g�b�o�� �h�j�]�Z�g�Z���� �d�Z�h�� �b�� �a�[�h�]�� �b�g�l�_�g�a�b�\�g�h�]�� �n�h�d�m�k�Z�� �g�Z��

�[�_�a�[�_�^�g�h�k�l�� �b�� �a�^�j�Z�\�‚�_�� �g�Z�� �j�Z�^�m���� �b�� �g�Z�� �m�i�j�Z�\�‚�Z�ƒ�_�� �j�Z�^�g�b�f�� �h�d�j�m�`�_�ƒ�_�f�� �m��

�g�h�\�h�g�Z�k�l�Z�e�b�f���m�k�e�h�\�b�f�Z (Marinovi�ü Matovi�ü & Lazarevi�ü, 2021). 

�F�K�I�� �k�m�� �i�h�k�_�[�g�h �j�Z�ƒ�b�\�Z�� �m�� �d�j�b�a�g�b�f�� �k�b�l�m�Z�p�b�•�Z�f�Z���� �Z�� �j�Z�a�e�h�]�� �l�h�f�_�� �•�_�� �g�b�`�b��

�k�l�_�i�_�g�� �i�j�b�i�j�_�f�‚�_�g�h�k�l�b�� �g�Z�� �d�j�b�a�m���� �h�]�j�Z�g�b�q�_�g�b�� �j�_�k�m�j�k�b���� �k�e�Z�[�b�•�Z�� �l�j�`�b�r�g�Z��

�i�h�a�b�p�b�h�g�b�j�Z�g�h�k�l���� �b�� �\�_�„�Z�� �a�Z�\�b�k�g�h�k�l�� �h�^�� �j�_�]�m�e�Z�l�h�j�g�b�o�� �h�j�]�Z�g�Z�� ��Runyan, 2006; 

Herbane, 2013; Hong & Jeong, 2006). 

�M�� �[�j�h�•�g�b�f�� �b�k�l�j�Z�`�b�\�Z�ƒ�b�f�Z�� �b�k�l�b�q�m���k�_���i�j�_�^�g�h�k�l�b�� �F�K�I �m�� �m�k�e�h�\�b�f�Z�� �d�j�b�a�_����

�L�Z�d�h��Spillan & Ziemnowicz �������������� �b�k�l�b�q�m�� �d�Z�h�� �ƒ�b�o�h�\�m�� �i�j�_�^�g�h�k�l�� �\�_�e�b�q�b�g�m �b���g�b�a�Z�d 

�k�l�_�i�_�g���[�b�j�h�d�j�Z�l�b�•�_�����a�Z�o�\�Z�‚�m�•�m�q�b���q�_�f�m���k�m���F�K�I �n�e�_�d�k�b�[�b�e�g�b�•�Z (Hong �b���k�Z�j., 2012), 

�b�g�h�\�Z�l�b�\�g�b�•�Z (Irvine & Anderson, 2004)���� �b�f�Z�•�m�� �\�_�„�m�� �k�i�h�k�h�[�g�h�k�l �m�q�_�ƒ�Z�� �b��

�m�g�Z�i�j�_�{�_�ƒ�Z�� �h�^�g�h�k�Z�� �k�Z�� �d�e�b�•�_�g�l�b�f�Z�� ��Irvine & Anderson, 2006������ �F�Z�e�Z�� �b�� �k�j�_�^�ƒ�Z��

�i�j�_�^�m�a�_�„�Z���k�Z���h�^�]�h�\�Z�j�Z�•�m�„�b�f���d�j�b�a�g�b�f���i�e�Z�g�h�\�b�f�Z���b�f�Z�•�m���\�_�„�m���k�i�h�k�h�[�g�h�k�l���h�i�k�l�Z�g�d�Z���b��

�h�i�h�j�Z�\�d�Z���m���d�j�b�a�g�b�f���m�k�e�h�\�b�f�Z��(Munoz �b���k�Z�j., 2019). 

�H�\�Z �i�j�_�^�m�a�_�„�Z�� �k�_�� �[�h�‚�_�� �Z�^�Z�i�l�b�j�Z�•�m�� �g�Z�� �d�j�b�a�g�_�� �k�b�l�m�Z�p�b�•�_ �•�_�j�� �k�m��

�n�e�_�d�k�b�[�b�e�g�b�•�Z (Tan & See, 2004)�����f�Z�ƒ�_���b�g�_�j�l�g�Z���b���j�b�]�b�^�g�Z���m���i�h�k�e�h�\�Z�ƒ�m����Gregory �b��

�k�Z�j., 2002������ �k�i�h�k�h�[�g�b�•�Z�� �k�m�� �m�� �d�h�j�b�r�„�_�ƒ�m�� �i�h�k�l�h�•�_�„�b�o�� �l�j�`�b�r�g�b�o�� �g�b�r�Z�� ��Hodorogel, 

2009�������d�h�j�b�k�l�_���_�n�_�d�l�_���Z�]�e�h�f�_�j�Z�p�b�•�_���m�f�_�k�l�h���_�d�h�g�h�f�b�•�_���h�[�b�f�Z����Hall & Harvie, 2003), 
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�b�� �f�Z�ƒ�_ �k�m�� �d�j�_�^�b�l�g�h�� �a�Z�^�m�`�_�g�Z�� �a�Z�� �j�Z�a�e�b�d�m�� �h�^�� �\�_�e�b�d�b�o�� �i�j�_�^�m�a�_�„�Z�� ��Ter Wengel & 

Rodriguez, 2006). 

�M�� �g�Z�m�q�g�h�•�� �•�Z�\�g�h�k�l�b���� �i�j�_�f�Z�� �g�Z�r�b�f�� �k�Z�a�g�Z�ƒ�b�f�Z���� �^�h�� �l�j�_�g�m�l�d�Z�� �i�j�b�•�Z�\�_�� �h�\�_��

�^�b�k�_�j�l�Z�p�b�•�_�� �g�b�•�_�� �[�b�e�h�� �k�i�j�h�\�_�^�_�g�h�� �b�k�l�j�Z�`�b�\�Z�ƒ�_�� �d�h�•�_�� �[�b�� �h�[�m�o�\�Z�l�b�e�h�� �^�_�l�Z�‚�g�m��

�Z�g�Z�e�b�a�m�� �h�i�k�l�Z�g�d�Z�� �F�K�I�� �m�� �d�j�b�a�g�b�f�� �m�k�e�h�\�b�f�Z�� �b�a�Z�a�\�Z�g�b�f��Covid-19 �i�Z�g�^�_�f�b�•�h�f���� �m�a��

�b�^�_�g�l�b�n�b�d�h�\�Z�ƒ�_�� �g�Z�•�a�g�Z�q�Z�•�g�b�•�b�o�� �n�Z�d�l�h�j�Z�� �d�h�•�b�� �m�l�b�q�m�� �h�^�j�`�b�\�h�� �i�h�k�e�h�\�Z�ƒ�_�� �b��

�i�j�h�n�b�l�Z�[�b�e�g�h�k�l�� �h�\�b�o�� �i�j�_�^�m�a�_�„�Z���� �Z�� �i�h�k�_�[�g�h�� �g�_�� �m�� �J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b���� �d�Z�h��

�l�j�Z�g�a�b�p�b�h�g�h�•���_�d�h�g�h�f�b�•�b�����M�a�b�f�Z�•�m�„�b���m���h�[�a�b�j���q�b�ƒ�_�g�b�p�m���^�Z���d�j�b�a�Z���b�a�Z�a�\�Z�g�Z��Covid-19 

�i�Z�g�^�_�f�b�•�h�f�� �i�j�_�^�k�l�Z�\�‚�Z�� �\�_�e�b�d�b�� �b�a�Z�a�h�\ �_�d�h�g�h�f�b�•�b���� �Z�� �i�h�k�_�[�g�h�� �f�Z�e�b�f�� �b�� �k�j�_�^�ƒ�b�f��

�i�j�_�^�m�a�_�„�b�f�Z���� �h�\�Z�•�� �j�Z�^�� �^�h�i�j�b�g�h�k�b�� �k�l�m�^�b�•�Z�f�Z�� �d�h�•�Z�� �k�_�� �[�Z�\�_�� �l�_�f�h�f�� �h�i�k�l�Z�g�d�Z�� �F�K�I , 

�n�h�d�m�k�b�j�Z�•�m�„�b���k�_���g�Z���i�h�k�e�h�\�g�_���d�Z�j�Z�d�l�_�j�b�k�l�b�d�_ �b �d�Z�j�Z�d�l�_�j�b�k�l�b�d�_���‚�m�^�k�d�h�]���d�Z�i�b�l�Z�e�Z��

�d�Z�h���ƒ�_�]�h�\�_���d�‚�m�q�g�_���^�_�l�_�j�f�b�g�Z�g�l�_�� 

�K�b�k�l�_�f�Z�l�k�d�h�� �b�k�l�j�Z�`�b�\�Z�ƒ�_�� �g�Z�•�a�g�Z�q�Z�•�g�b�•�b�o�� �n�Z�d�l�h�j�Z�� �d�h�•�b�� �m�l�b�q�m�� �g�Z�� �h�^�j�`�b�\�h��

�i�h�k�e�h�\�Z�ƒ�_�� �b�� �i�j�h�n�b�l�Z�[�b�e�g�h�k�l�� �F�K�I�� �m�� �J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b�� �m�� �m�k�e�h�\�b�f�Z��Covid-19, 

�b�a�\�j�r�_�g�h�� �•�_�� �i�j�b�f�_�g�h�f�� �g�_�d�h�e�b�d�h�� �g�Z�m�q�g�b�o�� �f�_�l�h�^�Z�� �j�Z�^�b�� �r�l�h�� �i�h�l�i�m�g�b�•�_�� �h�[�j�Z�^�_��

�a�Z�^�Z�l�_�� �l�_�f�_���� �M�� �b�k�l�j�Z�`�b�\�Z�ƒ�m���k�m �d�h�j�b�r�„�_�g�_ �f�_�l�h�^�_�� �^�_�k�d�j�b�i�p�b�•�_���� �b�g�^�m�d�p�b�•�_����

�^�_�^�m�d�p�b�•�_���b���]�_�g�_�j�Z�e�b�a�Z�p�b�•�_�����d�Z�h���b���f�_�l�h�^���d�h�f�i�Z�j�Z�l�b�\�g�_���Z�g�Z�e�b�a�_�� 

�M�� �p�b�‚�m�� �^�h�[�b�•�Z�ƒ�Z�� �j�_�a�m�e�l�Z�l�Z���� �h�k�g�h�\�g�b�� �f�_�l�h�^�� �d�h�•�b���•�_ �d�h�j�b�r�„�_�g�� �a�Z��

�i�j�b�d�m�i�‚�Z�ƒ�_�� �i�h�^�Z�l�Z�d�Z�� �•�_�� �f�_�l�h�^�� �g�_�i�h�k�j�_�^�g�h�]�� �Z�g�d�_�l�b�j�Z�ƒ�Z���� �B�k�l�j�Z�`�b�\�Z�ƒ�_���•�_ 

�k�i�j�h�\�_�^�_�g�h�� �g�Z�� �l�_�j�b�l�h�j�b�•�b�� �J�_�i�m�[�e�b�d�_�� �K�j�[�b�•�_ �m�� �^�j�m�]�h�f�� �d�\�Z�j�l�Z�e�m�� �����������]�h�^�b�g�_, �g�Z��

�m�a�h�j�d�m���h�^�����������f�Z�e�b�o���b���k�j�_�^�ƒ�b�o���i�j�_�^�m�a�_�„�Z. �I�j�b���l�h�f�_���k�_���i�h�r�e�h���h�^ �i�j�_�l�i�h�k�l�Z�\�d�_ �^�Z��

�k�m �m�q�_�k�g�b�p�b�� �b�k�l�j�Z�`�b�\�Z�ƒ�Z�� �\�_�„�� �m�� �k�l�Z�ƒ�m�� �^�Z�� �j�_�Z�e�g�h�� �k�Z�]�e�_�^�Z�•�m�� �_�n�_�d�l�_�� �d�j�b�a�_, �b�� �^�Z�� �k�m��

�i�j�_�^�m�a�_�e�b�� �h�^�j�_�{�_�g�_�� �f�_�j�_�� �d�h�•�_�� �b�f�� �h�f�h�]�m�„�Z�\�Z�•�m�� �h�i�k�l�Z�g�Z�d�� �m�� �d�j�b�a�g�b�f�� �m�k�e�h�\�b�f�Z����

�M�i�b�l�g�b�d�� �a�Z�� �b�k�l�j�Z�`�b�\�Z�ƒ�_�� �i�j�h�k�e�_�{�_�g�� �•�_�� �^�b�j�_�d�l�g�h, �g�Z�� �f�_�•�e�� �Z�^�j�_�k�_�� �F�K�I �r�b�j�h�f��

�J�_�i�m�[�e�b�d�_���K�j�[�b�•�_�����d�Z�h���b���b�g�^�b�j�_�d�l�g�h�����d�h�j�b�r�„�_�ƒ�_�f���g�_�d�h�e�b�d�h���i�h�k�e�h�\�g�b�o���m�^�j�m�`�_�ƒ�Z��

�d�Z�h�� �\�_�a�_�� �m�f�j�_�`�Z�\�Z�ƒ�Z���� �3�_�^�b�g�b�p�_�� �Z�g�d�_�l�b�j�Z�ƒ�Z�� �[�b�e�b�� �k�m �i�j�_�^�m�a�_�l�g�b�p�b�� ���h�k�g�b�\�Z�q�b����

�\�e�Z�k�g�b�p�b�� �b�e�b �f�_�g�Z�‡�_�j�b) �F�K�I���� �:�g�d�_�l�g�b�� �m�i�b�l�g�b�d�� �k�Z�^�j�`�Z�h�� �•�_ �i�b�l�Z�ƒ�Z�� �f�_�l�h�^�b�q�d�b��

�j�Z�k�i�h�j�_�{�_�g�Z���m���l�j�b���]�j�m�i�_���b�k�l�j�Z�`�b�\�Z�q�d�b�o���i�j�h�f�_�g�‚�b�\�b�o�����������i�h�^�Z�p�b���h���i�j�_�^�m�a�_�„�b�f�Z �b��

�i�j�_�^�m�a�_�l�g�b�p�b�f�Z���� ������ �i�j�h�[�e�_�f�b�� �k�Z�� �d�h�•�b�f�Z�� �k�m�� �k�_�� �i�j�_�^�m�a�_�„�Z�� �k�m�h�q�Z�\�Z�e�Z���l�h�d�h�f�� �d�j�b�a�_��

Covid-19�����������f�_�j�_���d�h�•�_���k�m���i�j�b�f�_�ƒ�_�g�_�����K�\�Z���i�b�l�Z�ƒ�Z���k�m���[�b�e�Z �•�Z�k�g�Z���b���k�Z�`�_�l�Z�����g�Z�\�_�^�_�g�Z��

�i�h�k�l�_�i�_�g�h�� �k�Z�� �h�^�]�h�\�Z�j�Z�•�m�„�b�f�� �j�_�^�h�k�e�_�^�h�f���� �B�k�i�b�l�Z�g�b�p�b�f�Z���•�_ �[�b�h�� �i�h�g�m�{�_�g�� �b�a�[�h�j��

�b�a�f�_�{�m���g�_�d�h�e�b�d�h���h�^�]�h�\�h�j�Z �d�h�^���i�h�k�l�Z�\�‚�_�g�b�o���a�Z�l�\�h�j�_�g�b�o���i�b�l�Z�ƒ�Z�����>�_�h���m�i�b�l�g�b�d�Z���[�b�h��
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�•�_ �k�l�j�m�d�l�m�j�b�j�Z�g���d�j�h�a���E�b�d�_�j�l�h�\�m���k�d�Z�e�m���d�h�•�h�f���k�m �k�_���j�Z�g�]�b�j�Z�e�b �k�l�Z�\�h�\�b���b�k�i�b�l�Z�g�b�d�Z��

�m���i�_�l���g�b�\�h�Z�����h�^���Ä����- �m���i�h�l�i�m�g�h�k�l�b���k�_���g�_���k�e�Z�`�_�f�´���^�h���Ä����- �m���i�h�l�i�m�g�h�k�l�b���k�_���k�e�Z�`�_�f�´����

�G�Z�d�h�g�� �i�j�b�d�m�i�‚�Z�ƒ�Z�� �i�h�^�Z�l�Z�d�Z�� �b�� �d�j�_�b�j�Z�ƒ�Z�� �[�Z�a�_�� �i�h�^�Z�l�Z�d�Z���� �i�h�^�Z�p�b���k�m �Z�g�Z�e�b�a�b�j�Z�g�b��

�d�h�j�b�r�„�_�ƒ�_�f���k�l�Z�l�b�k�l�b�q�d�h�]���k�h�n�l�\�_�j�k�d�h�]���i�Z�d�_�l�Z��The Statistical Package for the Social 

Sciences (SPSS) Version 22.0���� �I�j�b�e�b�d�h�f�� �Z�g�Z�e�b�a�_�� �j�_�a�m�e�l�Z�l�Z�� �^�h�[�b�•�_�g�b�o��

�b�k�l�j�Z�`�b�\�Z�ƒ�_�f�� �d�h�j�b�r�„�_�g�_�� �k�m�� �k�l�Z�g�^�Z�j�^�g�_�� �k�l�Z�l�b�k�l�b�q�d�_�� �f�_�l�h�^�_ ���^�_�k�d�l�b�i�l�b�\�g�Z��

�k�l�Z�l�b�k�l�b�d�Z����Kolmogorov-Smirnov �b��Shapiro-Wilk �l�_�k�l�h�\�b�� �g�h�j�f�Z�e�g�h�k�l�b����Wilcoxon 

Signed Ranks �l�_�k�l����Related-samples Sign �l�_�k�l����Cronbach's Alpha �l�_�k�l����Spearman �l�_�k�l��

�d�h�j�_�e�Z�p�b�•�_���b���\�b�r�_�k�l�j�m�d�Z���e�b�g�_�Z�j�g�Z���j�_�]�j�_�k�b�•�Z��. 

�J�Z�^�b�� �j�_�Z�e�b�a�Z�p�b�•�_�� �i�h�k�l�Z�\�‚�_�g�h�]�� �p�b�‚�Z�� �b�k�l�j�Z�`�b�\�Z�ƒ�Z���� �^�h�d�l�h�j�k�d�Z�� �^�b�k�_�j�l�Z�p�b�•�Z��

�•�_�� �k�Z�^�j�`�Z�•�g�h�� �k�l�j�m�d�l�m�j�b�j�Z�g�Z�� �m�� �l�j�b�� �e�h�]�b�q�d�b�� �i�h�\�_�a�Z�g�_�� �p�_�e�b�g�_���� �I�j�\�Z�� �^�\�Z�� �i�h�]�e�Z�\�‚�Z��

�i�j�_�^�k�l�Z�\�‚�Z�•�m�� �l�_�h�j�b�•�k�d�h-�f�_�l�h�^�h�e�h�r�d�b�� �h�k�g�h�\�� �_�f�i�b�j�b�•�k�d�h�]�� �b�k�l�j�Z�`�b�\�Z�ƒ�Z�� �b�� �[�b�e�b�� �k�m��

�[�Z�a�Z�� �a�Z�� �a�Z�� �ƒ�_�]�h�\�m �j�_�Z�e�b�a�Z�p�b�•�m�� �I�j�b�d�Z�a�� �_�f�i�b�j�b�•�k�d�_ �Z�g�Z�e�b�a�_�� �b �j�_�a�m�e�l�Z�l�Z��

�b�k�l�j�Z�`�b�\�Z�ƒ�Z���q�b�g�_ �k�Z�^�j�`�Z�•���l�j�_�„�_�]���i�h�]�e�Z�\�‚�Z���j�Z�^�Z�� 

�M�� �h�d�\�b�j�m�� �i�j�\�h�]�� �i�h�]�e�Z�\�‚�Z�� �i�h�^�� �g�Z�a�b�\�h�f�����A�g�Z�q�Z�•�� �f�Z�e�b�o�� �b�� �k�j�_�^�ƒ�b�o�� �i�j�_�^�m�a�_�„�Z��

�a�Z�� �j�Z�a�\�h�•�� �g�Z�p�b�h�g�Z�e�g�_�� �i�j�b�\�j�_�^�_�����l�_�h�j�b�•�k�d�b���k�m �h�[�j�Z�a�e�h�`�_�g�b �h�k�g�h�\�g�b�� �i�h�•�f�h�\�b�� �d�h�•�b��

�i�j�_�^�k�l�Z�\�‚�Z�•�m�� �i�j�_�^�f�_�l�� �b�k�l�j�Z�`�b�\�Z�ƒ�Z�� �^�h�d�l�h�j�k�d�_�� �^�b�k�_�j�l�Z�p�b�•�_���� �M�� �k�d�e�Z�^�m�� �k�Z�� �l�b�f����

�g�Z�•�i�j�_���k�m �j�Z�a�f�h�l�j�_�g�b �i�h�•�Z�f�� �b�� �a�g�Z�q�Z�•�� �F�K�I, �b�k�l�Z�d�g�m�l�_ �h�k�g�h�\�g�_�� �d�Z�j�Z�d�l�_�j�b�k�l�b�d�_ �b��

�g�Z�•�a�g�Z�q�Z�•�g�b�•�b�� �h�j�]�Z�g�b�a�Z�p�b�h�g�b�� �h�[�e�b�p�b�� �F�K�I�� �m�� �J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b���� �M�� �^�Z�‚�_�f�� �^�_�e�m��

�h�\�h�]�� �i�h�]�e�Z�\�‚�Z�� �h�i�b�k�Z�g �•�_ �i�j�h�p�_�k�� �h�k�g�b�\�Z�ƒ�Z�� �F�K�I���� �k�Z�� �m�\�h�^�g�b�f�� �h�k�\�j�l�h�f�� �g�Z��

�k�i�_�p�b�n�b�q�g�h�k�l�b���b�g�k�l�b�l�m�p�b�h�g�Z�e�g�h�]���h�d�j�m�`�_�ƒ�Z���a�Z���j�Z�a�\�h�•���F�K�I�����m���J�_�i�m�[�e�b�p�b���K�j�[�b�•�b����

�A�Z�l�b�f���k�m �b�k�l�Z�d�g�m�l�_�� �k�i�_�p�b�n�b�q�g�h�k�l�b�� �m�i�j�Z�\�‚�Z�q�d�_�� �n�m�g�d�p�b�•�_�� �m�� �F�K�I���� �m�e�h�]�Z�� �b�� �a�g�Z�q�Z�•��

�i�e�Z�g�b�j�Z�ƒ�Z���� �h�j�]�Z�g�b�a�h�\�Z�ƒ�Z���� �m�i�j�Z�\�‚�Z�ƒ�Z�� �‚�m�^�k�d�b�f�� �j�_�k�m�j�k�b�f�Z�� �b�� �d�h�g�l�j�h�e�b�k�Z�ƒ�Z�� �m��

�k�Z�\�j�_�f�_�g�b�f���F�K�I. 

�K�e�_�^�_�„�_�� �i�h�]�e�Z�\�‚�_���� �i�h�^�� �g�Z�a�b�\�h�f�����K�i�_�p�b�n�b�q�g�h�k�l�b�� �i�h�k�e�h�\�Z�ƒ�Z�� �f�Z�e�b�o�� �b��

�k�j�_�^�ƒ�b�o���i�j�_�^�m�a�_�„�Z���m���m�k�e�h�\�b�f�Z���d�j�b�a�_ �n�h�d�m�k�b�j�Z�g�h���•�_���g�Z���Z�g�Z�e�b�a�m���d�h�g�p�_�i�l�Z���i�h�k�e�h�\�g�_��

�d�j�b�a�_���� �i�h�•�Z�f�� �b�� �l�b�i�h�e�h�]�b�•�m�� �d�j�b�a�Z���� �m�a�j�h�d�_�� �g�Z�k�l�Z�g�d�Z�� �d�j�b�a�Z�� �b�� �ƒ�b�o�h�\�h�]�� �a�g�Z�q�Z�•�Z�� �m��

�k�Z�\�j�_�f�_�g�b�f�� �m�k�e�h�\�b�f�Z���i�h�k�e�h�\�Z�ƒ�Z���� �H�\�h���i�h�]�e�Z�\�‚�_���Z�g�Z�e�b�a�b�j�Z�e�h���•�_���b �k�i�_�p�b�n�b�q�g�h�k�l�b��

�d�j�b�a�_�� �m�� �m�k�e�h�\�b�f�Z��Covid-19 �i�Z�g�^�_�f�b�•�_���� �i�j�_�� �k�\�_�]�Z�� �_�\�h�e�m�p�b�•�m��Covid-19 �i�Z�g�^�_�f�b�•�_�� �b��

�f�Z�d�j�h�_�d�h�g�h�f�k�d�_�� �_�n�_�d�l�_�� �b�a�Z�a�\�Z�g�_�� �i�Z�g�^�_�f�b�•�h�f���� �B�k�l�j�Z�`�_�g�� �•�_ �m�l�b�p�Z�•�� �i�Z�g�^�_�f�b�•�_��

Covid-19 �g�Z���b�a�[�b�•�Z�ƒ�_���]�e�h�[�Z�e�g�_���_�d�h�g�h�f�k�d�_���d�j�b�a�_�����H�\�h���i�h�]�e�Z�\�‚�_���i�j�m�`�b�e�h���•�_ �m�\�b�^���m��

�m�l�b�p�Z�•�� �b�� �i�h�k�e�_�^�b�p�_��Covid-19 �d�j�b�a�_�� �g�Z�� �_�d�h�g�h�f�k�d�m�� �Z�d�l�b�\�g�h�k�l�� �m�� �J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b����
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�h�^�g�h�k�g�h���i�h�k�e�_�^�b�p�_���i�Z�g�^�_�f�b�•�_���g�Z���i�h�k�e�h�\�Z�ƒ�_�� �F�K�I���� �M���p�b�‚�m���h�q�m�\�Z�ƒ�Z���e�b�d�\�b�^�g�h�k�l�b 

�F�K�I���� �b�� �p�_�e�h�d�m�i�g�_�� �i�j�b�\�j�_�^�g�_�� �Z�d�l�b�\�g�h�k�l�b���� �<�e�Z�^�Z�� �J�_�i�m�[�e�b�d�_�� �K�j�[�b�•�_�� �j�_�Z�]�h�\�Z�e�Z���•�_��

�f�_�j�Z�f�Z���m���k�n�_�j�b���[�Z�g�d�Z�j�k�d�h�]���k�_�d�l�h�j�Z�����d�Z�h���b���k�_�l�h�f���^�b�j�_�d�l�g�b�o���i�h�^�k�l�b�p�Z�•�Z���i�j�b�\�j�_�^�b����

�r�l�h���•�_ �l�Z�d�h�{�_�� �k�Z�]�e�_�^�Z�g�h�� �m�� �h�\�h�f �i�h�]�e�Z�\�‚�m���� �G�Z�� �d�j�Z�•�m�� �•�_�� �m�d�Z�a�Z�g�h �g�Z�� �k�i�_�p�b�n�b�q�g�h�k�l�b��

�m�i�j�Z�\�‚�Z�ƒ�Z�� �d�j�b�a�h�f�� �m�� �F�K�I�� �k�Z�� �Z�k�i�_�d�l�Z�� �a�g�Z�q�Z�•�Z�� �m�i�j�Z�\�‚�Z�ƒ�Z�� �a�Z�� �ƒ�b�o�h�\�� �h�i�k�l�Z�g�Z�d, 

�h�^�j�`�b�\�h���i�h�k�e�h�\�Z�ƒ�_���b���i�j�h�n�b�l�Z�[�b�e�g�h�k�l. 

�L�j�_�„�_ �i�h�]�e�Z�\�‚�_���� �i�h�^�� �g�Z�a�b�\�h�f�����?�f�i�b�j�b�•�k�d�h�� �b�k�l�j�Z�`�b�\�Z�ƒ�_�� �^�_�l�_�j�f�b�g�Z�g�l�b��

�h�^�j�`�b�\�h�k�l�b�� �i�h�k�e�h�\�Z�ƒ�Z�� �b�� �i�j�h�n�b�l�Z�[�b�e�g�h�k�l�b�� �f�Z�e�b�o�� �b�� �k�j�_�^�ƒ�b�o�� �i�j�_�^�m�a�_�„�Z�� �m��

�J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b�� �m�� �m�k�e�h�\�b�f�Z�� �&�R�Y�L�G-19, �i�j�_�^�k�l�Z�\�‚�Z�� �_�f�i�b�j�b�•�k�d�b�� �i�j�b�k�l�m�i��

�b�k�l�j�Z�`�b�\�Z�q�d�h�•�� �l�_�f�b�� �b�� �a�Z�i�h�q�b�ƒ�_ �h�i�b�k�h�f�� �^�b�a�Z�•�g�Z�� �_�f�i�b�j�b�•�k�d�h�]�� �b�k�l�j�Z�`�b�\�Z�ƒ�Z����

�I�j�_�^�k�l�Z�\�‚�_�g�� �•�_ �b�a�[�h�j�� �b�a�\�h�j�Z�� �i�h�^�Z�l�Z�d�Z�� �b�� �f�_�l�h�^�_�� �b�k�l�j�Z�`�b�\�Z�ƒ�Z�� �M�� �h�\�h�f�� �i�h�]�e�Z�\�‚�m��

�k�m�f�b�j�Z�g�b�� �k�m �j�_�a�m�e�l�Z�l�b�� �^�h�� �d�h�•�b�o�� �k�_�� �^�h�r�e�h �h�[�j�Z�^�h�f�� �i�h�^�Z�l�Z�d�Z�� �b�a�� �m�i�b�l�g�b�d�Z���� �H�\�h��

�i�h�]�e�Z�\�‚�_�� �h�[�m�o�\�Z�l�b�e�h�� �•�_ �Z�g�Z�e�b�a�m�� �j�_�a�m�e�l�Z�l�Z�� �b�k�l�j�Z�`�b�\�Z�ƒ�Z���� �\�Z�e�b�^�Z�p�b�•�m�� �o�b�i�h�l�_�a�Z�� �b��

�^�b�k�d�m�k�b�•�m �j�_�a�m�e�l�Z�l�Z. �>�b�k�d�m�k�b�•�Z���j�_�a�m�e�l�Z�l�Z �i�j�_�a�_�g�l�b�j�Z�g�Z���•�_ �m�� �h�^�g�h�k�m�� �g�Z���i�j�_�l�o�h�^�g�h��

�^�_�n�b�g�b�k�Z�g���i�j�_�^�f�_�l�� �b���p�b�‚�_�\�_���b�k�l�j�Z�`�b�\�Z�ƒ�Z���� �b���i�h�k�l�Z�\�‚�_�g�_���o�b�i�h�l�_�a�_�����J�_�a�m�e�l�Z�l�b���k�m 

�i�j�_�a�_�g�l�b�j�Z�g�b���m���d�h�g�l�_�d�k�l�m���i�h�k�l�h�•�_�„�b�o���j�_�e�_�\�Z�g�l�g�b�o���l�_�h�j�b�•�k�d�b�o���h�d�\�b�j�Z�����G�Z�d�h�g���l�h�]�Z����

�g�Z�� �h�k�g�h�\�m�� �k�i�j�h�\�_�^�_�g�_�� �Z�g�Z�e�b�a�_, �n�h�j�f�m�e�b�k�Z�g�_�� �k�m�� �i�j�_�i�h�j�m�d�_�� �a�Z�� �f�_�g�Z�‡�f�_�g�l�� �f�Z�e�b�o�� �b��

�k�j�_�^�ƒ�b�o���i�j�_�^�m�a�_�„�Z�����d�Z�h���b���a�Z���f�Z�d�j�h���f�_�g�Z�‡�f�_�g�l, �k�Z���p�b�‚�_�f���m�g�Z�i�j�_�{�_�ƒ�Z���h�^�j�`�b�\�h�k�l�b��

�i�h�k�e�h�\�Z�ƒ�Z�� �b�� �i�j�h�n�b�l�Z�[�b�e�g�h�k�l�b�� �F�K�I�� �m�� �m�k�e�h�\�b�f�Z�� �d�j�b�a�_���� �G�Z�� �d�j�Z�•�m�� �h�\�h�]�� �i�h�]�e�Z�\�‚�Z��

�m�d�Z�a�Z�g�h�� �•�_�� �g�Z�� �h�]�j�Z�g�b�q�_�ƒ�Z�� �m�� �k�i�j�h�\�_�^�_�g�h�f�� �b�k�l�j�Z�`�b�\�Z�ƒ�m���� �d�Z�h�� �b�� �g�Z�� �i�j�_�i�h�j�m�d�_�� �a�Z��

�[�m�^�m�„�Z�� �b�k�l�j�Z�`�b�\�Z�ƒ�Z�� �H�k�g�h�\�g�Z�� �h�]�j�Z�g�b�q�_�ƒ�Z�� �h�^�g�h�k�_�� �k�_�� �g�Z�� �d�Z�j�Z�d�l�_�j�b�k�l�b�d�_�� �b��

�j�_�i�j�_�a�_�g�l�Z�l�b�\�g�h�k�l�� �b�k�l�j�Z�`�b�\�Z�q�d�h�]�� �m�a�h�j�d�Z���� �j�_�]�b�h�g�Z�e�g�b�� �h�d�\�b�j�� �b�k�l�j�Z�`�b�\�Z�ƒ�Z����

�g�_�i�h�k�l�h�•�Z�ƒ�_�� �•�_�^�b�g�k�l�\�_�g�_�� �[�Z�a�_�� �F�K�I�� �m�� �J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b���� �b�� �h�l�_�`�Z�g�b �i�j�b�k�l�m�i��

�b�k�i�b�l�Z�g�b�p�b�f�Z �a�[�h�]�� �f�_�j�Z�� �h�]�j�Z�g�b�q�_�ƒ�Z �d�j�_�l�Z�ƒ�Z�� �b�� �n�b�a�b�q�d�h�] �^�b�k�l�Z�g�p�b�j�Z�ƒ�Z�� �d�h�•�_�� �•�_��

�m�\�_�^�_�g�h���k�Z���p�b�‚�_�f���k�i�j�_�q�Z�\�Z�ƒ�Z���r�b�j�_�ƒ�Z���i�Z�g�^�_�f�b�•�_�� 

�D�h�g�Z�q�g�h�����a�Z�d�‚�m�q�Z�d���•�_ �h�[�m�o�\�Z�l�b�h �a�Z�d�‚�m�q�d�_���^�h���d�h�•�b�o���k�_���^�h�r�e�h���l�_�h�j�b�•�k�d�b�f���b��

�_�f�i�b�j�b�•�k�d�b�f���b�k�l�j�Z�`�b�\�Z�ƒ�_�f�����d�Z�h���b���g�Z�m�q�g�b���b���i�j�Z�d�l�b�q�g�b���^�h�i�j�b�g�h�k���b�k�l�j�Z�`�b�\�Z�ƒ�Z�� 
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1. �A�G�:�Q�:�3���F�:�E�B�O���B���K�J�?�>�5�B�O���I�J�?�>�M�A�?�6�:���A�:���J�:�A�<�H�3��
�G�:�P�B�H�G�:�E�G�?���I�J�B�<�J�?�>�? 

 

�F�Z�e�Z�� �b�� �k�j�_�^�ƒ�Z�� �i�j�_�^�m�a�_�„�Z�� �k�m�� �i�j�_�^�f�_�l�� �\�_�e�b�d�h�]�� �b�g�l�_�j�_�k�h�\�Z�ƒ�Z�� �g�Z�m�q�g�_��

�•�Z�\�g�h�k�l�b���� �b�� �i�h�� �a�Z�d�‚�m�q�p�b�f�Z�� �[�j�h�•�g�b�o�� �k�l�m�^�b�•�Z���� �h�g�Z�� �k�m�� �h�^�� �\�b�l�Z�e�g�h�]�� �a�g�Z�q�Z�•�Z�� �a�Z���j�Z�a�\�h�•��

�g�Z�p�b�h�g�Z�e�g�_���i�j�b�\�j�_�^�_�����3�X�F�L�K�D�U�����������������6�F�K�L�H�P�D�Q�Q�������������������F�K�I���k�_���k�f�Z�l�j�Z�•�m���•�_�^�g�b�f���h�^��

�]�_�g�_�j�Z�l�h�j�Z���g�h�\�b�o���i�h�k�e�h�\�Z�����g�h�\�b�o���i�j�h�b�a�\�h�^�Z���b���m�k�e�m�]�Z�����b���g�h�\�b�o���j�Z�^�g�b�o���f�_�k�l�Z�� �a�[�h�]��

�q�_�]�Z���i�j�_�^�k�l�Z�\�‚�Z�•�m���i�h�d�j�_�l�Z�q�_���b�g�h�\�Z�p�b�•�Z���b���a�Z�i�h�r�‚�Z�\�Z�ƒ�Z�����i�h�k�_�[�g�h���m���l�j�Z�g�a�b�p�b�h�g�b�f��

�a�_�f�Z�‚�Z�f�Z�����*�K�H�U�J�K�L�Q�D���b���k�Z�j�������������������1�G�L�D�\�H���b���k�Z�j��������������). 

�M���p�b�‚�m���r�l�h���i�h�l�i�m�g�b�•�_�]���k�Z�]�e�_�^�Z�\�Z�ƒ�Z���a�g�Z�q�Z�•�Z���F�K�I���a�Z���g�Z�p�b�h�g�Z�e�g�m���i�j�b�\�j�_�^�m����

�m���h�d�\�b�j�m�� �g�Z�j�_�^�g�h�] �i�h�]�e�Z�\�‚�Z�� �[�b�„�_�� �i�h�k�l�Z�\�‚�_�g�Z�� �l�_�h�j�b�•�k�d�Z���h�k�g�h�\�Z �b�k�l�j�Z�`�b�\�Z�ƒ�Z��

�^�h�d�l�h�j�k�d�_���^�b�k�_�j�l�Z�p�b�•�_���� �J�Z�a�f�h�l�j�b�„�_���k�_���g�Z�•�i�j�_ �h�k�g�h�\�g�_���^�_�l�_�j�f�b�g�Z�g�l�_���F�K�I���� �ƒ�b�o�h�\��

�i�h�•�Z�f�� �b�� �a�g�Z�q�Z�•���� �h�k�g�h�\�g�_�� �d�Z�j�Z�d�l�_�j�b�k�l�b�d�_�� �b�� �h�j�]�Z�g�b�a�Z�p�b�h�g�b�� �h�[�e�b�p�b�� �i�j�b�k�m�l�g�b �m��

�J�_�i�m�[�e�b�p�b���K�j�[�b�•�b�����A�Z�l�b�f���„�_���k�_���h�[�j�Z�a�e�h�`�b�l�b �i�j�h�p�_�k���h�k�g�b�\�Z�ƒ�Z���F�K�I �m���J�_�i�m�[�e�b�p�b��

�K�j�[�b�•�b�����b �b�k�l�Z�„�b���k�i�_�p�b�n�b�q�g�h�k�l�b���m�i�j�Z�\�‚�Z�q�d�_���n�m�g�d�p�b�•�_���m���k�Z�\�j�_�f�_�g�b�f���F�K�I�� 

 

1.1. �>�_�l�_�j�f�b�g�Z�g�l�_���f�Z�e�b�o���b���k�j�_�^�ƒ�b�o���i�j�_�^�m�a�_�„�Z 
 

�M�k�Z�]�e�Z�r�_�g �•�_ �k�l�Z�\�� �[�j�h�•�g�b�o�� �k�l�m�^�b�•�Z�� �h �\�_�e�b�d�h�f �a�g�Z�q�Z�•�m �F�K�I �a�Z�� �j�Z�a�\�h�•��

�g�Z�p�b�h�g�Z�e�g�b�o���_�d�h�g�h�f�b�•�Z�����3�X�F�L�K�D�U�����������������6�F�K�L�H�P�D�Q�Q�������������������•�_�j���i�j�_�^�k�l�Z�\�‚�Z�•�m���]�e�Z�\�g�b��

�h�k�e�h�g�Z�p�� �b�� �d�‚�m�q�g�b�� �j�_�k�m�j�k�� �_�d�h�g�h�f�k�d�h�]�� �j�Z�k�l�Z���� �^�b�g�Z�f�b�d�_�� �b�� �n�e�_�d�k�b�[�b�e�g�h�k�l�b�� ���-�m�d�b�„ 

& �I�Z�\�e�h�\�b�„, 2014). �>�h�i�j�b�g�h�k�� �F�K�I���� �m�� �i�h�]�e�_�^�m�� �h�l�\�Z�j�Z�ƒ�Z�� �g�h�\�b�o�� �j�Z�^�g�b�o�� �f�_�k�l�Z���� �b��

�\�b�k�h�d�_���b�g�h�\�Z�l�b�\�g�h�k�l�b�����i�h�k�_�[�g�h���•�_���a�g�Z�q�Z�•�Z�g���m �l�j�Z�g�a�b�p�b�h�g�b�f �_�d�h�g�h�f�b�•�Z�f�Z ���1�G�L�D�\�H���b��

�k�Z�j������ �������������� �B�g�h�\�Z�l�b�\�g�h�k�l�� �F�K�I���� �d�Z�h�� �b�� �ƒ�b�o�h�\�Z�� �a�g�Z�q�Z�•�g�Z�� �m�e�h�]�Z�� �m�� �j�Z�a�\�h�•�m�� �g�h�\�b�o��

�l�_�o�g�h�e�h�]�b�•�Z���b���^�b�]�b�l�Z�e�b�a�Z�p�b�•�b�����^�h�i�j�b�g�h�k�b���k�f�Z�ƒ�_�ƒ�m���g�_�a�Z�i�h�k�e�_�g�h�k�l�b���b���i�h�^�k�l�b�p�Z�ƒ�m��

�g�h�\�b�o�� �b�g�\�_�k�l�b�p�b�•�Z���� �r�l�h�� �i�j�_�^�k�l�Z�\�‚�Z�� �\�Z�`�Z�g�� �n�Z�d�l�h�j�� �j�Z�a�\�h�•�Z�� �l�j�Z�g�a�b�p�b�h�g�b�o�� �a�_�f�Z�‚�Z��

(Hock-�'�R�H�S�J�H�Q���b���k�Z�j�������������������%�R�X�Z�P�D�Q���b���k�Z�j������������������ 
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1.1.1. �I�h�•�Z�f���b���a�g�Z�q�Z�•���f�Z�e�b�o���b���k�j�_�^�ƒ�b�o���i�j�_�^�m�a�_�„�Z 
 

�A�Z�o�\�Z�‚�m�•�m�„�b�� �k�\�h�•�h�•�� �\�_�e�b�q�b�g�b�� �b�� �n�e�_�d�k�b�[�b�e�g�h�•�� �h�j�]�Z�g�b�a�Z�p�b�h�g�h�•�� �k�l�j�m�d�l�m�j�b����

�F�K�I�� �i�j�b�e�Z�]�h�{�Z�\�Z�•�m�� �k�_�� �_�n�b�d�Z�k�g�h�� �b�� �_�n�_�d�l�b�\�g�h�� �g�h�\�b�f�� �a�Z�o�l�_�\�b�f�Z�� �l�j�`�b�r�l�Z����

�>�b�g�Z�f�b�q�g�h�k�l���b���k�l�Z�e�g�Z���i�j�h�f�_�g�‚�b�\�h�k�l���i�h�k�e�h�\�g�h�]���h�d�j�m�`�_�ƒ�Z�����k�i�_�p�b�n�b�q�g�b�•�b���a�Z�o�l�_�\�b��

�i�h�l�j�h�r�Z�q�Z�����m�k�e�h�\�‚�Z�\�Z�•�m �\�b�k�h�d���k�l�_�i�_�g���i�j�b�e�Z�]�h�^�‚�b�\�h�k�l�b�����r�l�h���d�Z�j�Z�d�l�_�j�b�r�_���m�i�j�Z�\�h��

�h�\�Z���i�j�_�^�m�a�_�„�Z���b���q�b�g�b���b�o���d�h�g�d�m�j�_�g�l�g�b�f��(Rijal, 2010; Rebelo & Gomes, 2008). 

�F�K�I �^�_�n�b�g�b�r�m�� �k�_�� �j�Z�a�e�b�q�b�l�h�� �m�� �j�Z�a�e�b�q�b�l�b�f�� �g�Z�p�b�h�g�Z�e�g�b�f�� �_�d�h�g�h�f�b�•�Z�f�Z����

�J�Z�a�e�h�a�b�� �a�Z�� �l�h�� �k�m�� �m�]�e�Z�\�g�h�f�� �_�d�h�g�h�f�k�d�_�� �i�j�b�j�h�^�_�� ���i�j�_�� �k�\�_�]�Z�� �j�Z�a�\�b�•�_�g�h�k�l�� �i�j�b�\�j�_�^�_�� �m��

�\�b�^�m���\�b�k�b�g�_���[�j�m�l�h���^�h�f�Z�„�_�] �i�j�h�b�a�\�h�^�Z�������f�Z�^�Z���b���^�j�m�]�b���n�Z�d�l�h�j�b���h�i�j�_�^�_�‚�m�•�m�„�_���m�l�b�q�m��

�g�Z�� �d�Z�l�_�]�h�j�b�a�Z�p�b�•�m���� �d�Z�h�� �[�j�h�•�� �k�l�Z�g�h�\�g�b�d�Z�� �b�e�b�� �^�j�m�r�l�\�_�g�h-�i�h�e�b�l�b�q�d�h�� �m�j�_�{�_�ƒ�_��

(�7�H�Z�D�U�L���b���k�Z�j��������������). �D�Z�l�_�]�h�j�b�a�Z�p�b�•�Z���i�j�_�^�m�a�_�„�Z���m���\�_�„�b�g�b���a�_�f�Z�‚�Z���\�j�r�b���k�_���g�Z���[�Z�a�b��

�[�j�h�•�Z�� �a�Z�i�h�k�e�_�g�b�o�� �b�� �\�b�k�b�g�_�� �i�j�b�o�h�^�Z�� �g�Z�� �]�h�^�b�r�ƒ�_�f�� �g�b�\�h�m���� �^�h�d�� �h�^�j�_�{�_�g�_�� �a�_�f�‚�_�� �m��

�d�Z�l�_�]�h�j�b�a�Z�p�b�•�m���m�d�‚�m�q�m�•�m���b���^�j�m�]�Z���f�_�j�b�e�Z�����d�Z�h���r�l�h���•�_���\�j�_�^�g�h�k�l���b�f�h�\�b�g�_ (Ayyagari �b��

�k�Z�j��������������). 

�=�j�m�i�b�k�Z�ƒ�_ �F�K�I�� �m�� �?�\�j�h�i�k�d�h�•�� �m�g�b�•�b�� �b�a�\�j�r�_�g�h �•�_�� �g�Z�� �h�k�g�h�\�m�� �l�j�b�� �f�_�j�b�e�Z����

�D�Z�l�_�]�h�j�b�•�Z���i�j�_�^�m�a�_�„�Z���h�^�j�_�{�m�•�m���k�_���g�Z���h�k�g�h�\�m���[�j�h�•�Z���a�Z�i�h�k�e�_�g�b�o�����r�l�h���•�_���i�j�\�h���f�_�j�b�e�h����

�Z�� �d�Z�h�� �^�j�m�]�h�� �f�_�j�b�e�h�� �i�j�b�f�_�ƒ�m�•�_�� �k�_�� �b�e�b�� �\�b�k�b�g�Z�� �i�j�b�o�h�^�Z�� �g�Z�� �]�h�^�b�r�ƒ�_�f�� �g�b�\�h�m���� �b�e�b��

�[�b�e�Z�g�k�g�Z�� �k�m�f�Z���� �H�\�b�� �d�j�b�l�_�j�b�•�m�f�b���� �d�h�•�b �i�j�_�^�k�l�Z�\�‚�Z�•�m�� �f�Z�d�k�b�f�Z�e�g�_�� �\�_�e�b�q�b�g�_���� �b 

�i�j �b�f�_�ƒ�m�•�m �b�o �k�\�_���a�_�f�‚�_���q�e�Z�g�b�p�_��(Centre for Strategy and Evaluation Service, 2012), 

�i�j�b�d�Z�a�Z�g�b �k�m �m���l�Z�[�_�e�b��1: 

 
�L�Z�[�_�e�Z 1. �D�Z�l�_�]�h�j�b�a�Z�p�b�•�Z���F�K�I���m���?�\�j�h�i�k�d�h�•���m�g�b�•�b 

�<�j�k�l�Z���i�j�_�^�m�a�_�„�Z 
�D�j�b�l�_�j�b�•�m�f 

�;�j�h�•��
�a�Z�i�h�k�e�_�g�b�o 

�I�j�b�o�h�^��
���?�M�J�� 

�;�b�e�Z�g�k�g�Z��
�k�m�f�Z�����?�M�J�� 

�F�Z�e�h���i�j�_�^�m�a�_�„�_ <50 �”�������������������� �”�������������������� 
�K�j�_�^�ƒ�_���i�j�_�^�m�a�_�„�_ <250 �”�������������������� �”�������������������� 

�B�a�\�h�j: Commission Recommendation of 6 May 2003 concerning the definition of 

micro, small and medium-sized enterprises (Text with EEA relevance) (notified under 

document number C (2003) 1422), Official Journal L 124, 20/05/2003, P. 0036 - 0041. 
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�M �K�•�_�^�b�ƒ�_�g�b�f�� �:�f�_�j�b�q�d�b�f�� �>�j�`�Z�\�Z�f�Z�� �F�K�I�� �]�j�m�i�b�k�Z�g�Z�� �k�m �g�Z�� �h�k�g�h�\�m��

�i�j�b�\�j�_�^�g�b�o�� �^�_�e�Z�l�g�h�k�l�b���� �i�j�b�� �q�_�f�m���k�_ �k�Z�]�e�_�^�Z�\�Z�� �i�j�h�k�_�q�g�Z�� �\�_�e�b�q�b�g�Z�� �i�j�_�^�m�a�_�„�Z�� �m��

�d�h�g�d�j�_�l�g�h�•�� �^�_�e�Z�l�g�h�k�l�b���� �i�j�b�k�m�l�Z�g�� �k�l�_�i�_�g�� �d�h�g�d�m�j�_�g�p�b�•�_�� �b�� �[�j�h�•�� �i�j�_�^�m�a�_�„�Z�� �i�h��

�\�_�e�b�q�b�g�b�� ���8�Q�L�W�H�G�� �6�W�D�W�H�V�� �*�R�Y�H�U�Q�P�H�Q�W�� �± US Small Business Administration, 2019a). 

�I�j�b�f�_�j�Z���j�Z�^�b�����i�j�_�^�m�a�_�„�Z���m���h�d�\�b�j�m���b�g�^�m�k�l�j�b�•�k�d�_���^�_�e�Z�l�g�h�k�l�b���d�Z�l�_�]�h�j�b�a�h�\�Z�g�Z���k�m �g�Z��

�h�k�g�h�\�m�� �i�j�h�k�_�d�Z�� �m�d�m�i�g�h�] �[�j�h�•�Z�� �a�Z�i�h�k�e�_�g�b�o�� �m�� �i�j�_�l�o�h�^�g�b�o ������ �f�_�k�_�p�b���� �^�h�d�� �k�_�� �a�Z��

�^�_�e�Z�l�g�h�k�l���i�h�‚�h�i�j�b�\�j�_�^�_���k�Z�]�e�_�^�Z�\�Z���\�b�k�b�g�Z���i�j�h�k�_�q�g�h�]���[�j�m�l�h���i�j�b�o�h�^�Z���m���i�h�k�e�_�^�ƒ�b�o��

�������f�_�k�_�p�b�����8�Q�L�W�H�G���6�W�D�W�H�V���*�R�Y�H�U�Q�P�H�Q�W���± US Small Business Administration, 2019a). �M 

�K�•�_�^�b�ƒ�_�g�b�f�� �:�f�_�j�b�q�d�b�f�� �>�j�`�Z�\�Z�f�Z�� �m�a�b�f�Z�•�m�� �k�m �m�� �h�[�a�b�j�� �b�� �l�j�_�g�^�h�\�b �l�_�o�g�h�e�h�r�d�b�o��

�i�j�h�f�_�g�Z���� �l�j�_�g�^�� �j�Z�k�l�Z���� �d�Z�h�� �b�� �^�j�m�]�b �k�i�_�p�b�n�b�q�g�b �n�Z�d�l�h�j�b �m�g�m�l�Z�j�� �i�j�b�\�j�_�^�g�b�o��

�^�_�e�Z�l�g�h�k�l�b�����J�Z�a�e�b�d�Z���k�_���f�h�`�_�� �m�h�q�b�l�b���g�Z���i�j�b�f�_�j�m���i�j�_�^�m�a�_�„�Z���d�h�•�Z���i�h�k�e�m�•�m�� �m���h�d�\�b�j�m��

�i�h�‚�h�i�j�b�\�j�_�^�g�_�� �b�� �b�g�^�m�k�l�j�b�•�k�d�_�� �^�_�e�Z�l�g�h�k�l�b���� �F�Z�e�h�� �i�j�_�^�m�a�_�„�_�� �d�h�•�_�� �k�_�� �[�Z�\�b��

�i�h�‚�h�i�j�b�\�j�_�^�g�h�f�� �^�_�e�Z�l�g�h�r�„�m���� �r�m�f�Z�j�k�l�\�h�f���� �e�h�\�h�f�� �b�� �j�b�[�h�e�h�\�h�f�� �•�_�� �h�g�h�� �d�h�•�_��

�h�k�l�\�Z�j�m�•�_�� �b�k�i�h�^�� ������ �f�b�e�b�h�g�Z�� �^�h�e�Z�j�Z�� �[�j�m�l�h�� �i�j�b�o�h�^�Z�� ���Z�d�h�� �k�_�� �[�Z�\�b�� �Z�d�l�b�\�g�h�k�l�b�f�Z��

�i�h�k�e�_�� �`�_�l�\�_������ �b�e�b�� �b�k�i�h�^�� ���� �f�b�e�b�h�g�� �^�h�e�Z�j�Z�� �[�j�m�l�h�� �i�j�b�o�h�^�Z�� ���Z�d�h�� �k�_�� �[�Z�\�b�� �m�a�]�h�•�_�f��

�d�j�h�f�i�b�j�Z������ �F�Z�e�h�� �i�j�_�^�m�a�_�„�_�� �d�h�•�_�� �k�_�� �[�Z�\�b�� �b�g�^�m�k�l�j�b�•�k�d�h�f�� �^�_�e�Z�l�g�h�r�„�m�� �h�^�j�_�{�_�g�h�� �•�_��

�[�j�h�•�_�f�� �a�Z�i�h�k�e�_�g�b�o���� �M�d�h�e�b�d�h�� �k�_�� �[�Z�\�b�� �i�j�h�b�a�\�h�^�ƒ�h�f�� �^�m�\�Z�g�Z���� �i�j�_�^�m�a�_�„�_�� �•�_�� �f�Z�e�h�� �Z�d�h��

�b�f�Z�� �f�Z�ƒ�_�� �h�^�� ������������ �a�Z�i�h�k�e�_�g�b�o���� �^�h�d�� �•�_�� �]�j�Z�g�b�p�Z�� �a�Z�� �f�Z�e�h�� �i�j�_�^�m�a�_�„�_�� �d�h�•�_�� �k�_�� �[�Z�\�b��

�i�j�h�b�a�\�h�^�ƒ�h�f�� �a�Z�q�b�g�Z�� �^�_�n�b�g�b�k�Z�g�Z�� �g�Z�� �������� �a�Z�i�h�k�e�_�g�b�o�� ���8nited States Government �± 

US Small Business Administration, 2019b).  

�M�� �J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b�� �d�Z�l�_�]�h�j�b�a�Z�p�b�•�Z�� �i�j�_�^�m�a�_�„�Z�� �b�a�\�j�r�_�g�Z�� �i�h�r�l�m�•�m�„�b��

�h�^�j�_�^�[�_�� �A�Z�d�h�g�Z�� �h�� �j�Z�q�m�g�h�\�h�^�k�l�\�m�� ���������������� �I�j�_�^�m�a�_�„�Z�� �k�m�� �j�Z�a�\�j�k�l�Z�g�Z�� �g�Z�� �h�k�g�h�\�m�� �l�j�b��

�d�j�b�l�_�j�b�•�m�f�Z�����i�j�h�k�_�q�g�h�]���[�j�h�•�Z���a�Z�i�h�k�e�_�g�b�o�����]�h�^�b�r�ƒ�_�]���i�j�b�o�h�^�Z�����b���m�d�m�i�g�_���\�j�_�^�g�h�k�l�b��

�b�f�h�\�b�g�_�� �m�� �d�h�g�d�j�_�l�g�h�•�� �i�h�k�e�h�\�g�h�•�� �]�h�^�b�g�b���� �I�j�_�^�m�a�_�„�_�� �•�_�� �f�Z�e�h���� �m�d�h�e�b�d�h�� �b�k�i�m�ƒ�Z�\�Z��

�^�\�Z���� �h�^�� �g�Z�\�_�^�_�g�Z�� �l�j�b�� �d�j�b�l�_�j�b�•�m�f�Z���� �i�j�h�k�_�q�Z�g�� �[�j�h�•�� �a�Z�i�h�k�e�_�g�b�o�� �g�b�•�_�� �\�_�„�b�� �h�^�� ��������

�]�h�^�b�r�ƒ�b���i�j�b�o�h�^���g�_���i�j�_�e�Z�a�b������ �f�b�e�b�h�g�Z���?�M�J�����m�d�m�i�g�Z���\�j�_�^�g�h�k�l�� �i�h�k�e�h�\�g�_���b�f�h�\�b�g�_��

�g�b�•�_�� �\�_�„�Z�� �h�^�� ���� �f�b�e�b�h�g�Z�� �?�M�J���� �K�j�_�^�ƒ�Z�� �i�j�_�^�m�a�_�„�Z�� �k�m�� �h�g�Z�� �d�h�•�Z�� �b�k�i�m�ƒ�Z�\�Z�•�m�� �^�\�Z���� �h�^��

�k�e�_�^�_�„�Z�� �l�j�b�� �d�j�b�l�_�j�b�•�m�f�Z���� �i�j�h�k�_�q�Z�g�� �[�j�h�•�� �a�Z�i�h�k�e�_�g�b�o�� �g�b�•�_�� �\�_�„�b�� �h�^�� ���������� �]�h�^�b�r�ƒ�b��

�i�j�b�o�h�^���g�_���i�j�_�e�Z�a�b���������f�b�e�b�h�g�Z���?�M�J�����m�d�m�i�g�Z���\�j�_�^�g�h�k�l���i�h�k�e�h�\�g�_���b�f�h�\�b�g�_���g�b�•�_���\�_�„�Z��

�h�^�� ������ �f�b�e�b�h�g�Z�� �?�M�J�� ���A�Z�d�h�g�� �h�� �j�Z�q�m�g�h�\�h�^�k�l�\�m���� �������������� �D�j�b�l�_�j�b�•�m�f�b�� �j�Z�a�\�j�k�l�Z�\�Z�ƒ�Z 

�F�K�I���m���J�_�i�m�[�e�b�p�b���K�j�[�b�•�b���i�j�b�d�Z�a�Z�g�b���k�m �m���l�Z�[�_�e�b����. 
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�L�Z�[�_�e�Z 2. �D�Z�l�_�]�h�j�b�a�Z�p�b�•�Z���F�K�I���m���J�_�i�m�[�e�b�p�b���K�j�[�b�•�b 

�<�j�k�l�Z���i�j�_�^�m�a�_�„�Z 
�D�j�b�l�_�j�b�•�m�f 

�I�j�h�k�_�q�Z�g���[�j�h�•��
�a�Z�i�h�k�e�_�g�b�o 

�=�h�^�b�r�ƒ�b��
�i�j�b�o�h�^�����?�M�J�� 

�M�d�m�i�g�Z���\�j�_�^�g�h�k�l��
�b�f�h�\�b�g�_�����?�M�J�� 

�F�Z�e�h���i�j�_�^�m�a�_�„�_ <50 �”������������������ �”������������������ 
�K�j�_�^�ƒ�_���i�j�_�^�m�a�_�„�_ <250 �”�������������������� �”�������������������� 

�B�a�\�h�j: �A�Z�d�h�g���h���j�Z�q�m�g�h�\�h�^�k�l�\�m���J�K. (2019). �K�e�m�`�[�_�g�b���]�e�Z�k�g�b�d���J�_�i�m�[�e�b�d�_���K�j�[�b�•�_����

�[�j���������������� 

 

�J�_�i�m�[�e�b�d�Z�� �K�j�[�b�•�Z�� �k�_���� �m�� �h�^�j�_�{�b�\�Z�ƒ�m�� �d�j�b�l�_�j�b�•�m�f�Z�� �a�Z�� �d�Z�l�_�]�h�j�b�a�Z�p�b�•�m�� �F�K�I, 

�i�j�b�e�Z�]�h�^�b�e�Z���j�_�r�_�ƒ�m �?�\�j�h�i�k�d�_�� �m�g�b�•�_���� �� �I�j�b���l�h�f�_���•�_���d�j�b�l�_�j�b�•�m�f�� �³�[�j�h�•�� �a�Z�i�h�k�e�_�g�b�o�´��

�i�j�_�m�a�_�l�� �m�� �b�a�\�h�j�g�h�f�� �h�[�e�b�d�m���� �N�b�g�Z�g�k�b�•�k�d�b�� �d�j�b�l�_�j�b�•�m�f�b�� ���³�\�b�k�b�g�Z�� �]�h�^�b�r�ƒ�_�]��

�i�j�b�o�h�^�Z�´�����³�m�d�m�i�g�Z���\�j�_�^�g�h�k�l���b�f�h�\�b�g�_�´�����k�m���g�Z���g�b�`�_�f���g�b�\�h�m���m���J�_�i�m�[�e�b�p�b���K�j�[�b�•�b�����m��

�h�^�g�h�k�m�� �g�Z�� �?�\�j�h�i�k�d�m�� �m�g�b�•�m���� �m�� �k�d�e�Z�^�m�� �k�Z�� �k�l�_�i�_�g�h�f�� �j�Z�a�\�b�•�_�g�h�k�l�b�� �g�Z�r�_�� �g�Z�p�b�h�g�Z�e�g�_��

�_�d�h�g�h�f�b�•�_���� �F�K�I �k�_�� �^�_�n�b�g�b�r�m�� �j�Z�a�e�b�q�b�l�h���� �Z�� �j�Z�a�e�h�]�� �l�h�f�_�� �m�]�e�Z�\�g�h�f�� �b�� �•�_�k�l�_��

�j�Z�a�\�b�•�_�g�h�k�l�� �i�j�b�\�j�_�^�_���� �h�^�g�h�k�g�h�� �\�b�k�b�g�Z�� �[�j�m�l�h�� �^�h�f�Z�„�_�] �i�j�h�b�a�\�h�^�Z���� �D�Z�l�_�]�h�j�b�a�Z�p�b�•�Z 

�d�h�•�Z�� �k�_�� �i�j�b�f�_�ƒ�m�•�_�� �m�� �J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b�� �m�k�d�e�Z�{�_�g�Z�� �•�_�� �k�Z�� �k�l�Z�\�h�f�� �?�\�j�h�i�k�d�_�� �m�g�b�•�_�� �^�Z��

�d�j�b�l�_�j�b�•�m�f�b�� �d�h�•�_�� �•�_�� �h�g�Z�� �m�k�\�h�•�b�e�Z�� �i�j�_�^�k�l�Z�\�‚�Z�•�m�� �f�Z�d�k�b�f�Z�e�g�_�� �\�_�e�b�q�b�g�_���� �^�h�d�� �k�\�Z�d�Z��

�g�Z�p�b�h�g�Z�e�g�Z�� �_�d�h�g�h�f�b�•�Z�� �f�h�`�_�� �h�^�j�_�^�b�l�b�� �g�b�`�_�� �\�j�_�^�g�h�k�l�b�� �d�h�•�_�� �„�_�� �\�b�r�_�� �h�^�]�h�\�Z�j�Z�l�b��

�ƒ�b�o�h�\�b�f���k�i�_�p�b�n�b�q�g�h�k�l�b�f�Z�� 

�K�f�Z�l�j�Z�� �k�_�� �^�Z�� �a�g�Z�q�Z�•�� �F�K�I �i�j�h�b�a�b�e�Z�a�b�� �b�a�� �ƒ�b�o�h�\�_�� �[�j�h�•�g�h�k�l�b�� �m�� �i�j�b�\�j�_�^�b��

�k�\�Z�d�_�� �g�Z�p�b�h�g�Z�e�g�_�� �_�d�h�g�h�f�b�•�_���� �Q�_�k�l�h�� �k�_�� �i�h�f�b�ƒ�m�� �d�Z�h�� �]�_�g�_�j�Z�l�h�j�b �j�Z�a�\�h�•�Z�� �a�[�h�]�� �k�\�h�•�_��

�m�e�h�]�_���m���i�h�\�_�„�Z�ƒ�m���a�Z�i�h�k�e�_�g�h�k�l�b�����d�j�_�b�j�Z�ƒ�m���g�h�\�b�o���j�Z�^�g�b�o���f�_�k�l�Z�����K�l�h�•�Z�g�h�\�b�„���b���k�Z�j������

�������������� �\�b�k�h�d�h�•�� �k�l�h�i�b�� �b�g�h�\�Z�l�b�\�g�h�k�l�b�� �b�� �i�h�k�i�_�r�b�\�Z�ƒ�m�� �d�h�g�d�m�j�_�g�l�g�h�k�l�b����

�L�j�Z�g�a�b�p�b�h�g�_���_�d�h�g�h�f�b�•�_���i�j�_���k�\�_�]�Z���\�b�^�_���j�Z�a�\�h�•�g�m���r�Z�g�k�m�� �m�� �i�h�\�_�„�Z�ƒ�m���[�j�h�•�Z �F�K�I���� �m��

�k�l�\�Z�j�Z�ƒ�m�� �i�h�^�k�l�b�p�Z�•�g�h�]�� �k�l�Z�j�l�m�i�� �_�d�h�k�b�k�l�_�f�Z���� �q�b�f�_�� �[�b�� �i�h�k�l�b�]�e�_�� �i�j�b�\�j�_�^�g�m��

�_�n�b�d�Z�k�g�h�k�l�� �b�� �i�h�\�_�„�Z�e�_�� �a�Z�i�h�k�e�_�g�h�k�l�� �b�� �j�Z�\�g�h�f�_�j�g�m�� �^�b�k�l�j�b�[�m�p�b�•�m�� �g�Z�p�b�h�g�Z�e�g�h�]��

�^�h�o�h�l�d�Z���� 

�M�� �?�\�j�h�i�k�d�h�•�� �m�g�b�•�b���� �\�_�e�b�d�m�� �\�_�„�b�g�m�� �i�h�k�e�h�\�g�b�o�� �h�j�]�Z�g�b�a�Z�p�b�•�Z�� �q�b�g�_�� �m�i�j�Z�\�h��

�F�K�I (99%)�����h�^���d�h�•�b�o���•�_�����������g�_�a�Z�\�b�k�g�b�o�����[�_�a���m�l�b�p�Z�•�Z���g�Z���^�j�m�]�h���i�j�_�^�m�a�_�„�_�����g�b�l�b���i�h�^��

�m�l�b�p�Z�•�_�f�� �^�j�m�]�h�]�� �i�j�_�^�m�a�_�„�Z�� ���(�X�U�R�V�W�D�W���� �������������� �A�Z�i�h�r�‚�Z�\�Z�•�m�� �h�d�h�� �������� �j�Z�^�g�h�� �Z�d�l�b�\�g�_��
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�i�h�i�m�e�Z�p�b�•�_�� �m�� �?�\�j�h�i�k�d�h�•�� �m�g�b�•�b���� �g�Z�•�f�Z�ƒ�_�� �m�� �<�_�e�b�d�h�•�� �;�j�b�l�Z�g�b�•�b�� �������������� �g�Z�•�\�b�r�_�� �g�Z��

�F�Z�e�l�b���������������� �H�\�Z���i�j�_�^�m�a�_�„�Z���k�m���\�_�e�b�d�b���]�_�g�_�j�Z�l�h�j�b���i�j�b�\�j�_�^�g�h�]�� �j�Z�k�l�Z���m�� �?�\�j�h�i�k�d�h�•��

�m�g�b�•�b���� �h�[�m�o�\�Z�l�Z�•�m�„�b�� �������� �m�d�m�i�g�h�]�� �i�j�h�f�_�l�Z�� ���(�X�U�R�V�W�D�W���� �������������� �I�j�_�]�e�_�^�� �[�j�h�•�Z��

�i�j�_�^�m�a�_�„�Z�� �m�� �?�M���� �ƒ�b�o�h�\�b�o�� �a�Z�i�h�k�e�_�g�b�o�� �b�� �m�d�m�i�g�h�]�� �i�j�h�f�_�l�Z���� �m�d�‚�m�q�m�•�m�„�b�� �b�� �m�^�_�h��

�F�K�I�����i�j�_�^�k�l�Z�\�‚�_�g���•�_���m���l�Z�[�_�e�b������ 

 

�L�Z�[�_�e�Z 3. �H�k�g�h�\�g�_���d�Z�j�Z�d�l�_�j�b�k�l�b�d�_���F�K�I �m���?�\�j�h�i�k�d�h�•���m�g�b�•�b���m����������. 

  �;�j�h�•���i�j�_�^�m�a�_�„�Z �I�j�h�f�_�l�����f�b�e�� �¼�� �;�j�h�•���a�Z�i�h�k�e�_�g�b�o 

 
�M�d�m�i�g�h �F�K�I  (%) �M�d�m�i�g�h �F�K�I  (%) �M�d�m�i�g�h �F�K�I  (%) 

�?�M-28 23.500.341 99,8 27.309.775 55,8 137.444.935 66,3 
�;�_�e�]�b�•�Z 602.153 99,9 989.197 65 2.769.085 69,3 
�;�m�]�Z�j�k�d�Z 326.219 99,8 121.308 69,9 1.911.916 74,8 
�Q�_�r�d�Z�� 1.001.048 99,8 444.231 56,9 3.591.896 67,6 
�>�Z�g�k�d�Z 210.726 99,7 479.464 59,3 1.666.048 64,3 
�G�_�f�Z�q�d�Z 2.408.352 99,5 6.061.400 47,5 28.258.410 62,9 
�?�k�l�h�g�b�•�Z 68.124 99,7 50.820 77,5 414.763 78,2 
�B�j�k�d�Z 243.433 : 595.095 : 1.308.019 : 
�=�j�q�d�Z 789.975 : 236.153 : 2.162.572 : 
�R�i�Z�g�b�•�Z 2.465.540 99,9 1.789.292 62,2 11.109.702 72,8 
�N�j�Z�g�p�m�k�d�Z 2.908.814 99,9 3.624.869 55,3 14.645.799 61,4 
�O�j�\�Z�l�k�d�Z 146.637 99,7 77.670 60,9 989.598 69,5 
�B�l�Z�e�b�•�Z 3.683.127 99,9 2.887.615 68,8 14.225.278 78,7 
�D�b�i�Z�j 48.329 99,9 25.573 79,9 215.716 83,9 
�E�_�l�h�g�b�•�Z 109.642 99,8 51.304 77,8 633.450 79,4 
�E�b�l�\�Z�g�b�•�Z 186.468 99,8 73.997 68,5 934.440 75,9 
�E�m�d�k�_�f�[�m�j�] 31.926 99,5 151.365 70 255.869 68,3 
�F�Z�{�Z�j�k�d�Z 536.610 99,8 277.690 57,1 2.596.236 69,8 
�F�Z�e�l�Z 26.059 99,8 18.665 85,1 134.212 79,7 
�O�h�e�Z�g�^�b�•�Z 1.092.243 99,9 1.412.433 61,8 5.461.082 65,7 
�:�m�k�l�b�•�Z 322.325 99,7 653.111 : 2.742.655 : 
�I�h�‚�k�d�Z 1.606.559 99,8 921.350 56 8.652.063 68,3 
�I�h�j�l�m�]�Z�e�b�•�Z 807.183 99,9 314.227 : 3.007.264 : 
�J�m�f�m�g�b�•�Z 458.122 99,6 263.366 59,1 3.898.199 65,5 
�K�e�h�\�_�g�b�•�Z 134.727 99,8 83.628 68,3 591.340 73,7 
�K�e�h�\�Z�q�d�Z 429.524 99,9 180.476 56,7 1.502.912 71,8 
�N�b�g�k�d�Z 229.096 99,7 365.782 56,1 1.454.614 65,6 
�R�\�_�^�k�d�Z 686.433 99,9 811.397 : 3.102.080 : 
�<�_�e�b�d�Z��
�;�j�b�l�Z�g�b�•�Z 

1.940.947 99,7 4.348.297 47 19.209.717 53,5 

�G�h�j�\�_�r�d�Z 293.403 99,8 546.504 : 1.610.874 68 
�R�\�Z�•�p�Z�j�k�d�Z 142.775 99,2 1.929.684 : 2.737.720 67,1 

�B�a�\�h�j: Eurostat. (2018). Statistics on small and medium-sized enterprises, 

https://ec.europa.eu/eurostat/statistics-

explained/index.php?title=Statistics_on_small_and_medium-

sized_enterprises#General_overview 
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�I�h�k�f�Z�l�j�Z�g�h���g�Z���g�b�\�h�m���g�_�a�Z�\�b�k�g�b�o���F�K�I�����^�h�i�j�b�g�h�k���a�Z�i�h�k�e�_�g�h�k�l�b���d�j�_�„�_���k�_���h�^��

������������ �m�� �>�Z�g�k�d�h�•�� �^�h�� ������������ �m�� �I�h�j�l�m�]�Z�e�b�•�b���� �^�h�d�� �k�_�� �m�� �\�_�„�b�g�b�� �^�j�m�]�b�o�� �a�_�f�Z�‚�Z�� �h�\�Z�•��

�i�j�h�p�_�g�Z�l�� �d�j�_�„�_�� �g�Z�� �g�b�\�h�m�� �������� �^�h�� �������� �m�d�m�i�g�_�� �a�Z�i�h�k�e�_�g�h�k�l�b�� �m�� �g�Z�p�b�h�g�Z�e�g�h�•��

�_�d�h�g�h�f�b�•�b���� �D�Z�^�Z�� �k�_�� �i�h�k�f�Z�l�j�Z�� �^�h�i�j�b�g�h�k�� �F�K�I�� �m�d�m�i�g�h�f�� �i�j�h�f�_�l�m���� �h�g�� �k�_�� �d�j�_�„�_�� �g�Z��

�g�b�\�h�m�� �������� �^�h�� �������� �m�� �>�Z�g�k�d�h�•���� �G�h�j�\�_�r�d�h�•�� �b�� �R�\�_�^�k�d�h�•���� �M�� �?�k�l�h�g�b�•�b���� �E�_�l�h�g�b�•�b�� �b��

�N�b�g�k�d�h�•���^�h�i�j�b�g�h�k���h�\�b�o���i�j�_�^�m�a�_�„�Z���m�d�m�i�g�h�f���i�j�h�f�_�l�m���•�_�����������^�h�������������^�h�d���•�_���ƒ�b�o�h�\�Z��

�m�e�h�]�Z�� �a�g�Z�q�Z�•�g�b�•�Z�� �m�� �;�m�]�Z�j�k�d�h�•���� �]�^�_�� �m�q�_�k�l�\�m�•�m�� �k�Z�� ���������� �O�j�\�Z�l�k�d�h�•�� ������������ �b�� �J�m�f�m�g�b�•�b����

�]�^�_���h�[�m�o�\�Z�l�Z�•�m�����������m�d�m�i�g�h�]���i�j�h�f�_�l�Z�����(�X�U�R�V�W�D�W������������������ 

�G�Z�� �i�j�b�f�_�j�m�� �?�\�j�h�i�k�d�_�� �m�g�b�•�_�� �_�\�b�^�_�g�l�Z�g�� �•�_�� �^�h�i�j�b�g�h�k�� �F�K�I �_�n�b�d�Z�k�g�h�k�l�b��

�g�Z�p�b�h�g�Z�e�g�_�� �_�d�h�g�h�f�b�•�_�� �b�� �ƒ�_�g�h�•�� �d�h�g�d�m�j�_�g�l�g�h�k�l�b���� �d�Z�h�� �b�� �i�h�\�_�„�Z�ƒ�m�� �a�Z�i�h�k�e�_�g�h�k�l�b����

�5�b�o�h�\�� �^�h�i�j�b�g�h�k�� �[�Z�a�b�j�Z�� �k�_�� �i�j�_�� �k�\�_�]�Z�� �g�Z�� �ƒ�b�o�h�\�h�•�� �g�b�k�d�h�•�� �Z�\�_�j�a�b�•�b�� �i�j�_�f�Z�� �j�b�a�b�d�m����

�k�i�j�_�f�g�h�k�l�b�� �g�Z�� �i�j�_�m�a�b�f�Z�ƒ�_�� �b�g�b�p�b�•�Z�l�b�\�_���� �\�b�k�h�d�h�•�� �b�g�h�\�Z�l�b�\�g�h�k�l�b�� �b��

�n�e�_�d�k�b�[�b�e�g�h�k�l�b�� �h�j�]�Z�g�b�a�Z�p�b�•�_�� ���3�Hrez-�*�R�P�H�]�� �b�� �k�Z�j������ �������������� �F�K�I �k�m�� �i�j�_�^�\�h�^�g�b�p�b��

�i�j�b�\�j�_�^�g�h�]�� �j�Z�k�l�Z�� �m�� �k�f�b�k�e�m�� �d�j�_�b�j�Z�ƒ�Z�� �g�h�\�h�]�� �a�Z�i�h�r�‚�Z�\�Z�ƒ�Z���� �b�g�h�\�Z�l�b�\�g�h�k�l�b�� �d�h�•�Z��

�m�[�j�a�Z�\�Z�� �l�_�o�g�h�e�h�r�d�_�� �i�j�h�f�_�g�_�� �a�Z�o�\�Z�‚�m�•�m�„�b�� �k�l�\�Z�j�Z�ƒ�m�� �Z�l�f�h�k�n�_�j�_�� �g�Z�^�f�_�l�Z�ƒ�Z�� �b��

�a�^�j�Z�\�_���d�h�g�d�m�j�_�g�p�b�•�_�����H�\�Z �i�j�_�^�m�a�_�„�Z���[�j�a�h���j�_�Z�]�m�•�m���m���k�f�b�k�e�m���i�j�b�e�Z�]�h�{�Z�\�Z�ƒ�Z���g�Z���g�h�\�_��

�a�Z�o�l�_�\�_�� �k�\�h�•�b�o�� �i�h�l�j�h�r�Z�q�Z�� �b�� �l�j�`�b�r�l�Z�� �m�h�i�r�l�_���� �i�h�^�k�l�b�q�m�� �j�Z�a�g�h�\�j�k�g�h�k�l�� �i�h�g�m�^�_��

�i�j�h�b�a�\�h�^�Z�� �b�� �m�k�e�m�]�Z���� �r�l�h�� �b�o�� �q�b�g�b�� �]�e�Z�\�g�b�f�� �i�h�d�j�_�l�Z�q�_�f�� �_�d�h�g�h�f�k�d�h�]�� �j�Z�a�\�h�•�Z��

(�*�K�H�U�J�K�L�Q�D���b���k�Z�j��������������). 

�A�g�Z�q�Z�•�� �F�K�I �h�]�e�_�^�Z���k�_���b�� �m���ƒ�b�o�h�\�h�•�� �_�n�b�d�Z�k�g�h�•���Z�e�h�d�Z�p�b�•�b���j�_�k�m�j�k�Z���� �ƒ�b�o�h�\�h�f��

�^�h�i�j�b�g�h�k�m�� �j�Z�\�g�h�f�_�j�g�h�f�� �j�_�]�b�h�g�Z�e�g�h�f�� �j�Z�a�\�h�•�m���� �b�� �a�Z�i�h�r�‚�Z�\�Z�ƒ�m�� �l�_�`�_�� �a�Z�i�h�r�‚�b�\�b�o��

�d�Z�l�_�]�h�j�b�•�Z�� �k�l�Z�g�h�\�g�b�r�l�\�Z�� ���/�X�R�� �b�� �k�Z�j������ ����������. �M�]�e�Z�\�g�h�f�� �k�m�� �j�Z�^�g�h�� �b�g�l�_�g�a�b�\�g�Z���� �b��

�b�f�Z�•�m�� �i�e�b�l�d�m�� �h�j�]�Z�g�b�a�Z�p�b�h�g�m�� �k�l�j�m�d�l�m�j�m�� �d�h�•�Z�� �h�f�h�]�m�„�Z�\�Z�� �d�j�_�b�j�Z�ƒ�_�� �b�g�h�\�Z�l�b�\�g�b�o��

�b�^�_�•�Z���� �J�Z�\�g�h�f�_�j�g�b�•�Z�� �j�Z�k�i�h�^�_�e�Z�� �j�_�k�m�j�k�Z�� �m�� �g�Z�p�b�h�g�Z�e�g�h�•�� �_�d�h�g�h�f�b�•�b�� �i�h�k�l�b�`�_�� �k�_��

�m�f�j�_�`�Z�\�Z�ƒ�_�f�� �F�K�I �k�Z�� �\�_�e�b�d�b�f�� �i�j�_�^�m�a�_�„�b�f�Z���� �q�b�f�_�� �k�_�� �i�h�k�l�b�`�_�� �_�d�h�g�h�f�k�d�Z��

�j�Z�\�g�h�l�_�`�Z�� 

�M�� �K�•�_�^�b�ƒ�_�g�b�f�� �:�f�_�j�b�q�d�b�f�� �>�j�`�Z�\�Z�f�Z�� ���K�:�>���� �i�h�k�e�m�•�_�� �i�j�_�d�h�� ������ �f�b�e�b�h�g�Z��

�F�K�I���� �r�l�h�� �q�b�g�b�� ������������ �m�d�m�i�g�h�]�� �[�j�h�•�Z�� �i�h�k�e�h�\�g�b�o�� �h�j�]�Z�g�b�a�Z�p�b�•�Z���� �M�� �h�\�b�f��

�i�j�_�^�m�a�_�„�b�f�Z���a�Z�i�h�k�e�_�g�h���•�_���k�d�h�j�h���������f�b�e�b�h�g�Z���j�Z�^�g�h���k�i�h�k�h�[�g�b�o���k�l�Z�g�h�\�g�b�d�Z�����h�^�g�h�k�g�h��

������������ �m�d�m�i�g�h�� �a�Z�i�h�k�e�_�g�b�o�� ���8���6���� �6�P�D�O�O�� �%�X�V�L�Q�H�V�V�� �$�G�P�L�Q�L�V�W�U�D�W�L�R�Q���� �������������� �M�� �l�Z�[�_�e�b�� ����

�^�Z�l���•�_���i�j�_�]�e�_�^���[�j�h�•�Z���F�K�I �m���K�:�>, �ƒ�b�o�h�\���[�j�h�•���a�Z�i�h�k�e�_�g�b�o, �b���m�^�_�h �m���m�d�m�i�g�h�f���[�j�h�•�m��

�Z�g�]�Z�`�h�\�Z�g�_���j�Z�^�g�_���k�g�Z�]�_ �m���i�j�b�\�Z�l�g�h�f�����k�_�d�l�h�j�m�����m�����������������]�h�^�b�g�b�� 
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�L�Z�[�_�e�Z 4. �H�k�g�h�\�g�_���d�Z�j�Z�d�l�_�j�b�k�l�b�d�_���F�K�I �m���K�:�> �m����������. �]�h�^�b�g�b 

�>�_�e�Z�l�g�h�k�l 
�M�d�m�i�Z�g �[�j�h�•��

�F�K�I  

�M�d�m�i�Z�g���[�j�h�•��
�a�Z�i�h�k�e�_�g�b�o���m��
�i�j�b�\�Z�l�g�h�f��

�k�_�d�l�h�j�m 

�;�j�h�•���a�Z�i�h�k�e�_�g�b�o��
�m���F�K�I 

�M�q�_�r�„�_ �F�K�I  

�F�_�^�b�p�b�g�k�d�Z���g�_�]�Z��
�b���k�h�p�b�•�Z�e�g�Z��
�i�h�f�h�„ 

2.611.113 19.735.708 8.827.665 44.7 

�M�k�e�m�]�_���k�f�_�r�l�Z�•�Z��
�b���b�k�o�j�Z�g�_ 908.281 13.704.017 8.311.349 60.6 

�F�Z�e�h�i�j�h�^�Z�•�Z 2.652.398 15.967.893 5.578.660 34.9 
�=�j�Z�{�_�\�b�g�Z 3.153.318 6.311.264 5.196.519 82.3 
�I�j�h�n�_�k�b�h�g�Z�e�g�_����
�k�l�j�m�q�g�_���b��
�l�_�o�g�b�q�d�_���m�k�e�m�]�_ 

4.243.655 8.799.893 5.182.179 58.9 

�I�j�h�b�a�\�h�^�ƒ�Z 595.271 11.590.420 5.108.012 44.1 
�H�k�l�Z�e�_���m�k�e�m�]�_��
���h�k�b�f���3�Z�\�g�_��
�Z�^�f�b�g�b�k�l�j�Z�p�b�•�_�� 

4.369.360 5.499.244 4.689.910 85.3 

�:�^�f�b�g�b�k�l�j�Z�p�b�•�Z����
�i�h�^�j�r�d�Z���b��
�m�i�j�Z�\�‚�Z�ƒ�_��
�h�l�i�Z�^�h�f 

2.419.721 11.628.509 3.690.079 31.7 

�<�_�e�_�i�j�h�^�Z�•�Z 707.066 6.110.748 3.446.199 56.4 
�N�b�g�Z�g�k�b�•�_���b��
�h�k�b�]�m�j�Z�ƒ�_ 953.064 6.336.795 1.920.108 30.3 

�L�j�Z�g�k�i�h�j�l���b��
�k�d�e�Z�^�b�r�l�_�ƒ�_ 2.044.156 4.729.709 1.667.017 35.2 

�H�[�j�Z�a�h�\�g�_���m�k�e�m�]�_ 808.345 3.677.275 1.630.541 44.3 
�I�h�k�e�h�\�Z�ƒ�_���k�Z��
�g�_�d�j�_�l�g�b�g�Z�f�Z����
�j�_�g�l�b�j�Z�ƒ�_���b��
�e�b�a�b�g�] 

2.976.866 2.111.418 1.434.649 67.9 

�M�f�_�l�g�h�k�l�����a�Z�[�Z�\�Z��
�b���k�i�h�j�l�k�d�_��
�Z�d�l�b�\�g�h�k�l�b 

1.509.282 2.311.437 1.411.192 61.1 

�B�g�n�h�j�f�b�k�Z�ƒ�_ 411.808 3.447.950 906.836 26.3 
�F�_�g�Z�‡�f�_�g�l : 3.380.437 401.312 11.9 
�J�m�^�Z�j�k�l�\�h����
�_�d�k�i�e�h�Z�l�Z�p�b�•�Z��
�m�‚�Z���b���]�Z�k�Z 

106.524 587.017 244.160 41.6 

�I�h�‚�h�i�j�b�\�j�_�^�Z����
�r�m�f�Z�j�k�l�\�h�����e�h�\���b��
�j�b�[�h�e�h�\ 

257.958 160.411 134.578 83.9 

�H�^�j�`�Z�\�Z�ƒ�_ 25.311 638.917 111.076 17.4 
�H�k�l�Z�e�_��
�^�_�e�Z�l�g�h�k�l�b : 23.176 23.176 100.0 

�M�d�m�i�g�h 30.748.033 126.752.238 59.915.217 47.3 

�B�a�\�h�j: �:�m�l�h�j, �i�j�b�e�Z�]�h�{�_�g�h �i�j�_�f�Z U.S. Small Business Administration. (2019). 2019 

Small Business Profile, https://cdn.advocacy.sba.gov/wp-

content/uploads/2019/04/23142719/2019-Small-Business-Profiles-US.pdf 
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�F�K�I���k�m���d�j�_�b�j�Z�e�Z�����������f�b�e�b�h�g�Z���g�h�\�b�o���j�Z�^�g�b�o���f�_�k�l�Z���m���������������� �]�h�^�b�g�b �m���K�:�>. 

�L�h�f�_�� �k�m�� �g�Z�•�\�b�r�_�� �^�h�i�j�b�g�_�e�Z�� �i�j�_�^�m�a�_�„�Z�� �k�Z�� �f�Z�ƒ�_�� �h�^�� ������ �a�Z�i�h�k�e�_�g�b�o���� �m�� �d�h�•�b�f�Z���•�_��

�h�l�\�h�j�_�g�h�����������f�b�e�b�h�g�Z���g�h�\�b�o���j�Z�^�g�b�o���f�_�k�l�Z���� �F�K�I �b�f�Z�•�m���a�g�Z�q�Z�•�g�m�� �m�e�h�]�m�� �m���b�a�\�h�a�m�� �m��

�K�:�>���� �H�^�� �m�d�m�i�g�h�� ���������������� �i�h�k�e�h�\�g�b�o�� �h�j�]�Z�g�b�a�Z�p�b�•�Z�� �d�h�•�Z�� �k�m�� �h�k�l�\�Z�j�b�e�Z�� �b�a�\�h�a�� �l�h�d�h�f��

������������ �]�h�^�b�g�_���� �q�Z�d�� ������������������ �h�^�g�h�k�g�h�� �������������� �[�b�e�Z�� �k�m�� �F�K�I���� �H�\�Z�� �i�j�_�^�m�a�_�„�Z��

�]�_�g�_�j�b�k�Z�e�Z�� �k�m�� ������������ �m�d�m�i�g�h�]�� �b�a�\�h�a�Z�� �d�h�•�_�� �k�m�� �h�k�l�\�Z�j�b�e�_�� �K�:�> �m�� ������������ �]�h�^�b�g�b�� ���8���6����

Small Business Administration, 2019).  

�K�_�d�l�h�j�� �F�K�I�� �m�� �J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b���� �m�d�‚�m�q�m�•�m�„�b�� �f�b�d�j�h�� �i�j�_�^�m�a�_�„�Z���b��

�i�j�_�^�m�a�_�l�g�b�d�_���� �h�[�m�o�\�Z�l�Z�� ������������ �m�d�m�i�g�h �Z�d�l�b�\�g�b�o�� �i�j�b�\�j�_�^�g�b�o�� �k�m�[�•�_�d�Z�l�Z���� �k�d�h�j�h�� ��������

�m�d�m�i�g�h�� �a�Z�i�h�k�e�_�g�b�o�� �m�� �g�_�n�b�g�Z�g�k�b�•�k�d�h�f�� �k�_�d�l�h�j�m���� �k�Z�� �m�q�_�r�„�_�f�� �h�^��33,6���� �m�� �m�d�m�i�g�h�•��

�[�j�m�l�h�� �^�h�^�Z�l�h�•�� �\�j�_�^�g�h�k�l�b ���;�>�<���� �b�� �k�Z�� ����,2���� �m�� �m�d�m�i�g�h�•�� �a�Z�i�h�k�e�_�g�h�k�l�b�� �g�Z�� �g�b�\�h�m��

�J�_�i�m�[�e�b�d�_���K�j�[�b�•�_ ���F�b�g�b�k�l�Z�j�k�l�\�h���i�j�b�\�j�_�^�_�������������Z�������L�Z�[�_�e�Z�������i�j�b�d�Z�a�m�•�_���[�j�h�•���F�K�I, 

�f�b�d�j�h�� �i�j�_�^�m�a�_�„�Z�� �b�� �i�j�_�^�m�a�_�l�g�b�d�Z���� �[�j�h�•�� �a�Z�i�h�k�e�_�g�b�o���� �i�j�h�f�_�l�� �d�h�•�b�� �h�k�l�\�Z�j�m�•�m���� �;�>�<, 

�d�Z�h���b���m�q�_�r�„�_���h�\�b�o���\�j�_�^�g�h�k�l�b���m���m�d�m�i�g�b�f���\�_�e�b�q�b�g�Z�f�Z���g�Z���g�b�\�h�m���J�_�i�m�[�e�b�d�_���K�j�[�b�•�_���m��

2018�����]�h�^�b�g�b�� 

 

�L�Z�[�_�e�Z 5. �H�k�g�h�\�g�_���d�Z�j�Z�d�l�_�j�b�k�l�b�d�_���F�K�I�����f�b�d�j�h���i�j�_�^�m�a�_�„�Z���b���i�j�_�^�m�a�_�l�g�b�d�Z �m��

�J�_�i�m�[�e�b�p�b���K�j�[�b�•�b���m��������8. �]�h�^�b�g�b 

 �I�j�_�^�m�a�_�l�g�b�p�b 
�F�b�d�j�h��

�i�j�_�^�m�a�_�„�Z 
�F�Z�e�Z��

�i�j�_�^�m�a�_�„�Z 
�K�j�_�^�ƒ�Z��

�i�j�_�^�m�a�_�„�Z 
�M�d�m�i�g�h 

�;�j�h�•���i�j�_�^�m�a�_�„�Z 272.969 89.137 11.219 2.517 375.842 

�M�q�_�r�„�_���m���m�d�m�i�g�h�f��
�[�j�h�•�m���i�j�_�^�m�a�_�„�Z 

72,6% 23,7% 2,9% 0,8% : 

�;�j�h�•���a�Z�i�h�k�e�_�g�b�o 271.721 161.247 225.030 259.118 917.116 

�M�q�_�r�„�_���m���m�d�m�i�g�h�f��
�[�j�h�•�m���a�Z�i�h�k�e�_�g�b�o 

29,6% 17,6% 24,5% 28,3% : 

�I�j�h�f�_�l�����f�e�^���J�K�>�� 1.395.032 1.568.335 2.312.610 2.475.694 7.751.671 

�M�q�_�r�„�_���m���m�d�m�i�g�h�f��
�i�j�h�f�_�l�m 

18,0% 20,2% 29,8% 32,0% : 

�;�>�<�����f�e�^���J�K�>�� 367.317 225.080 394.477 499.324 1.486.198 

�M�q�_�r�„�_���m���m�d�m�i�g�h�•��
�;�>�< 

24,7% 15,1% 26,5% 33,7% : 

�B�a�\�h�j: �F�b�g�b�k�l�Z�j�k�l�\�h �i�j�b�\�j�_�^�_. (���������Z). �B�a�\�_�r�l�Z�•���h���f�Z�e�b�f���b���k�j�_�^�ƒ�b�f 

�i�j�_�^�m�a�_�„�b�f�Z���b���i�j�_�^�m�a�_�l�g�b�r�l�\�m��������8., https://preduzetnistvo.gov.rs/wp-

content/uploads/2020/09/Izve%C5%A1taj_MSPP_za_2018_final.pdf�����k�l�j����1 
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�L�j�_�g�^�� �[�j�h�•�Z�� �F�K�I, �f�b�d�j�h�� �i�j�_�^�m�a�_�„�Z�� �b�� �i�j�_�^�m�a�_�l�g�b�d�Z, �b�� �l�j�_�g�^�� �[�j�h�•�Z��

�a�Z�i�h�k�e�_�g�b�o���m���i�_�j�b�h�^�m��2014-2018 �i�j�b�d�Z�a�Z�g���•�_���g�Z���k�e�b�p�b������ 

 

 

�K�e�b�d�Z��1. �>�b�g�Z�f�b�d�Z���F�K�I���m���J�_�i�m�[�e�b�p�b���K�j�[�b�•�b����2014-2018 

�B�a�\�h�j�����F�b�g�b�k�l�Z�j�k�l�\�h���i�j�b�\�j�_�^�_. (2020�Z�������B�a�\�_�r�l�Z�•���h���f�Z�e�b�f���b���k�j�_�^�ƒ�b�f��

�i�j�_�^�m�a�_�„�b�f�Z���b���i�j�_�^�m�a�_�l�g�b�r�l�\�m��������8., https://preduzetnistvo.gov.rs/wp-

content/uploads/2020/09/Izve%C5%A1taj_MSPP_za_2018_final.pdf, �k�l�j. 1 

 

�I�h�k�f�Z�l�j�Z�g�h�� �m�� �i�_�j�b�h�^�m��2014-2018���� �k�_�d�l�h�j�� �F�K�I, �f�b�d�j�h�� �i�j�_�^�m�a�_�„�Z�� �b��

�i�j�_�^�m�a�_�l�g�b�d�Z,  �m���J�_�i�m�[�e�b�p�b���K�j�[�b�•�b �[�_�e�_�`�b���k�l�Z�e�g�b���j�Z�k�l�����L�Z�d�h���m���i�_�j�b�h�^�m����������-2018 

�[�j�h�•���F�K�I, �f�b�d�j�h���i�j�_�^�m�a�_�„�Z���b���i�j�_�^�m�a�_�l�g�b�d�Z,  �m�\�_�„�Z�g���•�_���a�Z��51.150�����[�j�h�•���a�Z�i�h�k�e�_�g�b�o��

�•�_�� �i�h�\�_�„�Z�g�� �a�Z��155.577���� �Z�� �;�>�< �•�_�� �i�h�\�_�„�Z�g�Z�� �a�Z��35,9���� ���F�b�g�b�k�l�Z�j�k�l�\�h�� �i�j�b�\�j�_�^�_����

���������Z). 
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1.1.2. �D�Z�j�Z�d�l�_�j�b�k�l�b�d�_���f�Z�e�b�o���b���k�j�_�^�ƒ�b�o���i�j�_�^�m�a�_�„�Z 
 

�H�k�g�h�\�g�Z�� �h�[�_�e�_�`�•�Z�� �F�K�I �i�j�_�^�k�l�Z�\�‚�Z�•�m�� �ƒ�b�o�h�\�_�� �b�g�l�_�j�g�_�� �d�Z�j�Z�d�l�_�j�b�k�l�b�d�_�� �b��

�a�g�Z�q�Z�•�g�h�� �b�o�� �h�[�e�b�d�m�•�m�� �b�� �m�l�b�q�m�� �g�Z�� �m�k�i�_�r�g�h�k�l�� �i�h�k�e�h�\�Z�ƒ�Z�� ���*�X�]�P�D�Q�� �	 Santos, 2001). 

�G�_�d�_�� �h�^�� �h�k�g�h�\�g�b�o�� �d�Z�j�Z�d�l�_�j�b�k�l�b�d�Z�� �F�K�I���� �d�h�•�_�� �i�j�_�^�k�l�Z�\�‚�Z�•�m�� �ƒ�b�o�h�\�_�� �i�j�_�^�g�h�k�l�b�� �b��

�g�_�^�h�k�l�Z�l�d�_�� �m�� �h�^�g�h�k�m�� �g�Z�� �\�_�e�b�d�Z�� �i�j�_�^�m�a�_�„�Z���� �k�m���� �h�]�j�Z�g�b�q�_�g�b�� �j�_�k�m�j�k�b����

�b�^�_�g�l�b�n�b�d�Z�p�b�•�Z�� �i�j�_�^�m�a�_�„�Z�� �k�Z�� �\�e�Z�k�g�b�d�h�f���f�_�g�Z�‡�_�j�h�f���� �j�Z�^�g�h�� �b�g�l�_�g�a�b�\�Z�g�� �d�Z�j�Z�d�l�_�j����

�g�_�n�h�j�f�Z�e�g�Z�� �h�j�]�Z�g�b�a�Z�p�b�•�Z�� �j�Z�^�Z���� �h�j�b�•�_�g�l�b�k�Z�g�h�k�l�� �g�Z�� �e�h�d�Z�e�g�h�� �l�j�`�b�r�l�_���� �b�� �\�b�k�h�d��

�k�l�_�i�_�g�� �i�j�b�e�Z�]�h�^�‚�b�\�h�k�l�b�� ���1�L�H�P�D�Q���� ������������ �+�R�E�R�K�P���� �������������� �G�Z�� �g�_�d�_�� �h�^�� �i�h�f�_�g�m�l�b�o��

�d�Z�j�Z�d�l�_�j�b�k�l�b�d�Z���f�h�`�_���k�_���m�l�b�p�Z�l�b�����i�h�k�_�[�g�h���d�Z�^�Z���k�m�� �m���i�b�l�Z�ƒ�m���k�Z�f�b���\�e�Z�k�g�b�p�b���b���l�b�f��

�d�h�•�b�f�� �j�m�d�h�\�h�^�_�� ���/�L�J�W�K�H�O�P�� �	�� �&�D�Q�W���� �������������� �B�g�l�_�j�g�_�� �d�Z�j�Z�d�l�_�j�b�k�l�b�d�_�� �F�K�I�� �\�h�^�_�� �d�Z��

�m�k�i�_�r�g�h�f�� �i�h�k�e�h�\�Z�ƒ�m�� �b�e�b�� �d�Z�� �ƒ�b�o�h�\�h�f�� �i�j�h�i�Z�^�Z�ƒ�m���� �I�j�_�f�Z�� �b�k�l�j�Z�`�b�\�Z�ƒ�b�f�Z��Dockel 

& Ligthelm ���������������� �b�g�l�_�j�g�_�� �d�Z�j�Z�d�l�_�j�b�k�l�b�d�_�� �m�a�j�h�d�h�\�Z�e�_�� �k�m�� �i�j�_�k�l�Z�g�Z�d�� �i�h�k�e�h�\�Z�ƒ�Z��

�q�Z�d�����������h�^���m�d�m�i�g�h�]���[�j�h�•�Z���m�]�Z�r�_�g�b�o���F�K�I. 

�F�K�I �j�Z�k�i�h�e�Z�`�m�� �k�Z�� �h�]�j�Z�g�b�q�_�g�b�f�� �j�_�k�m�j�k�b�f�Z�� ���6�L�Q�J�K�� �b�� �k�Z�j������ �������������� �b�� �l�h�� �•�_��

�•�_�^�g�Z�� �h�^�� �ƒ�b�o�h�\�b�o�� �h�k�g�h�\�g�b�o�� �d�Z�j�Z�d�l�_�j�b�k�l�b�d�Z���b���b�k�l�h�\�j�_�f�_�g�h�� �g�_�^�h�k�l�Z�l�Z�d���� �M�]�e�Z�\�g�h�f��

�\�e�Z�k�g�b�d���f�_�g�Z�‡�_�j�����b�e�b���f�Z�ƒ�Z���]�j�m�i�Z���i�h�•�_�^�b�g�Z�p�Z���i�h�\�_�a�Z�g�b�o���k�Z���\�e�Z�k�g�b�d�h�f�����h�[�_�a�[�_�{�m�•�m��

�j�_�k�m�j�k�_�� �a�Z�� �i�h�k�e�h�\�Z�ƒ�_���� �F�Z�e�b�� �b�e�b�� �h�]�j�Z�g�b�q�_�g�b�� �j�_�k�m�j�k�b�� �h�^�g�h�k�_�� �k�_�� �g�Z�� �g�_�^�h�\�h�‚�g�Z��

�k�j�_�^�k�l�\�Z�� �m���k�f�b�k�e�m���k�h�i�k�l�\�_�g�h�]���d�Z�i�b�l�Z�e�Z���b���^�j�m�]�b�o���n�b�g�Z�g�k�b�•�k�d�b�o���k�j�_�^�k�l�Z�\�Z�����b���f�Z�e�b��

�[�j�h�•�� �a�Z�i�h�k�e�_�g�b�o���� �r�l�h�� �i�j�_�^�k�l�Z�\�‚�Z�� �h�]�j�Z�g�b�q�Z�\�Z�•�m�„�b�� �n�Z�d�l�h�j�� �j�Z�a�\�h�•�Z�� �F�K�I�� ���$�W�H�V�� �b��

�k�Z�j������ �������������� �H�]�j�Z�g�b�q�_�g�b�� �j�_�k�m�j�k�b�� �k�m�� �•�_�^�Z�g�� �h�^�� �j�Z�a�e�h�]�Z�� �\�b�k�h�d�b�o�� �k�l�h�i�Z���]�Z�r�_�ƒ�Z�� �F�K�I��

���'�D�Y�L�O�D���b���k�Z�j���������������������H�k�b�f���g�_�^�h�k�l�Z�l�d�Z �d�Z�i�b�l�Z�e�Z���a�Z���i�h�q�_�l�Z�d���i�h�k�e�h�\�Z�ƒ�Z�����d�h�f�i�e�_�l�Z�g��

�`�b�\�h�l�g�b���p�b�d�e�m�k���F�K�I���d�Z�j�Z�d�l�_�j�b�r�_���g�b�`�b���k�l�_�i�_�g���i�j�h�^�m�d�l�b�\�g�h�k�l�b���b���i�j�b�o�h�^�h�\�Z�ƒ�Z����

�Z�� �^�_�e�h�f�� �b�� �i�j�h�n�b�l�Z�[�b�e�g�h�k�l�b�� ��Foreman-�3�H�F�N�� �b�� �k�Z�j������ �������������� �A�Z�\�b�k�g�h�� �h�^�� �^�_�e�Z�l�g�h�k�l�b����

�g�b�`�b�� �i�j�b�o�h�^�b�� �g�_�� �f�h�j�Z�•�m�� �m�k�e�h�\�b�l�b�� �b�� �g�b�k�d�m�� �i�j�h�n�b�l�Z�[�b�e�g�h�k�l���� �G�b�`�b�� �n�b�d�k�g�b��

�l�j�h�r�d�h�\�b���� �a�Z�o�\�Z�‚�m�•�m�„�b�� �i�h�k�e�h�\�Z�ƒ�m�� �m�� �h�[�•�_�d�l�b�f�Z�� �m�� �k�h�i�k�l�\�_�g�h�f�� �\�e�Z�k�g�b�r�l�\�m�� �b��

�d�h�j�b�r�„�_�ƒ�m�� �k�h�i�k�l�\�_�g�_�� �h�i�j�_�f�_���� �m�a�� �^�j�m�]�_�� �n�Z�d�l�h�j�_���� �\�h�^�_�� �d�Z�� �\�b�k�h�d�h�•��

�i�j�h�n�b�l�Z�[�b�e�g�h�k�l�b���� �G�_�^�h�k�l�Z�l�Z�d�� �d�Z�i�b�l�Z�e�Z�� �d�Z�h�� �•�_�^�g�Z�� �h�^�� �d�Z�j�Z�d�l�_�j�b�k�l�b�d�Z�� �F�K�I���f�h�`�_��

�b�o�� �^�h�\�_�k�l�b�� �m�� �g�_�e�b�d�\�b�^�g�h�k�l���� �h�^�g�h�k�g�h�� �g�_�f�h�]�m�„�g�h�k�l�� �b�a�f�b�j�_�ƒ�Z�� �h�[�Z�\�_�a�Z�� �m�� �a�Z�^�Z�l�b�f��

�j�h�d�h�\�b�f�Z���� �m�d�h�e�b�d�h���k�\�h�•�Z���i�h�l�j�Z�`�b�\�Z�ƒ�Z���g�_���g�Z�i�e�Z�l�_���g�Z���\�j�_�f�_����Zimon & Dankiewicz, 

2020). 
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�D�Z�j�Z�d�l�_�j�b�k�l�b�d�Z�� �F�K�I �•�_�� �i�h�\�_�a�Z�g�h�k�l�� �\�e�Z�k�g�b�q�d�_�� �b�� �m�i�j�Z�\�‚�Z�q�d�_�� �n�m�g�d�p�b�•�_��

(Kira & He, 2012������ �L�b�f�_�� �k�_�� �_�e�b�f�b�g�b�r�_�� �d�h�g�n�e�b�d�l�� �b�g�l�_�j�_�k�Z�� �b�a�f�_�{�m�� �\�e�Z�k�g�b�d�Z�� �b��

�f�_�g�Z�‡�_�j�Z���� �h�^�g�h�k�g�h�� �i�j�b�g�p�b�i�Z�e���Z�]�_�g�l�� �i�j�h�[�e�_�f���� �•�_�j�� �•�_�� �f�h�l�b�\�b�k�Z�g�h�k�l�� �f�_�g�Z�‡�_�j�Z��

�g�_�k�i�h�j�g�Z�� �b�� �^�_�n�b�g�b�k�Z�g�Z�� �ƒ�b�o�h�\�b�f�� �\�e�Z�k�g�b�r�l�\�h�f�� �m�� �i�j�_�^�m�a�_�„�m���� �<�e�Z�k�g�b�q�d�Z�� �b��

�f�_�g�Z�‡�_�j�k�d�Z�� �n�m�g�d�p�b�•�Z�� �k�m�� �h�[�•�_�^�b�ƒ�_�g�_�� �m�� �F�K�I���� �r�l�h�� �i�h�^�k�l�b�q�_�� �f�h�l�b�\�b�k�Z�g�h�k�l����

�j�Z�p�b�h�g�Z�e�g�h�� �^�h�g�h�r�_�ƒ�_�� �h�^�e�m�d�Z���� �Z�^�_�d�\�Z�l�g�m�� �Z�e�h�d�Z�p�b�•�m�� �j�_�k�m�j�Z�� �b�� �^�b�k�l�j�b�[�m�p�b�•�m��

�i�j�h�n�b�l�Z���� �m�k�f�_�j�_�g�m�� �g�Z�� �i�h�^�k�l�b�p�Z�ƒ�_�� �j�Z�k�l�Z�� �b�� �j�Z�a�\�h�•�Z�� �i�j�_�^�m�a�_�„�Z�� ���(�O�E�H�O�W�D�J�L�� �b�� �k�Z�j������

2013������ �>�h�^�Z�l�g�Z�� �i�j�_�^�g�h�k�l�� �i�h�\�_�a�Z�g�h�k�l�b�� �\�e�Z�k�g�b�q�d�_�� �b�� �m�i�j�Z�\�‚�Z�q�d�_�� �n�m�g�d�p�b�•�_�� �•�_�� �g�b�a�Z�d��

�k�l�_�i�_�g���[�b�j�h�d�j�Z�l�b�•�_���b���[�j�a�b�g�Z���^�h�g�h�r�_�ƒ�Z���i�h�k�e�h�\�g�b�o���h�^�e�m�d�Z����Mintzberg, 1978).  

�D�Z�j�Z�d�l�_�j�b�k�l�b�d�_�� �‚�m�^�k�d�h�]�� �d�Z�i�b�l�Z�e�Z���� �i�j�_�� �k�\�_�]�Z�� �h�k�h�[�b�g�_�� �k�Z�f�h�]�� �\�e�Z�k�g�b�d�Z���� �k�m��

�a�g�Z�q�Z�•�g�b���n�Z�d�l�h�j�b���h�^�j�`�b�\�h�]���i�h�k�e�h�\�Z�ƒ�Z���b���d�h�g�d�m�j�_�g�l�g�h�k�l�b���F�K�I (�0�D�Q���b���k�Z�j., 2002; 

Gurol & Atsan, 2006). �F�K�I �h�k�g�b�\�Z�•�m���k�_���[�_�a���h�[�a�b�j�Z���g�Z���i�h�e�g�m�����h�[�j�Z�a�h�\�g�m�����k�l�Z�j�h�k�g�m��

�k�l�m�d�l�m�j�m�� �\�e�Z�k�g�b�d�Z���� �k�Z�� �f�b�g�b�f�Z�e�g�b�f�� �h�k�g�b�\�Z�q�d�b�f�� �d�Z�i�b�l�Z�e�h�f���� �L�b�f�_�� �k�_�� �h�^�j�_�{�m�•�_�� �b��

�h�^�j�`�b�\�h�k�l�� �i�h�k�e�h�\�Z�ƒ�Z�� �b�� �i�j�h�n�b�l�Z�[�b�e�g�h�k�l�� �h�\�b�o�� �i�j�_�^�m�a�_�„�Z���� �d�h�•�Z�� �•�_�� �a�g�Z�q�Z�•�g�h��

�m�k�e�h�\�‚�_�g�Z�� �i�h�k�e�h�\�g�b�f�� �b�� �‚�m�^�k�d�b�f�� �j�_�k�m�j�k�b�f�Z�� ���$�W�H�V�� �b�� �k�Z�j., 2013������ �G�_�^�h�k�l�Z�l�Z�d��

�j�_�k�m�j�k�Z���� �d�Z�h�� �b�� �g�_�^�h�\�h�‚�g�h�� �a�g�Z�ƒ�Z�� �b�� �\�_�r�l�b�g�Z�� �h�k�g�b�\�Z�q�Z���\�e�Z�k�g�b�d�Z���f�_�g�Z�‡�_�j�Z�� �^�h�\�h�^�b��

�^�h�� �e�h�r�b�o�� �i�h�k�e�h�\�g�b�o �i�_�j�n�h�j�f�Z�g�k�b�� �b�e�b�� �^�h�� �i�j�_�k�l�Z�g�d�Z�� �j�Z�^�Z �F�K�I���� �B�k�l�j�Z�`�b�\�Z�ƒ�Z��

Almus �������������� �b��Brush �b�� �k�Z�j���� �������������� �i�h�l�\�j�^�b�e�Z�� �k�m�� �^�Z�� �h�[�j�Z�a�h�\�Z�ƒ�_��

�h�k�g�b�\�Z�q�Z���\�e�Z�k�g�b�d�Z���f�_�g�Z�‡�_�j�Z�� �b�f�Z�� �i�h�a�b�l�b�\�Z�g�� �m�l�b�p�Z�•�� �g�Z�� �i�h�k�e�h�\�g�_�� �i�_�j�n�h�j�f�Z�g�k�_����

�D�h�g�d�m�j�_�g�l�g�h�k�l���F�K�I�����ƒ�b�o�h�\�Z���k�i�h�k�h�[�g�h�k�l���^�Z���b�^�_�g�l�b�n�b�d�m�•�m���i�h�l�_�g�p�b�•�Z�e���l�j�`�b�r�l�Z���b��

�i�j�b�[�Z�\�_�� �g�_�^�h�k�l�Z�•�m�„�_�� �j�_�k�m�j�k�_���� �m�k�e�h�\�‚�_�g�Z�� �•�_�� �a�g�Z�ƒ�_�f���� �b�k�d�m�k�l�\�h�f�� �b�� �\�_�r�l�b�g�Z�f�Z��

�\�e�Z�k�g�b�d�Z����Rogerson, 2001; �0�D�U�W�L�Q�H�]���b���k�Z�j., 2007). 

�F�K�I �d�Z�j�Z�d�l�_�j�b�r�_���j�Z�^�g�h���b�g�l�_�g�a�b�\�g�h���i�h�k�e�h�\�Z�ƒ�_�����m�k�e�h�\�‚�_�g�h���g�_�^�h�\�h�‚�g�h�f���b��

�g�_�Z�^�_�d�\�Z�l�g�h�f�� �h�i�j�_�f�h�f�� ���+�R�E�R�K�P���� �������������� �J�Z�^�g�Z�� �b�g�l�_�g�a�b�\�g�h�k�l���� �b�� �f�Z�e�Z�� �[�j�a�b�g�Z��

�^�b�n�m�a�b�•�_�� �l�_�o�g�h�e�h�]�b�•�_�� �\�h�^�b�� �d�Z�� �g�b�`�h�•�� �i�j�h�^�m�d�l�b�\�g�h�k�l�b�� �d�h�•�Z�� �d�Z�j�Z�d�l�_�j�b�r�_�� �h�\�Z��

�i�j�_�^�m�a�_�„�Z�� ��Lekhanya, 2016������ �G�Z�\�_�^�_�g�h�� �i�j�_�^�k�l�Z�\�‚�Z�� �b�� �i�j�_�^�g�h�k�l�� �m�� �d�j�_�b�j�Z�ƒ�m �g�h�\�b�o��

�j�Z�^�g�b�o�� �f�_�k�l�Z���� �i�h�\�_�„�Z�ƒ�m�� �a�Z�i�h�k�e�_�g�h�k�l�b���� �i�h�k�_�[�g�h�� �f�_�{�m�� �l�_�`�_�� �a�Z�i�h�r�‚�b�\�b�f��

�d�Z�l�_�]�h�j�b�•�Z�f�Z���k�l�Z�g�h�\�g�b�r�l�\�Z����Wilkinson, 1999). �I�j�_���k�\�_�]�Z���F�K�I���k�m���d�j�_�Z�l�h�j�b���j�Z�^�g�b�o��

�f�_�k�l�Z�� �a�Z�� �k�h�i�k�l�\�_�g�_�� �i�h�l�j�_�[�_���� �h�^�g�h�k�g�h�� �k�Z�f�h�a�Z�i�h�r�‚�Z�\�Z�ƒ�_���� �b�� �Z�g�]�Z�`�h�\�Z�ƒ�_��

�g�_�a�Z�i�h�k�e�_�g�b�o�� �q�e�Z�g�h�\�Z�� �i�h�j�h�^�b�p�_���� �F�Z�ƒ�b�� �k�l�_�i�_�g�� �Z�m�l�h�f�Z�l�b�a�Z�p�b�•�_�� �i�j�h�b�a�\�h�^�ƒ�_�� �\�h�^�b��
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�a�Z�i�h�q�_�l�b�o�� �i�h�k�e�h�\�g�b�o�� �i�h�^�m�o�\�Z�l�Z�� �[�j�a�h�� �k�_�� �]�Z�k�_���� �G�b�k�d�Z�� �Z�\�_�j�a�b�•�Z�� �i�j�_�f�Z�� �j�b�a�b�d�m���� �e�h�r�Z��

�i�j�h�p�_�g�Z�� �l�j�`�b�r�l�Z���� �d�h�g�d�m�j�_�g�p�b�•�_�� �b�e�b�� �k�h�i�k�l�\�_�g�b�o�� �k�i�h�k�h�[�g�h�k�l�b�� �^�h�i�j�b�g�h�k�_�� �[�j�a�h�f��

�i�j�h�i�Z�^�Z�ƒ�m�� �F�K�I�� ���)�D�O�N�Q�H�U�� �	�� �+�L�H�E�O���� �������������� �H�k�e�Z�ƒ�Z�ƒ�_�� �g�Z�� �k�l�j�m�q�g�h�k�l�� �b�� �\�_�r�l�b�g�_��

�\�e�Z�k�g�b�d�Z���� �b�e�b�� �f�Z�e�h�]�� �l�b�f�Z�� �a�Z�i�h�k�e�_�g�b�o���� �f�h�`�_�� �j�_�a�m�e�l�b�j�Z�l�b�� �g�_�^�h�k�l�Z�l�d�h�f�� �i�h�l�j�_�[�g�h�]��

�h�[�j�Z�a�h�\�Z�ƒ�Z���b���b�k�d�m�k�l�\�Z�����r�l�h���^�h�\�h�^�b���^�h���i�j�h�[�e�_�f�Z���m���i�h�k�e�h�\�Z�ƒ�m���b���]�Z�r�_�ƒ�Z���i�j�_�^�m�a�_�„�Z��

(Longenecker �b�� �k�Z�j., 2006). �Q�_�k�l�h�� �k�m�� �b�a�\�h�j�b�� �n�b�g�Z�g�k�b�j�Z�ƒ�Z �l�_�`�_�� �^�h�k�l�m�i�g�b �F�K�I���� �Z��

�k�h�i�k�l�\�_�g�b���d�Z�i�b�l�Z�e���•�_���q�_�k�l�h���g�_�^�h�\�h�‚�Z�g���a�Z���^�b�g�Z�f�b�q�Z�g �j�Z�k�l���d�h�•�b���b�o���d�Z�j�Z�d�l�_�j�b�r�_�����i�Z��

�•�_���l�h���•�h�r���•�_�^�Z�g���j�Z�a�e�h�]���\�b�k�h�d�_���k�l�h�i�_���ƒ�b�o�h�\�h�]���]�Z�r�_�ƒ�Z����Badulescu, 2010). 
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1.1.3. �H�j�]�Z�g�b�a�Z�p�b�h�g�b���h�[�e�b�p�b���f�Z�e�b�o���b���k�j�_�^�ƒ�b�o���i�j�_�^�m�a�_�„�Z 
 

�H�k�g�b�\�Z�ƒ�_�� �F�K�I���� �d�Z�h�� �b�� �h�k�l�Z�e�b�o�� �i�h�k�e�h�\�g�b�o�� �h�j�]�Z�g�b�a�Z�p�b�•�Z�� �j�_�]�m�e�b�k�Z�g�h�� �•�_��

�A�Z�d�h�g�h�f���h���i�j�b�\�j�_�^�g�b�f���^�j�m�r�l�\�b�f�Z���J�_�i�m�[�e�b�d�_���K�j�[�b�•�_�������������������A�Z�d�h�g���h���i�j�b�\�j�_�^�g�b�f��

�^�j�m�r�l�\�b�f�Z�� �m�k�\�h�•�_�g�� �•�_�� �i�h�� �m�]�e�_�^�m�� �g�Z�� �k�l�Z�g�^�Z�j�^�_�� �d�h�•�b�� �k�_�� �i�j�b�f�_�ƒ�m�•�m�� �m�� �?�\�j�h�i�k�d�h�•��

�m�g�b�•�b�����F�K�I �i�j�_�f�Z���h�^�j�_�^�[�Z�f�Z���h�\�h�]���A�Z�d�h�g�Z�����h�k�g�b�\�Z�•�m���k�_���j�Z�^�b���h�[�Z�\�‚�Z�ƒ�Z���^�_�e�Z�l�g�h�k�l�b��

�k���p�b�‚�_�f���k�l�b�p�Z�ƒ�Z���^�h�[�b�l�b�����;�Z�[�b�„�������������������b���f�h�]�m���k�_���h�j�]�Z�g�b�a�h�\�Z�l�b���d�Z�h���k�e�_�^�_�„�_���n�h�j�f�_��

�i�h�k�e�h�\�g�b�o�� �h�j�]�Z�g�b�a�Z�p�b�•�Z���� �h�^�g�h�k�g�h�� �� �i�j�b�\�j�_�^�g�b�o�� �k�m�[�•�_�d�Z�l�Z�� ���A�Z�d�h�g�� �h�� �i�j�b�\�j�_�^�g�b�f��

�^�j�m�r�l�\�b�f�Z���J�K���������������� 

�x �>�j�m�r�l�\�h���k�Z���h�]�j�Z�g�b�q�_�g�h�f���h�^�]�h�\�h�j�g�h�r�„�m, 

�x �H�j�l�Z�q�d�h���^�j�m�r�l�\�h, 

�x �D�h�f�Z�g�^�b�l�g�h���^�j�m�r�l�\�h, 

�x �:�d�p�b�h�g�Z�j�k�d�h���^�j�m�r�l�\�h. 

�K�\�Z�d�Z�� �h�^�� �g�Z�\�_�^�_�g�b�o�� �n�h�j�f�b�� �h�j�]�Z�g�b�a�h�\�Z�ƒ�Z�� �b�f�Z�� �k�\�h�•�_�� �k�i�_�p�b�n�b�q�g�h�k�l�b���� �d�h�•�_��

�h�^�]�h�\�Z�j�Z�•�m�� �k�\�j�k�b�� �h�k�g�b�\�Z�ƒ�Z�� �b�� �^�_�e�Z�l�g�h�k�l�b�� �k�Z�f�_�� �i�h�k�e�h�\�g�_�� �h�j�]�Z�g�b�a�Z�p�b�•�_���� �B�a�[�h�j��

�h�j�]�Z�g�b�a�Z�p�b�h�g�_���n�h�j�f�_���a�Z�\�b�k�b���h�^���i�h�k�e�h�\�g�b�o���i�h�l�j�_�[�Z�� �F�K�I�����I�j�b�f�Z�j�g�h���h�i�j�_�^�_�‚�_�ƒ�_��

�h�^�g�h�k�b�� �k�_�� �g�Z�� �h�^�]�h�\�h�j�g�h�k�l�� �i�j�_�^�m�a�_�„�Z�� �a�Z�� �h�[�Z�\�_�a�_�� �b�a�� �i�h�k�e�h�\�Z�ƒ�Z���� �I�j�b�� �h�k�g�b�\�Z�ƒ�m�� �m��

�n�h�j�f�b�� �^�j�m�r�l�\�Z�� �k�Z�� �h�]�j�Z�g�b�q�_�g�h�f�� �h�^�]�h�\�h�j�g�b�r�„�m���� �b�e�b�� �Z�d�p�b�h�g�Z�j�k�d�h�]�� �^�j�m�r�l�\�Z���� �a�Z��

�h�[�Z�\�_�a�_�� �g�Z�k�l�Z�e�_�� �h�[�Z�\�‚�Z�ƒ�_�f�� �i�h�k�e�h�\�Z�ƒ�Z�� �]�Z�j�Z�g�l�m�•�_�� �k�_�� �b�f�h�\�b�g�h�f�� �i�h�k�e�h�\�g�_��

�h�j�]�Z�g�b�a�Z�p�b�•�_���� �a�Z�l�h�� �k�_�� �h�g�Z�� �g�Z�a�b�\�Z�•�m�� �^�j�m�r�l�\�Z �d�Z�i�b�l�Z�e�Z���� �A�Z�� �j�Z�a�e�b�d�m�� �h�^�� �g�Z�\�_�^�_�g�h�]����

�\�e�Z�k�g�b�p�b�� �h�j�l�Z�q�d�b�o�� �^�j�m�r�l�Z�\�Z�� �b�� �d�h�f�Z�g�^�b�l�g�b�o�� �^�j�m�r�l�Z�\�Z�� �h�^�]�h�\�Z�j�Z�•�m�� �a�Z�� �h�[�Z�\�_�a�_��

�g�Z�k�l�Z�e�_�� �b�a�� �i�h�k�e�h�\�Z�ƒ�Z�� �p�_�e�h�d�m�i�g�h�f�� �e�b�q�g�h�f�� �b�f�h�\�b�g�h�f���� �i�Z�� �k�_�� �h�\�_�� �i�h�k�e�h�\�g�_��

�h�j�]�Z�g�b�a�Z�p�b�•�_���^�_�n�b�g�b�r�m���d�Z�h���^�j�m�r�l�\�Z���e�b�p�Z�� 

�M�d�h�e�b�d�h�� �k�_�� �F�K�I�� �h�k�g�b�\�Z�� �d�Z�h�� �^�j�m�r�l�\�h�� �k�Z�� �h�]�j�Z�g�b�q�_�g�h�f�� �h�^�]�h�\�h�j�g�h�r�„�m��

���k�d�j�Z�„�_�g�h�� �>�H�H������ �r�l�h�� �•�_�� �g�Z�•�q�_�r�„�_�� ���P�Z�j�b�„�� �b�� �k�Z�j������ �������������� �h�k�g�b�\�Z�q�� �f�h�`�_�� �[�b�l�b�� �k�Z�f�h��

�•�_�^�Z�g���� �b�e�b�� �i�j�_�^�m�a�_�„�_�� �f�h�`�_�� �b�f�Z�l�b�� �\�b�r�_�� �h�k�g�b�\�Z�q�Z���� �D�Z�h�� �h�k�g�b�\�Z�q�b�� �f�h�]�m�� �k�_���i�h�•�Z�\�b�l�b��

�n�b�a�b�q�d�Z�� �e�b�p�Z�� �b�e�b�� �i�h�k�e�h�\�g�_�� �h�j�]�Z�g�b�a�Z�p�b�•�_���� �m�� �^�h�f�Z�„�_�f�� �b�e�b�� �k�l�j�Z�g�h�f�� �\�e�Z�k�g�b�r�l�\�m����

�<�e�Z�k�g�b�d�����b�e�b���\�e�Z�k�g�b�p�b�����h�k�g�b�\�Z�•�m���i�j�_�^�m�a�_�„�_���m�g�h�k�h�f���h�k�g�b�\�Z�q�d�h�]���d�Z�i�b�l�Z�e�Z�����m���g�h�\�p�m����

�h�i�j�_�f�b�� �b�e�b�� �^�j�m�]�h�f�� �g�_�f�Z�l�_�j�b�•�Z�e�g�h�f�� �h�[�e�b�d�m���� �M�d�h�e�b�d�h�� �b�f�Z�� �\�b�r�_�� �h�k�g�b�\�Z�q�Z����

�m�e�h�`�_�g�Z�� �k�j�_�^�k�l�\�Z�� �g�_�� �f�h�j�Z�•�m�� �[�b�l�b�� �m�� �b�k�l�h�f�� �b�a�g�h�k�m���� �Z�� �i�j�_�f�Z�� �\�j�_�^�g�h�k�l�b�� �m�g�_�l�h�]��
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�h�k�g�b�\�Z�q�d�h�]�� �d�Z�i�b�l�Z�e�Z���� �h�^�j�_�{�m�•�_�� �k�_�� �m�^�_�h�� �m�� �\�e�Z�k�g�b�r�l�\�m�� �b�� �m�i�j�Z�\�‚�Z�ƒ�m�� �F�K�I���� �d�Z�h�� �b�� �m��

�j�Z�k�i�h�^�_�e�b���^�h�[�b�l�b�����J�b�a�b�d���b���h�[�Z�\�_�a�_���g�Z�k�l�Z�e�_���b�a���i�h�k�e�h�\�Z�ƒ�Z���i�j�_�g�h�k�_���k�_���g�Z���\�e�Z�k�g�b�d�_��

�k�j�Z�a�f�_�j�g�h���\�b�k�b�g�b���d�Z�i�b�l�Z�e�Z���d�h�•�b���k�m���m�g�_�e�b���m���i�j�_�^�m�a�_�„�_���i�j�b���h�k�g�b�\�Z�ƒ�m�����H�^�]�h�\�h�j�g�h�k�l��

�k�Z�f�b�o���\�e�Z�k�g�b�d�Z���g�Z�k�l�Z�•�_�� �m�� �k�e�m�q�Z�•�m���a�e�h�m�i�h�l�j�_�[�_���b�e�b���r�l�_�l�_���d�h�•�m�� �k�m���b�a�Z�a�\�Z�e�b���k�\�h�•�b�f��

�e�b�q�g�b�f�� �^�_�e�h�\�Z�ƒ�_�f���� �I�j�b�e�b�d�h�f�� �h�k�g�b�\�Z�ƒ�Z�� �m�� �n�h�j�f�b�� �^�j�m�r�l�\�Z�� �k�Z�� �h�]�j�Z�g�b�q�_�g�h�f��

�h�^�]�h�\�h�j�g�h�r�„�m���� �m�k�\�Z�•�Z�� �k�_�� �H�k�g�b�\�Z�q�d�b�� �Z�d�l���� �d�h�•�b�f�� �k�_�� �h�^�j�_�{�m�•�_�� �h�k�g�b�\�Z�q�d�b�� �d�Z�i�b�l�Z�e�����b��

�m�^�_�h�� �\�e�Z�k�g�b�d�Z�� �m�� �ƒ�_�f�m���� �i�j�Z�\�h�� �]�e�Z�k�Z���� �b�f�h�\�b�g�k�d�h�� �i�j�Z�\�h���� �b�� �^�j�m�]�Z�� �i�j�Z�\�Z�� �b�� �h�[�Z�\�_�a�_��

�\�e�Z�k�g�b�d�Z�� �g�h�\�h�h�k�g�h�\�Z�g�h�] �F�K�I���� �M�d�h�e�b�d�h�� �i�j�_�^�m�a�_�„�_�� �m�� �n�h�j�f�b�� �^�j�m�r�l�\�Z�� �k�Z��

�h�]�j�Z�g�b�q�_�g�h�f�� �h�^�]�h�\�h�j�g�h�r�„�m���h�k�g�b�\�Z���k�Z�f�h���•�_�^�Z�g���\�e�Z�k�g�b�d���� �h�g�^�Z���k�_���^�h�g�h�k�b���H�^�e�m�d�Z���h��

�h�k�g�b�\�Z�ƒ�m�����P�Z�j�b�„���b���k�Z�j���������������������<�b�k�b�g�Z���d�Z�i�b�l�Z�e�Z���i�h�l�j�_�[�g�h�]���a�Z���h�k�g�b�\�Z�ƒ�_���f�Z�e�h�]���b�e�b��

�k�j�_�^�ƒ�_�]�� �i�j�_�^�m�a�_�„�Z�� �m�� �n�h�j�f�b�� �^�j�m�r�l�\�Z�� �k�Z�� �h�]�j�Z�g�b�q�_�g�h�f�� �h�^�]�h�\�h�j�g�h�r�„�m���� �^�_�n�b�g�b�k�Z�g�Z��

�•�_���n�h�j�f�Z�e�g�h�����m���b�a�g�h�k�m���h�^�������������^�b�g�Z�j�Z�����F�b�e�h�k�Z�\�‚�_�\�b�„�����������������k�f�Z�l�j�Z���^�Z���h�\�Z�d�h���g�b�a�Z�d��

�b�a�g�h�k���g�_���f�h�`�_���[�b�l�b���]�Z�j�Z�g�p�b�•�Z���a�Z���i�j�_�m�a�_�l�_���i�h�k�e�h�\�g�_���h�[�Z�\�_�a�_���i�j�_�^�m�a�_�„�Z�����\�_�„���\�h�^�b���d�Z��

�b�a�[�_�]�Z�\�Z�ƒ�m���i�h�k�e�_�^�b�p�Z���i�h�k�e�h�\�Z�ƒ�Z���k�Z���]�m�[�b�l�g�h�f���b���]�Z�r�_�ƒ�Z���i�h�k�e�h�\�g�b�o���h�j�]�Z�g�b�a�Z�p�b�•�Z�� 

�A�Z�\�b�k�g�h���h�^���i�h�l�j�_�[�_���a�Z���\�_�„�b�f���d�Z�i�b�l�Z�e�h�f���a�Z���i�h�q�_�l�Z�d���i�h�k�e�h�\�Z�ƒ�Z���� �F�K�I �f�h�`�_��

�k�_�� �h�k�g�h�\�Z�l�b�� �m�� �n�h�j�f�b�� �Z�d�p�b�h�g�Z�j�k�d�h�]�� �^�j�m�r�l�\�Z���� �d�Z�^�Z�� �m�j�_�{�m�•�_�� �k�\�h�•�� �d�Z�i�b�l�Z�e�� �d�Z�h��

�Z�d�p�b�•�k�d�_�� �m�e�h�]�_���� �D�Z�i�b�l�Z�e�� �k�_�� �k�Z�k�l�h�•�b�� �b�a�� �h�^�j�_�{�_�g�h�]�� �[�j�h�•�Z�� �Z�d�p�b�•�Z���� �d�h�•�b�f�Z�� �•�_��

�^�_�n�b�g�b�k�Z�g�Z�� �g�h�f�b�g�Z�e�g�Z�� �\�j�_�^�g�h�k�l���� �A�Z�� �j�Z�a�e�b�d�m�� �h�^�� �^�j�m�r�l�\�Z�� �k�Z�� �h�]�j�Z�g�b�q�_�g�h�f��

�h�^�]�h�\�h�j�g�h�r�„�m�����\�b�k�b�g�Z���d�Z�i�b�l�Z�e�Z���Z�d�p�b�h�g�Z�j�k�d�h�]���^�j�m�r�l�\�Z���•�_���a�g�Z�q�Z�•�g�h���\�_�„�Z�����b���b�a�g�h�k�b��

�f�b�g�b�f�Z�e�g�h�� �������������������� �^�b�g�Z�j�Z�� ���A�Z�d�h�g�� �h�� �i�j�b�\�j�_�^�g�b�f�� �^�j�m�r�l�\�b�f�Z���� �������������� �D�Z�i�b�l�Z�e��

�d�h�•�b�f�� �k�_�� �h�k�g�b�\�Z�� �i�j�_�^�m�a�_�„�_�� �f�h�`�_�� �[�b�l�b�� �m�� �f�Z�l�_�j�b�•�Z�e�g�h�•�� �b�e�b�� �g�_�f�Z�l�_�j�b�•�Z�e�g�h�•���n�h�j�f�b��

���h�i�j�_�f�Z �b�e�b���i�j�Z�\�Z�������F�Z�l�_�j�b�•�Z�e�g�_���b���g�_�f�Z�l�_�j�b�•�Z�e�g�_���\�j�_�^�g�h�k�l�b���h�k�l�Z�•�m���l�j�Z�•�g�h���d�Z�i�b�l�Z�e��

�Z�d�p�b�h�g�Z�j�k�d�h�]�� �^�j�m�r�l�\�Z���� �^�h�d�� �\�e�Z�k�g�b�p�b���Z�d�p�b�h�g�Z�j�b�� �i�h�k�_�^�m�•�m�� �Z�d�p�b�•�_�� �b�� �i�j�Z�\�Z�� �b�a��

�\�e�Z�k�g�b�r�l�\�Z�� �g�Z�^�� �Z�d�p�b�•�Z�f�Z�� ���R�h�]�h�j�h�\���� �������������� �<�e�Z�k�g�b�p�b�� �Z�d�p�b�•�Z���� �h�^�g�h�k�g�h�� �\�e�Z�k�g�b�p�b��

�F�K�I �h�k�g�h�\�Z�g�h�]���m���n�h�j�f�b���Z�d�p�b�h�g�Z�j�k�d�h�]���^�j�m�r�l�\�Z�����g�Z�a�b�\�Z�•�m���k�_���Z�d�p�b�h�g�Z�j�b�����<�e�Z�k�g�b�p�b��

�f�h�]�m���[�b�l�b���n�b�a�b�q�d�Z���b�e�b���i�j�Z�\�g�Z���e�b�p�Z�����j�_�a�b�^�_�g�l�b���b�e�b���g�_�j�_�a�b�^�_�g�l�b�����:�d�p�b�h�g�Z�j���f�h�`�_��

�[�b�l�b���•�_�^�Z�g�����b�e�b���b�o���f�h�`�_���[�b�l�b���\�b�r�_�����l�Z�^�Z���m���a�Z�\�b�k�g�h�k�l�b���h�^���[�j�h�•�Z���b���\�j�_�^�g�h�k�l�b���Z�d�p�b�•�Z��

�d�h�•�b�f�Z�� �j�Z�k�i�h�e�Z�`�m�� �m�i�j�Z�\�‚�Z�•�m�� �i�j�_�^�m�a�_�„�_�f���� �b�� �m�q�_�k�l�\�m�•�m�� �m�� �h�k�l�\�Z�j�_�g�h�•�� �^�h�[�b�l�b�� �b��

�k�j�Z�a�f�_�j�g�h�•���j�Z�k�i�h�^�_�e�b���^�b�\�b�^�_�g�^�_�� 

�D�Z�h�� �b�� �m�� �k�e�m�q�Z�•�m�� �^�j�m�r�l�\�Z�� �k�Z�� �h�]�j�Z�g�b�q�_�g�h�f�� �h�^�]�h�\�h�j�g�h�r�„�m���� �Z�d�p�b�h�g�Z�j�k�d�Z��

�^�j�m�r�l�\�Z�� �h�^�]�h�\�Z�j�Z�•�m�� �a�Z�� �g�Z�k�l�Z�e�_�� �i�h�k�e�h�\�g�_�� �h�[�Z�\�_�a�_�� �k�\�h�•�h�f�� �b�f�h�\�b�g�h�f�� ���;�Z�[�b�„���� ��������������

�^�h�d�� �\�e�Z�k�g�b�p�b�� �i�j�_�^�m�a�_�„�Z�� �g�_�f�Z�•�m�� �h�^�]�h�\�h�j�g�h�k�l���� �h�k�b�f�� �m�� �k�e�m�q�Z�•�m�� �a�e�h�m�i�h�l�j�_�[�_�� �b�e�b��
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�]�m�[�b�l�d�Z�� ���A�Z�d�h�g�� �h�� �i�j�b�\�j�_�^�g�b�f�� �^�j�m�r�l�\�b�f�Z���� �������������� �:�d�p�b�h�g�Z�j�k�d�Z�� �^�j�m�r�l�\�Z�� �h�^��

�h�k�g�b�\�Z�q�d�b�o�� �^�h�d�m�f�_�g�Z�l�Z�� �m�k�\�Z�•�Z�•�m�� �H�k�g�b�\�Z�q�d�b�� �Z�d�l�� �b�� �K�l�Z�l�m�l���� �^�h�d�� �•�_���b�� �k�Z�f�Z��

�h�j�]�Z�g�b�a�Z�p�b�•�Z�� �i�j�_�^�m�a�_�„�Z�� �k�e�h�`�_�g�b�•�Z�� �g�_�]�h�� �m�� �k�e�m�q�Z�•�m�� �^�j�m�r�l�\�Z�� �k�Z�� �h�]�j�Z�g�b�q�_�g�h�f��

�h�^�]�h�\�h�j�g�h�r�„�m���� �b�� �i�h�^�j�Z�a�m�f�_�\�Z�� �k�d�m�i�r�l�b�g�m���� �^�b�j�_�d�l�h�j�Z�� �b�� �g�Z�^�a�h�j�g�b�� �h�^�[�h�j�� ���A�Z�d�h�g�� �h��

�i�j�b�\�j�_�^�g�b�f���^�j�m�r�l�\�b�f�Z���������������� 

�F�K�I �f�h�`�_���^�Z���i�h�k�e�m�•�_���m���h�j�]�Z�g�b�a�Z�p�b�h�g�h�f���h�[�e�b�d�m���h�j�l�Z�q�d�h�]���^�j�m�r�l�\�Z�����d�Z�^�Z���]�Z��

�h�k�g�b�\�Z�•�m���g�Z�•�f�Z�ƒ�_���^�\�Z���n�b�a�b�q�d�Z���e�b�p�Z���b�e�b���^�\�_���i�h�k�e�h�\�g�_���h�j�]�Z�g�b�a�Z�p�b�•�_�����Z���f�h�`�_���b�f�Z�l�b��

�b���\�b�r�_���h�k�g�b�\�Z�q�Z�����A�Z�d�h�g���h���i�j�b�\�j�_�^�g�b�f���^�j�m�r�l�\�b�f�Z�������������������D�Z�i�b�l�Z�e���i�j�_�^�m�a�_�„�Z���q�b�g�_��

�m�e�h�a�b���\�e�Z�k�g�b�d�Z�����h�j�l�Z�d�Z���� �m���n�h�j�f�b���g�h�\�p�Z�����b�e�b���g�_�g�h�\�q�Z�g�b�o���m�e�h�]�Z�����k�l�\�Z�j�b���b�e�b���i�j�Z�\�Z����

�H�j�l�Z�q�d�h�� �^�j�m�r�l�\�h�� �i�j�_�^�k�l�Z�\�‚�Z�� �^�j�m�r�l�\�h�� �e�b�p�Z���� �r�l�h�� �i�h�� �A�Z�d�h�g�m�� �h�� �i�j�b�\�j�_�^�g�b�f��

�^�j�m�r�l�\�b�f�Z�� �������������� �a�g�Z�q�b�� �^�Z�� �a�Z�� �h�[�Z�\�_�a�_�� �g�Z�k�l�Z�e�_�� �i�h�k�e�h�\�Z�ƒ�_�f�� �h�^�]�h�\�Z�j�Z�•�m�� �\�e�Z�k�g�b�p�b 

�p�_�e�h�d�m�i�g�h�f�� �i�h�k�e�h�\�g�b�f�� �b�� �e�b�q�g�h�f�� �b�f�h�\�b�g�h�f���� �H�^�]�h�\�h�j�g�h�k�l�� �h�j�l�Z�d�Z�� �•�_�� �k�h�e�b�^�Z�j�g�Z�� �b��

�g�_�h�]�j�Z�g�b�q�_�g�Z�����D�j�Z�]�m�‚�������������������A�Z�d�h�g���g�_���i�j�h�i�b�k�m�•�_���f�b�g�b�f�Z�e�g�m���\�j�_�^�g�h�k�l���m�e�h�]�Z���d�h�•�Z��

�•�_�� �i�h�l�j�_�[�g�Z�� �a�Z�� �h�k�g�b�\�Z�ƒ�_�� �h�j�l�Z�q�d�h�]�� �^�j�m�r�l�\�Z���� �Z�e�b�� �m�d�h�e�b�d�h�� �F�K�I �h�k�g�b�\�Z�� �\�b�r�_��

�h�j�l�Z�d�Z���� �m�e�h�a�b�� �k�m�� �•�_�^�g�Z�d�b���� �I�h�a�b�l�b�\�Z�g�� �i�h�k�e�h�\�g�b�� �j�_�a�m�e�l�Z�l�� �k�_�� �l�Z�d�h�{�_�� �j�Z�k�i�h�^�_�‚�m�•�_�� �m��

�•�_�^�g�Z�d�b�f���^�_�e�h�\�b�f�Z���b�a�f�_�{�m���\�e�Z�k�g�b�d�Z���h�j�l�Z�d�Z�����f�Z�^�Z���k�_���f�h�`�_���^�_�n�b�g�b�k�Z�l�b���b���^�j�m�]�Z�q�b�•�Z��

�j�Z�k�i�h�^�_�e�Z�� �^�h�[�b�l�b���� �I�j�b�e�b�d�h�f�� �h�k�g�b�\�Z�ƒ�Z�� �F�K�I �m�� �n�h�j�f�b�� �h�j�l�Z�q�d�h�]�� �^�j�m�r�l�\�Z���� �^�h�g�h�k�b 

�k�_���H�k�g�b�\�Z�q�d�b���Z�d�l�����d�Z�^�Z���•�_���\�b�r�_���\�e�Z�k�g�b�d�Z�����b�e�b���M�]�h�\�h�j���h���h�k�g�b�\�Z�ƒ�m�����d�Z�^�Z���i�j�_�^�m�a�_�„�_��

�h�k�g�b�\�Z�� �•�_�^�Z�g�� �\�e�Z�k�g�b�d������ �H�^�g�h�k�b�� �b�a�f�_�{�m�� �\�b�r�_�� �\�e�Z�k�g�b�d�Z���� �m�q�_�r�„�_�� �m�� �m�i�j�Z�\�‚�Z�ƒ�m��

�i�j�_�^�m�a�_�„�_�f�� �b�� �j�Z�k�i�h�^�_�e�Z�� �^�h�[�b�l�b�� �^�_�n�b�g�b�r�m�� �k�_�� �a�Z�d�‚�m�q�_�ƒ�_�f�� �i�h�k�_�[�g�h�]�� �m�]�h�\�h�j�Z��

���2�¶�6�X�O�O�L�Y�D�Q���� �������������� �A�Z�� �^�h�g�h�r�_�ƒ�_�� �i�h�k�e�h�\�g�b�o�� �h�^�e�m�d�Z�� �i�h�l�j�_�[�g�Z�� �•�_�� �k�Z�]�e�Z�k�g�h�k�l�� �k�\�b�o��

�\�e�Z�k�g�b�d�Z�����b�e�b���\�_�„�b�g�_�����m�d�h�e�b�d�h���•�_���m���i�b�l�Z�ƒ�m���j�_�]�m�e�b�k�Z�ƒ�_���j�_�^�h�\�g�h�]���i�h�k�e�h�\�Z�ƒ�Z�� 

�M�d�h�e�b�d�h�� �i�j�_�^�m�a�_�„�_�� �a�Z�� �i�j�Z�\�g�m�� �n�h�j�f�m�� �b�a�Z�[�_�j�_ �d�h�f�Z�g�^�b�l�g�h�� �^�j�m�r�l�\�h���� �h�g�^�Z��

�h�g�h�� �b�f�Z�� �g�Z�•�f�Z�ƒ�_�� �^�\�Z�� �\�e�Z�k�g�b�d�Z�� �k�Z�� �g�_�•�_�^�g�Z�d�b�f�� �i�j�Z�\�b�f�Z�� �b�� �h�[�Z�\�_�a�Z�f�Z���� �M�� �i�b�l�Z�ƒ�m�� �•�_��

�i�j�_�^�m�a�_�„�_�� �d�h�•�_�� �h�k�g�b�\�Z�•�m�� �^�\�Z�� �b�e�b�� �\�b�r�_�� �n�b�a�b�q�d�Z�� �e�b�p�Z���� �^�\�_�� �b�e�b�� �\�b�r�_�� �i�h�k�e�h�\�g�_��

�h�j�]�Z�g�b�a�Z�p�b�•�_�����b�e�b���•�_���m���i�b�l�Z�ƒ�m���d�h�f�[�b�g�Z�p�b�•�Z���\�e�Z�k�g�b�r�l�\�Z���i�j�Z�\�g�b�o���b���n�b�a�b�q�d�b�o���e�b�p�Z����

�3�_�^�Z�g�� �h�^�� �\�e�Z�k�g�b�d�Z�� �k�_�� �^�_�n�b�g�b�r�_�� �d�Z�h�� �d�h�f�i�e�_�f�_�g�l�Z�j���� �h�g�� �m�g�h�k�b�� �h�k�g�b�\�Z�q�d�b�� �m�e�h�]�� �m��

�g�h�\�h�h�k�g�h�\�Z�g�h�� �i�j�_�^�m�a�_�„�_���� �a�Z�� �q�b�•�_�� �i�h�k�e�h�\�g�_�� �h�[�Z�\�_�a�_�� �h�^�]�h�\�Z�j�Z�� �d�Z�d�h�� �m�g�_�l�h�f���� �l�Z�d�h�� �b��

�m�d�m�i�g�h�f���e�b�q�g�h�f���b�f�h�\�b�g�h�f�����D�h�f�i�e�_�f�_�g�l�Z�j���m�i�j�Z�\�‚�Z���i�h�k�e�h�\�Z�ƒ�_�f�����^�h�g�h�k�b���h�^�e�m�d�_���b��

�a�Z�k�l�m�i�Z���i�j�_�^�m�a�_�„�_���i�j�_�^���l�j�_�„�b�f���e�b�p�b�f�Z�����K�l�h�•�Z�g�h�\�b�„���	���:�g�l�b�„���������������� 

�D�h�f�Z�g�^�b�l�h�j�� �•�_�� �^�j�m�]�b�� �\�e�Z�k�g�b�d�� �d�h�f�Z�g�^�b�l�g�h�]�� �^�j�m�r�l�\�Z���� �d�h�•�b�� �g�_�f�Z�� �b�k�l�Z�� �i�j�Z�\�Z��

�g�b���h�[�Z�\�_�a�_���d�Z�h���d�h�f�i�e�_�f�_�g�l�Z�j�����b�Z�d�h���i�j�b�e�b�d�h�f���h�k�g�b�\�Z�ƒ�Z���m�q�_�k�l�\�m�•�_���m���\�e�Z�k�g�b�r�l�\�m���k�Z��
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�b�k�l�h�f�� �\�b�k�b�g�h�f�� �d�Z�i�b�l�Z�e�Z���� �m�� �f�Z�l�_�j�b�•�Z�e�g�h�•�� �b�e�b�� �g�_�f�Z�l�_�j�b�•�Z�e�g�h�•�� �n�h�j�f�b���� �D�h�f�Z�g�^�b�l�h�j��

�g�_�� �m�q�_�k�l�\�m�•�_�� �m�� �m�i�j�Z�\�‚�Z�ƒ�m�� �i�j�_�^�m�a�_�„�_�f���� �g�b�l�b�� �h�^�]�h�\�Z�j�Z�� �a�Z�� �i�h�k�e�h�\�g�_�� �h�[�Z�\�_�a�_��

�m�d�m�i�g�h�f�� �b�f�h�\�b�g�h�f���� �\�_�„�� �k�Z�f�h�� �^�h�� �\�b�k�b�g�_�� �m�e�h�`�_�g�h�]�� �d�Z�i�b�l�Z�e�Z���� �M�k�Z�]�e�Z�r�_�g�h�� �k�Z��

�•�_�^�g�Z�d�b�f�� �m�q�_�r�„�_�f�� �m�� �d�Z�i�b�l�Z�e�m���� �b�� �d�h�f�i�e�_�f�_�g�l�Z�j�� �b�� �d�h�f�Z�g�^�b�l�h�j�� �m�q�_�k�l�\�m�•�m��

�i�h�^�•�_�^�g�Z�d�h���m���j�Z�k�i�h�^�_�e�b���i�h�k�e�h�\�g�_���^�h�[�b�l�b���b�e�b���]�m�[�b�l�d�Z���i�j�_�^�m�a�_�„�Z�� 

 

1.2. �H�k�g�b�\�Z�ƒ�_���f�Z�e�b�o���b���k�j�_�^�ƒ�b�o���i�j�_�^�m�a�_�„�Z 
 

�H�k�g�b�\�Z�ƒ�_�� �F�K�I�� �m�k�e�h�\�‚�_�g�h�� �•�_�� �j�Z�a�\�b�•�_�g�b�f�� �i�j�Z�\�g�h-�_�d�h�g�h�f�k�d�b�f�� �h�d�\�b�j�h�f�� �m��

�g�Z�p�b�h�g�Z�e�g�h�•�� �_�d�h�g�h�f�b�•�b���� �r�l�h�� �i�h�^�j�Z�a�m�f�_�\�Z�� �j�Z�a�\�b�•�_�g�_�� �b�g�k�l�b�l�m�p�b�h�g�Z�e�g�_�� �b��

�b�g�n�j�Z�k�l�j�m�d�l�m�j�g�_�� �m�k�e�h�\�_���� �k�l�Z�[�b�e�g�h�� �f�Z�d�j�h�_�d�h�g�h�f�k�d�h�� �h�d�j�m�`�_�ƒ�_���� �b�� �[�j�h�•�g�_�� �^�j�m�]�_��

�i�h�\�h�‚�g�h�k�l�b�� ���*�R�V�V�D�L�Q�� �	�� �.�D�Q�G�L�D�K���� ������������ �%�O�D�F�N�E�X�U�Q���� ������������ �&�R�K�H�Q���� ��������������

�B�g�k�l�b�l�m�p�b�h�g�Z�e�g�_�� �b�� �b�g�n�j�Z�k�l�j�m�d�l�m�j�g�_�� �i�j�_�i�j�_�d�_�� �h�f�_�l�Z�•�m�� �j�Z�k�l�� �b �j�Z�a�\�h�•�� �F�K�I �b��

�i�h�^�b�a�Z�ƒ�_���k�l�_�i�_�g�Z �d�h�g�d�m�j�_�g�l�g�h�k�l�b �g�Z�p�b�h�g�Z�e�g�_���_�d�h�g�h�f�b�•�_�� 

�I�h�k�e�h�\�Z�ƒ�_���F�K�I���m�k�e�h�\�‚�_�g�h���•�_���d�Z�d�h���ƒ�b�o�h�\�b�f���b�g�l�_�j�g�b�f���d�Z�j�Z�d�l�_�j�b�k�l�b�d�Z�f�Z����

�d�h�•�_�� �i�j�_�^�k�l�Z�\�‚�Z�•�m�� �b�g�l�_�j�g�_�� �n�Z�d�l�h�j�_�� �h�^�� �a�g�Z�q�Z�•�Z�� �a�Z�� �h�^�j�`�b�\�h�� �i�h�k�e�h�\�Z�ƒ�_�� �b��

�i�j�h�n�b�l�Z�[�b�e�g�h�k�l���� �l�Z�d�h�� �b�� �_�d�k�l�_�j�g�b�f�� �n�Z�d�l�h�j�b�f�Z�� ��Beck & Demirguc-Kunt, 2006). 

�I�j�h�p�_�g�Z�� �b�� �i�j�b�e�Z�]�h�{�Z�\�Z�ƒ�_�� �_�d�k�l�_�j�g�b�f�� �n�Z�d�l�h�j�b�f�Z�� �h�d�j�m�`�_�ƒ�Z�� �g�_�h�i�o�h�^�g�h�� �•�_��

�i�j�b�e�b�d�h�f�� �h�k�g�b�\�Z�ƒ�Z�� �F�K�I���� �d�Z�h�� �b�� �d�Z�k�g�b�•�_�� �l�h�d�h�f�� �k�\�b�o�� �n�Z�a�Z�� �i�h�k�e�h�\�g�h�]�� �`�b�\�h�l�g�h�]��

�p�b�d�e�m�k�Z���� �K�l�\�Z�j�Z�ƒ�_�� �i�h�^�k�l�b�p�Z�•�g�h�]�� �i�h�k�e�h�\�g�h�]�� �h�d�j�m�`�_�ƒ�Z���� �i�j�b�e�Z�]�h�{�_�g�h�� �i�h�k�e�h�\�Z�ƒ�m�� �b��

�j�Z�a�\�h�•�m�� �f�Z�e�h�]�� �[�b�a�g�b�k�Z, �•�_�^�Z�g�� �•�_�� �h�^�� �h�k�g�h�\�g�b�o�� �i�j�_�^�m�k�e�h�\�Z �a�Z�� �h�k�g�b�\�Z�ƒ�_�� �\�_�„�_�]�� �[�j�h�•�Z��

�F�K�I���� �ƒ�b�o�h�\�h�� �m�k�i�_�r�g�h�� �i�h�k�e�h�\�Z�ƒ�_���� �b�� �^�h�i�j�b�g�h�k�� �k�l�h�i�b�� �i�j�b�\�j�_�^�g�h�]�� �j�Z�k�l�Z�� �b��

�k�f�Z�ƒ�_�ƒ�m���g�_�a�Z�i�h�k�e�_�g�h�k�l�b���m���J�_�i�m�[�b�p�b���K�j�[�b�•�b�����B�e�b�„, 2018).  

�M�� �J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b�� �\�_�e�b�d�b�� �[�j�h�•�� �n�Z�d�l�h�j�Z�� �_�d�k�l�_�j�g�h�]�� �h�d�j�m�`�_�ƒ�Z�� �^�_�e�m�•�_�� �d�Z�h��

�h�]�j�Z�g�b�q�_�ƒ�_���� �Z�� �g�_�� �d�Z�h�� �i�h�^�j�r�d�Z�� �h�k�g�b�\�Z�ƒ�m�� �F�K�I���� �>�h�k�l�m�i�g�h�k�l�� �n�b�g�Z�g�k�b�•�k�d�b�o��

�k�j�_�^�k�l�Z�\�Z�� �a�Z�� �i�h�q�_�l�Z�d�� �i�h�k�e�h�\�Z�ƒ�Z���� �j�_�]�m�e�Z�l�h�j�g�b�� �b�� �i�h�j�_�k�d�b�� �k�b�k�l�_�f���� �h�l�_�`�Z�g�h��

�Z�g�]�Z�`�h�\�Z�ƒ�_ �k�l�j�m�q�g�_���j�Z�^�g�_���k�g�Z�]�_�� �g�_�d�Z���k�m���h�^���h�k�g�h�\�g�b�o���h�]�j�Z�g�b�q�_�ƒ�Z���d�h�•�Z���h�l�_�`�Z�\�Z�•�m��

�h�k�g�b�\�Z�ƒ�_�� �i�j�_�^�m�a�_�„�Z�� ��Berends �b�� �k�Z�j., 2014; Arbussa �b�� �k�Z�j., 2017������ �K�l�\�Z�j�Z�ƒ�_�f��

�i�h�\�h�‚�g�b�o�� �f�Z�d�j�h�_�d�h�g�h�f�k�d�b�o�� �m�k�e�h�\�Z���� �g�Z�p�b�h�g�Z�e�g�_ �_�d�h�g�h�f�b�•�_�� �i�h�^�k�l�b�q�m�� �h�k�g�b�\�Z�ƒ�_�� �b��

�m�k�i�_�r�g�h�� �i�h�k�e�h�\�Z�ƒ�_�� �F�K�I���� �h�e�Z�d�r�Z�\�Z�•�m�� �b�f�� �m�k�f�_�j�Z�\�Z�ƒ�_�� �g�Z�� �i�h�l�_�g�p�b�•�Z�e�_�� �_�d�k�l�_�j�g�h�]��

�h�d�j�m�`�_�ƒ�Z���b���b�a�[�_�]�Z�\�Z�ƒ�_���g�_�i�h�\�h�‚�g�b�o���n�Z�d�l�h�j�Z�����?�d�k�l�_�j�g�b���n�Z�d�l�h�j�b���h�d�j�m�`�_�ƒ�Z�����i�j�_�f�Z��
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�^�h�k�l�m�i�g�h�•�� �e�b�l�_�j�Z�l�m�j�b�� ��Ho, 2014; Yuksel, 2012���� �h�[�m�o�\�Z�l�Z�•�m�� �i�h�e�b�l�b�q�d�_���� �_�d�h�g�h�f�k�d�_����

�^�j�m�r�l�\�_�g�h-�k�h�p�b�•�Z�e�g�_���� �l�_�o�g�h�e�h�r�d�_���� �_�d�h�e�h�r�d�_�� �b�� �i�j�Z�\�g�_�� ���e�_�]�b�k�e�Z�l�b�\�g�_���� �n�Z�d�l�h�j�_���� �Z��

�a�Z�� �h�k�g�b�\�Z�ƒ�_�� �F�K�I�� �a�g�Z�q�Z�•�g�b�� �k�m�� �d�Z�d�h�� �i�h�•�_�^�b�g�Z�q�g�h���� �l�Z�d�h�� �b�� �k�Z�� �Z�k�i�_�d�l�Z�� �ƒ�b�o�h�\�_��

�f�_�{�m�a�Z�\�b�k�g�h�k�l�b�� ��Collins���� �������������� �I�j�b�� �h�k�g�b�\�Z�ƒ�m�� �i�j�_�^�m�a�_�„�Z�� �b�� �a�Z�i�h�q�b�ƒ�Z�ƒ�m��

�i�h�k�e�h�\�Z�ƒ�Z���� �Z�g�Z�e�b�a�Z�� �f�Z�d�j�h�_�d�h�g�h�f�k�d�h�]�� �h�d�j�m�`�_�ƒ�Z�� �•�_�� �h�^�� �\�b�l�Z�e�g�h�]�� �a�g�Z�q�Z�•�Z�� �a�Z�� �k�\�Z�d�h��

�F�K�I.  

�I�h�e�b�l�b�q�d�b�� �n�Z�d�l�h�j�b�� �_�d�k�l�_�j�g�h�]�� �h�d�j�m�`�_�ƒ�Z�� �i�j�_�^�k�l�Z�\�‚�Z�•�m�� �k�l�Z�[�b�e�g�h�k�l��

�i�h�e�b�l�b�q�d�_�� �k�b�l�m�Z�p�b�•�_���� �d�Z�h�� �b�� �g�Z�q�b�g�� �g�Z�� �d�h�•�b�� �f�_�j�_�� �b�� �b�g�l�_�j�\�_�g�p�b�•�_�� �^�j�`�Z�\�_�� �m�l�b�q�m�� �g�Z��

�i�h�^�k�l�b�p�Z�ƒ�_���h�k�g�b�\�Z�ƒ�Z�� �F�K�I (�0�D�U�L�Q�R�Y�L�ü �0�D�W�R�Y�L�ü, 2020�����0�D�U�L�Q�R�Y�L�ü���0�D�W�R�Y�L�ü���	���$�U�V�L�ü����

2020������ �K�i�j�_�f�g�h�k�l�� �i�h�e�b�l�b�q�d�b�o�� �k�l�j�m�d�l�m�j�Z�� �g�Z�� �g�Z�p�b�h�g�Z�e�g�h�f�� �b�� �e�h�d�Z�e�g�h�f�� �g�b�\�h�m�� �^�Z��

�i�h�^�k�l�b�q�m�� �d�Z�i�b�l�Z�e�g�_�� �b�g�\�_�k�l�b�p�b�•�_�� �f�h�]�m�� �[�b�l�b�� �h�^�� �\�_�e�b�d�h�]�� �m�l�b�p�Z�•�Z�� �g�Z�� �i�h�k�e�h�\�Z�ƒ�_��

�g�h�\�h�h�k�g�h�\�Z�g�h�]�� �i�j�_�^�m�a�_�„�Z���� �I�h�e�b�l�b�q�d�b�� �n�Z�d�l�h�j�b�� �f�h�]�m�� �b�f�Z�l�b�� �j�Z�a�e�b�q�b�l�� �m�l�b�p�Z�•�� �g�Z��

�i�h�\�h�‚�g�m�� �i�h�k�e�h�\�g�m�� �d�e�b�f�m���� �g�_�d�b�� �g�_�f�Z�•�m�� �m�l�b�p�Z�•�� �g�Z�� �h�^�e�m�d�m�� �h�� �h�k�g�b�\�Z�ƒ�m�� �i�j�_�^�m�a�_�„�Z����

�g�_�d�b���f�h�]�m���[�b�l�b���d�‚�m�q�g�b���b���m�l�b�p�Z�l�b���g�Z���l�h���^�Z���i�j�_�^�m�a�_�„�_���k�Z���m�k�i�_�o�h�f���a�Z�i�h�q�g�_���b���a�g�Z�l�g�h��

�m�g�Z�i�j�_�^�b�� �k�\�h�•�_�� �i�h�k�e�h�\�Z�ƒ�_���� �^�h�d�� �h�^�j�_�{�_�g�b�� �n�Z�d�l�h�j�b�� �k�Z�� �g�Z�]�e�Z�r�_�g�b�f�� �g�_�]�Z�l�b�\�g�b�f��

�^�_�•�k�l�\�h�f�� �f�h�]�m�� �^�h�\�_�k�l�b�� �h�^�j�`�b�\�h�k�l�� �i�h�k�e�h�\�Z�ƒ�Z�� �m�� �i�b�l�Z�ƒ�_���� �I�h�e�b�l�b�q�d�b�� �n�Z�d�l�h�j�b��

�h�[�b�q�g�h�� �g�_�f�Z�•�m�� �i�j�_�\�_�e�b�d�b�� �m�l�b�p�Z�•�� �g�Z�� �h�k�g�b�\�Z�ƒ�_�� �f�Z�e�b�o�� �b�� �k�j�_�^�ƒ�b�o�� �i�j�_�^�m�a�_�„�Z���� �b��

�h�[�b�q�g�h�� �•�_�� �ƒ�b�o�h�\�� �m�l�b�p�Z�•�� �i�h�a�b�l�b�\�Z�g���� �h�^�g�h�k�g�h�� �h�\�b�� �n�Z�d�l�h�j�b�� �f�h�]�m�� �a�g�Z�q�b�l�b�� �i�j�_�� �k�\�_�]�Z��

�r�Z�g�k�_�� �a�Z�� �h�k�g�b�\�Z�ƒ�_�� �h�\�b�o�� �i�j�_�^�m�a�_�„�Z���� �ƒ�b�o�h�\�� �j�Z�a�\�h�•�� �b�� �j�Z�k�l�� ���&�H�S�H�O�� �b�� �k�Z�j������ ��������). 

�G�Z�k�m�i�j�h�l�� �g�h�\�h�h�k�g�h�\�Z�g�b�f �F�K�I���� �\�_�e�b�d�Z�� �i�j�_�^�m�a�_�„�Z�� �a�g�Z�l�g�h�� �k�m�� �\�b�r�_�� �b�a�e�h�`�_�g�Z��

�i�h�e�b�l�b�q�d�b�f���n�Z�d�l�h�j�b�f�Z�����N�Z�d�l�h�j�b���_�d�k�l�_�j�g�h�]���h�d�j�m�`�_�ƒ�Z���i�h�e�b�l�b�q�d�h�]���d�Z�j�Z�d�l�_�j�Z���d�h�•�b��

�b�f�Z�•�m�� �g�Z�•�a�g�Z�q�Z�•�g�b�•�b�� ���[�b�e�h�� �i�h�a�b�l�b�\�Z�g���� �[�b�e�h �g�_�]�Z�l�b�\�Z�g���� �m�l�b�p�Z�•�� �g�Z�� �h�k�g�b�\�Z�ƒ�_�� �F�K�I 

�h�^�g�h�k�_�� �k�_�� �g�Z�� �i�h�e�b�l�b�q�d�m�� �k�l�Z�[�b�e�g�h�k�l���� �k�i�h�‚�g�h�l�j�]�h�\�b�g�k�d�m�� �i�h�e�b�l�b�d�m���� �i�h�j�_�k�d�m��

�i�h�e�b�l�b�d�m�����j�Z�^�g�h���i�j�Z�\�h���b���l�j�]�h�\�b�g�k�d�Z���h�]�j�Z�g�b�q�_�ƒ�Z�����&�H�S�H�O���b���k�Z�j��������������). �F�K�I �l�j�_�[�Z�•�m 

�^�Z�� �i�j�_�^�\�b�^�_�� �_�n�_�d�l�_�� �i�h�e�b�l�b�q�d�b�o�� �n�Z�d�l�h�j�Z�� �g�Z�� �ƒ�b�o�h�\�h�� �i�h�k�e�h�\�Z�ƒ�_�� �b�� �^�Z�� �k�_�� �g�Z�� �\�j�_�f�_��

�i�j�b�e�Z�]�h�^�_���b���^�_�n�b�g�b�r�m���k�l�j�Z�l�_�]�b�•�m���k�\�h�]���[�m�^�m�„�_�]���i�h�k�e�h�\�Z�ƒ�Z�� 

�K�Z�]�e�_�^�Z�\�Z�ƒ�_�� �_�d�h�g�h�f�k�d�b�o�� �n�Z�d�l�h�j�Z�� �h�d�j�m�`�_�ƒ�Z�� �i�j�b�e�b�d�h�f�� �h�k�g�b�\�Z�ƒ�Z�� �F�K�I 

�h�[�m�o�\�Z�l�Z�� �i�j�_�� �k�\�_�]�Z�� �Z�g�Z�e�b�a�m�� �l�j�`�b�r�l�Z�� �g�Z�� �d�h�f�_�� �„�_�� �i�j�_�^�m�a�_�„�_�� �i�h�k�e�h�\�Z�l�b���� �Z�g�Z�e�b�a�m��

�[�j�h�•�Z�� �i�h�l�_�g�p�b�•�Z�e�g�b�o�� �d�m�i�Z�p�Z���� �d�m�i�h�\�g�_�� �f�h�„�b�� �k�l�Z�g�h�\�g�b�r�l�\�Z�� �b�� �i�j�b�k�m�k�l�\�h��

�d�h�g�d�m�j�_�g�p�b�•�_����Banham, 2010�������?�d�h�g�h�f�k�d�b���n�Z�d�l�h�j�b���i�h�^�j�Z�a�m�f�_�\�Z�•�m���f�Z�d�j�h�_�d�h�g�h�f�k�d�_��

�i�h�d�Z�a�Z�l�_�‚�_���g�Z���l�j�`�b�r�l�m���g�Z���d�h�f�_���„�_���i�h�k�e�h�\�Z�l�b���i�j�_�^�m�a�_�„�_�����d�h�•�b���m�d�‚�m�q�m�•�m���_�d�h�g�h�f�k�d�b��

�j�Z�k�l�����[�j�m�l�h���^�h�f�Z�„�b���i�j�h�b�a�\�h�^�����;�>�I), �d�Z�f�Z�l�g�_���k�l�h�i�_�����^�_�\�b�a�g�b���d�m�j�k�����b�g�n�e�Z�p�b�•�m���b���k�e. 
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(Bekeris, 2012������ �:�^�_�d�\�Z�l�g�Z�� �Z�g�Z�e�b�a�Z�� �i�h�l�_�g�p�b�•�Z�e�g�h�]�� �l�j�`�b�r�l�Z�� �b�f�Z�� �d�‚�m�q�g�b�� �a�g�Z�q�Z�•�� �m��

�i�j�Z�\�b�e�g�h�f���i�e�Z�g�b�j�Z�ƒ�m���h�k�g�b�\�Z�ƒ�Z���F�K�I�����I�j�b�e�b�d�h�f���k�Z�]�e�_�^�Z�\�Z�ƒ�Z���l�j�`�b�r�l�Z���i�j�_���k�\�_�]�Z��

�l�j�_�[�Z�� �i�h�„�b�� �h�^�� �[�j�h�•�Z�� �i�h�l�_�g�p�b�•�Z�e�g�b�o�� �d�m�i�Z�p�Z�� �b�� �ƒ�b�o�h�\�_�� �d�m�i�h�\�g�_�� �f�h�„�b�� �h�^�g�h�k�g�h��

�\�_�e�b�q�b�g�_�� �l�j�`�b�r�l�Z�� �g�Z�� �d�h�f�_�� �k�_�� �g�Z�k�l�m�i�Z���� �d�Z�h�� �b�� �^�_�e�Z�� �l�j�`�b�r�l�Z�� �d�h�•�_�� �k�_�� �a�Z�b�k�l�Z�� �f�h�`�_��

�i�j�_�m�a�_�l�b���� �I�j�b�e�b�d�h�f�� �h�k�g�b�\�Z�ƒ�Z���� �F�K�I �g�_�� �f�h�`�_�� �h�q�_�d�b�\�Z�l�b�� �^�Z�� �h�k�l�\�Z�j�b�� �\�_�e�b�d�h 

�l�j�`�b�r�g�h���m�q�_�r�„�_�����h�k�b�f���m�d�h�e�b�d�h���g�_�f�Z���b�g�h�\�Z�l�b�\�Z�g���i�j�h�b�a�\�h�^���a�Z���d�h�•�b���g�_���i�h�k�l�h�•�b���•�Z�d�Z��

�d�h�g�d�m�j�_�g�p�b�•�Z�����,�V�P�D�L�O���b���k�Z�j��������������). 

�G�Z�•�\�_�„�b�� �b�a�Z�a�h�\�b�� �i�j�b�� �h�k�g�b�\�Z�ƒ�m�� �i�j�_�^�m�a�_�„�Z���k�m �_�d�h�g�h�f�k�d�b�� �n�Z�d�l�h�j�b���� �•�_�j��

�g�h�\�h�h�k�g�h�\�Z�g�Z���i�j�_�^�m�a�_�„�Z���b�f�Z�•�m���i�h�l�_�r�d�h�„�_���^�Z���•�Z�k�g�h���b���i�j�_�p�b�a�g�h���k�Z�]�e�_�^�Z�•�m���\�_�e�b�q�b�g�m��

�b�� �i�h�l�_�g�p�b�•�Z�e�� �l�j�`�b�r�l�Z�� �g�Z�� �d�h�f�_�� �„�_�� �i�h�k�e�h�\�Z�l�b���� �F�Z�ƒ�Z�d�� �Z�g�Z�e�b�l�b�q�g�h�k�l�b�� �b��

�d�\�Z�g�l�b�n�b�d�Z�p�b�•�_�� �l�j�`�b�r�l�Z�� �^�h�\�h�^�b�� �^�h�� �g�_�^�h�\�h�‚�g�h�� �i�j�_�p�b�a�g�h�]�� �i�j�h�•�_�d�l�h�\�Z�g�h�]�� �i�e�Z�g�Z��

�i�j�h�^�Z�•�_�� �b�� �j�Z�k�l�Z�� �i�h�k�e�h�\�Z�ƒ�Z���� �?�d�h�g�h�f�k�d�b�� �n�Z�d�l�h�j�b�� �i�j�_�^�k�l�Z�\�‚�Z�•�m�� �•�_�^�Z�g�� �h�^�� �d�‚�m�q�g�b�o��

�_�d�k�l�_�j�g�b�o�� �n�Z�d�l�h�j�Z�� �d�h�•�b�� �f�h�j�Z�•�m�� �[�b�l�b�� �^�h�� �g�Z�•�k�b�l�g�b�•�b�o�� �^�_�l�Z�‚�Z�� �Z�g�Z�e�b�a�b�j�Z�g�b�� �b��

�i�j�_�p�b�a�g�h�� �d�\�Z�g�l�b�n�b�d�h�\�Z�g�b���� �I�j�b�e�b�d�h�f�� �h�k�g�b�\�Z�ƒ�Z�� �i�j�_�^�m�a�_�„�Z���� �\�e�Z�k�g�b�d�� �f�h�j�Z�� �[�b�l�b��

�k�\�_�k�l�Z�g�� �\�_�e�b�q�b�g�_�� �l�j�`�b�r�l�Z�� �g�Z�� �d�h�f�_�� �g�Z�k�l�m�i�Z���� �ƒ�_�]�h�\�b�o�� �i�h�l�_�g�p�b�•�Z�e�Z���� �d�Z�h�� �b��

�f�h�]�m�„�g�h�k�l�b�� �i�j�h�r�b�j�_�ƒ�Z�� �l�j�`�b�r�l�Z�� �g�Z�� �d�h�f�_�� �g�m�^�b�� �k�\�h�•�_�� �i�j�h�b�a�\�h�^�_�� �b�� �m�k�e�m�]�_��

(Ristovska & Ristovska, 2014������ �K�l�j�Z�l�_�]�b�•�Z�� �i�h�k�e�h�\�Z�ƒ�Z�� �F�K�I �„�_�� �k�_�� �j�Z�a�e�b�d�h�\�Z�l�b���b��

�i�j�b�e�Z�]�h�^�b�l�b�� �l�j�`�b�r�g�h�f�� �i�h�l�_�g�p�b�•�Z�e�m���� �[�b�e�h�� �^�Z�� �•�_ �l�j�`�b�r�l�_�� �h�]�j�Z�g�b�q�_�g�h�� �k�Z�f�h�� �g�Z��

�•�_�^�Z�g�� �^�_�h�� �g�Z�k�_�‚�Z�� �m�� �]�j�Z�^�m���� �p�_�h�� �]�j�Z�^���� �j�_�]�b�h�g���� �b�e�b�� �k�_�� �[�Z�\�b�� �b�g�l�_�j�g�_�l �i�j�h�^�Z�•�h�f�� �d�h�•�Z��

�g�_�f�Z�� �l�j�`�b�r�g�b�o�� �h�]�j�Z�g�b�q�_�ƒ�Z���� �M�i�j�Z�\�h�� �^�_�l�Z�‚�g�h�� �k�Z�]�e�_�^�Z�\�Z�ƒ�_�� �\�_�e�b�q�b�g�_�� �b��

�d�\�Z�g�l�b�n�b�d�Z�p�b�•�_�� �l�j�`�b�r�l�Z���� �m�� �k�f�b�k�e�m�� �h�^�j�_�{�b�\�Z�ƒ�Z�� �i�h�l�_�g�p�b�•�Z�e�Z�� �l�j�Z�`�ƒ�_���� �l�j�_�[�Z�� �^�Z��

�i�j�_�^�k�l�Z�\�‚�Z�� �h�k�g�h�\�� �a�Z�� �h�^�e�m�d�m�� �h�� �h�k�g�b�\�Z�ƒ�m�� �i�j�_�^�m�a�_�„�Z�� �b�� �d�Z�k�g�b�•�_�� �^�_�n�b�g�b�k�Z�ƒ�_��

�i�h�k�e�h�\�g�b�o���i�e�Z�g�h�\�Z�����D�Z�h���\�_�h�f�Z���\�Z�`�Z�g���Z�k�i�_�d�l���_�d�h�g�h�f�k�d�b�o���n�Z�d�l�h�j�Z�����g�_�h�i�o�h�^�g�h���•�_���^�Z��

�F�K�I �k�Z�]�e�_�^�Z�•�m�� �^�_�l�Z�‚�g�h�� �d�h�g�d�m�j�_�g�p�b�•�m�� �g�Z�� �l�j�`�b�r�l�m�� �g�Z�� �d�h�f�_�� �„�_�� �i�h�k�e�h�\�Z�l�b�����K�l�h�i�Z��

�]�Z�r�_�ƒ�Z�� �F�K�I �•�_�� �\�b�k�h�d�Z���� �Z�� �d�Z�h�� �g�_�d�b�� �h�^�� �g�Z�•�q�_�r�„�b�o�� �m�a�j�h�q�g�b�d�Z�� �l�h�f�_�� �g�Z�\�h�^�_�� �k�_��

�g�_�^�h�\�h�‚�g�h���b�k�l�j�Z�`�b�\�Z�ƒ�_���l�j�`�b�r�l�Z���b���d�h�g�d�m�j�_�g�p�b�•�_����Sitharam & Hoque, 2016).  

�>�j�m�r�l�\�_�g�h-�k�h�p�b�•�Z�e�g�b���n�Z�d�l�h�j�b���Z�g�Z�e�b�a�b�j�Z�•�m���k�_���i�j�b�e�b�d�h�f�� �h�k�g�b�\�Z�ƒ�Z�� �F�K�I �m��

�d�h�g�l�_�d�k�l�m�� �^�_�f�h�]�j�Z�n�k�d�_�� �k�l�j�m�d�l�m�j�_�� �l�j�`�b�r�l�Z�� ���[�j�h�•�� �k�l�Z�g�h�\�g�b�d�Z���� �i�j�b�j�Z�r�l�Z�•���� �i�h�e�g�Z���b��

�k�l�Z�j�h�k�g�Z�� �k�l�j�m�d�l�m�j�Z���� �a�Z�g�b�f�Z�ƒ�Z�� �i�h�l�j�h�r�Z�q�Z������ �g�Z�\�b�d�Z�� �i�h�l�j�h�r�Z�q�Z�� ���k�l�b�e���� �f�h�^�Z����

�i�j�b�h�j�b�l�_�l�b���� �`�_�‚�_�� �i�h�l�j�h�r�Z�q�Z������ �^�j�m�r�l�\�_�g�b�o�� �l�j�_�g�^�h�\�Z�� �b�� �d�m�e�l�m�j�g�b�o�� �Z�k�i�_�d�Z�l�Z��

�_�d�k�l�_�j�g�h�]�� �h�d�j�m�`�_�ƒ�Z�� ���0�D�U�L�Q�R�Y�L�ü�� �0�D�W�R�Y�L�ü, 2020���� �0�D�U�L�Q�R�Y�L�ü�� �0�D�W�R�Y�L�ü�� �	�� �$�U�V�L�ü���� ��������). 

�K�Z�\�j�_�f�_�g�h�� �l�j�`�b�r�l�_�� �d�Z�j�Z�d�l�_�j�b�r�m�� �•�Z�d�h�� �[�j�a�_�� �l�_�o�g�h�e�h�r�d�_�� �i�j�h�f�_�g�_���� �i�Z�� �k�_�� �f�_�ƒ�Z�•�m�� �b��
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�i�h�l�j�_�[�_�� �i�h�l�j�h�r�Z�q�Z���� �ƒ�b�o�h�\�� �g�Z�q�b�g�� �i�h�g�Z�r�Z�ƒ�Z�� �b�� �g�Z�\�b�d�_�� �d�m�i�h�\�b�g�_���� �F�K�I�� �l�j�_�[�Z�•�m��

�[�b�l�b�� �k�i�j�_�f�g�Z�� �^�Z�� �i�j�b�e�Z�]�h�^�_�� �k�\�h�•�_�� �[�m�^�m�„�_�� �i�h�k�e�h�\�Z�ƒ�_�� �^�j�m�r�l�\�_�g�h-�k�h�p�b�•�Z�e�g�b�f��

�n�Z�d�l�h�j�b�f�Z���h�d�j�m�`�_�ƒ�Z�����m�d�h�e�b�d�h���g�_���`�_�e�_���^�Z���m�]�j�h�a�_���i�h�l�_�g�p�b�•�Z�e�g�h���l�j�`�b�r�l�_���b���i�j�h�^�Z�•�m��

�k�\�h�•�b�o�� �i�j�h�b�a�\�h�^�Z�� �b�e�b�� �m�k�e�m�]�Z���� �:�^�_�d�\�Z�l�g�b�� �^�_�f�h�]�j�Z�n�k�d�h-�k�h�p�b�•�Z�e�g�b�� �n�Z�d�l�h�j�b�� �f�h�]�m��

�b�f�Z�l�b�� �b�a�m�a�_�l�g�h�� �i�h�a�b�l�b�\�Z�g�� �m�l�b�p�Z�•�� �g�Z�� �h�k�g�b�\�Z�ƒ�_�� �F�K�I���� �M�d�h�e�b�d�h�� �[�e�Z�]�h�\�j�_�f�_�g�h��

�i�j�_�i�h�a�g�Z���d�j�_�l�Z�ƒ�Z���g�Z���l�j�`�b�r�l�m�����g�h�\�h�h�k�g�h�\�Z�g�h���i�j�_�^�m�a�_�„�_���f�h�`�_���Z�^�_�d�\�Z�l�g�h���m�k�f�_�j�b�l�b��

�k�\�h�•�_�� �j�_�k�m�j�k�_���� �d�h�g�p�b�i�b�j�Z�l�b�� �i�h�g�m�^�m�� �i�j�h�b�a�\�h�^�Z�� �b�� �m�k�e�m�]�Z�� �b�� �h�k�l�\�Z�j�b�l�b�� �h�^�j�`�b�\�h�� �b��

�^�m�]�h�j�h�q�g�h���i�h�k�e�h�\�Z�ƒ�_����Vasileva, 2019). 

�D�Z�h�� �b�� �m�� �k�e�m�q�Z�•�m�� �_�d�h�g�h�f�k�d�b�o�� �n�Z�d�l�h�j�Z���� �i�j�b�e�b�d�h�f�� �^�h�g�h�r�_�ƒ�Z �h�^�e�m�d�_�� �h��

�a�Z�i�h�q�b�ƒ�Z�ƒ�m�� �i�h�k�e�h�\�Z�ƒ�Z���� �F�K�I �k�m�h�q�Z�\�Z�•�m�� �k�_�� �k�Z�� �\�_�e�b�d�b�f�� �b�a�Z�a�h�\�h�f�� �m�� �k�f�b�k�e�m��

�Z�^�_�d�\�Z�l�g�h�]�� �k�Z�]�e�_�^�Z�\�Z�ƒ�Z�� �^�j�m�r�l�\�_�g�h-�k�h�p�b�•�Z�e�g�b�o�� �n�Z�d�l�h�j�Z���� �G�_�^�h�\�h�‚�g�Z�� �^�m�[�b�g�Z�� �m��

�Z�g�Z�e�b�a�b�� �h�\�b�o�� �n�Z�d�l�h�j�Z�� �^�h�\�h�^�b�� �^�h�� �e�h�r�b�o�� �k�l�j�Z�l�_�r�d�b�o�� �h�^�e�m�d�Z�� �b�� �^�h�� �i�j�h�i�m�r�l�Z�ƒ�Z��

�r�Z�g�k�b�� �g�Z�� �l�j�`�b�r�l�m���� �D�h�g�d�j�_�l�g�h���� �F�K�I �f�h�]�m�� �i�h�\�j�r�g�h�� �Z�g�Z�e�b�a�b�j�Z�l�b�� �^�j�m�r�l�\�_�g�_��

�l�j�_�g�^�h�\�_���� �i�j�b�h�j�b�l�_�l�_�� �i�h�l�j�h�r�Z�q�Z���� �b�e�b�� �^�_�f�h�]�j�Z�n�k�d�m�� �k�l�j�m�d�l�m�j�m �l�j�`�b�r�l�Z���� �r�l�h��

�j�_�a�m�e�l�b�j�Z�� �h�l�_�`�Z�g�b�f�� �i�e�Z�g�b�j�Z�ƒ�_�f�� �i�j�h�^�Z�•�_�� �m�� �\�b�r�_�]�h�^�b�r�ƒ�b�f�� �i�j�h�•�_�d�p�b�•�Z�f�Z��

�i�h�k�e�h�\�Z�ƒ�Z����Rue & Ibrahim, 1998). 

�L�_�o�g�h�e�h�r�d�b���n�Z�d�l�h�j�b���k�m���h�^���b�a�m�a�_�l�g�h�]���a�g�Z�q�Z�•�Z���a�Z���h�k�g�b�\�Z�ƒ�_���F�K�I�����b�a���j�Z�a�e�h�]�Z��

�\�_�h�f�Z�� �[�j�a�h�]�� �j�Z�a�\�h�•�Z�� �l�_�o�g�h�e�h�]�b�•�_�� �b�� �i�j�b�f�_�g�_�� �g�h�\�b�o�� �l�_�o�g�h�e�h�r�d�b�o�� �^�h�k�l�b�]�g�m�„�Z����

�I�h�k�e�h�\�Z�ƒ�_���g�h�\�h�h�k�g�h�\�Z�g�h�]���F�K�I �a�Z�\�b�k�b���m���f�Z�ƒ�h�•���b�e�b���\�_�„�h�•���f�_�j�b���h�^���i�j�b�f�_�g�_���g�h�\�b�o��

�l�_�o�g�h�e�h�r�d�b�o�� �^�h�k�l�b�]�g�m�„�Z���� �I�j�Z�\�b�e�g�h�� �k�Z�]�e�_�^�Z�\�Z�ƒ�_�� �l�_�o�g�h�e�h�r�d�b�o�� �n�Z�d�l�h�j�Z�� �d�h�•�b��

�l�j�Z�g�k�n�h�j�f�b�r�m���k�Z�\�j�_�f�_�g�h���i�h�k�e�h�\�Z�ƒ�_�����f�h�`�_���•�Z�d�h���m�l�b�p�Z�l�b���g�Z���n�h�j�f�b�j�Z�ƒ�_���k�l�j�Z�l�_�]�b�•�_��

�i�j�_�^�m�a�_�„�Z�� �m�� �[�m�^�m�„�_�f�� �i�_�j�b�h�^�m�� �b�� �k�Z�f�_�� �h�i�_�j�Z�l�b�\�g�_�� �i�j�h�p�_�k�_ (Cascio & Montealegre, 

2016������ �M�d�h�e�b�d�h�� �„�_�� �i�h�k�e�h�\�Z�ƒ�_�� �g�h�\�h�h�k�g�h�\�Z�g�h�]�� �i�j�_�^�m�a�_�„�Z�� �a�Z�o�l�_�\�Z�l�b�� �i�j�b�f�_�g�m��

�g�Z�•�g�h�\�b�•�b�o���l�_�o�g�h�e�h�r�d�b�o���^�h�k�l�b�]�g�m�„�Z�����l�h���f�h�j�Z���[�b�l�b���^�_�h���ƒ�_�]�h�\�_���[�m�^�m�„�_���k�l�j�Z�l�_�]�b�•�_���b��

�n�b�g�Z�g�k�b�•�k�d�h�]�� �i�e�Z�g�Z�� �m�� �k�f�b�k�e�m�� �i�j�b�[�Z�\�‚�Z�ƒ�Z�� �i�h�l�j�_�[�g�h�]�� �d�Z�i�b�l�Z�e�Z�� �b�� �d�h�g�l�b�g�m�b�j�Z�g�b�o��

�b�g�\�_�k�l�b�p�b�•�Z���� �K�Z�\�j�_�f�_�g�Z�� �l�_�o�g�h�e�h�r�d�Z�� �^�h�k�l�b�]�g�m�„�Z�� �i�j�_�^�k�l�Z�\�‚�Z�•�m�� �\�_�e�b�d�m�� �r�Z�g�k�m�� �a�Z��

�h�k�g�b�\�Z�ƒ�_�� �b�� �m�[�j�a�Z�g�b�� �j�Z�a�\�h�•�� �F�K�I���� �b�� �f�h�]�m �h�[�_�a�[�_�^�b�l�b�� �d�h�g�d�m�j�_�g�l�k�d�m�� �i�j�_�^�g�h�k�l�� �g�Z��

�l�j�`�b�r�l�m�� ���1�J�X�\�H�Q�� �b�� �k�Z�j������ �������������� �I�h�•�Z�\�Z�� �g�h�\�b�o�� �l�_�o�g�h�e�h�]�b�•�Z�� �f�h�`�_�� �i�j�_�^�k�l�Z�\�‚�Z�l�b�� �b��

�\�_�e�b�d�m�� �i�j�_�l�ƒ�m�� �i�h�� �g�h�\�h�h�k�g�h�\�Z�g�h�� �i�j�_�^�m�a�_�„�_���� �m�d�h�e�b�d�h�� �g�b�•�_�� �m�� �f�h�]�m�„�g�h�k�l�b�� �^�Z�� �i�j�Z�l�b��

�l�_�o�g�h�e�h�r�d�_���b�g�h�\�Z�p�b�•�_���b���b�f�i�e�_�f�_�g�l�b�j�Z���b�o���m���[�m�^�m�„�_���i�h�k�e�h�\�Z�ƒ�_�� 

�?�d�h�e�h�r�d�b�� �n�Z�d�l�h�j�b���� �b�e�b�� �n�Z�d�l�h�j�b�� �`�b�\�h�l�g�_�� �k�j�_�^�b�g�_���� �i�h�k�l�Z�•�m�� �k�\�_�� �\�Z�`�g�b�•�b�� �a�Z��

�h�k�g�b�\�Z�ƒ�_�� �F�K�I���� �a�[�h�]�� �k�\�_�� �\�_�„�_�� �h�k�d�m�^�b�p�_�� �k�b�j�h�\�b�g�Z���� �i�h�\�_�„�Z�ƒ�Z�� �k�\�_�k�l�b�� �h�� �a�Z�r�l�b�l�b��
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�`�b�\�h�l�g�_�� �k�j�_�^�b�g�_�� �b�� �g�_�h�i�o�h�^�g�h�k�l�b�� �j�_�p�b�d�e�b�j�Z�ƒ�Z�� �h�l�i�Z�^�Z�� ��Business to you, 2016). 

�L�h�f�_�� �^�h�i�j�b�g�h�k�b�� �b�� �b�g�l�_�g�a�b�\�g�b�•�b�� �j�Z�a�\�h�•�� �Ä�a�_�e�_�g�_�� �l�_�o�g�h�e�h�]�b�•�_�³�� �b�� �d�h�j�b�r�„�_�ƒ�Z��

�Z�e�l�_�j�g�Z�l�b�\�g�b�o�� �b�a�\�h�j�Z�� �_�g�_�j�]�b�•�_�� ��Shaikh, 2017������ �M�l�b�p�Z�•�� �h�\�b�o �n�Z�d�l�h�j�Z�� �•�_�� �g�Z�� �g�_�d�_��

�^�_�e�Z�l�g�h�k�l�b�� �•�Z�d�h�� �\�_�e�b�d�b���� �^�h�d�� �d�h�^�� �g�_�d�b�o�� �f�h�`�_�� �[�b�l�b�� �[�_�a�� �a�g�Z�q�Z�•�g�b�•�_�]�� �m�l�b�p�Z�•�Z����

�?�d�h�e�h�r�d�_�� �n�Z�d�l�h�j�_�� �l�j�_�[�Z�� �Z�^�_�d�\�Z�l�g�h�� �Z�g�Z�e�b�a�b�j�Z�l�b�� �b�� �h�^�j�_�^�b�l�b�� �k�l�_�i�_�g�� �ƒ�b�o�h�\�h�]��

�m�l�b�p�Z�•�Z���i�j�b�e�b�d�h�f���h�k�g�b�\�Z�ƒ�Z���F�K�I. 

�I�j�Z�\�g�b�� �b�e�b�� �e�_�]�b�k�e�Z�l�b�\�g�b�� �n�Z�d�l�h�j�b�� �b�f�Z�•�m�� �•�Z�d�h�� �\�_�e�b�d�b�� �a�g�Z�q�Z�•�� �a�Z�� �h�k�g�b�\�Z�ƒ�_��

�F�K�I �b�� �i�h�q�_�l�Z�d�� �i�h�k�e�h�\�Z�ƒ�Z���� �H�\�b�� �n�Z�d�l�h�j�b�� �k�_�� �k�Z�]�e�_�^�Z�\�Z�•�m�� �m�� �d�h�g�l�_�d�k�l�m�� �i�j�Z�\�g�_��

�j�_�]�m�e�Z�l�b�\�_���� �i�h�j�_�k�d�b�o�� �i�j�h�i�b�k�Z���� �a�Z�d�h�g�Z�� �h�� �j�Z�^�m �b���^�j�m�]�b�o�� �a�Z�d�h�g�Z�� �m�� �h�d�\�b�j�m�� �d�h�•�b�o��

�g�h�\�h�k�g�h�\�Z�g�h�� �i�j�_�^�m�a�_�„�_�� �l�j�_�[�Z�� �i�h�k�e�h�\�Z�l�b�� ���0�D�U�L�Q�R�Y�L�ü�� �0�D�W�R�Y�L�ü, 2020���� �0�D�U�L�Q�R�Y�L�ü��

�0�D�W�R�Y�L�ü�� �	�� �$�U�V�L�ü���� �������������� �I�j�Z�\�g�b�� �n�Z�d�l�h�j�b�� �k�m�� �a�g�Z�q�Z�•�g�b�� �b�� �a�Z�� �k�Z�f�m�� �i�j�h�p�_�^�m�j�m��

�h�k�g�b�\�Z�ƒ�Z���F�K�I. 

�I�j�b�e�b�d�h�f�� �h�k�g�b�\�Z�ƒ�Z�� �F�K�I�� �m�� �J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b���� �d�‚�m�q�g�Z�� �i�j�_�i�j�_�d�Z�� �•�_��

�d�h�f�i�e�b�d�h�\�Z�g�Z�� �b�� �h�[�b�f�g�Z�� �i�j�h�p�_�^�m�j�Z�� �i�j�_�^�� �g�Z�^�e�_�`�g�b�f�� �b�g�k�l�b�l�m�p�b�•�Z�f�Z���� �B�Z�d�h�� �•�_���\�_�„��

�k�i�j�h�\�_�^�_�g�� �h�^�j�_�{�_�g�b�� �g�Z�i�j�_�^�Z�d�� �m�� �k�f�b�k�e�m�� �•�_�^�g�h�k�l�Z�\�g�b�•�_�� �i�j�h�p�_�^�m�j�_�� �h�k�g�b�\�Z�ƒ�Z��

�i�j�_�^�m�a�_�„�Z���b���j�_�]�b�k�l�j�Z�p�b�•�_���\�e�Z�k�g�b�r�l�\�Z���� �i�h�l�j�_�[�g�h���•�_�� �m���^�Z�‚�_���j�_�n�h�j�f�_�� �m�d�‚�m�q�b�l�b���k�\�_��

�b�g�k�l�b�l�m�p�b�•�_�� �d�h�•�_�� �m�q�_�k�l�\�m�•�m�� �m�� �h�\�h�f�� �i�j�h�p�_�k�m�� �b�� �h�[�_�a�[�_�^�b�l�b�� �d�h�h�j�^�b�g�Z�p�b�•�m���ƒ�b�o�h�\�b�o��

�Z�d�l�b�\�g�h�k�l�b���� �J�_�n�h�j�f�_�� �j�Z�^�b�� �k�f�Z�ƒ�_�ƒ�Z�� �Z�^�f�b�g�b�k�l�j�Z�l�b�\�g�b�o�� �i�j�h�p�_�^�m�j�Z�� �a�Z�� �h�k�g�b�\�Z�ƒ�_��

�i�j�_�^�m�a�_�„�Z�� �k�i�j�h�\�_�^�_�g�_�� �k�m�� �m�� �J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b�� �����������]�h�^�b�g�_�� �d�Z�^�Z�� �•�_�� �b�� �h�k�g�h�\�Z�g�Z��

�:�]�_�g�p�b�•�Z �a�Z�� �i�j�b�\�j�_�^�g�_�� �j�_�]�b�k�l�j�_�� ���:�I�J ���� ���������D������ �L�b�f�_�� �•�_�� �h�e�Z�d�r�Z�g�h�� �h�k�g�b�\�Z�ƒ�_��

�i�j�_�^�m�a�_�„�Z���� �d�h�•�_�� �m�i�j�Z�\�h�� �b�� �a�Z�i�h�q�b�ƒ�_�� �j�_�]�b�k�l�j�Z�p�b�•�h�f�� �\�e�Z�k�g�b�r�l�\�Z�� �b�� �i�h�^�g�h�r�_�ƒ�_�f��

�j�_�]�b�k�l�j�Z�p�b�h�g�_���i�j�b�•�Z�\�_���m���:�I�J�����I�j�h�p�_�^�m�j�_���a�Z���h�k�g�b�\�Z�ƒ�_���i�j�_�^�m�a�_�„�Z�� �m�k�d�e�Z�{�_�g�_���k�m���k�Z��

�_�\�j�h�i�k�d�b�f�� �k�l�Z�g�^�Z�j�^�b�f�Z���� �q�b�f�_���k�_ �h�k�g�b�\�Z�ƒ�_�� �b�� �j�_�]�b�k�l�j�Z�p�b�•�Z�� �i�h�k�e�h�\�g�b�o��

�h�j�]�Z�g�b�a�Z�p�b�•�Z���\�j�r�b �[�j�a�h�f �b���•�_�^�g�h�k�l�Z�\�g�h�f �i�j�h�p�_�^�m�j�h�f�����b�a���d�h�•�_���k�m���_�e�b�f�b�g�b�k�Z�g�b���k�\�b��

�d�h�g�l�j�h�e�g�b���f�_�o�Z�g�b�a�f�b�����g�_�i�h�l�j�_�[�g�b���i�j�_���i�h�q�_�l�d�Z���i�h�k�e�h�\�Z�ƒ�Z�����H�k�g�b�\�Z�ƒ�_�� �F�K�I �f�h�`�_��

�k�_�� �b�a�\�j�r�b�l�b�� �b�� �_�e�_�d�l�j�h�g�k�d�b���� �g�Z�� �k�Z�•�l�m���:�I�J ���� �i�j�b�� �q�_�f�m�� �•�_�� �i�h�l�j�_�[�Z�g���� �d�\�Z�e�b�n�b�d�h�\�Z�g�b��

�_�e�_�d�l�j�h�g�k�d�b�� �k�_�j�l�b�n�b�d�Z�l�� ���_�e�_�d�l�j�h�g�k�d�b�� �i�h�l�i�b�k������ �q�b�l�Z�q�� �_�e�_�d�l�j�h�g�k�d�b�o�� �d�Z�j�l�b�p�Z����

NEXU �Z�i�e�b�d�Z�p�b�•�Z�� �a�Z�� �_�e�_�d�l�j�h�g�k�d�h�� �i�h�l�i�b�k�b�\�Z�ƒ�_���� �b�� �i�e�Z�l�g�Z�� �d�Z�j�l�b�p�Z���� �a�Z�� �i�e�Z�„�Z�ƒ�_��

�j�_�]�b�k�l�j�Z�p�b�h�g�b�o���l�Z�d�k�b�����:�I�J, 2021�[). 

�M�� �p�b�‚�m�� �m�g�Z�i�j�_�{�_�ƒ�Z�� �f�Z�d�j�h�_�d�h�g�h�f�k�d�h�]�� �h�d�j�m�`�_�ƒ�Z���� �J�_�i�m�[�e�b�d�Z�� �K�j�[�b�•�Z�� �l�j�_�[�Z��

�^�Z���k�_���h�k�e�h�g�b���g�Z���i�h�a�b�l�b�\�g�Z���b�k�d�m�k�l�\�Z���^�j�m�]�b�o���l�j�Z�g�a�b�p�b�h�g�b�o���g�Z�p�b�h�g�Z�e�g�b�o���_�d�h�g�h�f�b�•�Z����



28 
 

 

�i�h�d�e�Z�ƒ�Z�•�m�„�b���i�h�k�_�[�g�m���i�Z�`�ƒ�m���•�Z�q�Z�ƒ�m���b�g�k�l�b�l�m�p�b�h�g�Z�e�g�b�o���d�Z�i�Z�p�b�l�_�l�Z���b�� �^�_�n�b�g�b�k�Z�ƒ�m 

�•�Z�k�g�b�o���i�j�b�h�j�b�l�_�l�Z���m���k�f�b�k�e�m���i�h�^�k�l�b�p�Z�ƒ�Z���j�Z�a�\�h�•�Z���F�K�I. 

 

1.3. �K�i�_�p�b�n�b�q�g�h�k�l�b���m�i�j�Z�\�‚�Z�q�d�_���n�m�g�d�p�b�•�_���m���f�Z�e�b�f���b���k�j�_�^�ƒ�b�f��
�i�j�_�^�m�a�_�„�b�f�Z 
 

�M�i�j�Z�\�‚�Z�ƒ�_�� �F�K�I�� �i�j�_�l�i�h�k�l�Z�\�‚�Z�� �h�^�j�`�b�\�h�� �b�� �i�j�h�n�b�l�Z�[�b�e�g�h�� �i�h�k�e�h�\�Z�ƒ�_����

�d�h�f�[�b�g�Z�p�b�•�m�� �\�e�Z�k�g�b�r�l�\�Z�� �b�� �f�_�g�Z�‡�f�_�g�l�Z�� �b�� �•�_�^�Z�g�� �•�_�� �h�^�� �h�^�e�m�q�m�•�m�„�b�o�� �n�Z�d�l�h�j�Z�� �a�Z��

�ƒ�b�o�h�\�� �j�Z�k�l�� �b�� �j�Z�a�\�h�•�� ��Diabate �b�� �k�Z�j������ �������������� �M�i�j�Z�\�‚�Z�q�d�b�� �i�j�h�p�_�k�� �m�� �F�K�I�� �h�^�e�b�d�m�•�_��

�i�j�h�Z�d�l�b�\�g�h�� �^�_�e�h�\�Z�ƒ�_���� �i�j�b�o�\�Z�l�Z�ƒ�_�� �i�j�h�f�_�g�Z�� �b�� �d�h�j�b�r�„�_�ƒ�_�� �r�Z�g�k�b�� �b�a�� �_�d�k�l�_�j�g�h�]��

�h�d�j�m�`�_�ƒ�Z�����r�l�h���\�h�^�b���d�Z���i�h�k�e�h�\�g�h�f���m�k�i�_�o�m�����F�K�I �h�[�e�b�d�m�•�m���\�b�a�b�•�_���b���i�j�_�^�m�a�_�l�g�b�q�d�b��

�^�m�o�� �\�e�Z�k�g�b�d�Z���f�_�g�Z�‡�_�j�Z���� �h�g�Z�� �k�m�� �b�g�h�\�Z�l�b�\�g�Z���� �h�j�b�•�_�g�l�b�k�Z�g�Z�� �g�Z�� �j�Z�k�l���� �i�h�^�k�l�b�q�m��

�_�^�m�d�Z�p�b�•�m���b���d�j�_�Z�l�b�\�g�h�k�l�� �a�Z�i�h�k�e�_�g�b�o���� �[�j�a�h���k�_���i�j�b�e�Z�]�h�{�Z�\�Z�•�m���i�j�h�f�_�g�Z�f�Z���_�d�k�l�_�j�g�h�]��

�h�d�j�m�`�_�ƒ�Z�����.�H�U�U���b���k�Z�j��������������). 

�K�i�_�p�b�n�b�q�g�h�k�l�� �m�i�j�Z�\�‚�Z�q�d�_�� �n�m�g�d�p�b�•�_�� �m�� �F�K�I�� �m�i�j�Z�\�h�� �k�_�� �a�Z�k�g�b�\�Z�� �g�Z��

�q�b�ƒ�_�g�b�p�b�� �^�Z�� �•�_�� �f�_�g�Z�‡�_�j�� �m�•�_�^�g�h�� �b�� �\�e�Z�k�g�b�d�� �i�j�_�^�m�a�_�„�Z���� �k�g�h�k�b�� �b�� �e�b�q�g�m�� �f�Z�l�_�j�b�•�Z�e�g�m 

�h�^�]�h�\�h�j�g�h�k�l�� �m�� �k�e�m�q�Z�•�m�� �e�h�r�b�o�� �i�h�k�e�h�\�g�b�o�� �i�_�j�n�h�j�f�Z�g�k�b���� �a�Z�� �j�Z�a�e�b�d�m�� �h�^�� �f�_�g�Z�‡�_�j�Z��

�\�_�e�b�d�b�o�� �i�j�_�^�m�a�_�„�Z�� ���$�]�D�U�L�� �b�� �k�Z�j., 2017; Huang �b�� �k�Z�j������ �������������� �K�l�h�i�_�� �]�Z�r�_�ƒ�Z�� �F�K�I 

�\�j�e�h���k�m���\�b�k�h�d�_���m���k�\�b�f���g�Z�p�b�h�g�Z�e�g�b�f���_�d�h�g�h�f�b�•�Z�f�Z�����Z���d�Z�h���•�_�^�Z�g���h�^���m�a�j�h�d�Z���g�_�m�k�i�_�o�Z���m��

�i�h�k�e�h�\�Z�ƒ�m�� �b�k�l�b�q�_�� �k�_�� �m�i�j�Z�\�h�� �g�_�^�h�k�l�Z�l�Z�d�� �h�[�j�Z�a�h�\�Z�ƒ�Z�� �b�� �f�_�g�Z�‡�_�j�k�d�b�o�� �\�_�r�l�b�g�Z��

�\�e�Z�k�g�b�d�Z���i�j�_�^�m�a�_�„�Z�����5�D�]�D�N�������������������F�Z�d�k�b�f�Z�e�g�b���j�Z�a�\�h�•�g�b���i�h�l�_�g�p�b�•�Z�e���F�K�I���f�h�`�_���k�_��

�i�h�k�l�b�„�b�� �m�g�Z�i�j�_�{�_�ƒ�_�f�� �f�_�g�Z�‡�_�j�k�d�b�o�� �d�h�f�i�_�l�_�g�p�b�•�Z�� �ƒ�b�o�h�\�b�o�� �\�e�Z�k�g�b�d�Z���� �M�i�j�Z�\�‚�Z�ƒ�_��

�f�Z�e�b�f���b���k�j�_�^�ƒ�b�f���i�j�_�^�m�a�_�„�b�f�Z �i�h�^�j�Z�a�m�f�_�\�Z���i�h�k�_�^�h�\�Z�ƒ�_���Z�^�_�d�\�Z�l�g�b�o���m�i�j�Z�\�‚�Z�q�d�b�o��

�a�g�Z�ƒ�Z���� �\�_�r�l�b�g�Z�� �k�i�h�k�h�[�g�h�k�l�b �b�� �k�l�Z�\�Z���� �d�Z�h�� �b�� �ƒ�b�o�h�\�h�� �d�h�g�k�l�Z�g�l�g�h�� �m�k�Z�\�j�r�Z�\�Z�ƒ�_�� �b��

�g�Z�^�h�]�j�Z�{�b�\�Z�ƒ�_�����3�R�S�H�V�F�X���b���k�Z�j��������������). 

�M�� �k�Z�\�j�_�f�_�g�b�f�� �m�k�e�h�\�b�f�Z�� �\�b�k�h�d�_�� �l�j�`�b�r�g�_�� �d�h�g�d�m�j�_�g�l�g�h�k�l�b�� �b�� �k�l�Z�e�g�b�o��

�i�j�h�f�_�g�Z���� �m�k�i�_�o�� �m�� �i�h�k�e�h�\�Z�ƒ�m�� �i�h�^�j�Z�a�m�f�_�\�Z�� �d�j�_�Z�l�b�\�g�_�� �b�� �b�g�h�\�Z�l�b�\�g�_�� �m�i�j�Z�\�‚�Z�q�d�_��

�\�_�r�l�b�g�_�����m�k�f�_�j�_�g�_���d�Z���a�Z�^�h�\�h�‚�_�ƒ�m���i�h�l�j�_�[�Z���i�h�l�j�h�r�Z�q�Z���b���h�^�j�`�Z�\�Z�ƒ�m���k�l�Z�e�g�h�]���j�Z�k�l�Z��

�b�� �j�Z�a�\�h�•�Z�� ���=�D�K�U�D�� �b�� �k�Z�j������ �������������� �B�k�l�b�� �a�Z�o�l�_�\�b�� �i�j�_�l�i�h�k�l�Z�\�d�Z�� �k�m�� �m�k�i�_�o�Z�� �\�_�e�b�d�b�o��

�i�j�_�^�m�a�_�„�Z�����f�_�{�m�l�b�f�����d�j�_�l�b�\�g�h���b���b�g�h�\�Z�l�b�\�g�h���m�i�j�Z�\�‚�Z�ƒ�_���h�^���f�g�h�]�h���\�_�„�_�]���•�_���a�g�Z�q�Z�•�Z��
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�a�Z�� �F�K�I���� �•�_�j�� �b�g�h�\�Z�l�b�\�g�h�k�l�� �b�� �i�j�b�e�Z�]�h�^�‚�b�\�h�k�l�� �i�j�_�^�k�l�Z�\�‚�Z�•�m�� �ƒ�b�o�h�\�_�� �h�k�g�h�\�g�_��

�d�Z�j�Z�d�l�_�j�b�k�l�b�d�_���b���m�k�e�h�\�‚�Z�\�Z�•�m���m�k�i�_�o���m���i�h�k�e�h�\�Z�ƒ�m�����,�V�O�D�P���b���k�Z�j��������������).  

�K�i�_�p�b�n�b�q�g�h�k�l�� �m�i�j�Z�\�‚�Z�ƒ�Z�� �F�K�I�� �a�Z�k�g�b�\�Z�� �k�_�� �g�Z�� �b�g�h�\�Z�l�b�\�g�h�k�l�b���� �r�l�h��

�i�j�_�^�k�l�Z�\�‚�Z�� �b�a�\�h�j�� �ƒ�b�o�h�\�_�� �d�h�g�d�m�j�_�g�l�g�h�k�l�b���� �h�i�k�l�Z�g�d�Z�� �b�� �h�^�j�`�b�\�h�]�� �i�h�k�e�h�\�Z�ƒ�Z����

�K�i�_�p�b�n�b�q�g�h�k�l�� �m�i�j�Z�\�‚�Z�q�d�_�� �n�m�g�d�p�b�•�_�� �m�� �F�K�I�� �h�]�e�_�^�Z�� �k�_�� �m�� �a�Z�k�g�b�\�Z�ƒ�m�� �h�^�e�m�d�Z��

�f�_�g�Z�‡�_�j�Z���g�Z���j�Z�g�b�•�b�f���k�l�j�Z�l�_�]�b�•�k�d�b�f���b�a�[�h�j�b�f�Z�����+�X�D�Q�J���b���k�Z�j���������������������i�h�k�_�[�g�h���Z�d�h���k�m��

�i�j�h�r�e�b���b�a�[�h�j�b���\�h�^�b�e�b���d�Z���i�h�k�e�h�\�g�h�f���m�k�i�_�o�m�����I�j�_�l�o�h�^�g�h���i�h�k�e�h�\�g�h���b�k�d�m�k�l�\�h���f�h�`�_��

�g�Z�\�_�k�l�b�� �f�_�g�Z�‡�_�j�_�� �F�K�I�� �^�Z�� �i�j�_�n�_�j�b�j�Z�•�m�� �h�^�e�m�d�_�� �d�h�•�b�f�Z�� �b�a�[�_�]�Z�\�Z�•�m�� �i�j�h�f�_�g�_���� �•�_�j��

�k�l�j�Z�o���h�^���g�_�m�k�i�_�o�Z���g�Z�^�\�e�Z�^�Z�\�Z���ƒ�b�o�h�\�m���`�_�‚�m���a�Z���i�h�l�_�g�p�b�•�Z�e�g�b�f���m�k�i�_�o�h�f�����$�U�E�X�V�V�j���b��

�k�Z�j., 2017). 

�F�_�g�Z�‡�f�_�g�l�� �F�K�I�� �h�^�e�b�d�m�•�_�� �i�e�b�l�d�Z�� �h�j�]�Z�g�b�a�Z�p�b�h�g�Z�� �k�l�j�m�d�l�m�j�Z���� �b�e�b��

�g�_�i�h�k�l�h�•�Z�ƒ�_�� �j�Z�a�m�{�_�g�_�� �o�b�•�_�j�Z�j�o�b�•�_���� �d�h�•�h�f�� �k�_�� �i�h�^�k�l�b�q�_�� �d�h�f�m�g�b�d�Z�p�b�•�Z�� �b�� �^�_�‚�_�ƒ�_��

�a�g�Z�ƒ�Z���f�_�{�m���a�Z�i�h�k�e�_�g�b�f�Z�����*�D�U�F�L�D-Morales �b���k�Z�j���������������������<�e�Z�k�g�b�d���f�_�g�Z�‡�_�j���^�b�j�_�d�l�g�h��

�d�h�f�m�g�b�p�b�j�Z�� �k�Z�� �q�e�Z�g�h�\�b�f�Z�� �k�\�h�]�� �l�b�f�Z�� ���'�X�U�K�D�P�� �b�� �k�Z�j������ �������������� �a�Z�o�\�Z�‚�m�•�m�„�b���ƒ�_�]�h�\�h�•��

�Z�d�l�b�\�g�h�•�� �m�e�h�a�b�� �m�� �h�i�_�j�Z�l�b�\�g�h�f�� �i�h�k�e�h�\�Z�ƒ�m�� ���'�X�U�K�D�P�� �b�� �k�Z�j., 1997; Yukl, 1998). 

�H�j�]�Z�g�b�a�Z�p�b�•�Z���k�_���h�[�e�b�d�m�•�_���i�j�_�f�Z���k�d�e�h�g�h�k�l�b�f�Z���� �b�k�d�m�k�l�\�m���b���k�m�[�•�_�d�l�b�\�g�h�f���i�j�b�k�l�m�i�m��

�\�e�Z�k�g�b�d�Z���f�_�g�Z�‡�_�j�Z�����d�h�•�b���•�_���m�]�e�Z�\�g�h�f���h�^�]�h�\�h�j�Z�g���a�Z���k�l�j�Z�l�_�]�b�•�k�d�_���h�^�e�m�d�_�����*�K�H�U�D�U�G�L�Q�L��

�b���k�Z�j���������������������I�j�h�p�_�k���^�h�g�h�r�_�ƒ�Z���h�^�e�m�d�Z���•�_���[�j�a�����Z�e�b���m�k�e�h�\�‚�_�g���a�g�Z�ƒ�_�f���b���k�l�j�m�q�g�h�r�„�m��

�\�e�Z�k�g�b�d�Z���f�_�g�Z�‡�_�j�Z�����*�K�H�U�D�U�G�L�Q�L���b���k�Z�j���������������������i�j�b���q�_�f�m���k�_���k�l�j�Z�l�_�]�b�•�k�d�_���h�^�e�m�d�_���q�_�k�l�h��

�^�h�g�h�k�_���g�Z���h�k�g�h�\�m���b�g�l�m�b�p�b�•�_���b���k�m�[�•�_�d�l�b�\�g�_���i�j�h�p�_�g�_�����2�V�L�\�H�Y�V�N�\�\���b���k�Z�j., 2015).  

�I�j�_�f�Z���a�Z�d�‚�m�q�p�b�f�Z���j�Z�g�b�•�b�o���k�l�m�^�b�•�Z���f�_�g�Z�‡�_�j�b���F�K�I���k�m���k�d�e�h�g�b���d�Z���^�h�g�h�r�_�ƒ�m��

�d�h�g�a�_�j�\�Z�l�b�\�g�b�o�� �i�h�k�e�h�\�g�b�o�� �h�^�e�m�d�Z�� �m�� �d�j�b�a�g�b�f�� �m�k�e�h�\�b�f�Z���� �d�Z�� �b�a�[�_�]�Z�\�Z�ƒ�m�� �j�b�a�b�q�g�b�o��

�m�e�Z�]�Z�ƒ�Z���� �r�l�h�� �j�_�a�m�e�l�b�j�Z�� �g�b�`�b�f�� �k�l�h�i�Z�f�Z�� �j�Z�k�l�Z�� �b�� �j�Z�a�\�h�•�Z�� ���/�D�]�R�Q�L�F�N���� ��������������

�K�i�_�p�b�n�b�q�g�h�k�l�� �m�i�j�Z�\�‚�Z�ƒ�Z�� �F�K�I�� �•�_�� �h�j�b�•�_�g�l�Z�p�b�•�Z�� �•�_�^�g�h�]�� �[�j�h�•�Z�� �f�_�g�Z�‡�_�j�Z �d�Z��

�d�j�Z�l�d�h�j�h�q�g�b�f�� �i�h�k�e�h�\�g�b�f�� �p�b�‚�_�\�b�f�Z���� �q�b�f�_�� �k�_�� �m�]�j�h�`�Z�\�Z�� �ƒ�b�o�h�\�h�� �^�m�]�h�j�h�q�g�h��

�h�^�j�`�b�\�h���i�h�k�e�h�\�Z�ƒ�_���b���i�j�h�n�b�l�Z�[�b�e�g�h�k�l�����%�D�L�O�H�\���b���k�Z�j., 2014). 

�J�Z�a�e�b�d�_�� �m�� �m�i�j�Z�\�‚�Z�ƒ�m�� �F�K�I�� �m�k�e�h�\�‚�_�g�_�� �k�m�� �i�_�j�k�h�g�Z�e�g�b�f�� �d�Z�j�Z�d�l�_�j�b�k�l�b�d�Z�f�Z��

�\�e�Z�k�g�b�d�Z���f�_�g�Z�‡�_�j�Z�� ���.�H�O�F�K�Q�H�U����2019������ �d�Z�h�� �b�� �n�Z�a�h�f�� �`�b�\�h�l�g�h�]�� �p�b�d�e�m�k�Z�� �i�j�_�^�m�a�_�„�Z��

(�.�X�U�R�F�K�N�L�Q�D�� �b�� �k�Z�j������ �������������� �M�i�j�Z�\�‚�Z�q�d�_�� �h�^�e�m�d�_�� �f�h�]�m�� �[�b�l�b�� �m�k�f�_�j�_�g�_�� �d�Z��

�k�i�_�p�b�•�Z�e�b�a�Z�p�b�•�b�� �i�h�k�e�h�\�Z�ƒ�Z���� �k�Z�� �p�b�‚�_�f�� �h�i�k�l�Z�g�d�Z�� �m�� �m�k�e�h�\�b�f�Z�� �b�g�l�_�g�a�b�\�g�_��

�d�h�g�d�m�j�_�g�p�b�•�_�� �b�� �j�Z�k�l�Z�� �b�� �j�Z�a�\�h�•�Z�� �m�� �[�m�^�m�„�_�f�� �i�_�j�b�h�^�m���� �F�_�g�Z�‡�_�j�� �f�h�`�_�� �^�h�g�h�k�b�l�b��

�m�i�j�Z�\�‚�Z�q�d�_�� �h�^�e�m�d�_�� �d�h�•�_�� �„�_�� �m�k�f�_�j�b�l�b�� �i�j�_�^�m�a�_�„�_�� �d�Z�� �k�Z�j�Z�^�ƒ�b�� �b�� �m�f�j�_�`�Z�\�Z�ƒ�m�� �k�Z��
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�^�j�m�]�b�f�� �F�K�I���� �b�e�b�� �d�h�h�i�_�j�Z�p�b�•�b�� �k�Z�� �\�_�e�b�d�b�f�� �i�j�_�^�m�a�_�„�b�f�Z���� �q�b�f�_�� �k�_�� �l�Z�d�h�{�_�� �i�h�k�l�b�`�_��

�m�k�i�_�r�g�h���i�j�b�e�Z�]�h�{�Z�\�Z�ƒ�_���a�Z�o�l�_�\�b�f�Z���l�j�`�b�r�l�Z����Ristovska & Ristovska, 2014�������H�\�Z�d�\�_��

�m�i�j�Z�\�‚�Z�q�d�_�� �h�^�e�m�d�_�� �k�m�� �d�Z�j�Z�d�l�_�j�b�k�l�b�q�g�_�� �a�Z�� �F�K�I �b�� �a�Z�k�g�h�\�Z�g�_�� �k�m�� �g�Z�� �g�_�^�h�k�l�Z�l�d�m��

�j�Z�k�i�h�e�h�`�b�\�b�o���j�_�k�m�j�k�Z���� 

�M�i�j�Z�\�‚�Z�ƒ�_ �F�K�I�� �f�h�`�_�� �k�_�� �a�Z�k�g�b�\�Z�l�b�� �g�Z�� �d�Z�j�Z�d�l�_�j�b�k�l�b�d�Z�f�Z�� �‚�m�^�k�d�h�]��

�d�Z�i�b�l�Z�e�Z�� �d�h�•�b�f�� �h�g�h�� �j�Z�k�i�h�e�Z�`�_���� �d�Z�^�Z�� �\�e�Z�k�g�b�d���f�_�g�Z�‡�_�j�� �^�h�g�h�k�b�� �h�^�e�m�d�_�� �d�h�•�b�f�Z���k�_��

�i�h�^�k�l�b�q�_�� �i�j�h�^�m�d�l�b�\�g�h�k�l�� �b�� �b�g�h�\�Z�l�b�\�g�h�k�l���� �G�Z�\�_�^�_�g�_�� �m�i�j�Z�\�‚�Z�q�d�_�� �h�^�e�m�d�_�� �k�_��

�g�Z�•�q�_�r�„�_�� �i�j�b�f�_�ƒ�m�•�m�� �k�Z�� �p�b�‚�_�f�� �i�j�b�e�Z�]�h�{�Z�\�Z�ƒ�Z�� �i�j�h�f�_�g�‚�b�\�b�f�� �m�k�e�h�\�b�f�Z�� �b�a��

�h�d�j�m�`�_�ƒ�Z���� �Z�� �q�_�k�l�h�� �k�_�� �d�h�f�[�b�g�m�•�m�� �j�Z�^�b�� �i�h�k�l�b�a�Z�ƒ�Z�� �g�Z�•�[�h�‚�b�o�� �i�h�k�e�h�\�g�b�o�� �j�_�a�m�e�l�Z�l�Z�� 

�4�m�^�k�d�b �d�Z�i�b�l�Z�e�� �k�f�Z�l�j�Z�� �k�_�� �d�‚�m�q�g�b�f�� �_�e�_�f�_�g�l�h�f�� �m�� �i�h�[�h�‚�r�Z�ƒ�m�� �i�h�k�e�h�\�g�b�o��

�i�_�j�n�h�j�f�Z�g�k�b �h�j�]�Z�g�b�a�Z�p�b�•�_���� �h�^�j�`�Z�ƒ�m �d�h�g�d�m�j�_�g�l�k�d�_ �i�j�_�^�g�h�k�l�b �b�� �i�h�\�_�„�Z�ƒ�m 

�_�n�b�d�Z�k�g�h�k�l�b (Pasban & Nojedeh, 2016�������H�[�b�f �a�g�Z�ƒ�Z�����b�g�n�h�j�f�Z�p�b�•�Z�����b�g�h�\�Z�l�b�\�g�h�k�l�b 

�b�� �d�j�_�Z�l�b�\�g�h�k�l�b�� �d�h�•�b�� �i�h�k�_�^�m�•�_�� �\�e�Z�k�g�b�d���f�_�g�Z�‡�_�j�� �F�K�I�� �m�l�b�q�_�� �g�Z�� �d�\�Z�e�b�l�_�l�� �ƒ�_�]�h�\�b�o��

�m�i�j�Z�\�‚�Z�q�d�b�o���h�^�e�m�d�Z�����q�b�f�_���k�_���i�h�\�_�„�Z�\�Z �a�Z�^�h�\�h�‚�k�l�\�h���d�m�i�Z�p�Z���b���k�l�\�Z�j�Z���d�h�g�d�m�j�_�g�l�k�d�Z 

�i�j�_�^�g�h�k�l���a�Z���F�K�I. �I�j�_�f�Z��Hendricks �����������������k�Z�\�j�_�f�_�g�h���h�d�j�m�`�_�ƒ�_���d�Z�j�Z�d�l�_�j�b�r�_���k�\�_��

�\�_�„�b�� �a�g�Z�q�Z�•�� �a�g�Z�ƒ�Z �b�� �d�h�f�m�g�b�d�Z�p�b�•�_ �k�Z�� �d�m�i�p�b�f�Z���� �i�Z�� �k�_�� �‚�m�^�k�d�b�� �d�Z�i�b�l�Z�e �k�f�Z�l�j�Z��

�i�j�h�^�m�d�l�b�\�g�b�f�� �j�_�k�m�j�k�h�f�� �m�d�h�e�b�d�h�� �i�h�k�_�^�m�•�_�� �Z�^�_�d�\�Z�l�g�Z�� �a�g�Z�ƒ�Z���� �l�_�o�g�b�q�d�_ �\�_�r�l�b�g�_, 

�d�j�_�Z�l�b�\�g�h�k�l���b���b�k�d�m�k�l�\�h. 

�M�i�j�Z�\�‚�Z�ƒ�_�� �F�K�I�� �j�Z�a�e�b�d�m�•�_�� �k�_�� �m�� �a�Z�\�b�k�g�h�k�l�b�� �h�^�� �n�Z�a�_�� �`�b�\�h�l�g�h�]�� �p�b�d�e�m�k�Z�� �b��

�h�k�l�\�Z�j�_�g�_�� �^�b�g�Z�f�b�d�_�� �j�Z�k�l�Z�� ���.�X�U�R�F�K�N�L�Q�D�� �b�� �k�Z�j������ �������������� �F�_�g�Z�‡�f�_�g�l�� �i�j�_�^�m�a�_�„�Z�� �d�h�•�Z��

�h�k�l�\�Z�j�m�•�m���b�g�l�_�g�a�b�\�Z�g���j�Z�k�l�����^�h�g�h�k�b �h�^�e�m�d�_���d�h�•�_���„�_���h�q�m�\�Z�l�b���k�l�Z�[�b�e�g�h�k�l���i�h�k�e�h�\�Z�ƒ�Z����

�^�h�d���k�m���a�Z���i�j�_�^�m�a�_�„�Z���d�h�•�Z���k�m���i�h�k�l�b�]�e�Z���\�j�o�m�g�Z�p���k�\�h�]���i�h�k�e�h�\�Z�ƒ�Z���a�g�Z�q�Z�•�g�_���h�^�e�m�d�_���d�h�•�_��

�„�_�� �b�o�� �r�l�h�� �^�m�`�_�� �a�Z�^�j�`�Z�l�b�� �g�Z�� �i�h�a�b�p�b�•�b�� �\�b�k�h�d�_�� �i�j�h�n�b�l�Z�[�b�e�g�h�k�l�b���� �i�j�b�f�_�ƒ�m�•�m�„�b��

�p�b�‚�g�m�� �f�Z�j�d�_�l�b�g�]�� �k�l�j�Z�l�_�]�b�•�m (Camilleri, 2018������ �A�Z�� �f�_�g�Z�‡�f�_�g�l�� �F�K�I�� �d�h�•�Z�� �b�f�Z�•�m�� �i�Z�^��

�i�j�h�n�b�l�Z�[�b�e�g�h�k�l�b���� �b�e�b�� �h�k�l�\�Z�j�m�•�m �]�m�[�b�l�Z�d���� �a�g�Z�q�Z�•�g�h�� �•�_�� �^�h�g�_�l�b�� �h�^�e�m�d�_�� �h��

�j�_�h�j�]�Z�g�b�a�Z�p�b�•�b���b�e�b���]�Z�r�_�ƒ�m�� 

�M���n�Z�a�b�� �b�g�l�_�g�a�b�\�g�h�] �j�Z�k�l�Z�� �b�� �h�k�\�Z�•�Z�ƒ�Z�� �l�j�`�b�r�g�h�]�� �m�q�_�r�„�Z���� �g�Z�•�\�_�„�Z�� �i�Z�`�ƒ�Z��

�\�e�Z�k�g�b�d�Z���f�_�g�Z�‡�_�j�Z�� �m�k�f�_�j�_�g�Z�� �•�_�� �g�Z�� �j�Z�a�\�h�•�� �i�j�h�b�a�\�h�^�Z �b�e�b�� �m�k�e�m�]�_���� �d�Z�^�Z�� �k�m�� �h�^��

�g�Z�•�\�_�„�_�]�� �a�g�Z�q�Z�•�Z�� �a�g�Z�ƒ�_�� �b�� �i�j�_�^�m�a�_�l�g�b�q�d�_�� �\�_�r�l�b�g�_�� �f�_�g�Z�‡�_�j�Z�� ���%�R�O�G�X�U�H�D�Q�X���b�� �k�Z�j������

2020������ �M�� �h�\�h�•�� �n�Z�a�b�� �\�e�Z�k�g�b�d���f�_�g�Z�‡�_�j�� �m�]�e�Z�\�g�h�f�� �h�[�Z�\�‚�Z�� �k�Z�f�h�k�l�Z�e�g�h�� �\�_�„�b�g�m��

�m�i�j�Z�\�‚�Z�q�d�b�o�� �n�m�g�d�p�b�•�Z���� �i�e�Z�g�b�j�Z�ƒ�_�� �b�� �h�j�]�Z�g�b�a�h�\�Z�ƒ�_���� �h�[�_�a�[�_�{�_�ƒ�_�� �i�h�l�j�_�[�g�b�o��

�n�b�g�Z�g�k�b�•�k�d�b�o�� �k�j�_�^�k�l�Z�\�Z�� �b�� �^�j�m�]�b�o�� �j�_�k�m�j�k�Z���� �d�Z�h�� �b�� �g�_�i�h�k�j�_�^�Z�g�� �j�Z�^�� �m�� �i�j�h�p�_�k�m��
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�i�j�h�b�a�\�h�^�ƒ�_�� �b�e�b�� �b�a�\�j�r�_�ƒ�_�� �m�k�e�m�]�Z�� �d�h�•�b�f�Z�� �F�K�I�� �a�Z�^�h�\�h�‚�Z�\�Z�� �i�h�l�j�_�[�_�� �i�h�l�j�h�r�Z�q�Z����

�J�Z�k�l�� �b�� �j�Z�a�\�h�•���F�K�I�� �l�j�_�[�Z�� �[�b�l�b�� �i�j�Z�„�_�g�� �m�k�Z�\�j�r�Z�\�Z�ƒ�_�f�� �m�i�j�Z�\�‚�Z�q�d�b�o�� �\�_�r�l�b�g�Z��

�\�e�Z�k�g�b�d�Z���f�_�g�Z�‡�_�j�Z���� �^�Z�� �[�b�� �k�_�� �Z�^�_�d�\�Z�l�g�b�f�� �h�^�e�m�d�Z�f�Z�� �i�j�_�^�m�a�_�„�_�� �m�k�f�_�j�b�e�h���d�Z �g�h�\�b�f��

�k�l�j�Z�l�_�r�d�b�f�� �p�b�‚�_�\�b�f�Z���� �b�a�[�_�]�e�Z�� �k�l�Z�]�g�Z�p�b�•�Z�� �b�� �g�Z�k�l�Z�\�b�h�� �d�h�g�l�b�g�m�b�j�Z�g�b�� �g�Z�i�j�_�^�Z�d�� �m��

�i�h�k�e�h�\�Z�ƒ�m���m���k�d�e�Z�^�m���k�Z���i�h�l�j�_�[�Z�f�Z���l�j�`�b�r�l�Z����Cascio & Montealegre, 2016). 

�I�h�k�l�h�•�_���[�j�h�•�g�b���n�Z�d�l�h�j�b���d�h�•�b���h�[�e�b�d�m�•�m���m�i�j�Z�\�‚�Z�ƒ�_���F�K�I�����I�j�_�f�Z��Anderson-�m 

���������������� �l�j�b�� �d�Z�l�_�]�h�j�b�•�_�� �n�Z�d�l�h�j�Z�� �h�^�� �a�g�Z�q�Z�•�Z�� �k�m�� �a�Z�� �m�i�j�Z�\�‚�Z�ƒ�_�� �F�K�I���� �k�l�b�f�m�e�b�k�Z�ƒ�_��

�ƒ�b�o�h�\�h�]�� �j�Z�a�\�h�•�Z�� �b�� �h�^�j�`�b�\�h�]�� �i�h�k�e�h�\�Z�ƒ�Z���� �i�_�j�k�h�g�Z�e�g�_�� �d�Z�j�Z�d�l�_�j�b�k�l�b�d�_��

�\�e�Z�k�g�b�d�Z���f�_�g�Z�‡�_�j�Z���� �f�h�l�b�\�b�k�Z�g�h�k�l�� �b�� �p�b�‚�_�\�b�� �\�e�Z�k�g�b�d�Z���f�_�g�Z�‡�_�j�Z���� �m�e�h�]�Z�� �b��

�i�h�g�Z�r�Z�ƒ�_�� �\�e�Z�k�g�b�d�Z���f�_�g�Z�‡�_�j�Z���� �I�j�_�f�Z��Haron �b�� �k�Z�j���� �������������� �j�Z�a�e�b�q�b�l�b�� �n�Z�d�l�h�j�b��

�^�_�l�_�j�f�b�g�b�r�m�� �_�n�_�d�l�b�\�g�h�k�l�� �m�i�j�Z�\�‚�Z�q�d�h�]�� �i�j�h�p�_�k�Z�� �m�� �F�K�I���� �\�_�r�l�b�g�_�� �b�� �b�k�d�m�k�l�\�h��

�\�e�Z�k�g�b�d�Z���f�_�g�Z�‡�_�j�Z�� �b�� �^�j�m�]�b�o�� �a�Z�i�h�k�e�_�g�b�o�� �k�Z�� �m�i�j�Z�\�‚�Z�q�d�b�f �h�^�]�h�\�h�j�g�h�k�l�b�f�Z����

�\�_�e�b�q�b�g�Z���b���k�l�j�m�d�l�m�j�Z���i�j�_�^�m�a�_�„�Z���m���k�d�e�Z�^�m���k�Z���j�Z�a�\�h�•�g�h�f���n�Z�a�h�f�����_�d�k�l�_�j�g�h���l�j�`�b�r�l�_�� 

�K�Z���j�Z�a�\�h�•�_�f���F�K�I���g�_�h�i�o�h�^�g�h���•�_���Z�g�]�Z�`�h�\�Z�l�b���i�j�h�n�_�k�b�h�g�Z�e�g�b���f�_�g�Z�‡�f�_�g�l���d�h�•�b��

�i�j�_�m�a�b�f�Z�� �m�i�j�Z�\�‚�Z�q�d�m�� �m�e�h�]�m�� ���+�R�I�I�P�D�Q�� �b�� �k�Z�j������ �������������� �I�j�h�n�_�k�b�h�g�Z�e�g�b�f��

�f�_�g�Z�‡�_�j�k�d�b�f�� �k�l�j�m�d�l�m�j�Z�f�Z�� �l�j�_�[�Z�� �^�Z�l�b�� �k�e�h�[�h�^�m�� �m�� �i�j�h�p�_�k�m�� �^�h�g�h�r�_�ƒ�Z�� �h�^�e�m�d�Z����

�M�d�h�e�b�d�h�� �\�e�Z�k�g�b�d�� �k�Z�f�h�� �n�h�j�f�Z�e�g�h�� �i�j�_�g�_�k�_�� �m�i�j�Z�\�‚�Z�ƒ�_�� �g�Z�� �i�j�h�n�_�k�b�h�g�Z�e�g�h�]��

�f�_�g�Z�‡�_�j�Z���� �^�m�i�e�b�j�Z�ƒ�_�� �m�i�j�Z�\�‚�Z�q�d�_�� �n�m�g�d�p�b�•�_�� �i�j�_�^�k�l�Z�\�‚�Z�� �n�Z�d�l�h�j�� �h�]�j�Z�g�b�q�_�ƒ�Z�� �a�Z��

�j�Z�k�l�� �b�� �j�Z�a�\�h�•�� �F�K�I��(Kallmuenzer, 2015������ �I�j�_�g�h�k�� �h�^�e�m�q�b�\�Z�ƒ�Z�� �g�Z �i�j�h�n�_�k�b�h�g�Z�e�g�b��

�f�_�g�Z�‡�f�_�g�l���f�h�`�_���[�b�l�b �^�m�]�h�l�j�Z�•�Z�g���i�j�h�p�_�k�����•�_�j���k�l�j�Z�l�_�]�b�•�Z���F�K�I���m�\�_�d���h�k�e�b�d�Z�\�Z���e�b�q�g�_��

�\�b�a�b�•�_���\�e�Z�k�g�b�d�Z�� 
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2. �K�I�?�P�B�N�B�Q�G�H�K�L�B���I�H�K�E�H�<�:�5�:���F�:�E�B�O���B���K�J�?�>�5�B�O��
�I�J�?�>�M�A�?�6�:���M���M�K�E�H�<�B�F�:���D�J�B�A�? 
 

�M�l�b�p�Z�•�� �d�j�b�a�_�� �b�a�Z�a�\�Z�g�_��Covid-19 �i�Z�g�^�_�f�b�•�h�f�� �b�� �i�j�b�f�_�ƒ�_�g�_�� �f�_�j�_�� �k�m�a�[�b�•�Z�ƒ�Z��

�^�h�\�_�e�b�� �k�m�� �^�h�� �\�_�e�b�d�h�]�� �k�f�Z�ƒ�_�ƒ�Z�� �_�d�h�g�h�f�k�d�_�� �Z�d�l�b�\�g�h�k�l�b���� �b�a�f�_�{�m�� �h�k�l�Z�e�h�]�� �b�� �a�[�h�]��

�b�a�h�k�l�Z�g�Z�d�Z�� �a�Z�i�h�k�e�_�g�b�o�� �k�Z�� �j�Z�^�g�b�o�� �f�_�k�l�Z���� �b�e�b�� �i�j�b�\�j�_�f�_�g�_�� �h�[�m�k�l�Z�\�_���j�Z�^�Z�� �m��

�i�j�_�^�m�a�_�„�b�f�Z�� �I�h�^�� �m�l�b�p�Z�•�_�f��Covid-19 �i�Z�g�^�_�f�b�•�_���� �\�_�e�b�d�b�� �[�j�h�•�� �F�K�I�� �h�[�m�k�l�Z�\�b�h�� �•�_ 

�i�h�k�e�h�\�g�m���^�_�e�Z�l�g�h�k�l���b���k�f�Z�ƒ�b�h���[�j�h�•���a�Z�i�h�k�e�_�g�b�o�����r�l�h���•�_���\�h�^�b�e�h �d�Z���g�h�\�b�f���d�j�b�a�Z�f�Z���k�Z��

�h�a�[�b�‚�g�b�f���k�h�p�b�•�Z�e�g�h-�_�d�h�g�h�f�k�d�b�f���i�h�k�e�_�^�b�p�Z�f�Z�����1�L�F�R�O�D���b���k�Z�j�������������������� 

�A�Z�� �p�_�e�h�\�b�l�b�� �m�\�b�^�� �m�� �i�h�k�e�h�\�Z�ƒ�_�� �F�K�I�� �m�� �m�k�e�h�\�b�f�Z�� �d�j�b�a�_���� �g�_�h�i�o�h�^�g�h�� �•�_��

�m�l�\�j�^�b�l�b�� �l�_�h�j�b�•�k�d�b�� �d�h�g�p�_�i�l�� �d�j�b�a�_���� �d�Z�h�� �b�� �k�i�_�p�b�n�b�q�g�h�k�l�b��Covid-19 �i�Z�g�^�_�f�b�•�_ �d�Z�h��

�m�a�j�h�q�g�b�d�Z�� �]�e�h�[�Z�e�g�_�� �_�d�h�g�h�f�k�d�_�� �d�j�b�a�_���� �K�o�h�^�g�h�� �l�h�f�_���� �g�Z�•�i�j�_�� �„�_�� �k�_�� �Z�g�Z�e�b�a�b�j�Z�l�b��

�i�h�•�Z�f, �l�b�i�h�e�h�]�b�•�Z���b �m�a�j�h�p�b �g�Z�k�l�Z�g�d�Z���d�j�b�a�Z���� �A�Z�l�b�f�� �„�_���k�_�� �m�l�\�j�^�b�l�b �k�i�_�p�b�n�b�q�g�h�k�l�b��

�d�j�b�a�_�� �m�� �m�k�e�h�\�b�f�Z��Covid-19 �i�Z�g�^�_�f�b�•�_���� �ƒ�_�g�b �f�Z�d�j�h�_�d�h�g�h�f�k�d�b �_�n�_�d�l�b���� �d�Z�h�� �b�� �ƒ�_�g��

�m�l�b�p�Z�•�� �g�Z�� �_�d�h�g�h�f�k�d�m�� �Z�d�l�b�\�g�h�k�l�� �m�� �J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b���� �i�j�_�� �k�\�_�]�Z �g�Z�� �i�h�k�e�h�\�Z�ƒ�_��

�F�K�I. �I�h�k�_�[�g�Z���i�Z�`�ƒ�Z���m�k�f�_�j�b�„�_���k�_���g�Z�� �a�g�Z�q�Z�• �m�i�j�Z�\�‚�Z�ƒ�Z���d�j�b�a�h�f�� �m���F�K�I���a�Z���ƒ�b�o�h�\��

�h�i�k�l�Z�g�Z�d�����h�^�j�`�b�\�h���i�h�k�e�h�\�Z�ƒ�_���b���i�j�h�n�b�l�Z�[�b�e�g�h�k�l�� 

 

2.1. �>�_�l�_�j�f�b�g�Z�g�l�_���i�h�k�e�h�\�g�_���d�j�b�a�_ 
 

�D�j�b�a�_�� �i�j�_�^�k�l�Z�\�‚�Z�•�m�� �^�j�m�r�l�\�_�g�m�� �i�j�_�l�ƒ�m�� �g�Z�� �]�e�h�[�Z�e�g�h�f���� �g�Z�p�b�h�g�Z�e�g�h�f�� �b�e�b��

�e�h�d�Z�e�g�h�f���g�b�\�h�m�����b���m�l�b�q�m���g�Z���`�b�\�h�l�_���‚�m�^�b, �ƒ�b�o�h�\�m���b�f�h�\�b�g�m�����b���^�j�m�r�l�\�h���m���p�_�e�b�g�b. 

�D�j�b�a�_ �d�Z�j�Z�d�l�_�j�b�r�m���[�j�h�•�g�Z���h�[�_�e�_�`�•�Z���b���^�h�]�Z�{�Z�•�b���d�h�•�b���k�_���•�Z�\�‚�Z�•�m���g�Z�k�b�e�g�h�����k�e�h�`�_�g�h���b��

�b�a�g�_�g�Z�{�m�•�m�„�_�����\�_�e�b�d�h�f���[�j�a�b�g�h�f�����m�a���g�_�^�h�k�l�Z�l�Z�d���i�j�Z�\�b�o���b�g�n�h�j�f�Z�p�b�•�Z�����d�h�•�_���b�a�Z�a�b�\�Z�•�m��

�a�[�m�ƒ�_�g�h�k�l���b���k�l�j�Z�o�����$�O-Ajlouni, 2009; Shaluf & Said, 2003). 

�D�j�b�a�_ �i�j�_�^�k�l�Z�\�‚�Z�•�m �i�j�_�l�ƒ�m�� �‚�m�^�k�d�b�f�� �`�b�\�h�l�b�f�Z���� �h�k�g�h�\�g�b�f�� �\�j�_�^�g�h�k�l�b�f�Z��

�^�j�m�r�l�\�Z �b�e�b���n�m�g�d�p�b�h�g�b�k�Z�ƒ�m���k�b�k�l�_�f�Z�����d�h�•�_ �k�_���f�h�j�Z�•�m �o�b�l�g�h���j�_�r�Z�\�Z�l�b���m�� �m�k�e�h�\�b�f�Z��

�\�_�e�b�d�_���g�_�b�a�\�_�k�g�h�k�l�b�����5�R�V�H�Q�W�K�D�O���b���k�Z�j���������������������>�j�m�r�l�\�h�����h�j�]�Z�g�b�a�Z�p�b�•�_���b���i�h�•�_�^�b�g�p�b��

�k�m�h�q�Z�\�Z�•�m�� �k�_�� �k�Z�� �h�d�j�m�`�_�ƒ�_�f�� �d�h�•�_�� �k�_�� �[�j�a�h�� �f�_�ƒ�Z���� �i�h�]�Z�{�Z�•�m�� �b�o�� �k�e�h�`�_�g�b�� �i�j�h�[�e�_�f�b�� �b��

�i�h�l�_�r�d�h�„�_�� ���6�W�U�D�X���� �	�� �-�R�Q�N�P�D�Q���� �������������� �M�q�_�k�l�Z�e�h�k�l���� �i�j�b�j�h�^�Z�� �b�� �i�h�k�e�_�^�b�p�_�� �d�j�b�a�Z�� �g�Z��
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�]�e�h�[�Z�e�g�h�f���g�b�\�h�m���k�_���g�_�i�j�_�d�b�^�g�h���f�_�ƒ�Z�•�m�����0issiroli, 2006; Posner, 2004; Robb, 2007), 

�r�l�h���i�j�_�^�k�l�Z�\�‚�Z���b�a�Z�a�h�\���a�Z���i�h�e�b�l�b�q�d�_���b���Z�^�f�b�g�b�k�l�j�Z�l�b�\�g�_���k�l�j�m�d�l�m�j�_�� 

 

2.1.1. �I�h�•�Z�f���d�j�b�a�_ 
 

�J�Z�a�e�b�q�b�l�_�� �d�j�b�a�_�� �i�h�]�Z�{�Z�•�m�� �^�j�m�r�l�\�Z�� �b�� �i�h�i�j�b�f�Z�•�m�� �d�h�f�i�e�_�d�k�g�_ �h�[�e�b�d�_���� �L�h��

�f�h�]�m�� �[�b�l�b�� �k�Z�•�[�_�j�� �g�Z�i�Z�^�b���� �i�j�b�j�h�^�g�_�� �d�Z�l�Z�k�l�j�h�n�_�� �d�Z�h�� �r�l�h�� �k�m�� �i�h�i�e�Z�\�_���� �a�_�f�‚�h�l�j�_�k�b����

�i�h�e�b�l�b�q�d�b�� �k�m�d�h�[�b�� �d�Z�h�� �r�l�h�� �k�m�� �,�� �b�� �,�,�� �k�\�_�l�k�d�b�� �j�Z�l���� �_�i�b�^�_�f�b�•�k�d�_�� �[�h�e�_�k�l�b���� �d�Z�h��

�l�j�_�g�m�l�g�h�� �Z�d�l�m�_�e�g�Z�� �i�Z�g�^�_�f�b�•�Z��Covid-19���� �_�d�h�g�h�f�k�d�_�� �d�j�b�a�_�� �d�Z�h�� �\�_�e�b�d�Z�� �^�_�i�j�_�k�b�•�Z��

1929-1933. �]�h�^�b�g�_, �n�b�g�Z�g�k�b�•�k�d�Z�� �d�j�b�a�Z�� ��������. �]�h�^�b�g�_, �b �]�e�h�[�Z�e�g�Z �_�d�h�g�h�f�k�d�Z �d�j�b�a�Z 

2008-2009. �]�h�^�b�g�_ ���+�D�]�D�D���b���k�Z�j������������������  

�;�j�h�•�g�b���l�_�h�j�_�l�b�q�Z�j�b���i�h�d�m�r�Z�e�b���k�m���^�Z���h�^�j�_�^�_���i�h�•�Z�f���d�j�b�a�_�����%�R�L�Q���	���+�D�U�W����������������

�3�H�U�U�\���� ������������ �'�H�Y�H�U�H�O�O���� �������������� �H�\�Z�•�� �i�h�•�Z�f�� �i�h�l�b�q�_�� �h�^�� �]�j�q�d�_�� �j�_�q�b�� �³krisis�´�� �r�l�h��

�i�j�_�^�k�l�Z�\�‚�Z���b�g�l�_�g�a�b�\�g�_���i�h�l�_�r�d�h�„�_�����h�i�Z�k�g�h�k�l�b�����g�_�k�e�Z�]�Z�ƒ�Z�����a�Z�[�m�g�_���b�e�b���i�Z�l�ƒ�_�����d�Z�^�Z��

�k�_���i�j�h�[�e�_�f�b���f�h�j�Z�•�m���j�_�r�b�l�b�����b�e�b���\�Z�`�g�_���h�^�e�m�d�_���^�h�g�_�l�b�����&�D�P�E�U�L�G�J�H���8�Q�L�Y�H�U�V�L�W�\���3�U�H�V�V����

�������������� �M���k�l�j�m�q�g�h�•�� �e�b�l�_�j�Z�l�m�j�b���i�h�k�l�h�•�_���j�Z�a�e�b�q�b�l�_���^�_�n�b�g�b�p�b�•�_���� �d�h�•�_���k�_���a�Z�k�g�b�\�Z�•�m���g�Z��

�h�k�g�h�\�g�b�f�� �h�[�_�e�_�`�•�b�f�Z�� �d�j�b�a�Z�� �b�� �ƒ�b�o�h�\�b�f�� �i�h�k�e�_�^�b�p�Z�f�Z���� �L�Z�d�h��Mishra (1996) 

�^�_�n�b�g�b�r�_�� �d�j�b�a�m�� �d�Z�h�� �\�_�e�b�d�m�� �i�j�_�l�ƒ�m���� �[�_�a�� �f�g�h�]�h�� �\�j�_�f�_�g�Z�� �a�Z�� �h�^�]�h�\�h�j����Weick (1988) 

�k�f�Z�l�j�Z�� �^�Z�� �k�m�� �h�k�g�h�\�g�Z�� �h�[�_�e�_�`�•�Z�� �d�j�b�a�_�� �f�Z�e�Z�� �\�_�j�h�\�Z�l�g�h�„�Z���� �\�_�e�b�d�b�� �m�l�b�p�Z�•�� �b�� �i�j�_�l�ƒ�Z��

�h�k�g�h�\�g�b�f�� �p�b�‚�_�\�b�f�Z����Hermann �������������� �k�f�Z�l�j�Z�� �^�Z�� �•�_�� �d�j�b�a�Z�� �b�a�g�_�g�Z�^�g�Z�� �i�j�_�l�ƒ�Z��

�i�j�b�h�j�b�l�_�l�g�b�f�� �p�b�‚�_�\�b�f�Z���� �i�j�b���q�_�f�m���•�_���\�j�_�f�_���a�Z���h�^�]�h�\�h�j�� �h�]�j�Z�g�b�q�_�g�h����McConnell & 

Drennan ���������������m�l�\�j�^�b�e�b���k�m���^�Z���•�_���d�j�b�a�Z���g�_�h�q�_�d�b�\�Z�g�Z���i�j�_�l�ƒ�Z���\�_�e�b�d�_���g�_�b�a�\�_�k�g�h�k�l�b����

�d�h�•�Z�� �a�Z�o�l�_�\�Z�� �o�b�l�g�h�k�l�� �m�� �^�h�g�h�r�_�ƒ�m�� �h�^�e�m�d�Z����Brockner & James �������������� �a�Z�k�g�b�\�Z�•�m��

�^�_�n�b�g�b�p�b�•�m�� �d�j�b�a�_�� �g�Z�� �f�Z�e�h�•�� �\�_�j�h�\�Z�l�g�h�„�b�� �g�Z�k�l�Z�g�d�Z���� �^�\�h�k�f�b�k�e�_�g�b�f�� �h�d�h�e�g�h�k�l�b�f�Z����

�d�h�•�Z�� �i�j�_�^�k�l�Z�\�‚�Z�� �b�a�g�_�g�Z�{�_�ƒ�_�� �b�� �a�Z�o�l�_�\�Z�� �[�j�a�m�� �h�^�e�m�d�m�� �a�Z�� �i�h�[�h�‚�r�Z�ƒ�_�� �g�Z�k�l�Z�e�_��

�k�b�l�m�Z�p�b�•�_����Veil �������������� �^�_�n�b�g�b�r�_�� �d�j�b�a�m�� �d�Z�h�� �g�_�m�h�[�b�q�Z�•�_�g�b�� �^�h�]�Z�{�Z�•�� �\�b�k�h�d�h�]�� �g�b�\�h�Z��

�g�_�k�b�]�m�j�g�h�k�l�b���d�h�•�b �i�j�_�^�k�l�Z�\�‚�Z���i�j�_�l�ƒ�m�� 

�I�j�_�f�Z��Drennan & McConnell-�m �������������� �d�j�b�a�Z�� �k�_�� �^�_�n�b�g�b�r�_�� �g�Z�� �j�Z�a�e�b�q�b�l�_��

�g�Z�q�b�g�_�� �a�Z�o�\�Z�‚�m�•�m�„�b�� �ƒ�_�g�h�f�� �\�b�{�_�ƒ�m�� �h�^�� �k�l�j�Z�g�_�� �i�h�•�_�^�b�g�Z�p�Z���� �Z�� �l�m�f�Z�q�_�ƒ�_ �d�j�b�a�_�� �k�_��

�j�Z�a�e�b�d�m�•�_�� �m�� �a�Z�\�b�k�g�h�k�l�b�� �h�^�� �ƒ�b�o�h�\�b�o�� �\�_�j�h�\�Z�ƒ�Z���� �j�Z�a�m�f�_�\�Z�ƒ�Z�� �b�� �h�^�]�h�\�h�j�g�h�k�l�b���� �K�Z��
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�h�\�b�f�� �k�l�Z�\�h�f�� �k�Z�]�e�Z�k�Z�g�� �•�_�� �b��Mitroff ���������������� �d�h�•�b�� �k�f�Z�l�j�Z�� �^�Z�� �b�g�^�b�\�b�^�m�Z�e�g�Z��

�i�_�j�k�i�_�d�l�b�\�Z���h�^�j�_�{�m�•�_���^�_�n�b�g�b�p�b�•�m���d�j�b�a�_���� 

�B���i�h�j�_�^���\�_�e�b�d�h�]���[�j�h�•�Z���^�_�n�b�g�b�p�b�•�Z�����i�j�b�g�p�b�i�b���g�Z���d�h�•�b�f�Z���k�_���h�g�_���a�Z�k�g�b�\�Z�•�m���k�m��

�k�e�b�q�g�b�����I�j�_���k�\�_�]�Z�����d�j�b�a�Z���•�_���^�h�]�Z�{�Z�•���k�Z���\�_�e�b�d�b�f���m�l�b�p�Z�•�_�f���g�Z���h�^�j�`�b�\�h�k�l���i�h�•�_�^�b�g�Z�p�Z��

�b�e�b���h�j�]�Z�g�b�a�Z�p�b�•�Z (Pearson & Clair, 1998)���� �A�Z�l�b�f���� �d�j�b�a�Z���b�a�Z�a�b�\�Z���r�l�_�l�g�_���i�h�k�e�_�^�b�p�_��

�b�e�b�� �i�j�_�^�k�l�Z�\�‚�Z �i�j�_�l�ƒ�m���� �•�_�j�� �k�_�� �•�Z�\�‚�Z�� �[�j�a�h�� �b�� �[�_�a�� �m�i�h�a�h�j�_�ƒ�Z�� ���&�R�R�P�E�V�� �	�� �+�R�O�O�D�G�D�\����

������������ �<�R�X�Q�J�V�R�Q���� �������������� �D�h�g�Z�q�g�h���� �d�j�b�a�Z�� �•�_�� �b�f�Z�� �g�_�]�Z�l�b�\�g�h�� �^�_�•�k�l�\�h�� �g�Z�� �h�j�]�Z�g�b�a�Z�p�b�•�_����

�d�h�f�i�Z�g�b�•�_���� �b�g�^�m�k�l�j�b�•�m���� �g�Z�� �a�Z�•�_�^�g�b�p�m���� �i�j�h�f�_�l�� �j�h�[�_�� �b�� �m�k�e�m�]�Z�� ���)�H�D�U�Q-Banks, 2002). 

Heath & Millar  ���������������^�_�n�b�g�b�r�m���d�j�b�a�m���d�Z�h���g�_�[�e�Z�]�h�\�j�_�f�_�g�����Z�e�b���i�j�_�^�\�b�^�b�\���^�h�]�Z�{�Z�•��

�d�h�•�b�� �b�f�Z�� �k�l�\�Z�j�g�_�� �b�e�b�� �i�h�l�_�g�p�b�•�Z�e�g�_�� �i�h�k�e�_�^�b�p�_�� �i�h�� �b�g�l�_�j�_�k�_�� �j�Z�a�e�b�q�b�l�b�o�� �Z�d�l�_�j�Z����

�D�j�b�a�_�� �k�m�� �i�j�b�� �l�h�f�_�� �q�_�k�l�h�� �e�h�r�_�� �k�l�j�m�d�l�m�j�b�j�Z�g�_�� �b�� �k�e�h�`�_�g�_�� �i�j�b�j�h�^�_�� ���0�L�W�U�R�I�I�� �b�� �k�Z�j������

2004).  

Leidner �b�� �k�Z�j���� �������������� �k�f�Z�l�j�Z�•�m�� �^�Z�� �d�j�b�a�_�� �d�Z�j�Z�d�l�_�j�b�r�m�� �g�_�l�j�b�\�b�•�Z�e�g�_�� �i�j�_�l�ƒ�_��

�`�b�\�h�l�m���� �[�e�Z�]�h�k�l�Z�ƒ�m�� �b�e�b�� �^�j�m�]�h�•�� �a�g�Z�q�Z�•�g�h�•�� �b�f�h�\�b�g�b�� �b�� �\�j�_�^�g�h�k�l�b�f�Z����

�g�_�i�j�_�^�\�b�^�‚�b�\�h�k�l�� �b�� �o�b�l�g�h�k�l����Mitroff �������������� �k�f�Z�l�j�Z�� �^�Z�� �d�j�b�a�g�b�� �^�h�]�Z�{�Z�•�b��

�i�j�_�^�k�l�Z�\�‚�Z�•�m�� �b�a�g�_�g�Z�^�g�_�� �i�j�h�[�e�_�f�_�� �g�Z�� �k�\�b�f�� �g�b�\�h�b�f�Z�� �h�j�]�Z�g�b�a�Z�p�b�•�_���� �d�Z�h�� �b��

�b�g�l�_�e�_�d�l�m�Z�e�g�b���� �n�b�a�b�q�d�b���� �f�h�j�Z�e�g�b�� �b�� �f�_�g�l�Z�e�g�b�� �a�Z�k�l�h�•�b���� �I�j�_�f�Z��Boin �b�� �k�Z�j���� ��������������

�k�\�Z�d�m���d�j�b�a�m���d�Z�j�Z�d�l�_�j�b�r�m���i�j�_�l�ƒ�Z�����g�_�b�a�\�_�k�g�h�k�l���b���h�k�_�„�Z�•���o�b�l�g�h�k�l�b�� 

�I�j�_�f�Z��Paraskevas-�m ���������������� �i�h�•�Z�f�� �d�j�b�a�_�� �j�Z�a�e�b�d�m�•�_�� �k�_�� �m�� �a�Z�\�b�k�g�h�k�l�b�� �h�^��

�d�h�g�l�_�d�k�l�Z�� �m�� �d�h�f�_�� �k�_�� �i�h�k�f�Z�l�j�Z����Elliott & Macpherson �������������� �k�e�Z�`�m�� �k�_�� �^�Z��

�^�_�n�b�g�b�k�Z�ƒ�_�� �d�j�b�a�_�� �a�Z�\�b�k�b �h�^�� �ƒ�_�g�h�]�� �h�[�m�o�\�Z�l�Z�� �b�� �ƒ�_�g�b�o�� �m�q�_�k�g�b�d�Z���� �G�_�k�e�Z�]�Z�ƒ�_�� �h�d�h��

�^�_�n�b�g�b�k�Z�ƒ�Z�� �d�j�b�a�_�� �i�j�_�f�Z��Elliott & Smith-�m �������������� �i�j�h�b�k�l�b�q�_�� �b�a�� �g�Z�q�b�g�Z��

�n�h�j�f�m�e�b�k�Z�ƒ�Z. 

�I�h�k�e�_�^�ƒ�b�o���]�h�^�b�g�Z���^�h�\�h�^�b���k�_���m���i�b�l�Z�ƒ�_���^�_�n�b�g�b�k�Z�ƒ�_���d�j�b�a�_���d�Z�h���^�h�]�Z�{�Z�•�Z���f�Z�e�_��

�\�_�j�h�\�Z�l�g�h�„�_����Coombs & Holladay �������������� �m�� �k�\�h�•�h�•�� �k�l�m�^�b�•�b�� �a�Z�k�l�m�i�Z�•�m�� �k�l�Z�\�� �^�Z�� �„�_�� �k�_��

�^�j�m�r�l�\�h���� �h�j�]�Z�g�b�a�Z�p�b�•�_�� �b�� �i�h�•�_�^�b�g�p�b���� �m�� �]�e�h�[�Z�e�g�h�f�� �h�d�j�m�`�_�ƒ�m�� �q�_�k�l�h�� �k�m�h�q�Z�\�Z�l�b�� �k�Z��

�^�h�]�Z�{�Z�•�b�f�Z���\�_�e�b�d�_���\�_�j�h�\�Z�l�g�h�„�_�����Z�e�b���f�Z�e�h�]���m�l�b�p�Z�•�Z�����d�h�•�b���h�k�l�\�Z�j�m�•�m���j�Z�a�e�b�q�b�l�_���\�j�k�l�_��

�i�j�_�l�ƒ�b�� 

�M�� �h�j�]�Z�g�b�a�Z�p�b�h�g�h�f�� �d�h�g�l�_�d�l�m���� �i�h�•�Z�f�� �d�j�b�a�_�� �f�h�`�_�� �k�_�� �j�Z�a�e�b�q�b�l�h�� �^�_�n�b�g�b�k�Z�l�b. 

�I�j�_�f�Z��Pearson & Clair-�m �������������� �d�j�b�a�Z�� �•�_�� �^�h�]�Z�{�Z�•�� �f�Z�e�_�� �\�_�j�h�\�Z�l�g�h�„�_���� �\�_�e�b�d�h�]��

�m�l�b�p�Z�•�Z, �d�h�•�b�f�� �•�_ �m�]�j�h�`�_�g�h �h�^�j�`�b�\�h �i�h�k�e�h�\�Z�ƒ�_ �h�j�]�Z�g�b�a�Z�p�b�•�_�� �b�� �d�h�•�b�� �k�_�� �h�^�e�b�d�m�•�_��

�^�\�h�k�f�b�k�e�_�g�h�r�„�m�� �m�a�j�h�d�Z���� �_�n�_�d�Z�l�Z�� �b�� �k�e�h�`�_�g�h�]�� �g�Z�q�b�g�Z�� �j�_�r�Z�\�Z�ƒ�Z���� �D�j�b�a�Z�� �k�_��
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�^�_�n�b�g�b�r�_�� �b�� �d�Z�h�� �^�h�]�Z�{�Z�•�� �d�h�•�b�� �d�Z�j�Z�d�l�_�j�b�r�m�� �\�_�e�b�d�_�� �i�h�k�e�_�^�b�p�_���� �f�Z�e�Z�� �\�_�j�h�\�Z�l�g�h�„�Z����

�d�h�•�b�� �•�_�� �i�j�Z�„�_�g�� �j�b�a�b�d�h�f�� �b�� �g�_�b�a�\�_�k�g�h�r�„�m���� �b�� �g�Z�j�m�r�Z�\�Z�� �m�h�[�b�q�Z�•�_�g�h�� �i�h�k�e�h�\�Z�ƒ�_��

(Gregory, 2005). Raftari �b�� �k�Z�j���� �������������� �d�j�b�a�m�� �h�i�b�k�m�•�m�� �d�Z�h�� �^�h�]�Z�{�Z�•�� �d�h�•�b�� �g�Z�j�m�r�Z�\�Z��

�i�h�k�l�h�•�_�„�b�� �k�b�k�l�_�f�� �i�h�j�_�l�d�Z���� �ƒ�_�]�h�\�_�� �^�_�e�h�\�_���� �b�� �ƒ�_�]�h�\�m�� �k�l�Z�[�b�e�g�h�k�l���� �F�_�{�m�g�Z�j�h�^�g�b��

�b�g�k�l�b�l�m�l�� �a�Z�� �d�j�b�a�_�� �b�� �d�Z�l�Z�k�l�j�h�n�_�� �b�� �m�i�j�Z�\�‚�Z�ƒ�_�� �j�b�a�b�p�b�f�Z�� ��International Institute for 

Crisis and Disaster and Risk Management ICDRM/GWU���� �a�Z�d�‚�m�q�m�•�_�� �^�Z�� �•�_�� �d�j�b�a�Z��

�i�j�_�d�j�_�l�g�b�p�Z���� �h�^�g�h�k�g�h�� �g�_�k�l�Z�[�b�e�g�h�� �k�l�Z�ƒ�_�� �m�� �d�h�•�_�f�� �i�j�_�^�k�l�h�•�_�� �g�Z�]�e�_�� �b�e�b�� �h�^�e�m�q�g�_��

�i�j�h�f�_�g�_�����,�&�'�5�0���*�:�8���������������� 

�K�m�f�b�j�Z�ƒ�_�f�� �g�Z�\�_�^�_�g�b�o�� �l�_�h�j�b�•�k�d�b�o�� �k�l�Z�\�h�\�Z�� �m�h�q�Z�\�Z�� �k�_�� �a�Z�•�_�^�g�b�q�d�Z 

�^�_�n�b�g�b�p�b�•�Z���i�h�•�f�Z �d�j�b�a�_�����D�j�b�a�Z���•�_ �b�a�g�_�g�Z�^�Z�g���g�_�i�j�_�^�\�b�^�b�\���i�j�h�[�e�_�f�����d�h�•�b���k�_���h�^�f�Z�o��

�f�h�j�Z�� �j�_�r�Z�\�Z�l�b���� �d�j�b�a�Z�� �•�_ �^�h�]�Z�{�Z�•�� �k�Z�� �\�_�e�b�d�b�f�� �m�l�b�p�Z�•�_�f���� �d�h�•�b�� �a�Z�o�l�_�\�Z�� �^�h�g�h�r�_�ƒ�_��

�d�j�b�l�b�q�g�b�o�� �h�^�e�m�d�Z�� �m�� �m�k�e�h�\�b�f�Z�� �g�_�b�a�\�_�k�g�h�k�l�b���� �B�Z�d�h�� �k�_�� �^�_�n�b�g�b�p�b�•�_�� �f�h�]�m��

�j�Z�a�e�b�d�h�\�Z�l�b���� �d�j�b�a�Z�� �k�_�� �k�Z�]�e�_�^�Z�\�Z�� �d�Z�h�� �h�a�[�b�‚�g�Z�� �i�j�_�l�ƒ�Z�� �d�‚�m�q�g�b�f�� �_�e�_�f�_�g�l�b�f�Z��

�k�b�k�l�_�f�Z���� �g�_�i�j�_�^�\�b�^�b�\�� �^�h�]�Z�{�Z�•���� �d�h�•�b�� �i�h�k�l�Z�\�‚�Z�� �g�_�k�l�Z�g�^�Z�j�^�g�_�� �a�Z�o�l�_�\�_�� �i�j�_�^��

�h�j�]�Z�g�b�a�Z�p�b�•�m���b���i�h�•�_�^�b�g�p�Z�� 

 

2.1.2. �L�b�i�h�e�h�]�b�•�Z���d�j�b�a�Z 
 

�D�j�b�a�_�� �k�_�� �j�Z�a�e�b�d�m�•�m�� �m�� �a�Z�\�b�k�g�h�k�l�b�� �h�^�� �b�k�l�Z�d�g�m�l�b�o�� �d�Z�j�Z�d�l�_�j�b�k�l�b�d�Z �d�h�•�_�� �b�o��

�h�^�e�b�d�m�•�m���� �r�l�h�� �•�_�� �h�k�g�h�\�� �ƒ�b�o�h�\�_�� �l�b�i�h�e�h�]�b�•�_���� �H�k�b�f�� �i�h�k�_�[�g�h�� �b�k�l�Z�d�g�m�l�b�o��

�d�Z�j�Z�d�l�_�j�b�k�l�b�d�Z���� �d�j�b�a�m�� �h�[�b�q�g�h�� �i�j�Z�l�_�� �b�� �k�_�d�m�g�^�Z�j�g�Z�� �k�\�h�•�k�l�\�Z���� �d�h�•�Z �i�j�_�^�k�l�Z�\�‚�Z�•�m��

�i�j�b�f�Z�j�g�h���h�[�_�e�_�`�•�_���^�j�m�]�b�o���d�j�b�a�Z�����L�b�i�h�e�h�]�b�•�Z���k�_���\�j�r�b���g�Z���\�b�r�_���g�Z�q�b�g�Z�����Z���g�Z�•�q�_�r�„�_��

�g�Z���h�k�g�h�\�m���b�g�b�p�b�•�Z�e�g�h�]���^�h�]�Z�{�Z�•�Z���d�h�•�b���•�_���b�a�Z�a�\�Z�h���i�h�q�_�l�Z�d���d�j�b�a�_�� 

�;�j�h�•�g�b�� �l�_�h�j�_�l�b�q�Z�j�b�� �d�Z�l�_�]�h�j�b�r�m�� �d�j�b�a�_���� �h�^�j�_�{�_�g�b�� �b�o�� �^�_�e�_�� �m�� �a�Z�\�b�k�g�h�k�l�b�� �h�^��

�ƒ�b�o�h�\�h�]�� �d�Z�j�Z�d�l�_�j�Z�� �b�e�b�� �i�j�h�p�_�k�Z�� �n�h�j�f�b�j�Z�ƒ�Z���� �^�j�m�]�b�� �b�o�� �d�e�Z�k�b�n�b�d�m�•�m�� �i�j�_�f�Z��

�i�h�d�j�_�l�Z�q�d�h�f�� �j�Z�a�e�h�]�m�� �b�e�b�� �b�a�\�h�j�m���� �b�e�b�� �k�_�� �d�j�b�a�_ �k�h�j�l�b�j�Z�•�m�� �i�j�_�f�Z�� �ƒ�b�o�h�\�h�f�� �m�l�b�p�Z�•�m��

�b�e�b�� �i�h�k�e�_�^�b�p�Z�f�Z���� �I�h�k�l�h�•�b�� �\�_�e�b�d�b�� �[�j�h�•�� �j�Z�a�e�b�q�b�l�b�o�� �l�b�i�h�\�Z�� �d�j�b�a�Z���� �Z�e�b�� �k�_�� �h�g�_��
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�g�_�k�j�_�„�_�� �\�_�e�b�d�b�o�� �j�Z�a�f�_�j�Z�� �d�Z�h�� �b�g�^�m�k�l�j�b�•�k�d�_�� �g�_�k�j�_�„�_���� �\�Z�a�^�m�r�g�_�� �b�� �f�h�j�k�d�_�� �g�_�k�j�_�„�_����

�]�e�Z�^���b���_�i�b�^�_�f�b�•�_�����5�R�V�H�Q�W�K�D�O���	���.�R�X�]�P�L�Q�������������������I�j�b�j�h�^�g�_���d�Z�l�Z�k�l�j�h�n�_���i�j�_�^�k�l�Z�\�‚�Z�•�m��

�i�j�_�l�ƒ�m�� �\�_�e�b�d�b�o�� �j�Z�a�f�_�j�Z�� �a�Z�� �`�b�\�h�l�_�� �b�� �b�f�h�\�b�g�m�� �‚�m�^�b���� �m�d�‚�m�q�b�•�m�„�b�� �b�� �g�_�]�Z�l�b�\�Z�g��

�m�l�b�p�Z�•���g�Z���_�d�h�g�h�f�b�•�m�����9�H�V�N�R�X�N�L�V���b���k�Z�j���������������������D�j�b�a�_���g�Z�d�h�g���d�Z�l�Z�k�l�j�h�n�Z���h�[�m�o�\�Z�l�Z�•�m���b��

�_�d�h�e�h�r�d�_���d�Z�l�Z�k�l�j�h�n�_�����%�H�Q�D�P�U�D�Q�H���b���k�Z�j., 2013). 

�?�d�h�g�h�f�k�d�_���d�j�b�a�_���g�Z���g�Z�p�b�h�g�Z�e�g�h�f���b�e�b���]�e�h�[�Z�e�g�h�f���g�b�\�h�m���m�l�b�q�m���g�Z���^�h�o�h�^�Z�d���b��

�b�f�h�\�b�g�m�� �i�h�•�_�^�b�g�Z�p�Z�� �b�� �h�[�m�o�\�Z�l�Z�•�m �k�\�_�� �Z�k�i�_�d�l�_�� �^�j�m�r�l�\�_�g�_�� �Z�d�l�b�\�g�h�k�l�b�� ���)�D�Uantos & 
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�.�R�X�W�V�R�X�N�L�V�����������������b���i�h�^�j�Z�a�m�f�_�\�Z�•�m���i�_�j�b�h�^���h�i�Z�^�Z�ƒ�Z���g�Z�d�h�g���^�m�]�h�]���i�_�j�b�h�^�Z���k�l�Z�[�b�e�g�h�]��

�j�Z�k�l�Z�����%�R�L�Q���b���k�Z�j., 2005).  

�I�h�^�_�e�Z�� �d�j�b�a�Z�� �\�j�r�b�� �k�_�� �b�� �i�j�_�f�Z�� �ƒ�b�o�h�\�h�f�� �i�j�b�f�Z�j�g�h�f�� �b�a�\�h�j�m���� �g�Z�� �g�Z�f�_�j�g�_�� �b��

�g�_�g�Z�f�_�j�g�_�� ���8�O�P�H�U�� �b�� �k�Z�j������ �������������� �G�Z�f�_�j�g�h�� �b�a�Z�a�\�Z�g�_�� �d�j�b�a�_�� �g�Z�k�l�Z�•�m �^�_�e�h�\�Z�ƒ�_�f��

�l�_�j�h�j�b�a�f�Z���� �k�Z�[�h�l�Z�`�Z�f�Z�� �b�� �g�Z�k�b�‚�_�f���� �^�h�d�� �k�m�� �g�_�g�Z�f�_�j�g�_�� �d�j�b�a�_�� �b�a�Z�a�\�Z�g�_�� �i�j�b�j�h�^�g�b�f��

�d�Z�l�Z�k�l�j�h�n�Z�f�Z�����_�i�b�^�_�f�b�•�Z�f�Z�����b�e�b���_�d�h�g�h�f�k�d�b�f���k�e�h�f�h�\�b�f�Z�� 

�M�� �h�j�]�Z�g�b�a�Z�p�b�•�k�d�h�f�� �d�h�g�l�_�d�k�l�m����Sher �������������� �^�_�e�b�� �d�j�b�a�_�� �g�Z�� �i�_�l�� �h�k�g�h�\�g�b�o��

�\�j�k�l�Z�� �k�Z�� �d�h�•�b�f�Z�� �k�_�� �f�h�`�_�� �k�m�h�q�b�l�b�� �i�h�k�e�h�\�g�Z�� �h�j�]�Z�g�b�a�Z�p�b�•�Z���� �M�� �i�b�l�Z�ƒ�m�� �k�m��

�j�_�i�m�l�Z�p�b�h�g�Z���� �i�j�h�b�a�\�h�^�g�Z���� �n�b�g�Z�g�k�b�•�k�d�Z���� �b�f�h�\�b�g�k�d�Z�� �b�� �d�j�b�a�Z�� �‚�m�^�k�d�b�o�� �j�_�k�m�j�k�Z����

�J�_�i�m�l�Z�p�b�h�g�Z���d�j�b�a�Z���i�j�_�^�k�l�Z�\�‚�Z���g�Z�j�m�r�Z�\�Z�ƒ�_���•�Z�\�g�h�]�� �b�f�b�‡�Z���i�h�k�e�h�\�g�_���h�j�]�Z�g�b�a�Z�p�b�•�_����

�I�j�h�b�a�\�h�^�g�Z���d�j�b�a�Z���g�Z�k�l�Z�•�_�� �m�k�e�_�^���g�_�f�h�]�m�„�g�h�k�l�b���h�j�]�Z�g�b�a�Z�p�b�•�_���^�Z���a�Z�^�h�\�h�‚�b���i�h�l�j�_�[�_��

�l�j�`�b�r�l�Z���� �h�^�g�h�k�g�h�� �]�m�[�‚�_�ƒ�_�� �d�h�g�d�m�j�_�g�l�g�h�k�l�b���� �N�b�g�Z�g�k�b�•�k�d�Z�� �d�j�b�a�Z�� �^�_�r�Z�\�Z�� �k�_�� �m�k�e�_�^��

�i�j�h�f�_�g�Z�� �g�Z�� �l�j�`�b�r�l�m�� �d�Z�i�b�l�Z�e�Z���� �r�l�h�� �^�h�\�h�^�b�� �^�h�� �i�h�\�_�„�Z�ƒ�Z�� �l�j�h�r�d�h�\�Z���� �k�f�Z�ƒ�_�ƒ�Z��

�h�[�j�l�g�b�o�� �k�j�_�^�k�l�Z�\�Z�� �b�� �h�k�l�\�Z�j�_�ƒ�Z �]�m�[�b�l�d�Z�� �m �i�h�k�e�h�\�Z�ƒ�m���� �B�f�h�\�b�g�k�d�Z�� �d�j�b�a�Z�� �g�Z�k�l�Z�•�_��

�m�k�e�_�^���i�j�b�j�h�^�g�_���d�Z�l�Z�k�l�j�h�n�_���b�e�b���‚�m�^�k�d�_���g�_�k�j�_�„�_�����d�Z�^�Z���h�j�]�Z�g�b�a�Z�p�b�•�Z���]�m�[�b���b�f�h�\�b�g�m����

�q�b�f�_�� �•�_�� �m�]�j�h�`�_�g�h�� �ƒ�_�g�h�� �i�h�k�e�h�\�Z�ƒ�_���� �D�j�b�a�Z�� �‚�m�^�k�d�b�o�� �j�_�k�m�j�k�Z�� �m�d�‚�m�q�m�•�_�� �g�_�^�h�k�l�Z�l�Z�d��

�d�h�f�i�_�l�_�g�l�g�_�� �h�k�h�[�_�� �b�e�b�� �g�Z�i�m�r�l�Z�ƒ�_�� �h�j�]�Z�g�b�a�Z�p�b�•�_�� �h�^�� �k�l�j�Z�g�_�� �d�‚�m�q�g�b�o�� �a�Z�i�h�k�e�_�g�b�o��

(Sher, 2006). 

Mitroff �b�� �k�Z�j���� �������������� �b�a�\�j�r�b�e�b�� �k�m�� �d�e�Z�k�b�n�b�d�Z�p�b�•�m�� �h�j�]�Z�g�b�a�Z�p�b�h�g�b�o�� �d�j�b�a�Z����

�d�h�•�Z���k�_���a�Z�k�g�b�\�Z���g�Z���j�Z�a�e�b�p�b���b�a�f�_�{�m���d�j�b�a�Z���d�h�•�_���g�Z�k�l�Z�•�m���m�g�m�l�Z�j���h�j�]�Z�g�b�a�Z�p�b�•�_�����b���h�g�b�o��

�d�h�•�_�� �g�Z�k�l�Z�•�m�� �_�d�k�l�_�j�g�h���� �d�Z�h�� �b�� �b�a�f�_�{�m�� �d�j�b�a�Z�� �k�Z�� �l�_�o�g�b�q�d�b�f�� �b�e�b���_�d�h�g�h�f�k�d�b�f��

�m�a�j�h�p�b�f�Z���� �b�� �d�j�b�a�Z�� �b�a�Z�a�\�Z�g�b�o�� �‚�m�^�k�d�b�f���� �h�j�]�Z�g�b�a�Z�p�b�h�g�b�f�� �b�e�b�� �k�h�p�b�•�Z�e�g�b�f��

�n�Z�d�l�h�j�b�f�Z�����L�b�i�h�e�h�]�b�•�Z���h�j�]�Z�g�b�a�Z�p�b�h�g�b�o���d�j�b�a�Z���i�h��Mitroff �b���k�Z�j�������������������i�j�b�d�Z�a�Z�g�Z���•�_��

�g�Z���k�e�b�p�b������ 
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�K�e�b�d�Z��2. �L�b�i�h�\�b���h�j�]�Z�g�b�a�Z�p�b�h�g�b�o���d�j�b�a�Z 

�B�a�\�h�j�����0�L�W�U�R�I�I�����,���,�������6�K�U�L�Y�D�V�W�D�Y�D�����3������Udwadia, F.E. (1987). Effective crisis 

management. Academy of Management, 1(4), 283-292. 

 

�G�Z�•�i�j�b�o�\�Z�„�_�g�b�•�Z�� �l�b�i�h�e�h�]�b�•�Z�� �h�j�]�Z�g�b�a�Z�p�b�h�g�b�o�� �d�j�b�a�Z�� �•�_�� �h�g�Z�� �d�h�•�m�� �a�Z�k�l�m�i�Z�•�m��

Mitroff & Anagnos (2001). �H�g�b �d�j�b�a�_���d�e�Z�k�b�n�b�d�m�•�m �m���k�_�^�Z�f���\�j�k�l�Z�����i�j�_�f�Z���m�l�b�p�Z�•�m�����b��

�l�h���� �_�d�h�g�h�f�k�d�_���� �b�g�n�h�j�f�Z�p�b�h�g�_���� �n�b�a�b�q�d�_���� �d�j�b�a�_�� �‚�m�^�k�d�b�o�� �j�_�k�m�j�k�Z���� �j�_�i�m�l�Z�p�b�h�g�_����

�i�k�b�o�h�i�Z�l�k�d�_�� �b�� �d�j�b�a�_�� �i�j�b�j�h�^�g�b�o�� �d�Z�l�Z�k�l�j�h�n�Z�� ���0�L�W�U�R�I�I�� �	�� �$�Q�D�J�Q�R�V���� �������������� �r�l�h�� �•�_��

�i�j�b�d�Z�a�Z�g�h���m���l�Z�[�_�e�b����. 
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�L�Z�[�_�e�Z��6. �L�b�i�h�e�h�]�b�•�Z���h�j�]�Z�g�b�a�Z�p�b�h�g�b�o���d�j�b�a�Z 

�?�d�h�g�h�f�k�d�Z��
�d�j�b�a�Z 

�B�g�n�h�j�f�Z�p�b�h�g�Z��
�d�j�b�a�Z 

�N�b�a�b�q�d�Z��
�d�j�b�a�Z 

�D�j�b�a�Z���‚�m�^�k�d�b�o��
�j�_�k�m�j�k�Z 

�J�_�i�m�l�Z�p�b�h�g�Z��
�d�j�b�a�Z 

�I�k�b�o�h�i�Z�l�k�d�_��
�d�j�b�a�_ 

�I�j�b�j�h�^�g�_��
�d�Z�l�Z�k�l�j�h�n�_ 

�R�l�j�Z�•�d�h�\�b��
�a�Z�i�h�k�e�_�g�b�o 

�=�m�[�b�l�Z�d��
�\�e�Z�k�g�b�q�d�b�o���b��
�i�h�\�_�j�‚�b�\�b�o��
�b�g�n�h�j�f�Z�p�b�•�Z 

�=�m�[�b�l�Z�d��
�d�‚�m�q�g�_��
�h�i�j�_�f�_����

�i�h�k�l�j�h�•�_�ƒ�Z���b��
�^�h�[�Z�\�‚�Z�q�Z 

�=�m�[�b�l�Z�d��
�d�‚�m�q�g�b�o��

�b�a�\�j�r�b�e�Z�p�Z 
�D�e�_�\�_�l�Z �I�h�^�f�_�l�Z�ƒ�Z��

�i�j�h�b�a�\�h�^�Z �A�_�f�‚�h�l�j�_�k 

�G�_�j�_�^�b����
�a�Z�i�h�k�e�_�g�b�o �E�Z�`�g�Z���b�g�n�h�j�f�Z�p�b�•�Z 

�D�\�Z�j���d�‚�m�q�g�_��
�h�i�j�_�f�_����

�i�h�k�l�j�h�•�_�ƒ�Z���b��
�f�Z�r�b�g�Z 

�=�m�[�b�l�Z�d��
�d�‚�m�q�g�h�]��
�h�k�h�[�‚�Z 

�H�]�h�\�Z�j�Z�ƒ�Z �D�b�^�g�Z�i�h�\�Z�ƒ�_ �I�h�`�Z�j 

�<�_�e�b�d�h��
�h�i�Z�^�Z�ƒ�_��

�\�j�_�^�g�h�k�l�b��
�Z�d�p�b�•�Z���b��

�n�e�m�d�l�m�Z�p�b�•�Z 

�N�Z�e�k�b�n�b�d�h�\�Z�ƒ�_��
�d�h�f�i�•�m�l�_�j�k�d�b�o��

�i�h�^�Z�l�Z�d�Z 

�=�m�[�b�l�Z�d��
�d�‚�m�q�g�b�o��
�h�[�•�_�d�Z�l�Z 

�I�h�\�_�„�Z�ƒ�_��
�h�^�k�m�k�l�\�h�\�Z�ƒ�Z��

�k�Z���i�h�k�e�Z 
�G�_�m�f�_�k�g�b���\�b�p�_�\�b �M�a�b�f�Z�ƒ�_��

�l�Z�e�Z�p�Z �?�d�k�i�e�h�a�b�•�Z 

�I�Z�^���[�_�j�a�_ 
�=�m�[�b�l�Z�d���d�‚�m�q�g�_��

�b�g�n�h�j�f�Z�p�b�•�_���m���\�_�a�b��
�k�Z���d�h�j�b�k�g�b�p�b�f�Z 

�<�_�e�b�d�b��
�i�j�_�d�b�^���m��

�j�Z�^�m��
�i�h�k�l�j�h�•�_�ƒ�Z 

�I�h�j�Z�k�l��
�\�Z�g�^�Z�e�b�a�f�Z���b��
�Z�d�p�b�^�_�g�Z�l�Z 

�R�l�_�l�Z��
�d�h�j�i�h�j�Z�l�b�\�g�h�f��

�m�]�e�_�^�m 
�L�_�j�h�j�b�a�Z�f �L�Z�•�n�m�g 

�K�f�Z�ƒ�_�ƒ�_��
�a�Z�j�Z�^�Z / / �G�Z�k�b�‚�_���g�Z��

�j�Z�^�g�h�f���f�_�k�l�m 

�F�Z�g�b�i�m�e�b�k�Z�ƒ�_��
�d�h�j�i�h�j�Z�l�b�\�g�b�f��

�b�^�_�g�l�b�l�_�l�h�f 

�G�Z�k�b�‚�_���g�Z��
�i�h�k�e�m �M�j�Z�]�Z�g 

�B�a�\�h�j�����3�m�a�[�Z�r�b�„, �:. (2012). �D�j�b�a�g�b �f�_�g�Z�‡�f�_�g�l���b���i�h�e�b�l�b�d�Z���b�g�l�_�]�j�b�k�Z�g�_���a�Z�r�l�b�l�_��

�•�Z�\�g�h�]���b�g�l�_�j�_�k�Z, �^�h�d�l�h�j�k�d�Z���^�b�k�_�j�l�Z�p�b�•�Z, �;�_�h�]�j�Z�^: �M�g�b�\�_�j�a�b�l�_�l���m���;�_�h�]�j�Z�^�m, 

�N�Z�d�m�e�l�_�l���;�_�a�[�_�^�g�h�k�l�b ���i�j�_�f�Z���$�E�D-Bulgu & Islam, 2007; Mitroff & Anagnos, 2001) 

 

�L�b�i�h�e�h�]�b�•�Z�� �d�j�b�a�Z�� �\�j�r�b�� �k�_�� �Z�g�Z�e�b�a�h�f�� �b�g�b�p�b�•�Z�e�g�h�]�� �^�h�]�Z�{�Z�•�Z�� �d�h�•�b�� �•�_��

�i�j�_�^�k�l�Z�\�‚�Z�h�� �i�h�q�_�l�Z�d�� �d�j�b�a�_���� �K�\�Z�d�Z�� �d�j�b�a�Z�� �b�f�Z�� �[�j�h�•�g�_�� �j�Z�a�e�b�q�b�l�_�� �d�Z�j�Z�d�l�_�j�b�k�l�b�d�_��

�d�h�•�_�� �i�j�_�l�_�� �i�h�•�_�^�b�g�p�b�f�Z�� �b�� �^�j�m�r�l�\�m���� �B�k�l�h�\�j�_�f�_�g�h���� �h�g�_�� �i�h�d�Z�a�m�•�m�� �f�g�h�]�Z�� �a�Z�•�_�^�g�b�q�d�Z��

�h�[�_�e�_�`�•�Z���� �•�_�j�� �k�\�Z�d�Z�� �\�j�k�l�Z�� �d�j�b�a�_�� �m�]�j�h�`�Z�\�Z�� �`�b�\�h�l���� �b�f�h�\�b�g�m���� �i�j�b�o�h�^�_�� �b�� �^�j�m�r�l�\�h�� �m��

�p�_�e�b�g�b�� 

 

2.1.3. �M�a�j�h�p�b���g�Z�k�l�Z�g�d�Z���d�j�b�a�Z 
 

�M�a�j�h�p�b�� �b�a�[�b�•�Z�ƒ�Z�� �d�j�b�a�Z�� �k�m�� �[�j�h�•�g�b�� �b�� �j�Z�a�g�h�\�j�k�g�b���� �D�j�b�a�_�� �f�h�]�m�� �b�a�Z�a�\�Z�l�b��

�j�Z�a�e�b�q�b�l�_�� �i�j�b�j�h�^�g�_�� �g�_�i�h�]�h�^�_���� �g�Z�f�_�j�g�h�� �^�_�e�h�\�Z�ƒ�_�� �q�h�\�_�d�Z���� �g�_�g�Z�f�_�j�g�_�� �]�j�_�r�d�_��

�q�h�\�_�d�Z���� �]�j�_�r�d�_�� �m�� �n�m�g�d�p�b�h�g�b�k�Z�ƒ�m�� �k�b�k�l�_�f�Z���� �M�� �i�j�b�j�h�^�g�_�� �d�Z�l�Z�k�l�j�h�n�_�� �m�[�j�Z�•�Z�•�m�� �k�_��

�a�_�f�‚�h�l�j�_�k�b���� �h�e�m�•�_���� �i�h�i�e�Z�\�_���� �_�i�b�^�_�f�b�•�_���� �g�Z�f�_�j�g�h�� �^�_�e�h�\�Z�ƒ�_�� �q�h�\�_�d�Z�� �k�m�� �]�j�Z�{�Z�g�k�d�b���b��

�f�_�{�m�g�Z�j�h�^�g�b�� �k�m�d�h�[�b���� �d�Z�h�� �b�� �l�_�j�h�j�b�a�Z�f���� �g�_�g�Z�f�_�j�g�_�� �]�j�_�r�d�_�� �q�h�\�_�d�Z�� �b�� �]�j�_�r�d�_�� �m��



41 
 

 

�n�m�g�d�p�b�h�g�b�k�Z�ƒ�m�� �k�b�k�l�_�f�Z�� �f�h�]�m�� �[�b�l�b�� �j�Z�a�g�b�� �n�Z�[�j�b�q�d�b�� �b�g�p�b�^�_�g�l�b���� �d�Z�h���b�� �_�d�h�g�h�f�k�d�_��

�d�j�b�a�_���� �K�Z�� �j�Z�a�\�h�•�_�f�� �^�j�m�r�l�\�Z�� �m�f�g�h�`�b�e�b�� �k�m�� �k�_�� �m�a�j�h�p�b�� �b�a�[�b�•�Z�ƒ�Z�� �d�j�b�a�Z���� �i�Z���k�m�� �l�Z�d�h�� �m 

�i�_�j�b�h�^�m�� �i�j�_�� �b�g�^�m�k�l�j�b�•�k�d�_�� �j�_�\�h�e�m�p�b�•�_�� �h�k�g�h�\�g�b�� �m�a�j�h�p�b�� �d�j�b�a�Z���� �m�a�� �i�j�b�j�h�^�g�_��

�d�Z�l�Z�k�l�j�h�n�_���� �[�b�e�b�� �f�_�{�m�g�Z�j�h�^�g�b�� �k�m�d�h�[�b���� �^�h�d�� �m�� �k�Z�\�j�_�f�_�g�h�f�� �p�b�\�b�e�b�a�Z�p�b�•�k�d�h�f��

�^�j�m�r�l�\�m���� �m�a�� �i�j�b�j�h�^�g�_�� �g�_�i�h�]�h�^�_���� �]�j�_�r�d�_�� �m�� �n�b�g�d�p�b�h�g�b�k�Z�ƒ�m�� �k�b�k�l�_�f�Z�� �i�h�k�l�Z�•�m��

�b�g�b�p�b�•�Z�e�g�b���d�j�b�a�g�b���^�h�]�Z�{�Z�•�b�� 

�G�Z�� �h�k�g�h�\�m�� �l�b�i�h�e�h�]�b�•�_�� �d�j�b�a�Z���� �d�h�•�m�� �•�_�� �i�j�_�^�e�h�`�b�h��Nogueira ���������������� �f�h�]�m�„�_�� �•�_��

�m�l�\�j�^�b�l�b�� �^�\�h�^�b�f�_�g�a�b�h�g�Z�e�g�b�� �f�Z�l�j�b�d�k�� �m�a�j�h�d�Z�� �g�Z�k�l�Z�g�d�Z�� �d�j�b�a�Z���� �I�j�b�� �l�h�f�_�����d�j�b�a�_�� �k�_��

�k�\�j�k�l�Z�\�Z�•�m���m���h�g�_���q�b�•�b���•�_���m�a�j�h�d���q�h�\�_�d���b���ƒ�_�]�h�\�h���^�_�e�h�\�Z�ƒ�_���b���d�j�b�a�_���b�a�Z�a�\�Z�g�_���^�_�•�k�l�\�h�f��

�i�j�b�j�h�^�g�b�o�� �k�b�e�Z���� �b�� �k�Z�� �^�j�m�]�_ �k�l�j�Z�g�_���� �g�Z�� �h�l�\�h�j�_�g�_���� �a�Z�l�\�h�j�_�g�_�� �b�� �f�_�r�h�\�b�l�_�� �d�j�b�a�_����

�i�j�_�f�Z�� �\�_�e�b�q�b�g�b�� �‚�m�^�k�d�b�o�� �`�j�l�Z�\�Z�� �i�h�]�h�{�_�g�b�o�� �^�_�•�k�l�\�h�f�� �d�j�b�a�_�� ���1�R�J�X�H�L�U�D���� �������������� �G�Z��

�h�k�g�h�\�m �g�Z�\�_�^�_�g�_���l�b�i�h�e�h�]�b�•�_�����m���l�Z�[�_�e�b���� �i�j�b�d�Z�a�Z�g�b���k�m���m�a�j�h�p�b���g�Z�k�l�Z�g�d�Z���d�j�b�a�Z�� 

 

�L�Z�[�_�e�Z��7. �L�b�i�h�e�h�]�b�•�Z���h�j�]�Z�g�b�a�Z�p�b�h�g�b�o���d�j�b�a�Z 

 �H�l�\�h�j�_�g�Z �A�Z�l�\�h�j�_�g�Z �F�_�r�h�\�b�l�Z 

�>�_�•�k�l�\�h���i�j�b�j�h�^�g�b�o��
�k�b�e�Z 

�E�Z�\�b�g�_�����a�_�f�‚�h�l�j�_�k�b����
�_�j�m�i�p�b�•�_�����l�Z�•�n�m�g����
�r�m�f�k�d�b���i�h�`�Z�j�b����
�m�j�Z�]�Z�g�b�����l�h�j�g�Z�^�R����

�i�h�i�e�Z�\�_�����d�e�b�a�b�r�l�Z����
�h�e�m�•�_�����p�m�g�Z�f�b 

�D�e�b�a�b�r�l�_���m���r�d�h�e�b����
�;�j�h�^���i�h�l�h�i�‚�_�g���a�[�h�]��

�h�e�m�•�_�����L�h�j�g�Z�^�h���m��
�n�Z�[�j�b�p�b 

�A�_�f�‚�h�l�j�_�k�b���m���m�j�[�Z�g�b�f��
�a�h�g�Z�f�Z 

�>�_�•�k�l�\�h���q�h�\�_�d�Z 

�L�_�j�h�j�b�k�l�b�q�d�b���g�Z�i�Z�^���m��
�f�_�l�j�h�m���b�e�b���Z�m�l�h�[�m�k�m����
�_�d�k�i�e�h�a�b�•�Z���h�i�Z�k�g�b�o��

�f�Z�l�_�j�b�•�Z�e�Z�����o�_�f�b�•�k�d�b�o����
�[�b�h�e�h�r�d�b�o����

�j�Z�^�b�h�e�h�r�d�b�o����
�g�m�d�e�_�Z�j�g�b�o���b��
�_�d�k�i�e�h�a�b�\�g�b�o�� 

�I�Z�^���Z�\�b�h�g�Z�����k�m�^�Z�j���\�h�a�Z����
�i�h�f�h�j�k�d�Z���g�_�k�j�_�„�Z����
�n�Z�[�j�b�q�d�_���g�_�k�j�_�„�_����

�l�_�j�h�j�b�k�l�b�q�d�b���g�Z�i�Z�^���m��
�Z�\�b�h�g�m�����g�Z���d�j�k�l�Z�j�_�ƒ�m����

�m���\�h�a�m 

�I�Z�^���Z�\�b�h�g�Z���m��
�k�l�Z�f�[�_�g�h�f���g�Z�k�_�‚�m����

�l�_�j�h�j�b�k�l�b�q�d�b���g�Z�i�Z�^���m��
�l�j�]�h�\�b�g�k�d�b�f���a�h�g�Z�f�Z��

���g�i�j�����l�j�]�h�\�b�g�k�d�b��
�p�_�g�l�j�b�����n�Z�[�j�b�d�_����

�o�h�l�_�e�b�� 

�B�a�\�h�j�����1�R�J�X�H�L�U�D�����-���+���0���������������������$���F�U�L�V�L�V���P�D�Q�D�J�H�P�H�Q�W���I�U�D�P�H�Z�R�U�N���I�R�U���,�1�7�(�5�3�2�/���W�R��

manage transnational disasters, Doctoral Thesis, University of Liverpool 

 

�M�� �k�d�e�Z�^�m�� �k�Z�� �l�b�i�h�e�h�]�b�•�h�f�� �d�j�b�a�Z�� �m�� �k�_�^�Z�f�� �\�j�k�l�Z���� �i�j�_�f�Z��Mitroff & Anagnos-�m 

���������������� �^�Z�l�� �•�_�� �h�d�\�b�j�� �m�a�j�h�d�Z�� �d�h�•�b�� �^�h�\�h�^�_�� �^�h�� �b�a�[�b�•�Z�ƒ�Z�� �d�j�b�a�Z���� �b�� �l�h���� �_�d�h�g�h�f�k�d�b�o����

�b�g�n�h�j�f�Z�p�b�h�g�b�o�����n�b�a�b�q�d�b�o�����d�j�b�a�Z���‚�m�^�k�d�b�o���j�_�k�m�j�k�Z�����j�_�i�m�l�Z�p�b�h�g�b�o�����i�k�b�o�h�i�Z�l�k�d�b�o����

�b�� �d�j�b�a�Z �i�j�b�j�h�^�g�b�o�� �d�Z�l�Z�k�l�j�h�n�Z���� �M�a�j�h�p�b�� �d�h�•�b�� �b�a�Z�a�b�\�Z�•�m�� �_�d�h�g�h�f�k�d�m�� �d�j�b�a�m�� �k�m��

�r�l�j�Z�•�d�h�\�b�� �b�� �g�_�j�_�^�b�� �a�Z�i�h�k�e�_�g�b�o���� �i�Z�^�� �\�j�_�^�g�h�k�l�b�� �Z�d�p�b�•�Z���� �k�e�h�f�� �[�_�j�a�_�� �b�� �i�Z�^��

�i�h�k�e�h�\�g�b�o�� �a�Z�j�Z�^�Z���� �M�a�j�h�p�b�� �b�g�n�h�j�f�Z�p�b�h�g�b�o�� �d�j�b�a�Z�� �f�h�]�m�� �[�b�l�b�� �]�m�[�b�l�Z�d�� �i�h�\�_�j�‚�b�\�b�o��
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�b�g�n�h�j�f�Z�p�b�•�Z�� �b�e�b�� �r�b�j�_�ƒ�_�� �e�Z�`�g�b�o�� �b�g�n�h�j�f�Z�p�b�•�Z���� �f�Z�g�b�i�m�e�b�k�Z�ƒ�_�� �[�Z�a�Z�f�Z�� �i�h�^�Z�l�Z�d�Z����

�]�m�[�b�l�Z�d�� �i�h�^�Z�l�Z�d�Z�� �h�� �d�‚�m�q�g�b�f�� �i�h�k�e�h�\�g�b�f�� �i�Z�j�l�g�_�j�b�f�Z���� �N�b�a�b�q�d�m�� �d�j�b�a�m�� �b�a�Z�a�b�\�Z�•�m��

�j�Z�a�g�b���m�a�j�h�p�b�����d�Z�h���g�Z���i�j�b�f�_�j���]�m�[�b�l�Z�d���b�e�b���\�_�e�b�d�b���d�\�Z�j���h�i�j�_�f�_�����]�m�[�b�l�Z�d���i�h�k�e�h�\�g�b�o��

�h�[�•�_�d�Z�l�Z�� �b�e�b�� �d�‚�m�q�g�b�o�� �^�h�[�Z�\�‚�Z�q�Z���� �\�_�e�b�d�b�� �i�j�_�d�b�^�� �m�� �j�Z�^�m�� �n�Z�[�j�b�q�d�b�o�� �i�h�k�l�j�h�•�_�ƒ�Z����

�D�j�b�a�Z �‚�m�^�k�d�b�o�� �j�_�k�m�j�k�Z�� �•�Z�\�‚�Z�� �k�_�� �m�� �k�e�m�q�Z�•�m�� �]�m�[�b�l�d�Z�� �d�‚�m�q�g�b�o�� �a�Z�i�h�k�e�_�g�b�o���� �\�_�e�b�d�h�]��

�h�[�b�f�Z�� �h�^�k�m�k�l�\�Z �k�Z�� �i�h�k�e�Z���� �g�Z�k�b�‚�Z�� �b�e�b�� �\�Z�g�^�Z�e�b�a�f�Z�� �g�Z�� �j�Z�^�g�h�f�� �f�_�k�l�m���� �J�_�i�m�l�Z�p�b�h�g�m��

�d�j�b�a�m�� �b�a�Z�a�b�\�Z�•�m�� �j�Z�a�g�b�� �m�a�j�h�p�b���� �d�Z�h�� �d�e�_�\�_�l�_�� �b�� �h�]�h�\�Z�j�Z�ƒ�Z���� �f�Z�g�b�i�m�e�b�k�Z�ƒ�_��

�d�h�j�i�h�j�Z�l�b�\�g�b�f�� �b�^�_�g�l�b�l�_�l�h�f�� �b�� �^�j�m�]�b�� �^�h�]�Z�{�Z�•�b�� �d�h�•�b�� �[�b�� �f�h�]�e�b�� �g�Z�r�l�_�l�b�l�b��

�d�h�j�i�h�j�Z�l�b�\�g�h�f�� �m�]�e�_�^�m�� �b�� �j�_�i�m�l�Z�p�b�•�b���� �I�k�b�o�h�i�Z�l�k�d�Z�� �d�j�b�a�Z�� �f�h�`�_�� �g�Z�k�l�Z�l�b���^�_�•�k�l�\�h�f��

�\�b�r�_�� �m�a�j�h�d�Z���� �f�_�{�m���d�h�•�b�f�Z�� �k�m���g�Z�•�q�_�r�„�b���l�_�j�h�j�b�a�Z�f���� �d�b�^�g�Z�i�h�\�Z�ƒ�_���� �m�a�b�f�Z�ƒ�_���l�Z�e�Z�p�Z����

�D�j�b�a�_�� �i�j�b�j�h�^�g�b�o�� �d�Z�l�Z�k�l�j�h�n�Z�� �f�h�]�m�� �[�b�l�b�� �b�a�Z�a�\�Z�g�_�� �^�_�•�k�l�\�h�f�� �a�_�f�‚�h�l�j�_�k�Z����

�_�d�k�i�e�h�a�b�•�_���� �i�h�`�Z�j�Z���� �b�e�b�� �g�_�i�h�]�h�^�Z�� �m�� �\�b�^�m�� �l�Z�•�n�m�g�Z�� �b�� �m�j�Z�]�Z�g�Z�� ���0�L�W�U�R�I�I�� �	�� �$�Q�D�J�Q�R�V����

2001). 

�H�j�]�Z�g�b�a�Z�p�b�h�g�m�� �d�j�b�a�m�� �m�a�j�h�d�m�•�m�� �j�Z�a�e�b�q�b�l�b�� �n�Z�d�l�h�j�b���� �d�h�•�b�� �i�h�l�b�q�m �h�^��

�m�g�m�l�j�Z�r�ƒ�b�o�� �b�e�b�� �k�i�h�‚�g�b�o�� �h�j�]�Z�g�b�a�Z�p�b�h�g�b�o�� �^�h�]�Z�{�Z�•�Z���� �b�e�b���k�m �l�_�o�g�b�q�d�h-�_�d�h�g�h�f�k�d�_��

�i�j�b�j�h�^�_���� �h�j�]�Z�g�b�a�Z�p�b�h�g�h-�k�h�p�b�•�Z�e�g�_�� �i�j�b�j�h�^�_���� �b�e�b�� �i�j�_�^�k�l�Z�\�‚�Z�•�m�� �^�h�]�Z�{�Z�•�� �b�a�Z�a�\�Z�g��

�‚�m�^�k�d�b�f�� �^�_�•�k�l�\�h�f�� ���)�D�U�D�Q�W�R�V�� �	�� �.�R�X�W�V�R�X�N�L�V���� �������������� �J�Z�a�e�b�q�b�l�b�� �m�a�j�h�p�b�� �k�\�Z�d�_�� �h�^��

�g�Z�\�_�^�_�g�b�o���\�j�k�l�Z���d�j�b�a�_���i�j�b�d�Z�a�Z�g�b���k�m���g�Z���k�e�b�p�b��3: 
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�K�e�b�d�Z��3. �M�a�j�h�p�b���h�j�]�Z�g�b�a�Z�p�b�h�g�b�o���d�j�b�a�Z 

�B�a�\�h�j�����0�L�W�U�R�I�I�����,���,�������6�K�U�L�Y�D�V�W�D�Y�D�����3�������8�G�Z�D�G�L�D�����)���(���������������������(�I�I�H�F�W�L�Y�H���F�U�L�V�L�V��

management. Academy of Management, 1(4), 283-292. 

 

�I�j�_�� �g�_�]�h�� �r�l�h���k�_���d�j�b�a�Z�� �i�h�•�Z�\�b���� �•�Z�\�‚�Z�•�m�� �k�_�� �j�Z�g�b�� �k�b�]�g�Z�e�b�� �m�i�h�a�h�j�_�ƒ�Z�� �g�Z��

�b�a�[�b�•�Z�ƒ�_�� �d�j�b�a�_�� ���0�L�W�U�R�I�I�� �	�� �$�Q�D�J�Q�R�V���� �������������� �i�j�b�� �q�_�f�m�� �k�m�� �i�h�g�_�d�Z�^�� �h�g�b�� �\�_�h�f�Z�� �k�e�Z�[�b��

�b�e�b�� �k�m�� �k�d�j�b�\�_�g�b�� �b�� �l�_�r�d�h�� �b�o�� �•�_�� �h�l�d�j�b�l�b���� �A�g�Z�p�b�� �j�Z�g�h�]�� �m�i�h�a�h�j�_�ƒ�Z�� �g�Z�� �g�Z�k�l�m�i�Z�ƒ�_��

�d�j�b�a�_�� �g�_�� �i�j�_�i�h�a�g�Z�•�m�� �k�_�� �[�e�Z�]�h�\�j�_�f�_�g�h�� �b�a�� �\�b�r�_�� �j�Z�a�e�h�]�Z���� �Z�� �h�[�b�q�g�h�� �k�m�� �m�� �i�b�l�Z�ƒ�m��

���6�H�H�J�H�U���b���k�Z�j������������������ 
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�x �K�e�Z�[�b���b�e�b���g�_�i�j�b�f�_�l�g�b���k�b�]�g�Z�e�b, 

�x �B�a�\�h�j�b���d�j�b�a�g�b�o���k�b�]�g�Z�e�Z���k�_���g�_���k�f�Z�l�j�Z�•�m���\�_�j�h�^�h�k�l�h�•�g�b�f, 

�x �K�b�]�g�Z�e�b���k�m���m�]�j�Z�{�_�g�b���m���j�m�l�b�g�k�d�_���i�h�j�m�d�_, 

�x �K�b�]�g�Z�e�b���k�m���k�b�k�l�_�f�Z�l�k�d�b���i�h�]�j�_�r�g�h���i�j�_�^�k�l�Z�\�‚�_�g�b, 

�x �K�b�]�g�Z�e�b���g�_���^�h�i�b�j�m���^�h���h�]�h�\�Z�j�Z�•�m�„�b�o���h�k�h�[�Z�� 

�;�e�Z�]�h�\�j�_�f�_�g�h�� �i�j�_�i�h�a�g�Z�\�Z�ƒ�_�� �b�� �[�h�‚�_�� �j�Z�a�m�f�_�\�Z�ƒ�_�� �j�Z�g�b�o�� �k�b�]�g�Z�e�Z�� �d�j�b�a�_�� �h�^��

�b�a�m�a�_�l�g�h�]�� �•�_�� �a�g�Z�q�Z�•�Z���� �m�� �k�f�b�k�e�m�� �i�j�Z�\�h�\�j�_�f�_�g�h�]�� �^�_�l�_�d�l�h�\�Z�ƒ�Z�� �i�j�_�^�k�l�h�•�_�„�b�o�� �d�j�b�a�Z����

�d�Z�d�h�� �[�b�� �j�_�]�m�e�Z�l�h�j�g�b�� �h�j�]�Z�g�b�� �b�� �^�j�m�]�b�� �^�h�g�h�k�b�h�p�b�� �h�^�e�m�d�Z�� �f�h�]�e�b�� �^�Z�� �i�e�Z�g�b�j�Z�•�m��

�_�n�b�d�Z�k�g�_���f�_�j�_���a�Z���h�^�[�j�Z�g�m���b���i�j�_�\�Z�a�b�e�Z�`�_�ƒ�_���d�j�b�a�g�h�]���m�l�b�p�Z�•�Z�� 

 

2.2. �K�i�_�p�b�n�b�q�g�h�k�l�b���d�j�b�a�_���m���m�k�e�h�\�b�f�Z��Covid-19 �i�Z�g�^�_�f�b�•�_ 
 

�I�Z�g�^�_�f�b�•�Z��Covid-19 �b�a�Z�a�\�Z�e�Z�� �•�_�� �h�a�[�b�‚�g�_�� �k�h�p�b�h�_�d�h�g�h�f�k�d�_�� �_�n�_�d�l�_�� ���$�W�L�O�J�D�Q����

���������������I�Z�g�^�_�f�b�•�Z���d�h�•�Z���k�_���i�j�h�r�b�j�b�e�Z���r�b�j�h�f���k�\�_�l�Z���b�a�Z�a�\�Z�e�Z���•�_���]�e�h�[�Z�e�g�b���_�d�h�g�h�f�k�d�b��

�r�h�d�� �m�� �\�b�^�m�� �i�Z�^�Z�� �f�_�{�m�g�Z�j�h�^�g�_�� �l�j�]�h�\�b�g�_���� �k�f�Z�ƒ�_�ƒ�Z�� �i�j�b�e�b�\�Z�� �k�l�j�Z�g�b�o�� �^�b�j�_�d�l�g�b�o��

�b�g�\�_�k�l�b�p�b�•�Z���� �h�[�b�f�Z���i�j�h�b�a�\�h�^�ƒ�_���b���a�Z�i�h�k�e�_�g�h�k�l�b���� �J�Z�a�\�b�•�_�g�_���g�Z�p�b�h�g�Z�e�g�_���_�d�h�g�h�f�b�•�_��

�j�_�Z�]�h�\�Z�e�_�� �k�m�� �j�Z�a�e�b�q�b�l�b�f�� �i�h�^�k�l�b�p�Z�•�g�b�f�� �i�Z�d�_�l�b�f�Z�� �i�j�b�\�j�_�^�b���� �^�h�d�� �k�m�� �k�b�j�h�f�Z�r�g�_�� �b��

�l�j�Z�g�a�b�p�b�h�g�_�� �a�_�f�‚�_�� �b�f�Z�e�_�� �h�]�j�Z�g�b�q�_�g�_�� �f�h�]�m�„�g�h�k�l�b�� �a�Z�� �^�_�e�h�\�Z�ƒ�_���� �a�[�h�]�� �\�_�„��

�h�i�l�_�j�_�„�_�g�b�o�� �[�m�‡�_�l�Z���� �I�h�k�_�[�g�h�� �k�m�� �k�_�� �l�j�Z�g�a�b�p�b�h�g�_�� �a�_�f�‚�_�� �k�m�h�q�b�e�_�� �k�Z�� �\�Z�g�j�_�^�g�b�f��

�i�h�l�j�_�[�Z�f�Z���a�Z���j�_�k�m�j�k�b�f�Z�����j�Z�^�b���k�Z�g�b�j�Z�ƒ�Z���i�h�k�e�_�^�b�p�Z���a�^�j�Z�\�k�l�\�_�g�_ �b���_�d�h�g�h�f�k�d�_ �d�j�b�a�_ 

(UNCTAD, 2020a). 

 

2.2.1. �?�\�h�e�m�p�b�•�Z��Covid -19 �i�Z�g�^�_�f�b�•�_ 
 

�I�Z�g�^�_�f�b�•�Z���g�_�h�q�_�d�b�\�Z�g�h���\�_�e�b�d�b�o���j�Z�a�f�_�j�Z���i�j�h�r�b�j�b�e�Z���k�_���r�b�j�h�f���k�\�_�l�Z���l�h�d�h�f��

�i�j�\�_�� �i�h�e�h�\�b�g�_�� ������������ �]�h�^�b�g�_���� �B�^�_�g�l�b�n�b�d�h�\�Z�g�Z�� �•�_�� �d�Z�h�� �g�h�\�b�� �d�h�j�h�g�Z�\�b�j�m�k�� ���l�_�r�d�b��

�Z�d�m�l�g�b�� �j�_�k�i�b�j�Z�l�h�j�g�b�� �k�b�g�^�j�h�f�� ��Coronavirus 2���� �b�e�b��SARS-CoV-2������ �Z�� �d�Z�k�g�b�•�_�� �•�_��

�g�Z�a�\�Z�g�Z��Coronavirus Disease-19 �b�e�b��Covid-19 ���4�L�X�� �b�� �k�Z�j������ �������������� �D�h�j�h�g�Z�\�b�j�m�k�� �•�_��

�i�h�l�_�d�Z�h�� �b�a�� �:�a�b�•�_���� �Z�e�b�� �k�_�� �[�j�a�h�� �i�j�h�r�b�j�b�h���g�Z �?�\�j�h�i�m�� �b�� �h�k�l�Z�e�_�� �^�_�e�h�\�_ �k�\�_�l�Z���� �r�l�h�� �•�_��

�j�_�a�m�e�l�b�j�Z�e�h�� �]�e�h�[�Z�e�g�b�f�� �_�d�h�g�h�f�k�d�b�f�� �i�Z�^�h�f���� �\�_�„�b�f�� �h�^�� �\�_�e�b�d�_�� �j�_�p�_�k�b�•�_��2008-2009. 
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�]�h�^�b�g�_�� �d�h�•�Z�� �•�_�� �m�k�e�_�^�b�e�Z�� �g�Z�d�h�g�� �]�e�h�[�Z�e�g�_�� �n�b�g�Z�g�k�b�•�k�d�_�� �d�j�b�a�_ 2007. �=�h�^�b�g�_��

(UNCTAD, 2020a). Covid-19 �i�j�\�h�[�b�l�g�h�� �k�_�� �i�h�•�Z�\�b�h�� �m�� �]�j�Z�^�m�� �<�m�o�Z�g�� �m�� �d�b�g�_�k�d�h�•��

�i�j�h�\�b�g�p�b�•�b�� �O�m�[�_�b���� �Z�� �a�Z�l�b�f�� �•�_�� �[�j�a�h�� �a�Z�\�e�Z�^�Z�h�� �r�b�j�h�f�� �k�\�_�l�Z���� �r�l�h�� �•�_�� �j�_�a�m�e�l�b�j�Z�e�h��

�‚�m�^�k�d�b�f�� �`�j�l�\�Z�f�Z�� �b�� �h�]�j�h�f�g�h�f�� �_�d�h�g�h�f�k�d�h�f�� �r�l�_�l�h�f���� �I�h�q�_�l�d�h�f�� �Z�i�j�b�e�Z�� ������������

�]�h�^�b�g�_�� �•�_�� �[�b�e�h�� �i�j�_�d�h�� �������� �f�b�e�b�h�g�Z�� �i�h�l�\�j�{�_�g�b�o�� �k�e�m�q�Z�•�_�\�Z�� �b�g�n�_�d�p�b�•�_�� �\�b�j�m�k�h�f��

Covid-19 �r�b�j�h�f�� �k�\�_�l�Z���� �k�Z�� �i�j�_�d�h�� �������� �f�b�e�b�h�g�Z�� �k�f�j�l�g�b�o�� �k�e�m�q�Z�•�_�\�Z�� ���:�R�U�O�G�� �+�H�D�O�W�K��

Organization, 2021). 

�I�j�_�f�Z��Zhu �b���k�Z�j���������������������i�j�\�b���k�e�m�q�Z�•���b�g�n�_�d�p�b�•�_���\�b�j�m�k�h�f��Covid-19 �h�l�d�j�b�\�_�g��

�•�_�� ������ �^�_�p�_�f�[�j�Z�� ������������ �]�h�^�b�g�_�� �g�Z�� �\�e�Z�`�g�h�•�� �i�b�•�Z�p�b�� �m�� �f�_�k�l�m�� �<�m�o�Z�g���� �]�e�Z�\�g�h�f�� �]�j�Z�^�m��

�d�b�g�_�k�d�_���i�j�h�\�b�g�p�b�•�_���O�m�[�_�b�����I�h�k�e�_���l�h�]�Z�����i�j�b�•�Z�\�‚�_�g�h���•�_���g�_�d�h�e�b�d�h���]�j�m�i�Z���i�Z�p�b�•�_�g�Z�l�Z��

�^�h�� �d�j�Z�•�Z�� �^�_�p�_�f�[�j�Z�� ������������ �]�h�^�b�g�_���� �Z�� �K�\�_�l�k�d�Z�� �a�^�j�Z�\�k�l�\�_�g�Z�� �h�j�]�Z�g�b�a�Z�p�b�•�Z�� �•�_�� �i�h�\�h�^�h�f��

�\�b�j�m�k�Z��Covid-19 ���������•�Z�g�m�Z�j�Z���������������]�h�^�b�g�_���i�j�h�]�e�Z�k�b�e�Z���\�Z�g�j�_�^�g�m���k�b�l�m�Z�p�b�•�m���i�h���•�Z�\�g�h��

�a�^�j�Z�\�‚�_�� �h�^�� �f�_�{�m�g�Z�j�h�^�g�_�� �\�Z�`�g�h�k�l�b�� ���:�R�U�O�G�� �+�H�D�O�W�K�� �2�U�J�D�Q�L�]�D�W�L�R�Q���� �������������� �J�Z�^�b��

�k�i�j�_�q�Z�\�Z�ƒ�Z���[�j�a�h�]���r�b�j�_�ƒ�Z��Covid-19�����a�_�f�‚�_���r�b�j�h�f���k�\�_�l�Z���m�k�\�Z�•�Z�•�m���\�b�r�_���f�_�j�Z���q�b�•�b���•�_��

�p�b�‚�� �k�i�j�_�q�Z�\�Z�ƒ�_�� �^�Z�‚�_�]�� �a�Z�j�Z�`�Z�\�Z�ƒ�Z�� �k�l�Z�g�h�\�g�b�r�l�\�Z���� �m�d�‚�m�q�m�•�m�„�b�� �k�h�p�b�•�Z�e�g�h��

�^�b�k�l�Z�g�p�b�j�Z�ƒ�_�� ���)�R�Q�J�� �b�� �k�Z�j������ �������������� �D�Z�h�� �^�_�h�� �f�_�j�Z�� �k�h�p�b�•�Z�e�g�h�]�� �^�b�k�l�Z�g�p�b�j�Z�ƒ�Z����

�i�j�_�^�m�a�_�„�Z���� �r�d�h�e�_���� �f�_�k�l�Z�� �•�Z�\�g�b�o�� �h�d�m�i�‚�Z�ƒ�Z�� �l�j�_�[�Z�e�h�� �•�_�� �a�Z�l�\�h�j�b�l�b���� �m�� �f�g�h�]�b�f��

�a�_�f�‚�Z�f�Z�� �k�m�� �m�\�_�^�_�g�_�� �f�_�j�_�� �a�Z�d�‚�m�q�Z�\�Z�ƒ�Z���� �m�a�� �h�]�j�Z�g�b�q�_�ƒ�_�� �i�m�l�h�\�Z�ƒ�Z���k�Z�f�h�� �a�Z��

�k�m�r�l�b�g�k�d�_�� �i�h�l�j�_�[�_��(�%�U�R�G�H�X�U�� �b�� �k�Z�j������ ����������. �I�Z�g�^�_�f�b�•�Z��Covid-19 �b�f�Z��

�g�_�i�j�h�i�h�j�p�b�h�g�Z�e�Z�g�� �m�l�b�p�Z�•�� �g�Z�� �k�l�Z�j�b�•�_�� �h�k�h�[�_���� �i�h�k�f�Z�l�j�Z�g�h �b�a�� �a�^�j�Z�\�k�l�\�_�g�_��

�i�_�j�k�i�_�d�l�b�\�_ ���%�U�R�G�H�X�U�� �b�� �k�Z�j������ ����������. �G�Z�� �k�e�b�p�b��4 �i�j�b�d�Z�a�Z�g�� �•�_�� �m�d�m�i�Z�g�� �[�j�h�•��

�j�_�]�b�k�l�j�h�\�Z�g�b�o�� �k�e�m�q�Z�•�_�\�Z�� �b�g�n�b�p�b�j�Z�ƒ�Z�� �\�b�j�m�k�h�f��Covid-19 �r�b�j�h�f�� �k�\�_�l�Z���� �m�� �i�_�j�b�h�^�m��

�•�Z�g�m�Z�j�������������± �g�h�\�_�f�[�Z�j �����������]�h�^�b�g�_�� 
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�K�e�b�d�Z��4: �M�d�m�i�Z�g���[�j�h�•���j�_�]�b�k�l�j�h�\�Z�g�b�o���k�e�m�q�Z�•�_�\�Z��Covid-19 �m���k�\�_�l�m 

���•�Z�g�m�Z�j�������������± �g�h�\�_�f�[�Z�j 2021) 

�B�a�\�h�j�����:�R�U�O�G�R�P�H�W�H�U��������������������Coronavirus Worldwide Graphs, 

https://www.worldometers.info/coronavirus/worldwide-graphs/#total-cases 

 

�D�Z�h�� �h�^�]�h�\�h�j�� �g�Z�� �i�h�•�Z�\�m��Covid-19 �\�b�j�m�k�Z�� �g�Z�� �ƒ�_�g�h�•�� �l�_�j�b�l�h�j�b�•�b���� �D�b�g�Z�� �•�_�� �[�b�e�Z��

�i�j�\�Z�� �a�_�f�‚�Z�� �d�h�•�Z�� �•�_�� �m�\�_�e�Z�� �k�l�j�h�]�_�� �f�_�j�_�� �k�m�a�[�b�•�Z�ƒ�Z�� �i�Z�g�^�_�f�b�•�_�� �i�h�q�_�l�d�h�f�� �n�_�[�j�m�Z�j�Z��

������������ �]�h�^�b�g�_���� �I�h�q�_�l�d�h�f�� �Z�i�j�b�e�Z�� ������������ �]�h�^�b�g�_�� �k�e�b�q�g�_�� �f�_�j�_�� �k�m�� �m�\�_�^�_�g�_�� �m�� �h�k�l�Z�l�d�m��

�k�\�_�l�Z���� �f�Z�^�Z�� �k�Z�� �h�^�j�_�{�_�g�b�f�� �j�Z�a�e�b�d�Z�f�Z�� �m�� �\�j�_�f�_�g�m�� �b�� �i�j�b�f�_�ƒ�_�g�b�f�� �h�]�j�Z�g�b�q�_�ƒ�b�f�Z��

���2�(�&�'�������������������L�_���f�_�j�_�����d�h�•�_���k�m���b���^�Z�g�Z�k���g�Z���k�g�Z�a�b���m���\�_�„�b�g�b���a�_�f�Z�‚�Z���k�\�_�l�Z�����m�d�‚�m�q�m�•�m��

�h�]�j�Z�g�b�q�_�g�h�� �d�j�_�l�Z�ƒ�_�� �m�g�m�l�Z�j�� �a�_�f�Z�‚�Z�� �b�� �i�j�_�d�h�� �]�j�Z�g�b�p�Z���� �k�i�j�h�\�h�{�_�ƒ�_�� �f�_�j�Z�� �k�h�p�b�•�Z�e�g�_��

�^�b�k�l�Z�g�p�_���� �i�h�i�m�l�� �a�Z�l�\�Z�j�Z�ƒ�Z�� �r�d�h�e�Z���� �a�Z�l�\�Z�j�Z�ƒ�Z�� �^�_�e�Z�� �i�j�_�^�m�a�_�„�Z���� �h�]�j�Z�g�b�q�_�ƒ�Z���•�Z�\�g�b�o��

�k�d�m�i�h�\�Z���� �I�j�_�^�m�a�_�l�_�� �f�_�j�_ �^�h�\�_�e�_�� �k�m�� �^�h�� �_�d�h�g�h�f�k�d�h�]�� �a�Z�k�l�h�•�Z�� �m�� �\�_�„�b�g�b�� �a�_�f�Z�‚�Z�� �m��

�j�Z�a�f�_�j�Z�f�Z�� �d�h�•�_�� �g�b�k�m�� �\�b�{�_�g�_�� �h�^�� �<�_�e�b�d�_�� �_�d�h�g�h�f�k�d�_�� �d�j�b�a�_���� �h�^�g�h�k�g�h�� �<�_�e�b�d�_��

�^�_�i�j�_�k�b�•�_�� �m�� �i�_�j�b�h�^�m�� ��������-1939. �]�h�^�b�g�_�� ���2�(�&�'���� �������������� �<�j�_�f�_�g�k�d�b�� �i�_�j�b�h�^�� �b�� �h�[�b�f 

�i�j�b�f�_�ƒ�_�g�b�o�� �k�l�j�Z�l�_�]�b�•�Z�� �a�Z�� �k�m�a�[�b�•�Z�ƒ�_��Covid-19 �i�Z�g�^�_�f�b�•�_�� �a�g�Z�q�Z�•�g�h�� �k�m�� �k�_��

�j�Z�a�e�b�d�h�\�Z�e�b�� �h�^�� �a�_�f�‚�_�� �^�h�� �a�_�f�‚�_���� �i�h�q�_�\�� �h�^�� �g�Z�i�h�j�Z�� �a�Z�� �h�l�d�j�b�\�Z�ƒ�_�� �b�� �i�j�Z�„�_�ƒ�_��

�d�h�g�l�Z�d�Z�l�Z�� �a�Z�j�Z�`�_�g�_�� �h�k�h�[�_���� �^�h�� �h�a�[�b�‚�g�b�o�� �f�_�j�Z�� �k�h�p�b�•�Z�e�g�_�� �^�b�k�l�Z�g�p�_���� �m�d�‚�m�q�m�•�m�„�b��

�g�Z�p�b�h�g�Z�e�g�_���b���_�d�h�g�h�f�k�d�_���[�e�h�d�Z�^�_�����+�D�O�H���b���k�Z�j���������������������G�Z���k�e�b�p�b��5 �i�j�b�d�Z�a�Z�g���•�_���h�[�b�f��

�^�_�\�_�l�� �i�h�k�f�Z�l�j�Z�g�b�o���k�l�j�Z�l�_�]�b�•�Z���h�]�j�Z�g�b�q�_�ƒ�Z���� �i�j�b�f�_�ƒ�_�g�b�o�� �m���k�\�_�l�m���� �g�Z���k�d�Z�e�b���h�^������ �^�h��

���������� �i�j�b�� �q�_�f�m�� ���� �i�j�_�^�k�l�Z�\�‚�Z�� �g�_�i�h�k�l�h�•�Z�ƒ�_�� �h�]�j�Z�g�b�q�_�ƒ�Z���� �^�h�d�� �•�_�� �h�p�_�g�Z�� �������� �^�h�^�_�‚�_�g�Z��

�g�Z�•�k�l�j�h�`�b�f���i�j�b�f�_�ƒ�_�g�b�f���f�_�j�Z�f�Z�����>�_�\�_�l���h�]�j�Z�g�b�q�Z�\�Z�•�m�„�b�o���f�_�j�Z�����q�b�•�Z���m�d�m�i�g�Z���•�Z�q�b�g�Z��
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�•�_�� �i�h�k�f�Z�l�j�Z�g�Z���� �k�m���� �a�Z�l�\�Z�j�Z�ƒ�_�� �r�d�h�e�Z���� �a�Z�l�\�Z�j�Z�ƒ�_�� �j�Z�^�g�b�o�� �f�_�k�l�Z���� �h�l�d�Z�a�b�\�Z�ƒ�_�� �•�Z�\�g�b�o��

�^�h�]�Z�{�Z�•�Z�����h�]�j�Z�g�b�q�_�ƒ�Z���•�Z�\�g�b�o���k�d�m�i�h�\�Z���� �m�d�b�^�Z�ƒ�_���•�Z�\�g�h�]���i�j�_�\�h�a�Z�����a�Z�o�l�_�\�b���a�Z���[�h�j�Z�\�Z�d��

�d�h�^���d�m�„�_�����d�Z�f�i�Z�ƒ�_���•�Z�\�g�h�]���b�g�n�h�j�f�b�k�Z�ƒ�Z�����h�]�j�Z�g�b�q�_�ƒ�Z���d�j�_�l�Z�ƒ�Z���m���a�_�f�‚�b�����b���d�h�g�l�j�h�e�Z��

�f�_�{�m�g�Z�j�h�^�g�b�o�� �i�m�l�h�\�Z�ƒ�Z���� �K�e�b�d�Z��5 �i�j�b�d�Z�a�m�•�_�� �h�[�b�f�� �i�j�b�f�_�ƒ�_�g�b�o�� �f�_�j�Z�� �a�Z�� �k�m�a�[�b�•�Z�ƒ�_��

Covid-19 �i�Z�g�^�_�f�b�•�_�� �m�� �k�\�_�l�m���� �m�� �\�j�_�f�_�g�k�d�h�f�� �j�Z�a�f�Z�d�m�� �h�^�� �]�h�^�b�g�m�� �^�Z�g�Z�� ���f�Z�j�l�� ���������� �± 

�f�Z�j�l�������������� 

 

 

�K�e�b�d�Z��5. �H�[�b�f���i�j�b�f�_�ƒ�_�g�b�o���f�_�j�Z���a�Z���k�m�a�[�b�•�Z�ƒ�_��Covid-19 �i�Z�g�^�_�f�b�•�_���m���k�\�_�l�m 

���f�Z�j�l�������������± �f�Z�j�l��2021) 

�B�a�\�h�j�����+�D�O�H�à�����7�������$�Q�J�U�L�V�W�����1�������*�R�O�G�V�]�P�L�G�W�����5�������.�L�U�D�����%�������3�H�W�K�H�U�L�F�N�à�����$�������3�K�L�O�O�L�S�V�����7������

Webster, S., Cameron-�%�O�D�N�H�à�����(�������+�D�O�O�D�V�����/�������0�D�M�X�P�G�D�U�����6�������7�D�W�O�R�Z�����+����(2021). A global 

panel database of pandemic policies (Oxford COVID-19 Government Response 

Tracker). Nature Human Behaviour. https://doi.org/10.1038/s41562-021-01079-8 
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�H�i�r�l�_�� �f�_�j�_�� �m�� �\�_�a�b�� �k�Z�� �k�m�a�[�b�•�Z�ƒ�_�f�� �\�Z�g�j�_�^�g�_�� �_�i�b�^�_�f�b�h�e�h�r�d�_�� �k�b�l�m�Z�p�b�•�_��

�b�a�Z�a�\�Z�g�_��Covid-19 �\�b�j�m�k�h�f���g�Z�f�_�l�g�m�l�_���k�m���k�Z���p�b�‚�_�f���i�j�_�\�_�g�p�b�•�_���b���a�Z�r�l�b�l�_�����h�^�g�h�k�g�h��

�k�f�Z�ƒ�_�ƒ�Z�� �\�_�j�h�\�Z�l�g�h�„�_�� �b�a�e�Z�]�Z�ƒ�Z��Covid-19 �\�b�j�m�k�m���� �I�j�_�\�_�g�l�b�\�g�_�� �f�_�j�_��

�i�h�^�j�Z�a�m�f�_�\�Z�e�_���k�m���b�a�[�_�]�Z�\�Z�ƒ�_���g�h�\�b�o���b�g�n�_�d�p�b�•�Z�����b�e�b���k�i�j�_�q�Z�\�Z�ƒ�_���r�b�j�_�ƒ�Z���\�b�j�m�k�Z���g�Z��

�e�h�d�Z�p�b�•�Z�f�Z���]�^�_���•�_���\�_�„���i�j�b�k�m�l�Z�g�����G�Z���h�j�]�Z�g�b�a�Z�p�b�h�g�h�f���g�b�\�h�m�����f�_�j�_���k�m���i�h�^�j�Z�a�m�f�_�\�Z�e�_��

�h�]�j�Z�g�b�q�_�ƒ�_�� �m�e�Z�k�d�Z�� �i�h�k�_�l�b�e�Z�p�Z���� �h�]�j�Z�g�b�q�Z�\�Z�•�m�„�b�� �i�j�b�k�l�m�i�� �e�h�d�Z�p�b�•�Z�f�Z�� �b��

�a�Z�i�h�k�e�_�g�b�f�Z���� �m�a�� �b�a�h�e�Z�p�b�•�m�� �h�g�b�o�� �d�h�•�b�� �k�m�� �b�k�i�h�‚�b�e�b�� �k�b�f�i�l�h�f�_�� �d�h�•�b���m�d�Z�a�m�•�m�� �g�Z��

�f�h�]�m�„�g�h�k�l���b�g�n�_�d�p�b�•�_���\�b�j�m�k�h�f��Covid-19 ���&�L�U�U�L�Q�F�L�R�Q�H���b���k�Z�j������������������ 

�F�g�h�]�_�� �^�j�`�Z�\�_�� �k�m�� �i�h�d�m�r�Z�e�_�� �^�Z�� �i�j�b�f�_�g�_�� �d�j�Z�l�d�h�j�h�q�g�_�� �f�_�j�_���� �m�� �\�b�^�m��

�i�h�\�_�„�Z�\�Z�ƒ�Z���k�i�h�‚�g�h�]���^�m�]�Z���b���r�l�Z�f�i�Z�ƒ�Z���g�h�\�p�Z���d�Z�d�h���[�b���m�[�e�Z�`�b�e�_���_�d�h�g�h�f�k�d�b���_�n�_�d�Z�l��

Covid-19���� �P�_�g�l�j�Z�e�g�_�� �[�Z�g�d�_�� �k�m�� �i�h�d�m�r�Z�e�_�� �^�Z�� �i�j�b�f�_�g�_�� �n�b�g�Z�g�k�b�•�k�d�_�� �i�h�e�b�l�b�d�_�� �k�Z��

�p�b�‚�_�f�� �•�_�n�l�b�g�b�•�_�]�� �a�Z�^�m�`�b�\�Z�ƒ�Z���� �d�Z�d�h�� �[�b�� �k�_�� �g�Z�^�h�f�_�k�l�b�h�� �g�_�^�h�k�l�Z�l�Z�d�� �]�h�l�h�\�h�]�� �g�h�\�p�Z��

�l�h�d�h�f�� �i�Z�g�^�_�f�b�•�k�d�_�� �d�j�b�a�_�� �b�� �i�h�^�k�l�Z�d�e�Z�� �i�h�l�j�h�r�ƒ�Z�� ���$�G�D�P�V�� �	�� �:�D�O�O�V���� �������������� �F�_�j�_��

�k�h�p�b�•�Z�e�g�h�]�� �^�b�k�l�Z�g�p�b�j�Z�ƒ�Z���� �q�b�•�b�� �•�_�� �p�b�‚�� �[�b�h�� �k�i�j�_�q�Z�\�Z�ƒ�_�� �^�Z�‚�_�]�� �a�Z�j�Z�`�Z�\�Z�ƒ�Z��

�k�l�Z�g�h�\�g�b�r�l�\�Z���� �i�h�j�_�f�_�l�b�e�_���k�m���f�_�{�m�g�Z�j�h�^�g�_���e�Z�g�p�_���k�g�Z�[�^�_�\�Z�ƒ�Z���� �l�j�`�b�r�l�Z���i�h�g�m�^�_�� �b��

�l�j�Z�`�ƒ�_���� �L�h�� �•�_�� �^�h�\�_�e�h�� �^�h�� �i�h�•�Z�q�Z�g�b�o�� �l�m�j�[�m�e�_�g�p�b�•�Z�� �g�Z�� �n�b�g�Z�g�k�b�•�k�d�h�f�� �l�j�`�b�r�l�m�� �b��

�i�h�•�Z�q�Z�e�h�� �m�l�b�p�Z�•�� �i�Z�g�^�_�f�b�•�_�� �g�Z�� �g�Z�p�b�h�g�Z�e�g�_�� �_�d�h�g�h�f�b�•�_���� �<�_�„�b�� �h�[�b�f�� �a�Z�^�m�`�b�\�Z�ƒ�Z��

�i�h�k�e�h�\�g�b�o�� �h�j�]�Z�g�b�a�Z�p�b�•�Z�� �b�� �k�l�Z�g�h�\�g�b�r�l�\�Z���� �l�h�d�h�f�� �i�Z�g�^�_�f�b�•�_�� �b�a�Z�a�\�Z�g�_��Covid-19 

�\�b�j�m�k�h�f���� �b�a�Z�a�\�Z�e�b�� �k�m�� �k�g�Z�`�g�b�•�_�� �_�d�h�g�h�f�k�d�_�� �i�h�j�_�f�_�„�Z�•�_�� �m�� �i�h�j�_�{�_�ƒ�m�� �k�Z�� �i�j�_�l�o�h�^�g�b�f��

�i�h�a�g�Z�l�b�f���i�Z�g�^�_�f�b�•�Z�f�Z�����%�R�L�V�V�D�\���	���5�X�Q�J�F�K�D�U�R�H�Q�N�L�W�N�X�O���������������� 

 

2.2.2. �F�Z�d�j�h�_�d�h�g�h�f�k�d�b���_�n�_�d�l�b��Covid -19 �i�Z�g�^�_�f�b�•�_ 
 

�I�Z�g�^�_�f�b�•�Z�� �b�a�Z�a�\�Z�g�Z��Covid-19 �\�b�j�m�k�h�f�� �j�_�a�m�e�l�b�j�Z�e�Z�� �•�_�� �a�g�Z�q�Z�•�g�b�f��

�m�k�i�h�j�Z�\�Z�ƒ�_�f�� �f�Z�d�j�h�_�d�h�g�h�f�k�d�b�o�� �Z�d�l�b�\�g�h�k�l�b���� �I�j�_�f�Z�� �i�j�\�b�f�� �i�j�h�]�g�h�a�Z�f�Z��

�F�_�{�m�g�Z�j�h�^�g�h�]�� �f�h�g�_�l�Z�j�g�h�]�� �n�h�g�^�Z ���F�F�N�� (IMF���� ���������Z������ �h�q�_�d�b�\�Z�ƒ�Z�� �k�m�� �[�b�e�Z�� �^�Z�� �„�_��

�i�Z�^�� �]�e�h�[�Z�e�g�_�� �i�j�b�\�j�_�^�_�� �b�a�g�h�k�b�l�b�� �h�d�h�� ���������� �m�� ������������ �]�h�^�b�g�b���� �H�q�_�d�b�\�Z�e�h�� �k�_�� �^�Z�� �„�_��

�d�h�g�l�j�Z�d�p�b�•�Z�� �f�Z�d�j�h�_�d�h�g�h�f�k�d�b�o�� �Z�d�l�b�\�g�h�k�l�b�� �[�b�l�b�� �\�_�„�Z�� �g�_�]�h�� �m�� �i�_�j�b�h�^�m�� �]�e�h�[�Z�e�g�_��

�d�j�b�a�_�� ��������-2009. �]�h�^�b�g�_���� �F�_�{�m�l�b�f���� �m�� �k�\�h�f�� �g�Z�•�g�h�\�b�•�_�f�� �Z�`�m�j�b�j�Z�ƒ�m�� ���•�Z�g�m�Z�j�� ��������. 

�]�h�^�b�g�_�������F�F�N �j�_�\�b�^�b�j�Z�h�� �•�_�� �k�\�h�•�m�� �i�j�h�]�g�h�a�m�� �g�Z�� ���������� �i�Z�^�Z�� �]�e�h�[�Z�e�g�_�� �_�d�h�g�h�f�b�•�_�� �m��

������������ �]�h�^�b�g�b�� ��IMF���� ���������Z������ �B�a�\�_�r�l�Z�•�� �g�Z�\�h�^�b�� �d�Z�h�� �j�Z�a�e�h�]�� �a�Z�� �Z�`�m�j�b�j�Z�g�m�� �i�j�h�]�g�h�a�m��
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�•�Z�q�b�� �m�^�Z�j�� �d�j�b�a�_ �h�^�� �h�q�_�d�b�\�Z�g�h�]�� �m�� �^�j�m�]�h�•�� �i�h�e�h�\�b�g�b�� ������������ �]�h�^�b�g�_���� �F�Z�d�j�h�_�d�h�g�h�f�k�d�_��

�b�f�i�e�b�d�Z�p�b�•�_�� �k�m�� �h�[�b�f�g�_�� �b�� �g�_�b�a�\�_�k�g�_���� �k�Z�� �j�Z�a�e�b�q�b�l�b�f�� �_�n�_�d�l�b�f�Z�� �g�Z�� �l�j�`�b�r�l�Z�� �j�Z�^�Z����

�e�Z�g�p�_�� �k�g�Z�[�^�_�\�Z�ƒ�Z���� �n�b�g�Z�g�k�b�•�k�d�Z�� �l�j�`�b�r�l�Z�� �b�� �k�\�_�l�k�d�m�� �_�d�h�g�h�f�b�•�m���� �G�_�]�Z�l�b�\�g�b��

�f�Z�d�j�h�_�d�h�g�h�f�k�d�b���_�n�_�d�l�b���j�Z�a�e�b�d�m�•�m���k�_���b�a�f�_�{�m���g�Z�p�b�h�g�Z�e�g�b�o���i�j�b�\�j�_�^�Z�����m���a�Z�\�b�k�g�h�k�l�b��

�h�^���•�Z�q�b�g�_���i�j�b�f�_�ƒ�_�g�b�o���f�_�j�Z���k�h�p�b�•�Z�e�g�h�]���^�b�k�l�Z�g�p�b�j�Z�ƒ�Z�����^�m�`�b�g�_���i�j�b�f�_�g�_���b���k�l�_�i�_�g�Z��

�m�k�d�e�Z�{�_�g�h�k�l�b�����I�h�j�_�^���l�h�]�Z�����i�Z�g�^�_�f�b�•�Z���b�a�Z�a�\�Z�g�Z��Covid-19 �\�b�j�m�k�h�f�����d�Z�h���b���i�j�b�f�_�ƒ�_�g�_��

�f�_�j�_�� �j�Z�^�b�� �k�m�a�[�b�•�Z�ƒ�Z�� �r�b�j�_�ƒ�Z�� �b�g�n�_�d�p�b�•�_���� �^�h�\�_�e�b�� �k�m�� �^�h�� �i�h�j�_�f�_�„�Z�•�Z�� �f�_�g�l�Z�e�g�h�]��

�a�^�j�Z�\�‚�Z���� �i�h�\�_�„�Z�g�_�� �_�d�h�g�h�f�k�d�_�� �g�_�•�_�^�g�Z�d�h�k�l�b�� �b�� �g�_�]�Z�l�b�\�g�h�]�� �m�l�b�p�Z�•�Z�� �g�Z�� �h�^�j�_�{�_�g�_��

�k�h�p�b�h-�^�_�f�h�]�j�Z�n�k�d�_���]�j�m�i�_�����%�U�R�G�H�X�U���b���k�Z�j������������������ 

�I�j�_�f�Z��Baker �b�� �k�Z�j���� ����������������Covid-19 �i�Z�g�^�_�f�b�•�Z�� �^�h�\�_�e�Z�� �•�_�� �^�h�� �h�]�j�h�f�g�_��

�g�_�b�a�\�_�k�g�h�k�l�b���� �k�Z�� �d�h�•�h�f�� �k�_�� �g�_�� �f�h�]�m�� �g�Z�i�j�Z�\�b�l�b�� �b�k�l�h�j�b�•�k�d�_�� �i�Z�j�Z�e�_�e�_����Coibion �b�� �k�Z�j����

�������������� �b�a�\�j�r�b�e�b�� �k�m�� �m�� �k�\�h�•�h�•�� �k�l�m�^�b�•�b�� �i�j�h�p�_�g�m�� �f�Z�d�j�h�_�d�h�g�h�f�k�d�b�o�� �h�q�_�d�b�\�Z�ƒ�Z�� �m��

�K�•�_�^�b�ƒ�_�g�b�f�� �Z�f�_�j�b�q�d�b�f�� �^�j�`�Z�\�Z�f�Z���� �b�� �i�h�l�\�j�^�b�e�b�� �^�Z�� �i�j�\�_�g�k�l�\�_�g�h�� �h�]�j�Z�g�b�q�_�ƒ�_��

�d�j�_�l�Z�ƒ�Z���� �Z�� �g�_�� �b�g�n�_�d�p�b�•�Z��Covid-19 �\�b�j�m�k�h�f���� �^�h�\�h�^�b �^�h�� �i�Z�^�Z�� �i�h�l�j�h�r�ƒ�_���� �i�Z�^�Z��

�a�Z�i�h�k�e�_�g�h�k�l�b���b���i�h�\�_�„�Z�g�_���g�_�b�a�\�_�k�g�h�k�l�b�� 

�B�g�^�m�k�l�j�b�•�k�d�Z���i�j�h�b�a�\�h�^�ƒ�Z���h�i�Z�e�Z���•�_���m���i�j�h�k�_�d�m���a�Z���h�d�h�����������m���a�_�f�‚�Z�f�Z���=�������a�Z��

�k�Z�f�h���^�\�Z���f�_�k�_�p�Z�����m���i�_�j�b�h�^�m���n�_�[�j�m�Z�j-�Z�i�j�b�e���������������]�h�^�b�g�_�����2�(�&�'�D�������������������I�j�h�]�g�h�a�_��

�h�i�h�j�Z�\�d�Z���k�m���b���^�Z�‚�_���g�_�b�a�\�_�k�g�_���b���a�Z�\�b�k�_���h�^���d�h�g�Z�q�g�h�]���k�l�Z�\�‚�Z�ƒ�Z���i�Z�g�^�_�f�b�•�_��Covid-19 

�i�h�^�� �d�h�g�l�j�h�e�m���� �_�n�b�d�Z�k�g�b�f�� �l�j�_�l�f�Z�g�h�f�� �[�h�e�_�k�l�b�� �b�e�b�� �r�b�j�h�d�b�f�� �h�[�m�o�\�Z�l�h�f�� �i�j�h�p�_�k�Z��

�\�Z�d�p�b�g�Z�p�b�•�_�� 

�G�Z�d�h�g���b�a�[�b�•�Z�ƒ�Z���i�Z�g�^�_�f�b�•�_��Covid-19, �f�_�j�_���k�m�a�[�b�•�Z�ƒ�Z���j�_�a�m�e�l�b�j�Z�e�_���k�m���g�Z�]�e�b�f��

�i�Z�^�h�f�� �a�Z�i�h�k�e�_�g�h�k�l�b�� �m�� �k�\�b�f�� �k�\�_�l�k�d�b�f�� �_�d�h�g�h�f�b�•�Z�f�Z���� �•�_�j�� �k�m�� �f�g�h�]�b�� �a�Z�i�h�k�e�_�g�b��

�h�l�i�m�r�l�_�g�b�� �k�Z�� �i�h�k�e�Z���� �b�e�b�� �b�f�� �g�b�k�m�� �h�[�g�h�\�‚�_�g�b�� �j�Z�^�g�b�� �m�]�h�\�h�j�b���� �I�j�_�f�Z�� �i�h�^�Z�p�b�f�Z��

�F�_�{�m�g�Z�j�h�^�g�_���h�j�]�Z�g�b�a�Z�p�b�•�_���j�Z�^�Z�����,�Q�W�H�U�Q�D�W�L�R�Q�D�O���/�D�E�R�X�U���2�U�J�D�Q�L�]�D�W�L�R�Q������020a), �m���i�j�\�Z������

�f�_�k�_�p�Z���������������]�h�^�b�g�_�����•�Z�g�m�Z�j-�f�Z�j�l), �a�Z�[�_�e�_�`�_�g���•�_ �]�m�[�b�l�Z�d���h�^�������������]�e�h�[�Z�e�g�h�]���j�Z�^�g�h�]��

�\�j�_�f�_�g�Z���� �r�l�h���•�_���_�d�\�b�\�Z�e�_�g�l�g�h���k�Z���������� �f�b�e�b�h�g�Z���j�Z�^�g�b�o���f�_�k�l�Z���� �m���h�^�g�h�k�m���g�Z���q�_�l�\�j�l�b��

�d�\�Z�j�l�Z�e���������������]�h�^�b�g�_�����I�h�j�_�{�_�ƒ�Z���^�j�m�]�h�]���d�\�Z�j�l�Z�e�Z���������������]�h�^�b�g�_���b���q�_�l�\�j�l�h�]���d�\�Z�j�l�Z�e�Z��

������������ �]�h�^�b�g�_���� �i�h�d�Z�a�m�•�m�� �^�Z�� �•�_�� �]�e�h�[�Z�e�g�h�� �j�Z�^�g�h�� �\�j�_�f�_�� �f�Z�ƒ�_�� �a�Z�� ���������� �h�^�g�h�k�g�h�� ��������

�f�b�e�b�h�g�Z�� �j�Z�^�g�b�o�� �f�_�k�l�Z�� ���,�Q�W�H�U�Q�D�W�L�R�Q�D�O�� �/�D�E�R�X�U�� �2�U�J�D�Q�L�]�D�W�L�R�Q���� ���������D������ �F�_�{�m�g�Z�j�h�^�g�Z��

�h�j�]�Z�g�b�a�Z�p�b�•�Z���j�Z�^�Z���•�_���i�j�h�p�_�g�b�e�Z���^�Z���k�m���]�m�[�b�p�b���j�Z�^�g�b�o���f�_�k�l�Z���g�Z���]�e�h�[�Z�e�g�h�f���g�b�\�h�m�� �m��

������������ �]�h�^�b�g�b�� �b�a�g�h�k�b�e�b�� �������� �f�b�e�b�h�g�Z���� �i�j�b�� �q�_�f�m�� �•�_�� �m�^�_�h�� �b�a�]�m�[�‚�_�g�b�o�� �j�Z�^�g�b�o�� �k�Z�l�b��
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�[�b�h�� �g�Z�•�\�_�„�b�� �m�� �?�\�j�h�i�b�� ���������������� �K�•�_�^�b�ƒ�_�g�b�f�� �:�f�_�j�b�q�d�b�f�� �>�j�`�Z�\�Z�f�Z�� ���������������� �b�� �m��

�Z�j�Z�i�k�d�b�f���^�j�`�Z�\�Z�f�Z�������������������,�Q�W�H�U�Q�D�W�L�R�Q�D�O���/�D�E�R�X�U���2�U�J�D�Q�L�]�D�W�L�R�Q�������������G���� 

�A�Z���\�_�e�b�d�b���^�_�h���k�l�Z�g�h�\�g�b�r�l�\�Z�����Z���i�h�k�_�[�g�h���a�Z���`�_�g�k�d�m���i�h�i�m�e�Z�p�b�•�m�����h�\�h���k�f�Z�ƒ�_�ƒ�_��

�i�e�Z�„�_�g�b�o�� �j�Z�^�g�b�o�� �k�Z�l�b�� �a�Z�f�_�ƒ�_�g�� �•�_�� �i�h�\�_�„�Z�ƒ�_�f�� �\�j�_�f�_�g�Z�� �i�j�h�\�_�^�_�g�h�]�� �m�� �g�_�i�e�Z�„�_�g�b�f��

�i�h�k�e�h�\�b�f�Z���g�_�]�_���d�Z�h���i�h�k�e�_�^�b�p�Z�����a�Z�l�\�Z�j�Z�ƒ�Z���r�d�h�e�Z���b���\�j�l�b�„�Z�����k�f�Z�ƒ�_�ƒ�Z �•�Z�\�g�b�o���m�k�e�m�]�Z��

�[�j�b�]�_���a�Z���h�k�h�[�_���k�Z���b�g�\�Z�e�b�^�b�l�_�l�h�f���b���k�l�Z�j�b�•�_���h�k�h�[�_���� �i�h�\�_�„�Z�g�b�o���i�h�l�j�_�[�Z���a�Z �k�l�Z�j�Z�ƒ�_�f 

�h�� �q�e�Z�g�h�\�b�f�Z�� �i�h�j�h�^�b�p�_�� �d�h�•�b�� �k�m�� �h�[�h�e�_�e�b�� �h�^�� �\�b�j�m�k�Z��Covid-19 (International Labour 

Organization, 2020b). 

�K�Z���r�b�j�_�ƒ�_�f���i�Z�g�^�_�f�b�•�_���b���a�Z�l�\�Z�j�Z�ƒ�_�f���\�_�e�b�d�h�]���[�j�h�•�Z���j�Z�^�g�b�o���f�_�k�l�Z�����•�_�^�Z�g���^�_�h��

�j�Z�^�g�h�� �k�i�h�k�h�[�g�h�]�� �k�l�Z�g�h�\�g�b�r�l�\�Z�� �h�k�l�Z�h�� �•�_�� �[�_�a�� �^�_�e�Z�� �b�e�b�� �p�_�e�h�]�� �i�j�b�o�h�^�Z���� �F�g�h�]�b��

�a�Z�i�h�k�e�_�g�b�� �f�h�j�Z�e�b�� �k�m�� �^�Z�� �i�j�b�o�\�Z�l�_�� �d�j�Z�„�_�� �j�Z�^�g�_�� �k�Z�l�_�� �b���b�e�b�� �k�f�Z�ƒ�_�ƒ�_�� �i�e�Z�l�Z�� �m��

�j�Z�a�e�b�q�b�l�b�f�� �b�g�^�m�k�l�j�b�•�Z�f�Z���� �I�j�_�f�Z�� �b�k�l�j�Z�`�b�\�Z�q�d�h�•�� �k�l�m�^�b�•�b�� �k�i�j�h�\�_�^�_�g�h�•�� �d�j�Z�•�_�f��

�f�Z�j�l�Z�� ������������ �]�h�^�b�g�_���� �h�^�� �k�l�j�Z�g�_��Adams-Prassl �b�� �k�Z�j���� ���������������� �������� �m�q�_�k�g�b�d�Z�� �m��

�b�k�l�j�Z�`�b�\�Z�ƒ�m���b�a�]�m�[�b�e�h���•�_���i�h�k�Z�h���a�[�h�]���b�a�[�b�•�Z�ƒ�Z��Covid-19 �i�Z�g�^�_�f�b�•�_���m���K�:�>�����h�^�g�h�k�g�h��

�������m���<�_�e�b�d�h�•���;�j�b�l�Z�g�b�•�b�����I�h�q�_�l�d�h�f���Z�i�j�b�e�Z���m�^�_�h���g�_�a�Z�i�h�k�e�_�g�b�o���i�h�j�Z�k�l�Z�h���•�_���g�Z����������

���K�:�>���� �b�� �������� ���<�_�e�b�d�Z�� �;�j�b�l�Z�g�b�•�Z������ �^�h�d�� �•�_�� �m�� �G�_�f�Z�q�d�h�•�� ������ �b�k�i�b�l�Z�g�b�d�Z�� �b�a�]�m�[�b�e�h��

�i�h�k�Z�h���i�h�q�_�l�d�h�f���Z�i�j�b�e�Z���������������]�h�^�b�g�_�����$�G�D�P�V-�3�U�D�V�V�O���b���k�Z�j., 2020). 

�K�e�Z�[�b�•�_�� �i�e�Z�„�_�g�b���� �q�_�k�l�h�� �g�b�k�d�h�d�\�Z�e�b�n�b�d�h�\�Z�g�b�� �j�Z�^�g�b�p�b���� �[�b�e�b�� �k�m�� �i�h�k�_�[�g�h��

�i�h�]�h�{�_�g�b�� �l�h�d�h�f�� �i�h�q�_�l�g�_�� �n�Z�a�_�� �d�j�b�a�_���� �H�\�Z�� �]�j�m�i�Z�� �h�[�m�o�\�Z�l�Z�� �a�^�j�Z�\�k�l�\�_�g�_�� �j�Z�^�g�b�d�_��

���h�k�b�f�� �e�_�d�Z�j�Z������ �[�e�Z�]�Z�•�g�b�d�_���� �j�Z�^�g�b�d�_�� �m�� �i�j�h�b�a�\�h�^�ƒ�b�� �b�� �i�j�_�j�Z�^�b�� �o�j�Z�g�_���� �^�h�f�Z�j�_�� �b��

�j�Z�^�g�b�d�_���g�Z���h�^�j�`�Z�\�Z�ƒ�m�����i�h�‚�h�i�j�b�\�j�_�^�g�b�d�_�����^�h�k�l�Z�\�‚�Z�q�_���b���\�h�a�Z�q�_���d�Z�f�b�h�g�Z�����2�(�&�'�D����

�������������� �B�k�l�h�\�j�_�f�_�g�h���� �a�Z�i�h�k�e�_�g�b�� �d�h�•�b�� �g�b�k�m�� �b�f�Z�e�b�� �k�l�Z�e�g�_�� �m�]�h�\�h�j�_�� �h�� �j�Z�^�m���� �\�_�„��

�^�j�m�]�Z�q�b�•�_�� �h�[�e�b�d�_�� �a�Z�i�h�k�e�_�ƒ�Z���� �[�b�e�b�� �k�m�� �\�_�h�f�Z�� �b�a�e�h�`�_�g�b �j�b�a�b�d�m �]�m�[�b�l�d�Z �i�h�k�e�Z�� �b��

�i�j�b�o�h�^�Z���g�Z�d�h�g���b�a�[�b�•�Z�ƒ�Z���i�Z�g�^�_�f�b�•�_��Covid-19 ���2�(�&�'�D���� �������������� �H�[�b�f�� �h�\�b�o���i�h�^�Z�l�Z�d�Z��

�b�e�m�k�l�j�m�•�_�� �b�� �q�b�ƒ�_�g�b�p�Z�� �^�Z�� �i�j�_�f�Z�� �i�j�h�p�_�g�Z�f�Z�� �F�_�{�m�g�Z�j�h�^�g�_�� �h�j�]�Z�g�b�a�Z�p�b�•�_�� �j�Z�^�Z�� �m��

������������ �]�h�^�b�g�b�� �������� �f�b�e�b�•�Z�j�^�_�� �a�Z�i�h�k�e�_�g�b�o�� �b�f�Z���g�_�n�h�j�f�Z�e�g�h�� �a�Z�i�h�k�e�_�ƒ�_���� �Z�� �^�Z�� �•�_�� �d�j�b�a�Z��

�b�a�Z�a�\�Z�g�Z��Covid-19 �i�Z�g�^�_�f�b�•�h�f���h�k�l�\�Z�j�b�e�Z���k�g�Z�`�Z�g���g�_�]�Z�l�b�\�Z�g���m�l�b�p�Z�•���k�Z���i�j�h�p�_�ƒ�_�g�b�f��

�i�Z�^�h�f���ƒ�b�o�h�\�_���a�Z�j�Z�^�_���h�^�����������]�e�h�[�Z�e�g�h�����,�Q�W�H�U�Q�D�W�L�R�Q�D�O���/�D�E�R�X�U���2�U�J�D�Q�L�]�D�W�L�R�Q�������������F������ 

�@�_�g�k�d�b�� �^�_�h�� �i�h�i�m�e�Z�p�b�•�_�� �i�h�^�g�_�h�� �•�_�� �g�_�k�j�Z�a�f�_�j�Z�g�� �l�_�j�_�l�� �f�Z�d�j�h�_�d�h�g�h�f�k�d�b�o�� �b��

�k�h�p�b�•�Z�e�g�b�o�� �_�n�_�d�Z�l�Z�� �d�j�b�a�_��Covid-19���� �@�_�g�_�� �k�m�� �m�� �\�_�e�b�d�h�•�� �f�_�j�b�� �j�Z�^�g�h�� �Z�g�]�Z�`�h�\�Z�g�_�� �m��

�a�^�j�Z�\�k�l�\�m���b���g�_�a�b�����g�_�k�j�Z�a�f�_�j�g�h���b�o���•�_���i�h�]�h�^�b�h���]�m�[�b�l�Z�d���i�h�k�e�Z�����k�f�Z�ƒ�_�g�b���j�Z�^�g�b���k�Z�l�b�����b��
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�q�_�k�l�h�� �k�m�� �k�_�� �k�m�h�q�Z�\�Z�e�_�� �k�Z�� �\�_�e�b�d�b�f�� �h�i�l�_�j�_�„�_�ƒ�_�f�� �d�h�^�� �d�m�„�_�� �l�h�d�h�f�� �h�]�j�Z�g�b�q�_�ƒ�Z��

�d�j�_�l�Z�ƒ�Z���b���g�Z�d�h�g���l�h�]�Z�����,�/�2-OECDa, 2020). 

�:�g�Z�e�b�l�b�q�Z�j�b�� �d�h�f�i�Z�g�b�•�_��McKinsey & Company �i�j�h�p�_�g�b�e�b�� �k�m�� �^�Z�� �[�b��

�i�Z�g�^�_�f�b�•�Z��Covid-19 �f�h�]�e�Z�� �m�l�b�p�Z�l�b�� �g�Z�� �[�m�^�m�„�_�� �l�j�`�b�r�l�_�� �j�Z�^�Z�� �g�Z�� �g�_�d�h�e�b�d�h�� �g�Z�q�b�g�Z��

(McKinsey Global Institute, 2021): 

�x �G�Z�k�l�Z�\�Z�d���j�Z�^�Z���g�Z���^�Z�‚�b�g�m�����I�j�_�f�Z���i�j�h�p�_�g�Z�f�Z��McKinsey & Company�����m�d�h�e�b�d�h��

�[�b�� �^�h�� �������� �j�Z�^�g�b�d�Z�� �m�� �j�Z�a�\�b�•�_�g�b�f�� �_�d�h�g�h�f�b�•�Z�f�Z���� �b�� �^�h�� �������� �j�Z�^�g�b�d�Z�� �m��

�_�d�h�g�h�f�b�•�Z�f�Z�� �m�� �j�Z�a�\�h�•�m���� �g�Z�k�l�Z�\�b�e�b�� �^�Z�� �j�Z�^�_�� �h�^�� �d�m�„�_���� �l�h�� �[�b�� �k�f�Z�ƒ�b�e�h��

�i�h�l�j�Z�`�ƒ�m���a�Z���•�Z�\�g�b�f���i�j�_�\�h�a�h�f�����j�_�k�l�h�j�Z�g�b�f�Z���b���f�Z�e�h�i�j�h�^�Z�•�g�b�f���h�[�•�_�d�l�b�f�Z, 

�x �I�h�\�_�„�Z�ƒ�_���g�b�\�h�Z���_�e�_�d�l�j�h�g�k�d�_���l�j�]�h�\�b�g�_�����H�\�Z���i�j�h�f�_�g�Z���^�h�\�_�e�Z���[�b���^�h���k�f�Z�ƒ�_�ƒ�Z��

�[�j�h�•�Z�� �j�Z�^�g�b�o�� �f�_�k�l�Z�� �m�� �k�_�d�l�h�j�m�� �l�m�j�b�a�f�Z�� �b�� �a�Z�[�Z�\�_���� �m�� �f�Z�e�h�i�j�h�^�Z�•�Z�f�Z�� �b��

�j�_�k�l�h�j�Z�g�b�f�Z�����b���^�h���i�h�\�_�„�Z�ƒ�Z���[�j�h�•���i�h�k�e�h�\�Z �m���^�b�k�l�j�b�[�m�l�b�\�g�b�f���p�_�g�l�j�b�f�Z�� 

�x �M�[�j�a�Z�ƒ�_�� �m�\�h�{�_�ƒ�Z�� �\�_�r�l�Z�q�d�_�� �b�g�l�_�e�b�]�_�g�p�b�•�_�� �b�� �j�h�[�h�l�b�d�_���� �A�g�Z�q�Z�•�g�_�� �i�j�h�f�_�g�_��

�[�b�„�_���i�j�b�k�m�l�g�_���g�Z���j�Z�^�g�b�f���f�_�k�l�b�f�Z���d�h�•�Z���a�Z�o�l�_�\�Z�•�m���n�b�a�b�q�d�m���[�e�b�a�b�g�m���j�Z�^�g�b�d�Z����

�d�Z�h�� �k�d�e�Z�^�b�r�l�Z���� �i�j�h�^�Z�\�g�b�p�_�� �i�j�_�o�j�Z�f�[�_�g�b�o�� �i�j�h�b�a�\�h�^�Z���� �d�h�g�l�Z�d�l�� �p�_�g�l�j�b�� �b��

�i�j�h�b�a�\�h�^�g�b�� �i�h�]�h�g�b���� �q�b�f�_�� �[�b�� �k�_�� �k�f�Z�ƒ�b�e�h�� �i�j�b�k�m�k�l�\�h�� �j�Z�^�g�b�d�Z�� �m�� �i�h�k�e�h�\�g�h�f��

�i�j�h�k�l�h�j�m�����b���a�Z�^�h�\�h�‚�b�e�_���i�h�l�j�_�[�_���m�\�_�„�Z�g�_���i�h�l�j�Z�`�ƒ�_�� 

�I�j�_�f�Z�� �Z�g�Z�e�b�a�b���F�F�N (IMF, 2020b)���� �h�i�h�j�Z�\�Z�d�� �]�e�h�[�Z�e�g�_�� �_�d�h�g�h�f�b�•�_�� �a�Z�i�h�q�_�l��

�•�_���m���l�j�_�„�_�f���d�\�Z�j�l�Z�e�m���������������]�h�^�b�g�_�����b�Z�d�h���„�_���g�_�]�Z�l�b�\�g�b���m�l�b�p�Z�•�b���d�j�b�a�_���•�h�r���^�m�]�h���[�b�l�b��

�i�j�b�k�m�l�g�b���m���k�\�b�f���f�Z�d�j�h�_�d�h�g�h�f�k�d�b�f���k�_�]�f�_�g�l�b�f�Z�����I�j�h�p�_�g�_���F�F�N �k�m���^�Z���„�_���i�j�b�o�h�^�b��

�i�h���k�l�Z�g�h�\�g�b�d�m���•�h�r���g�_�d�h�e�b�d�h���]�h�^�b�g�Z���h�k�l�Z�l�b���g�b�`�b���g�_�]�h���r�l�h���k�m���[�b�e�b���i�j�_���i�Z�g�^�_�f�b�•�_����

�r�l�h�� �„�_�� �k�_�� �g�_�]�Z�l�b�\�g�h�� �h�^�j�Z�a�b�l�b�� �g�Z�� �i�j�h�^�m�d�l�b�\�g�h�k�l�� ��IMF���� ���������E������ �;�h�j�[�Z�� �k�Z��

�i�Z�g�^�_�f�b�•�h�f�� �m�l�b�p�Z�„�_�� �g�Z�� �f�Z�ƒ�Z�� �b�a�^�\�Z�•�Z�ƒ�Z�� �g�Z�p�b�h�g�Z�e�g�b�o�� �a�^�j�Z�\�k�l�\�_�g�b�o�� �k�b�k�l�_�f�Z�� �a�Z��

�^�j�m�]�_�� �[�h�e�_�k�l�b���� �i�j�h�^�m�d�l�b�\�g�h�k�l�� �„�_�� �[�b�l�b�� �m�]�j�h�`�_�g�Z�� �]�Z�r�_�ƒ�_�f�� �i�j�_�^�m�a�_�„�Z���� �Z�� �i�h�j�Z�k�l��

�g�b�\�h�Z�� �g�Z�p�b�h�g�Z�e�g�b�o�� �^�m�]�h�\�Z�� �h�f�_�l�Z�„�_�� �i�h�l�_�g�p�b�•�Z�e�g�h�� �a�Z�^�m�`�b�\�Z�ƒ�_�� �b�� �m�e�Z�]�Z�ƒ�_�� ��IMF, 

2020b). 

�B�Z�d�h�� �•�_�� �]�e�h�[�Z�e�g�b�� �n�b�g�Z�g�k�b�•�k�d�b�� �k�b�k�l�_�f�� �i�h�d�Z�a�Z�h�� �a�Z�^�h�\�h�‚�Z�\�Z�•�m�„�b �k�l�_�i�_�g��

�h�l�i�h�j�g�h�k�l�b�� �g�Z�� �m�l�b�p�Z�•�� �i�Z�g�^�_�f�b�•�_��Covid-19, �F�F�N �i�j�_�^�\�b�{�Z�� �^�Z�� �„�_�� �]�m�[�b�l�Z�d��

�_�d�h�g�h�f�k�d�_�� �i�j�h�b�a�\�h�^�ƒ�_�� �g�Z�� �k�\�_�l�d�h�f�� �g�b�\�h�m�� �m�� �i�_�j�b�h�^�m�� �h�^�� ������������ �^�h�� ������������ �]�h�^�b�g�_��

�b�a�g�h�k�b�l�b���������l�j�b�e�b�h�g�Z���Z�f�_�j�b�q�d�b�o���^�h�e�Z�j�Z�����^�h�d���„�_���k�Z�f�h�� �m���l�m�j�b�k�l�b�q�d�h�f���k�_�d�l�h�j�m����������

�f�b�e�b�h�g�Z�� �j�Z�^�g�b�o�� �f�_�k�l�Z�� �[�b�l�b�� �l�j�Z�•�g�h�� �b�a�]�m�[�‚�_�g�h�� ���:�K�H�D�W�O�H�\���� �������������� �?�d�h�g�h�f�k�d�Z��
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�j�_�p�_�k�b�•�Z�� �i�h�\�_�a�Z�g�Z�� �k�Z�� �i�Z�g�^�_�f�b�•�h�f�� �^�h�\�_�e�Z�� �•�_�� �^�h�� �j�Z�k�l�Z�� �a�Z�^�m�`�b�\�Z�ƒ�Z�� �m�� �a�_�f�‚�Z�f�Z���m��

�j�Z�a�\�h�•�m�����:�K�H�D�W�O�H�\���� �������������� �g�Z �d�h�•�_���•�_���a�^�j�Z�\�k�l�\�_�g�Z���d�j�b�a�Z���i�h�k�_�[�g�h���g�_�]�Z�l�b�\�g�h�� �m�l�b�p�Z�e�Z��

�a�[�h�]�� �h�]�j�Z�g�b�q�_�g�b�o�� �n�b�g�Z�g�k�b�•�k�d�b�o�� �j�_�k�m�j�k�Z�� �d�h�•�b�f�Z�� �j�Z�k�i�h�e�Z�`�m�� �b�� �[�j�`�_�]�� �h�i�l�_�j�_�„�_�ƒ�Z��

�a�^�j�Z�\�k�l�\�_�g�b�o���k�b�k�l�_�f�Z�����&�5�6���5�H�S�R�U�W��������������. 

�F�Z�d�j�h�_�d�h�g�h�f�k�d�b���i�h�d�Z�a�Z�l�_�‚�b���l�j�_�„�_�]���d�\�Z�j�l�Z�e�Z���������������]�h�^�b�g�_���g�Z�]�h�\�_�k�l�b�e�b���k�m��

�_�d�h�g�h�f�k�d�b�� �h�i�h�j�Z�\�Z�d���� �b�Z�d�h�� �•�_�� �l�j�Z�•�Z�ƒ�_�� �d�j�b�a�_�� �b�a�Z�a�\�Z�g�_�� �i�Z�g�^�_�f�b�•�h�f��Covid-19 �l�_�r�d�h��

�i�j�_�^�\�b�^�b�\�h���� �D�b�g�_�k�d�Z�� �_�d�h�g�h�f�b�•�Z���•�_ �i�h�j�Z�k�e�Z �a�Z�� ���������� �m�� �l�j�_�„�_�f�� �d�\�Z�j�l�Z�e�m�� ������������

�]�h�^�b�g�_�����g�Z�•�\�b�r�_���m�k�e�_�^���j�Z�k�l�Z���b�g�^�m�k�l�j�b�•�k�d�_���i�j�h�b�a�\�h�^�ƒ�_���b���i�h�l�j�h�r�ƒ�_���k�l�Z�g�h�\�g�b�r�l�\�Z��

���+�D�O�H�� �b�� �k�Z�j������ �������������� �B�k�l�h�\�j�_�f�_�g�h�� �f�Z�d�j�h�d�h�g�h�f�k�d�b�� �h�i�h�j�Z�\�Z�d�� �m�� �?�\�j�h�i�b�� �b�� �K�:�> 

�m�k�i�h�j�_�g�� �•�_�� �m�k�e�_�^�� �i�h�•�Z�\�_�� �g�h�\�b�o�� �k�h�•�_�\�Z�� �\�b�j�m�k�Z��Covid-19 �l�h�d�h�f�� �q�_�l�\�j�l�h�]�� �d�\�Z�j�l�Z�e�Z��

������������ �]�h�^�b�g�_���� �g�h�\�b�o�� �h�]�j�Z�g�b�q�_�ƒ�Z�� �d�j�_�l�Z�ƒ�Z���� �k�f�Z�ƒ�_�ƒ�Z�� �^�j�m�r�l�\�_�g�_�� �b�� �_�d�h�g�h�f�k�d�_��

�Z�d�l�b�\�g�h�k�l�b���� �:�`�m�j�b�j�Z�g�_���i�j�h�]�g�h�a�_�� �m�d�Z�a�m�•�m���g�Z���^�m�`�b���g�_�]�Z�l�b�\�g�b�� �m�l�b�p�Z�•���i�Z�g�^�_�f�b�•�_���g�Z��

�]�e�h�[�Z�e�g�_�� �f�Z�d�j�h�_�d�h�g�h�f�k�d�_�� �i�h�d�Z�a�Z�l�_�‚�_���� �k�Z�� �k�i�h�j�b�•�h�f�� �k�l�h�i�h�f�� �_�d�h�g�h�f�k�d�h�]�� �j�Z�k�l�Z��

�l�h�d�h�f���������������b���������������]�h�^�b�g�_�����&�5�6���5�H�S�R�Ut, 2021). 

�I�j�_�f�Z���i�h�^�Z�p�b�f�Z���;�b�j�h�Z���a�Z���_�d�h�g�h�f�k�d�_���Z�g�Z�e�b�a�_���[�j�m�l�h�� �^�h�f�Z�„�b �i�j�h�b�a�\�h�^���K�:�> 

�i�Z�h�� �•�_�� �a�Z�� ���������� �m�� �i�_�j�b�h�^�m�� �Z�i�j�b�e-�•�m�g�b ������������ �]�h�^�b�g�_���� �m�� �i�h�j�_�{�_�ƒ�m�� �k�Z�� �i�j�_�l�o�h�^�g�b�f 

�l�j�h�f�_�k�_�q�•�_�f���b�k�l�_���]�h�^�b�g�_ ���%�X�U�H�D�X���R�I���(�F�R�Q�R�P�L�F���$�Q�D�O�\�V�L�V�������������D�������Z���a�Z�l�b�f���i�h�j�Z�k�l�Z�h���a�Z��

���������� �m�� �l�j�_�„�_�f�� �d�\�Z�j�l�Z�e�m�� ������������ �]�h�^�b�g�_�� ���%�X�U�H�D�X�� �R�I�� �(�F�R�Q�R�P�L�F�� �$�Q�D�O�\�V�L�V���� ���������E������ �M��

�q�_�l�\�j�l�h�f���d�\�Z�j�l�Z�e�m���������������]�h�^�b�g�_���Z�f�_�j�b�q�d�Z���_�d�h�g�h�f�b�•�Z���i�h�j�Z�k�e�Z���a�Z�������������m���h�^�g�h�k�m���g�Z��

�l�j�_�„�b�� �d�\�Z�j�l�Z�e���� �i�Z�� �k�_�� �i�j�h�p�_�ƒ�m�•�_�� �^�Z�� �i�Z�^�� �j�_�Z�e�g�h�]�� �[�j�m�l�h�� �^�h�f�Z�„�_�] �i�j�h�b�a�\�h�^�Z�� �K�:�> 

�b�a�g�h�k�b�������������m���p�_�e�h�f���i�h�k�f�Z�l�j�Z�g�h�f���i�_�j�b�h�^�m��2019-2020. �]�h�^�b�g�_ (Bureau of Economic 

Analysis, 2021). 

�D�Z�h���•�_�^�Z�g���h�^���i�h�d�Z�a�Z�l�_�‚�Z���_�d�h�g�h�f�k�d�h�]�� �m�l�b�p�Z�•�Z���i�Z�g�^�_�f�b�•�_�����b�g�^�_�d�k��Dow Jones 

Industrial Average ���'�-�,�$�������a�Z�•�_�^�g�h���k�Z���h�k�l�Z�e�b�f���l�j�`�b�r�g�b�f���b�g�^�_�d�k�b�f�Z�����i�h�j�Z�k�l�Z�h���•�_���a�Z��

�k�d�h�j�h�� �l�j�b�� �i�j�h�p�_�g�l�g�Z�� �i�h�_�g�Z�� ������ �g�h�\�_�f�[�j�Z�� ������������ �]�h�^�b�g�_���� �g�Z�d�h�g�� �\�_�k�l�b�� �^�Z�� �•�_�� �\�Z�d�p�b�g�Z��

�i�j�h�l�b�\��Covid-19 �\�b�j�m�k�Z�� �j�Z�a�\�b�•�_�g�Z�� ���7�H�O�I�R�U�G�� �	�� �6�K�D�E�D�Q���� �������������� �I�h�j�Z�k�l�� �l�j�`�b�r�g�b�o��

�b�g�^�_�d�k�Z�� �h�^�j�Z�a�b�h�� �•�_�� �i�h�a�b�l�b�\�g�m�� �h�p�_�g�m�� �b�g�\�_�k�l�b�l�h�j�Z�� �h�� �g�Z�•�Z�\�Z�f�Z�� �_�n�b�d�Z�k�g�b�o�� �\�Z�d�p�b�g�Z��

�i�j�h�l�b�\��Covid-19 �\�b�j�m�k�Z�����d�Z�h���b���i�h�l�_�g�p�b�•�Z�e�g�_���^�h�^�Z�l�g�_���n�b�k�d�Z�e�g�_���f�_�j�_���a�Z���i�h�^�k�l�b�p�Z�ƒ�_��

�_�d�h�g�h�f�k�d�_�� �Z�d�l�b�\�g�h�k�l�b���� �b�� �m�k�e�_�^�� �b�a�]�e�_�^�Z�� �a�Z�� �•�Z�q�b�� �_�d�h�g�h�f�k�d�b�� �j�Z�k�l�� �m�� ������������ �]�h�^�b�g�b��

���6�P�L�W�K���b���k�Z�j���������������� 

�G�Z�p�b�h�g�Z�e�g�_�� �_�d�h�g�h�f�b�•�_�� �j�_�Z�]�h�\�Z�e�_�� �k�m�� �g�Z�� �f�Z�d�j�h�_�d�h�g�h�f�k�d�m�� �g�_�k�l�Z�[�b�e�g�h�k�l��

�b�a�Z�a�\�Z�g�m���i�Z�g�^�_�f�b�•�h�f��Covid-19�����i�j�b���q�_�f�m���k�m���f�_�j�Z�f�Z���_�d�h�g�h�f�k�d�_���i�h�e�b�l�b�d�_���i�h�d�m�r�Z�e�_��
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�^�Z�� �i�h�k�l�b�]�g�m�� �j�Z�\�g�h�l�_�`�m�� �b�a�f�_�{�m�� �j�_�r�Z�\�Z�ƒ�Z�� �d�j�b�a�_�� �•�Z�\�g�h�]�� �a�^�j�Z�\�k�l�\�Z�� �b�� �h�^�j�`�Z�\�Z�ƒ�Z��

�i�j�b�\�j�_�^�g�_�� �k�l�Z�[�b�e�g�h�k�l�b���� �I�j�b�f�_�ƒ�_�g�_�� �f�_�j�_�� �h�[�m�o�\�Z�l�b�e�_�� �k�m�� �k�e�_�^�_�„�_�� �Z�d�l�b�\�g�h�k�l�b��

�g�Z�p�b�h�g�Z�e�g�b�o���_�d�h�g�h�f�b�•�Z�����&�5�6���5�H�S�R�U�W�����������������2�(�&�'�E������������������ 

�x �K�m�h�q�Z�\�Z�ƒ�_���k�Z���[�m�‡�_�l�k�d�b�f�� �^�_�n�b�p�b�l�b�f�Z�� �m�k�e�_�^���i�h�\�_�„�Z�ƒ�Z���j�Z�k�o�h�^�Z���a�Z���i�h�^�j�r�d�m��

�g�_�a�Z�i�h�k�e�_�g�b�f�Z���b���h�^�j�`�Z�\�Z�ƒ�_���k�h�p�b�•�Z�e�g�_���k�b�]�m�j�g�h�k�l�b, 

�x �I�j�m�`�Z�ƒ�_�� �n�b�g�Z�g�k�b�•�k�d�_�� �i�h�^�j�r�d�_�� �g�Z�p�b�h�g�Z�e�g�b�f�� �a�^�j�Z�\�k�l�\�_�g�b�f�� �k�b�k�l�_�f�b�f�Z����

�n�b�g�Z�g�k�b�j�Z�ƒ�_���a�[�j�b�ƒ�Z�\�Z�ƒ�Z���[�h�e�_�k�g�h�]���^�_�e�Z���k�l�Z�g�h�\�g�b�r�l�\�Z, 

�x �K�i�j�h�\�h�{�_�ƒ�_�� �f�h�g�_�l�Z�j�g�_�� �b�� �n�b�k�d�Z�e�g�_�� �i�h�e�b�l�b�d�_�� �d�h�•�h�f�� �k�_�� �i�h�^�k�l�b�q�_�� �d�j�_�^�b�l�g�Z��

�Z�d�l�b�\�g�h�k�l���b���k�\�Z�d�Z���_�d�h�g�h�f�k�d�Z���Z�d�l�b�\�g�h�k�l�����m�a���h�[�_�a�[�_�{�_�ƒ�_���i�h�^�j�r�d�_���h�^�j�_�{�_�g�b�f��

�k�_�d�l�h�j�b�f�Z�����g�Z�•�\�b�r�_���i�h�]�h�{�_�g�b�f���m�l�b�p�Z�•�_�f���i�Z�g�^�_�f�b�•�_, 

�x �K�i�j�h�\�h�{�_�ƒ�_�� �n�b�k�d�Z�e�g�_�� �i�h�e�b�l�b�d�_�� �a�Z�� �i�h�^�k�l�b�p�Z�ƒ�_�� �_�d�h�g�h�f�k�d�_�� �Z�d�l�b�\�g�h�k�l�b�� �b��

�i�h�^�j�r�d�m���g�Z�•�l�_�`�_���i�h�]�h�{�_�g�b�f�� �^�h�f�Z�„�b�g�k�l�\�b�f�Z���� �i�j�b���q�_�f�m���k�_���\�h�^�b�e�h���j�Z�q�m�g�Z���h��

�j�Z�k�l�m�� �k�l�h�i�_�� �b�g�n�e�Z�p�b�•�_���� �b�� �i�h�l�_�g�p�b�•�Z�e�g�h�]�� �m�a�^�j�`�Z�\�Z�ƒ�Z�� �k�l�Z�g�h�\�g�b�r�l�\�Z�� �h�^��

�i�h�l�j�h�r�ƒ�_���� �a�[�h�]�� �h�]�j�Z�g�b�q�_�g�b�o�� �f�h�]�m�„�g�h�k�l�b�� �a�Z�� �l�j�h�r�_�ƒ�_���� �b�e�b�� �a�[�h�]��

�a�Z�[�j�b�g�m�l�h�k�l�b���b���r�l�_�^�ƒ�_���b�a���i�j�_�^�h�k�l�j�h�`�g�h�k�l�b, 

�x �B�g�l�_�j�\�_�g�p�b�•�Z�� �p�_�g�l�j�Z�e�g�b�o�� �[�Z�g�Z�d�Z�� �b�� �f�h�g�_�l�Z�j�g�b�o�� �\�e�Z�k�l�b�� �g�Z�� �l�j�`�b�r�l�b�f�Z��

�^�j�`�Z�\�g�h�]�� �^�m�]�Z�� �b�� �d�h�j�i�h�j�Z�l�b�\�g�b�o�� �h�[�\�_�a�g�b�p�Z�� �j�Z�^�b�� �k�l�Z�[�b�e�b�a�Z�p�b�•�_�� �l�j�`�b�r�l�Z�� �b��

�h�k�b�]�m�j�Z�ƒ�Z�� �e�b�d�\�b�^�g�h�k�l�b���� �m�a�� �j�b�a�b�d�� �m�]�j�h�`�Z�\�Z�ƒ�Z�� �k�i�h�k�h�[�g�h�k�l�b�� �l�j�`�b�r�l�Z�� �^�Z��

�\�j�r�_�� �k�\�h�•�_�� �l�j�Z�^�b�p�b�h�g�Z�e�g�_�� �n�m�g�d�p�b�•�_�� �h�^�j�_�{�b�\�Z�ƒ�Z�� �p�_�g�Z�� �b�� �Z�e�h�d�Z�p�b�•�_��

�d�Z�i�b�l�Z�e�Z, 

�x �M�k�\�Z�•�Z�ƒ�_���n�b�k�d�Z�e�g�_���b���f�h�g�_�l�Z�j�g�_���i�h�e�b�l�b�d�_���j�Z�^�b���k�m�h�q�Z�\�Z�ƒ�Z���k�Z���g�_�i�h�k�j�_�^�g�b�f��

�m�l�b�p�Z�•�_�f���a�^�j�Z�\�k�l�\�_�g�_���d�j�b�a�_�����m���d�h�f�[�b�g�Z�p�b�•�b���k�Z���i�h�e�b�l�b�d�h�f���i�j�m�`�Z�ƒ�Z���i�h�f�h�„�b��

�^�h�f�Z�„�b�g�k�l�\�b�f�Z�����i�j�_�^�m�a�_�„�b�f�Z �b�e�b���e�h�d�Z�e�g�b�f���k�Z�f�h�m�i�j�Z�\�Z�f�Z�� 

�x �J�Z�a�e�b�q�b�l�b�� �g�Z�p�b�h�g�Z�e�g�b�� �i�j�b�k�l�m�i�b�� �i�j�m�`�Z�ƒ�m�� �_�d�h�g�h�f�k�d�_�� �i�h�f�h�„�b�� �j�Z�^�g�b�p�b�f�Z����

�d�h�•�b �h�[�m�o�\�Z�l�Z�•�m���d�j�Z�l�d�h�j�h�q�g�_���i�j�h�]�j�Z�f�_���h�k�b�]�m�j�Z�ƒ�Z���a�Z���k�e�m�q�Z�•���g�_�a�Z�i�h�k�e�_�g�h�k�l�b����

�b�� �i�j�h�]�j�Z�f�_�� �d�h�•�b�f�Z�� �k�_�� �q�m�\�Z�•�m�� �i�h�k�l�h�•�_�„�Z�� �j�Z�^�g�Z�� �f�_�k�l�Z���� �b�^�_�g�l�b�n�b�d�h�\�Z�g�b�� �d�Z�h��

�i�j�h�]�j�Z�f�b�� �a�Z�^�j�`�Z�\�Z�ƒ�Z�� �i�h�k�e�Z���� �q�Z�d�� �b�� �m�d�h�e�b�d�h�� �[�b�� �k�_�� �h�g�Z�� �m�]�Z�k�b�e�Z�� �g�Z�d�h�g��

�m�d�b�^�Z�ƒ�Z���i�j�h�]�j�Z�f�Z���i�h�^�j�r�d�_. 

�A�Z�o�\�Z�‚�m�•�m�„�b�� �i�j�b�f�_�ƒ�_�g�b�f�� �f�_�j�Z�f�Z�� �_�d�h�g�h�f�k�d�_�� �i�h�e�b�l�b�d�_���� �^�h�r�e�h�� �•�_�� �^�h��

�h�i�h�j�Z�\�d�Z�� �g�_�d�b�o�� �h�^�� �d�‚�m�q�g�b�o�� �_�d�h�g�h�f�k�d�b�o�� �i�h�d�Z�a�Z�l�_�‚�Z���� �b�Z�d�h�� �i�Z�g�^�_�f�b�•�Z��Covid-19 �b��

�^�Z�‚�_�� �g�_�]�Z�l�b�\�g�h�� �m�l�b�q�_�� �g�Z�� �]�e�h�[�Z�e�g�b�� �_�d�h�g�h�f�k�d�b�� �j�Z�k�l���� �B�g�^�_�d�k�b�� �n�b�g�Z�g�k�b�•�k�d�b�o��
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�l�j�`�b�r�l�Z�� �k�m�� �k�_�� �m�� �\�_�e�b�d�h�•�� �f�_�j�b�� �h�i�h�j�Z�\�b�e�b�� �h�^�� �]�m�[�b�l�Z�d�Z�� �m�� �f�Z�j�l�m�� �b�� �Z�i�j�b�e�m�� ������������

�]�h�^�b�g�_���� �f�_�{�m�g�Z�j�h�^�g�_�� �p�_�g�_�� �g�Z�n�l�_�� �^�h�k�l�b�]�e�_�� �k�m�� �d�j�Z�•�_�f�� �n�_�[�j�m�Z�j�Z�� ������������ �]�h�^�b�g�_�� �g�b�\�h��

�i�j�_�� �i�Z�g�^�_�f�b�•�_���� �l�j�`�b�r�l�Z�� �j�Z�^�Z�� �k�_�� �k�l�Z�[�b�e�b�a�m�•�m�� �b�Z�d�h�� �•�h�r�� �m�\�_�d�� �\�_�e�b�d�b�� �[�j�h�•��

�a�Z�i�h�k�e�_�g�b�o���g�_���f�h�`�_���^�Z���k�_���\�j�Z�l�b���g�Z���k�\�h�•�_���i�h�k�e�h�\�_���g�Z���g�Z�q�b�g���d�Z�h���i�j�_���i�Z�g�^�_�f�b�•�_�����&�5�6��

Report, 2021). 

�H�i�r�l�b�� �f�Z�d�j�h�_�d�h�g�h�f�k�d�b�� �Z�f�[�b�•�_�g�l�� �m�� �J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b�� �[�b�h�� �•�_��

�a�Z�^�h�\�h�‚�Z�\�Z�•�m�„�_�� �i�h�a�b�p�b�h�g�b�j�Z�g�� �i�j�_�� �i�h�q�_�l�d�Z�� �d�j�b�a�_�� �b�a�Z�a�\�Z�g�_��Covid-19 �i�Z�g�^�_�f�b�•�h�f����

�;�j�m�l�h�� �^�h�f�Z�„�b �i�j�h�b�a�\�h�^�� �h�k�l�\�Z�j�b�h�� �•�_�� �k�l�h�i�m�� �j�Z�k�l�Z�� �h�^�� ���������� �m�� ������������ �]�h�^�b�g�b����

�a�Z�o�\�Z�‚�m�•�m�„�b���i�h�\�_�„�Z�ƒ�m���n�b�d�k�g�b�o���b�g�\�_�k�l�b�p�b�•�Z�����k�g�Z�`�g�h�•���Z�d�l�b�\�g�h�k�l�b���m���]�j�Z�{�_�\�b�g�k�d�h�f��

�k�_�d�l�h�j�m�����d�Z�h���b���i�h�\�_�„�Z�ƒ�m���i�h�l�j�h�r�ƒ�_���k�l�Z�g�h�\�g�b�r�l�\�Z�����6�H�H�1�H�Z�V���������������� 

�G�Z�d�h�g�� �b�a�[�b�•�Z�ƒ�Z�� �d�j�b�a�_��Covid-19���� �b�g�^�m�k�l�j�b�•�k�d�Z�� �i�j�h�b�a�\�h�^�ƒ�Z�� �m�� �J�_�i�m�[�e�b�p�b��

�K�j�[�b�•�b���h�i�Z�e�Z���•�_���a�Z���������������g�Z���f�_�k�_�q�g�h�f���g�b�\�h�m���m���Z�i�j�b�e�m���������������]�h�^�b�g�_�����b�Z�d�h���•�_���l�Z�•���i�Z�^��

�[�b�h�� �f�Z�ƒ�b�� �h�^�� �i�j�h�k�_�d�Z�� �a�Z�[�_�e�_�`�_�g�h�]�� �m�� �?�\�j�h�i�k�d�h�•�� �M�g�b�•�b�� �h�^�� ������������ ���6�H�H�1�H�Z�V���� ��������������

�I�Z�g�^�_�f�b�•�Z��Covid-19 �i�h�]�h�j�r�Z�e�Z�� �•�_�� �g�_�a�Z�i�h�k�e�_�g�h�k�l�� �m�� �J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b���� �]�^�_�� �q�Z�d��

������������ �k�\�b�o�� �a�Z�i�h�k�e�_�g�b�o�� �j�Z�^�b�� �m�� �k�_�d�l�h�j�b�f�Z�� �g�Z�•�\�b�r�_�� �i�h�]�h�{�_�g�b�f�� �i�Z�g�^�_�f�b�•�h�f���� �I�j�_�f�Z��

�i�j�h�•�_�d�p�b�•�Z�f�Z�� �K�\�_�l�k�d�_�� �[�Z�g�d�_���� �g�_�a�Z�i�h�k�e�_�g�h�k�l�� �� �•�_�� �g�Z�� �g�b�\�h�m�� �J�_�i�m�[�e�b�d�_�� �K�j�[�b�•�_��

�^�h�k�l�b�]�e�Z���������������m���������������]�h�^�b�g�b�����i�j�b���q�_�f�m���k�_���h�q�_�d�m�•�_���ƒ�_�g�h���[�e�Z�]�h���k�f�Z�ƒ�_�ƒ�_���^�h ���������m��

�������������]�h�^�b�g�b�����6�H�H�1�H�Z�V���������������� 

�I�j�h�]�e�Z�r�_�ƒ�_�� �i�Z�g�^�_�f�b�•�_��Covid-19 �^�h�\�_�e�h�� �•�_�� �^�h�� �i�j�b�f�_�g�_�� �g�b�a�Z�� �f�h�g�_�l�Z�j�g�b�o��

�f�_�j�Z�� �m�� �J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b���� �I�j�\�b�� �k�_�l�� �f�_�j�Z�� �k�i�j�h�\�_�^�_�g�� �•�_�� �h�^�� �k�l�j�Z�g�_�� �G�Z�j�h�^�g�_�� �[�Z�g�d�_��

�K�j�[�b�•�_�����G�;�K�����m���\�b�^�m���k�f�Z�ƒ�_�ƒ�Z���j�_�n�_�j�_�g�l�g�_���d�Z�f�Z�l�g�_���k�l�h�i�_���k�Z���������������g�Z�����������������f�Z�j�l�Z��

������������ �]�h�^�b�g�_���� �^�Z�� �[�b�� �ƒ�_�g�� �g�b�\�h�� �m�f�Z�ƒ�b�\�Z�g�� �g�_�d�h�e�b�d�h�� �i�m�l�Z���� �k�\�_�� �^�h�� �g�b�\�h�Z�� �h�^�� ��������

�^�_�p�_�f�[�j�Z�� ������������ �]�h�^�b�g�_�� ���G�Z�j�h�^�g�Z�� �[�Z�g�d�Z�� �K�j�[�b�•�_���� ���������D������ �G�;�K �i�j�h�i�b�k�Z�e�Z�� �•�_�� �b��

�l�j�h�f�_�k�_�q�g�b���f�h�j�Z�l�h�j�b�•�m�f�� �g�Z���k�\�_���h�l�i�e�Z�l�_���i�h���[�Z�g�d�Z�j�k�d�b�f�� �d�j�_�^�b�l�b�f�Z���b���m�]�h�\�h�j�b�f�Z���h��

�n�b�g�Z�g�k�b�•�k�d�h�f�� �e�b�a�b�g�]�m���� �h�[�Z�\�_�a�Z�g�� �a�Z�� �n�b�g�Z�g�k�b�•�k�d�_�� �b�g�k�l�b�l�m�p�b�•�_���� �m�a�� �k�Z�]�e�Z�k�g�h�k�l��

�d�h�j�b�k�g�b�d�Z�� �d�j�_�^�b�l�Z���� �F�h�j�Z�l�h�j�b�•�m�f�� �•�_�� �m�\�h�{�_�g�� �^�\�Z�� �i�m�l�Z���� �m�� �Z�i�j�b�e�m�� �g�Z�� �i�_�j�b�h�^�� �h�^��������

�^�Z�g�Z���b���m���Z�\�]�m�k�l�m�����g�Z���i�_�j�b�h�^���h�^���������^�Z�g�Z�����G�Z�j�h�^�g�Z���[�Z�g�d�Z���K�j�[�b�•�_�������������E���� 

�N�b�k�d�Z�e�g�_�� �f�_�j�_�� �h�[�m�o�\�Z�l�b�e�_�� �k�m�� �i�h�\�_�„�Z�ƒ�_�� �i�e�Z�l�Z�� �h�^�� �������� �m�� �a�^�j�Z�\�k�l�\�_�g�h�f��

�k�_�d�l�h�j�m���� �d�Z�h�� �b�� �i�h�\�_�„�Z�g�Z�� �[�m�‡�_�l�k�d�Z�� �b�a�^�Z�\�Z�ƒ�Z�� �a�Z�� �a�^�j�Z�\�k�l�\�h���� �I�_�g�a�b�h�g�_�j�b�� �k�m�� �^�h�[�b�e�b��

�•�_�^�g�h�d�j�Z�l�g�m�� �n�b�g�Z�g�k�b�•�k�d�m�� �i�h�f�h�„�� �h�^�� �^�j�`�Z�\�_���� �^�h�d�� �k�m�� �k�\�b�� �i�m�g�h�e�_�l�g�b�� �]�j�Z�{�Z�g�b��

�i�j�b�f�b�e�b���•�_�^�g�h�d�j�Z�l�g�m���g�h�\�q�Z�g�m���i�h�f�h�„���m���\�b�k�b�g�b���h�^�����������_�\�j�Z�����6�H�H�1�H�Z�V�������������������<�e�Z�^�Z��

�J�_�i�m�[�e�b�d�_�� �K�j�[�b�•�_�� �b�a�^�\�h�•�b�e�Z�� �•�_�� �������� �f�b�e�b�h�g�Z�� �_�\�j�Z�� �a�Z�� �i�h�^�j�r�d�m�� �j�Z�a�\�h�•�m��
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�b�g�n�j�Z�k�l�j�m�d�l�m�j�g�b�o�� �i�j�h�•�_�d�Z�l�Z���� �^�h�d�� �•�_�� �?�\�j�h�i�k�d�D�� �m�g�b�•�D�� �h�^�h�[�j�b�e�Z�� �i�Z�d�_�l�� �n�b�g�Z�g�k�b�•�k�d�_��

�i�h�^�j�r�d�_�� �J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b�� �h�^�� ������ �f�b�e�b�h�g�Z�� �_�\�j�Z���� ������ �f�b�e�b�h�g�Z�� �_�\�j�Z�� �a�Z�� �g�_�i�h�k�j�_�^�g�_��

�i�h�l�j�_�[�_�� �b�� ������ �f�b�e�b�h�g�Z�� �_�\�j�Z�� �a�Z�� �d�j�Z�l�d�h�j�h�q�g�_�� �b�� �k�j�_�^�ƒ�h�j�h�q�g�_�� �i�h�l�j�_�[�_�� ���(�X�U�R�S�H�D�Q��

Commission, 2020). 

�J�_�i�m�[�e�b�d�Z�� �K�j�[�b�•�Z�� �•�_ �•�_�^�g�Z�� �h�^�� �^�j�`�Z�\�Z �A�Z�i�Z�^�g�h�]�� �;�Z�e�d�Z�g�Z�� �d�h�•�Z�� �•�_�� �h�^�h�[�j�b�e�Z��

�^�j�`�Z�\�g�_���]�Z�j�Z�g�p�b�•�_���b���^�b�j�_�d�l�g�_���a�Z�•�f�h�\�_���F�K�I �j�Z�^�b���i�j�_�\�Z�a�b�e�Z�`�_�ƒ�Z���i�h�k�e�_�^�b�p�Z���d�j�b�a�_��

Covid-19 ���6�H�H�1�H�Z�V���� �������������� �F�_�j�_�� �a�Z�� �i�h�^�j�r�d�m�� �i�h�k�e�h�\�Z�ƒ�m�� �m�d�‚�m�q�b�e�_�� �k�m��

�i�j�h�e�h�g�]�b�j�Z�ƒ�_�� �b�a�f�b�j�_�ƒ�Z �i�h�j�_�a�Z�� �b�� �^�h�i�j�b�g�h�k�Z�� �g�Z�� �a�Z�j�Z�^�_���� �a�Z�� �l�j�b�� �f�_�k�_�p�Z�� �a�Z�� �k�\�Z��

�i�j�_�^�m�a�_�„�Z�� �d�h�•�Z�� �i�h�k�e�m�•�m�� �m�� �i�j�b�\�Z�l�g�h�f�� �k�_�d�l�h�j�m���� �i�j�b�� �q�_�f�m�� �„�_�� �k�_�� �h�\�_�� �h�[�Z�\�_�a�_��

�h�l�i�e�Z�„�b�\�Z�l�b���m���������j�Z�l�_���l�h�d�h�f���������������]�h�^�b�g�_�����>�j�`�Z�\�Z���•�_���h�^�h�[�j�b�e�Z���k�m�[�\�_�g�p�b�h�g�b�k�Z�ƒ�_��

�a�Z�j�Z�^�Z���� �r�l�h�� �•�_�� �h�[�m�o�\�Z�l�b�e�h�� �b�k�i�e�Z�l�m�� �f�b�g�b�f�Z�e�g�b�o�� �a�Z�j�Z�^�Z�� �a�Z�� �a�Z�i�h�k�e�_�g�_�� �m�� �F�K�I���m��

�l�j�h�f�_�k�_�q�g�h�f���i�_�j�b�h�^�m�����d�Z�h���b���b�k�i�e�Z�l�m�����������g�_�l�h���f�b�g�b�f�Z�e�g�_���a�Z�j�Z�^�_���m���l�j�Z�•�Z�ƒ�m���h�^���l�j�b��

�f�_�k�_�p�Z�� �a�Z�� �a�Z�i�h�k�e�_�g�_�� �m�� �\�_�e�b�d�b�f�� �i�j�_�^�m�a�_�„�b�f�Z���� �M�d�m�i�Z�g�� �i�Z�d�_�l�� �_�d�h�g�h�f�k�d�b�o�� �f�_�j�Z�� �m��

�J�_�i�m�[�e�b�p�b���K�j�[�b�•�b���b�a�g�h�k�b�����������;�>�I (SeeNews, 2020). 

�I�j�_�f�Z�� �i�j�h�•�_�d�p�b�•�Z�f�Z�� �K�\�_�l�k�d�_�� �[�Z�g�d�_�� �b�� �F�F�N���� �h�q�_�d�b�\�Z�ƒ�Z�� �k�m�� �^�Z�� �„�_�� �k�_��

�J�_�i�m�[�e�b�d�Z�� �K�j�[�b�•�Z�� �h�i�h�j�Z�\�b�l�b�� �h�^�� �i�h�k�e�_�^�b�p�Z�� �d�j�b�a�_�� �b�a�Z�a�\�Z�g�_��Covid-19 �i�Z�g�^�_�f�b�•�h�f��

�l�h�d�h�f���������������]�h�^�b�g�_�����b���q�Z�d���g�_�a�g�Z�l�g�h���i�j�_�f�Z�r�b�l�b���g�b�\�h���f�Z�d�j�h�_�d�h�g�h�f�k�d�b�o���i�h�d�Z�a�Z�l�_�‚�Z��

�b�a���������������]�h�^�b�g�_�����G�Z�•�g�h�\�b�•�_���i�j�h�p�_�g�_���F�F�N �k�m���^�Z���„�_���k�f�Z�ƒ�_�ƒ�_���j�_�Z�e�g�h�]���;�>�I �m��������������

�]�h�^�b�g�b�� �b�a�g�h�k�b�l�b�� �k�Z�f�h�� ������������ �a�Z�o�\�Z�‚�m�•�m�„�b�� �^�_�•�k�l�\�m�� �\�b�r�_ �n�Z�d�l�h�j�Z�� ��IMF, 2021b). �M 

�i�j�\�h�f�� �l�j�h�f�_�k�_�q�•�m ������������ �]�h�^�b�g�_�� �J�_�i�m�[�e�b�d�Z�� �K�j�[�b�•�Z�� �•�_�� �a�Z�[�_�e�_�`�b�e�Z �a�Z�^�h�\�h�‚�Z�\�Z�•�m�„�b��

�j�Z�k�l�� �h�^�� ���������� �m�� �i�h�j�_�{�_�ƒ�m�� �k�Z�� �b�k�l�b�f�� �i�_�j�b�h�^�h�f ������������ �]�h�^�b�g�_���� �L�h�f�_�� �•�_�� �^�h�i�j�b�g�_�e�Z�� �b��

�k�l�j�m�d�l�m�j�Z���i�j�b�\�j�_�^�_�����k�Z���j�_�e�Z�l�b�\�g�h���\�_�e�b�d�b�f���m�^�_�e�h�f���i�h�‚�h�i�j�b�\�j�_�^�g�_���b���i�j�_�o�j�Z�f�[�_�g�_��

�b�g�^�m�k�l�j�b�•�_���� �d�h�•�_�� �k�m�� �[�b�e�_�� �f�Z�ƒ�_�� �i�h�]�h�{�_�g�_�� �m�l�b�p�Z�•�_�f�� �i�Z�g�^�_�f�b�•�_���� �A�g�Z�q�Z�•�Z�g�� �^�h�i�j�b�g�h�k��

�f�Z�ƒ�_�f�� �i�Z�^�m�� �[�j�m�l�h�� �^�h�f�Z�„�_�] �i�j�h�b�a�\�h�^�Z�� �^�Z�e�_�� �k�m�� �b�� �^�j�`�Z�\�g�_�� �f�_�j�_�� �i�h�^�j�r�d�_��

�i�j�_�^�m�a�_�„�b�f�Z���m �h�q�m�\�Z�ƒ�m���j�Z�^�g�b�o���f�_�k�l�Z����IMF, 2021b). 

�I�j�_�f�Z���i�j�h�•�_�d�p�b�•�Z�f�Z���F�F�N �h�q�_�d�m�•�_���^�Z���„�_���;�>�I �m���J�_�i�m�[�e�b�p�b���K�j�[�b�•�b���^�h�k�l�b�„�b��

�g�b�\�h�� �h�^�� ���������� �^�h�� �d�j�Z�•�Z�� ������������ �]�h�^�b�g�_���� �M�i�j�d�h�k�� �i�h�a�b�l�b�\�g�b�f�� �i�j�h�]�g�h�a�Z�f�Z���� �m�l�b�p�Z�•��

�i�Z�g�^�_�f�b�•�_���b���^�Z�‚�_���•�_���a�g�Z�q�Z�•�Z�g�����r�l�h���„�_���k�_���h�^�j�Z�a�b�l�b���g�Z���\�b�k�b�g�m���j�_�Z�e�g�h�]���;�>�I �b���m��������������

�]�h�^�b�g�b����IMF, 2021b). 

�K�\�_�l�k�d�Z�� �[�Z�g�d�Z�� �b�f�Z�� �h�i�j�_�a�g�b�•�_�� �i�j�h�•�_�d�p�b�•�_���� �i�Z�� �i�j�_�^�\�b�{�Z�� �k�l�h�i�m�� �j�Z�k�l�Z�� �;�>�I �h�^��

�������m���������������]�h�^�b�g�b�����h�^�g�h�k�g�h�������������m���������������]�h�^�b�g�b�����M���k�\�h�f���b�a�\�_�r�l�Z�•�m�����K�\�_�l�k�d�Z���[�Z�g�d�Z��

�b�k�l�b�q�_�� �^�Z�� �•�_�� �[�e�Z�]�Z�� �_�d�h�g�h�f�k�d�Z�� �j�_�p�_�k�b�•�Z�� �b�� �i�Z�^�� �;�>�I �a�Z�� ������ �m�� ������������ �]�h�^�b�g�b�� �h�k�l�\�Z�j�_�g��
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�a�Z�o�\�Z�‚�m�•�m�„�b���\�_�e�b�d�h�f���i�j�h�]�j�Z�f�m���n�b�k�d�Z�e�g�b�o���i�h�^�k�l�b�p�Z�•�Z�����h�^���]�h�l�h�\�h�����������;�>�I����World 

Bank, 2021). 

 

2.2.3. �M�l�b�p�Z�•��Covid -19 �i�Z�g�^�_�f�b�•�_���g�Z���f�Z�e�Z���b���k�j�_�^�ƒ�Z���i�j�_�^�m�a�_�„�Z 
 

�D�j�b�a�Z���b�a�Z�a�\�Z�g�Z��Covid-19 �i�Z�g�^�_�f�b�•�h�f���h�k�l�\�Z�j�m�•�_���k�g�Z�`�Z�g���m�l�b�p�Z�•���g�Z���i�j�_�^�m�a�_�„�Z����

�a�Z�i�h�k�e�_�g�_�� �b�� �g�Z�q�b�g�� �ƒ�b�o�h�\�h�]�� �i�h�k�e�h�\�Z�ƒ�Z���� �r�l�h�� �a�Z�o�l�_�\�Z�� �j�Z�^�b�d�Z�e�g�_�� �f�_�j�_�� �^�j�`�Z�\�g�b�o��

�h�j�]�Z�g�Z���a�Z���k�f�Z�ƒ�_�ƒ�_���i�h�k�e�h�\�g�b�o���]�m�[�b�l�Z�d�Z���b �h�i�k�l�Z�g�Z�d���i�j�_�^�m�a�_�„�Z (�6�K�D�I�L���b���k�Z�j��������������). 

�J�Z�^�� �h�^�� �d�m�„�_���� �]�h�l�h�\�h�� �i�h�l�i�m�g�h�� �m�d�b�^�Z�ƒ�_�� �i�h�k�e�h�\�g�b�o�� �i�m�l�h�\�Z�ƒ�Z���� �� �h�^�j�`�Z�\�Z�ƒ�_��

�\�b�j�l�m�_�e�g�b�o �k�Z�k�l�Z�g�Z�d�Z���d�h�j�b�r�„�_�ƒ�_�f���j�Z�a�g�b�o���Z�i�e�b�d�Z�p�b�•�Z�����\�_�„�_���j�Z�^�g�h���Z�g�]�Z�`�h�\�Z�ƒ�_���g�Z��

�^�b�]�b�l�Z�e�g�b�f�� �i�e�Z�l�n�h�j�f�Z�f�Z���� �i�h�k�l�Z�e�b�� �k�m�� �^�_�h�� �k�\�Z�d�h�^�g�_�\�g�h�]�� �i�h�k�e�h�\�g�h�]�� �`�b�\�h�l�Z��

(Atilgan, 2020). �J�Z�^�b���m�i�j�Z�\�‚�Z�ƒ�Z���d�j�b�a�h�f�����f�g�h�]�Z���i�j�_�^�m�a�_�„�Z���k�m���^�b�]�b�l�Z�e�b�a�h�\�Z�e�Z���k�\�h�•�_��

�i�h�k�e�h�\�g�_�� �i�j�h�p�_�k�_���� �r�l�h�� �•�_�� �b�k�l�h�\�j�_�f�_�g�h�� �h�f�h�]�m�„�b�e�h�� �[�_�a�[�_�^�g�h�� �j�Z�^�g�h�� �h�d�j�m�`�_�ƒ�_�� �a�Z��

�ƒ�b�o�h�\�_�� �a�Z�i�h�k�e�_�g�_�� ���$�W�L�O�J�D�Q���� ������������ �D�j�b�a�m��Covid-19 �d�Z�j�Z�d�l�_�j�b�r�_�� �\�b�k�h�d�� �k�l�_�i�_�g��

�g�_�i�j�_�^�\�b�^�b�\�h�k�l�b���� �m�a�� �g�_�f�h�]�m�„�g�h�k�l�� �h�j�]�Z�g�b�a�Z�p�b�h�g�h�]�� �i�e�Z�g�b�j�Z�ƒ�Z�� �i�j�_�\�_�g�l�b�\�g�b�o��

�Z�d�l�b�\�g�h�k�l�b���� �q�b�f�_�� �k�_�� �m�]�j�h�`�Z�\�Z�� �h�i�k�l�Z�g�Z�d�� �b�� �h�^�j�`�b�\�h�� �i�h�k�e�h�\�Z�ƒ�_�� �i�j�_�^�m�a�_�„�Z����

�m�]�j�h�`�Z�\�Z�•�m���ƒ�b�o�h�\�b���p�b�‚�_�\�b�����b���a�Z�o�l�_�\�Z�•�m���[�j�a�_���j�_�Z�d�p�b�•�_�����*�R�V�W�L�Q���	���:�L�O�H�\������������������ 

�I�h�k�_�[�g�h���k�m���F�K�I �\�_�h�f�Z���h�k�_�l�‚�b�\�Z���g�Z���d�j�b�a�m�����•�_�j���h�g�Z���m�]�e�Z�\�g�h�f���g�_�f�Z�•�m���d�j�b�a�g�b��

�i�e�Z�g�� �d�h�•�b�� �[�b�� �b�f�� �h�f�h�]�m�„�b�h�� �^�Z�� �h�i�k�l�Z�g�m�� �l�h�d�h�f�� �i�Z�g�^�_�f�b�•�_�� �d�h�•�m�� �•�_�� �b�a�Z�a�\�Z�h�� �\�b�j�m�k��

Covid-19 (�$�O�Y�H�V�� �b�� �k�Z�j������ ������������ �M�a�� �j�Z�a�\�h�•�� �Z�e�l�_�j�g�Z�l�b�\�g�b�o�� �j�Z�^�g�b�o�� �i�j�h�p�_�^�m�j�Z���� �j�Z�^�b��

�h�^�j�`�Z�\�Z�ƒ�Z�� �d�h�g�l�b�g�m�b�l�_�l�Z�� �i�h�k�e�h�\�Z�ƒ�Z���� �h�i�Z�k�g�h�k�l�� �h�^�� �r�b�j�_�ƒ�Z�� �i�Z�g�^�_�f�b�•�_��Covid-19  

�a�Z�o�l�_�\�Z�e�Z�� �•�_�� �b�� �b�k�i�m�ƒ�_�ƒ�_�� �a�^�j�Z�\�k�l�\�_�g�b�o�� �b�� �[�_�a�[�_�^�g�h�k�g�b�o�� �i�j�h�l�h�d�h�e�Z�� ���&�R�U�D���� ��������������

�B�g�l�_�j�g�Z�� �d�h�f�m�g�b�d�Z�p�b�•�Z�� �m�� �d�j�b�a�g�b�f�� �m�k�e�h�\�b�f�Z�� �l�j�_�[�Z�e�Z�� �k�_�� �k�i�j�h�\�h�^�b�l�b�� �[�e�Z�]�h�\�j�_�f�_�g�h��

�b���d�h�j�_�d�l�g�h�����m�a���i�j�h�]�j�Z�f�_���i�h�^�j�r�d�_���a�Z�i�h�k�e�_�g�b�f�Z�����L�h�d�h�f���d�j�b�a�_��Covid-19 �g�Z�]�e�Z�r�_�g���•�_��

�a�g�Z�q�Z�•�� �i�j�Z�\�b�e�g�_�� �d�h�f�m�g�b�d�Z�p�b�•�_�� �k�Z�� �i�h�l�j�h�r�Z�q�b�f�Z���� �a�Z�i�h�k�e�_�g�b�f�Z���� �^�h�[�Z�\�‚�Z�q�b�f�Z����

�b�g�\�_�k�l�b�l�h�j�b�f�Z�� �b�� �j�_�]�m�e�Z�l�h�j�g�b�f�� �b�g�k�l�b�l�m�p�b�•�Z�f�Z���� �I�j�Z�\�b�e�g�Z�� �d�h�f�m�g�b�d�Z�p�b�•�Z���b�a�f�_�{�m��

�h�k�l�Z�e�h�]���h�[�m�o�\�Z�l�Z�e�Z���•�_�� �m�\�h�{�_�ƒ�_���[�e�Z�]�h�\�j�_�f�_�g�h�]���h�[�Z�\�_�r�l�Z�\�Z�ƒ�Z���h���_�n�_�d�l�b�f�Z���d�j�b�a�_���g�Z��

�d�h�g�l�b�g�m�b�l�_�l�� �b�k�i�h�j�m�d�_�� �m�k�e�m�]�Z�� �b�� �i�j�h�b�a�\�h�^�Z���� �d�h�•�b�� �f�h�`�_�� �[�b�l�b�� �m�]�j�h�`�_�g�� �a�[�h�]��

�_�\�_�g�l�m�Z�e�g�b�o�� �i�j�_�d�b�^�Z�� �m�� �k�g�Z�[�^�_�\�Z�ƒ�m�� �b�� �i�j�h�b�a�\�h�^�ƒ�b�� ���$�W�L�O�J�D�Q���� �������������� �I�j�h�Z�d�l�b�\�g�Z��

�d�h�f�m�g�b�d�Z�p�b�•�Z�� �b�� �i�j�_�^�m�a�b�f�Z�ƒ�_�� �[�j�a�b�o�� �Z�d�p�b�•�Z�� �i�h�f�Z�`�_�� �i�j�b�� �m�[�e�Z�`�Z�\�Z�ƒ�m�� �g�_�]�Z�l�b�\�g�b�o��

�_�n�_�d�Z�l�Z���d�j�b�a�_��Covid-19�����b���a�Z�r�l�b�l�b���j�_�i�m�l�Z�p�b�•�_���i�j�_�^�m�a�_�„�Z�����:�D�Q�J���b���k�Z�j������������������ 
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�F�K�I �q�b�g�_�� �h�d�h�k�g�b�p�m�� �]�e�h�[�Z�e�g�_�� �_�d�h�g�h�f�b�•�_���� �Z�g�]�Z�`�m�•�m�„�b�� �i�j�_�d�h�� �^�\�_�� �l�j�_�„�b�g�_��

�a�Z�i�h�k�e�_�g�b�o���g�Z���]�e�h�[�Z�e�g�h�f���g�b�\�h�m�����h�^�g�h�k�g�h���^�h�����������j�Z�^�g�h���Z�d�l�b�\�g�h�]���k�l�Z�g�h�\�g�b�r�l�\�Z���m��

�a�_�f�‚�Z�f�Z�� �m�� �j�Z�a�\�h�•�m�� ���,�Q�W�H�U�Q�D�W�L�R�Q�D�O�� �/�D�E�R�X�U�� �2�U�J�D�Q�L�]�D�W�L�R�Q���� ���������H������ �D�j�b�a�Z��Covid-19���� �b��

�f�_�j�_���d�h�•�_���k�m���i�j�b�f�_�ƒ�_�g�_���g�Z���g�b�\�h�m���g�Z�p�b�h�g�Z�e�g�b�o���_�d�h�g�h�f�b�•�Z���j�Z�^�b���k�m�a�[�b�•�Z�ƒ�Z���r�b�j�_�ƒ�Z��

�b�g�n�_�d�p�b�•�_���� �m�l�b�q�m�� �g�Z�� �i�h�k�e�h�\�Z�ƒ�_�� �k�\�b�o�� �i�j�_�^�m�a�_�„�Z���� �f�_�{�m�l�b�f�� �g�Z�•�j�Z�ƒ�b�\�b�•�Z�� �k�m�� �F�K�I , 

�d�h�•�Z�� �j�Z�k�i�h�e�Z�`�m�� �h�]�j�Z�g�b�q�_�g�b�f�� �n�b�g�Z�g�k�b�•�k�d�b�f�� �b�� �^�j�m�]�b�f�� �j�_�k�m�j�k�b�f�Z�� ���8�1�&�7�$�'����

2020a). Gourinchas �b���k�Z�j�������������������b�k�l�j�Z�`�b�e�b���k�m���m�l�b�p�Z�•���d�j�b�a�_��Covid-19 �g�Z���i�h�k�e�h�\�Z�ƒ�_��

�F�K�I���� �B�k�l�j�Z�`�b�\�Z�ƒ�_�� �•�_�� �h�[�m�o�\�Z�l�b�e�h�� ������ �a�_�f�Z�‚�Z ���f�_�{�m�� �d�h�•�b�f�Z�� �g�b�•�_�� �[�b�e�Z�� �J�_�i�m�[�e�b�d�Z��

�K�j�[�b�•�Z������ �b�� �i�h�l�\�j�^�b�e�h�� �i�j�h�k�_�q�g�m�� �k�l�h�i�m�� �[�Z�g�d�j�h�l�Z�� �F�K�I �h�^�� ������������ �g�Z�d�h�g�� �b�a�[�b�•�Z�ƒ�Z��

Covid-19 �d�j�b�a�_�����m�a���m�k�e�h�\���h�^�k�m�k�l�\�Z���^�j�`�Z�\�g�b�o���f�_�j�Z�����m�a���h�q�_�d�b�\�Z�ƒ�Z���j�Z�k�l�Z���h�\�_���k�l�h�i�_���m��

�k�j�_�^�ƒ�h�j�h�q�g�h�f���b���^�m�]�h�j�h�q�g�h�f���i�_�j�b�h�^�m�����*�R�X�U�L�Q�F�K�D�V���b���k�Z�j������������������ 

�F�K�I �k�m���h�k�_�l�‚�b�\�Z���g�Z���d�j�b�a�m���b�a�Z�a�\�Z�g�m��Covid-19 �i�Z�g�^�_�f�b�•�h�f���b�a���\�b�r�_���j�Z�a�e�h�]�Z����

�i�j�_�� �k�\�_�]�Z�� �a�[�h�]�� �h�]�j�Z�g�b�q�_�ƒ�Z�� �j�_�k�m�j�k�Z�� �b�� �k�e�Z�[�b�•�_�� �i�h�a�b�p�b�h�g�b�j�Z�g�h�k�l�b�� �g�Z�� �l�j�`�b�r�l�m��

���$�O�Y�H�V�� �b�� �k�Z�j������ �������������� �I�Z�g�^�_�f�b�•�Z�� �•�_�� �b�a�f�_�g�b�e�Z�� �i�h�k�e�h�\�g�h�� �h�d�j�m�`�_�ƒ�_�� �b�� �m�� �\�_�„�b�g�b��

�k�e�m�q�Z�•�_�\�Z�� �k�f�Z�ƒ�b�e�Z�� �i�h�l�j�Z�`�ƒ�m�� �a�Z�� �ƒ�b�o�h�\�b�f�� �i�j�h�b�a�\�h�^�b�f�Z�� �b�� �m�k�e�m�]�Z�f�Z���� �K�_�d�l�h�j�b���d�h�•�b��

�k�m���g�Z�•�\�b�r�_���i�h�]�h�{�_�g�b���f�_�j�Z�f�Z���h�]�j�Z�g�b�q�_�ƒ�Z���d�j�_�l�Z�ƒ�Z���k�m���h�g�b���m���d�h�•�b�f�Z���i�h�k�e�m�•�_���\�_�e�b�d�b��

�[�j�h�•�� �F�K�I���� �b�� �l�h �k�m�� �k�_�d�l�h�j�b�� �d�h�•�_�� �d�Z�j�Z�d�l�_�j�b�r�_�� �‚�m�^�k�d�b�� �d�h�g�l�Z�d�l�� �b�� �b�g�l�_�j�Z�d�p�b�•�Z���� �d�Z�h��

�r�l�h�� �k�m�� �^�_�e�Z�l�g�h�k�l �d�m�e�l�m�j�_�� �b�� �m�f�_�l�g�h�k�l�b���� �f�h�^�g�Z�� �^�_�e�Z�l�g�h�k�l���� �l�m�j�b�a�Z�f�� �b��

�Z�\�b�h�b�g�^�m�k�l�j�b�•�Z��(ITRE, 2021). 

�A�g�Z�l�Z�g �[�j�h�•�� �F�K�I�� �h�k�l�\�Z�j�b�h �•�_�� �]�m�[�b�l�d�_�� �m�� �i�h�k�e�h�\�Z�ƒ�m���� �a�[�h�]�� �h�[�m�k�l�Z�\�_�� �j�Z�^�Z��

�m�k�e�_�^���f�_�j�Z���h�]�j�Z�g�b�q�_�ƒ�Z���d�j�_�l�Z�ƒ�Z�����I�j�_�f�Z���j�_�a�m�e�l�Z�l�b�f�Z���������b�k�l�j�Z�`�b�\�Z�ƒ�Z���k�i�j�h�\�_�^�_�g�b�o��

�m�� �\�b�r�_�� �a�_�f�Z�ƒ�Z�� �r�b�j�h�f�� �k�\�_�l�Z���� �h�� �m�l�b�p�Z�•�m�� �i�Z�g�^�_�f�b�•�_��Covid-19 �g�Z�� �f�Z�e�Z�� �b�� �k�j�_�^�ƒ�Z��

�i�j�_�^�m�a�_�„�Z�����\�b�r�_���h�^���i�h�e�h�\�b�g�_���i�h�k�f�Z�l�j�Z�g�b�o���i�j�_�^�m�a�_�„�Z �i�j�_�l�j�i�_�e�h���•�_���\�_�e�b�d�_���]�m�[�b�l�d�_����

�^�h�d�� �•�_�� �q�Z�d�� �l�j�_�„�b�g�Z�� �i�j�_�^�\�b�{�Z�e�Z�� �i�j�_�d�b�^�� �i�h�k�e�h�\�Z�ƒ�Z�� �m�� �j�h�d�m�� �h�^�� �f�_�k�_�p�� �^�Z�g�Z�� ���2�(�&�'����

���������F�������B�k�l�j�Z�`�b�\�Z�ƒ�_���k�i�j�h�\�_�^�g�h���m���a�_�f�‚�Z�f�Z���m���j�Z�a�\�h�•�m���m���:�n�j�b�p�b���i�h�d�Z�a�Z�e�h���•�_���^�Z���q�Z�d��

4/5 �F�K�I�� �l�j�i�b�� �a�g�Z�q�Z�•�Z�g�� �m�l�b�p�Z�•�� �i�Z�g�^�_�f�b�•�_��Covid-19���� �m�� �\�b�^�m�� �i�Z�^�Z�� �b�k�d�h�j�b�r�„�_�g�h�k�l�b��

�d�Z�i�Z�p�b�l�_�l�Z���g�Z������-40% (Economic Commission for Africa and International Economics 

Consulting, 2020). 

�H�i�k�l�Z�g�Z�d�� �b�� �h�^�j�`�b�\�h�� �i�h�k�e�h�\�Z�ƒ�_�� �F�K�I���� �m�� �m�k�e�h�\�b�f�Z��Covid-19 �i�Z�g�^�_�f�b�•�_����

�a�Z�\�b�k�b���h�^���l�j�Z�•�Z�ƒ�Z���k�Z�f�_���d�j�b�a�_�����i�j�b�f�_�ƒ�_�g�b�o���f�_�j�Z���h�]�j�Z�g�b�q�_�ƒ�Z���d�j�_�l�Z�ƒ�Z�����i�j�h�]�j�Z�f�Z���a�Z��

�i�h�^�k�l�b�p�Z�•�� �i�h�k�e�h�\�Z�ƒ�Z���� �d�Z�h�� �b�� �j�_�k�m�j�k�Z�� �d�h�•�b�f�Z�� �i�j�_�^�m�a�_�„�_ �j�Z�k�i�h�e�Z�`�_���� �J�Z�k�i�h�e�h�`�b�\�h�k�l��

�e�b�d�\�b�^�g�b�o�� �k�j�_�^�k�l�Z�\�Z�� �h�^�� �\�_�e�b�d�h�]�� �•�_�� �a�g�Z�q�Z�•�Z�� �l�h�d�h�f�� �i�_�j�b�h�^�Z�� �d�j�b�a�_���� �i�h�k�_�[�g�h�� �m��
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�k�b�l�m�Z�p�b�•�b�� �g�_�[�e�Z�]�h�\�j�_�f�_�g�_�� �^�j�`�Z�\�g�_�� �i�h�^�j�r�d�_�� ���6�K�D�I�L�� �b�� �k�Z�j������ �������������� �F�_�{�m�g�Z�j�h�^�g�Z��

�n�b�g�Z�g�k�b�•�k�d�Z�� �d�h�j�i�h�j�Z�p�b�•�Z�� ���,�Q�W�H�U�Q�D�W�L�R�Q�D�O�� �)�L�Q�D�Q�F�H�� �&�R�U�S�R�U�D�W�L�R�Q���� ������������ �b�a�g�_�e�Z�� �•�_��

�i�h�^�Z�l�Z�d�� �^�Z�� �[�Z�g�d�Z�j�k�d�b�� �k�b�k�l�_�f�� �h�[�_�a�[�_�{�m�•�_�� �f�Z�ƒ�_�� �h�^�� �l�j�_�„�b�g�_�� �d�j�_�^�b�l�g�b�o�� �k�j�_�^�k�l�Z�\�Z����

�g�_�h�i�o�h�^�g�b�o���a�Z���i�h�k�e�h�\�Z�ƒ�_���F�K�I.  

�I�j�_�f�Z���b�k�l�j�Z�`�b�\�Z�ƒ�m���8�1�&�7�$�'�������������������F�K�I���m���a�g�Z�q�Z�•�g�h���\�_�„�h�•���f�_�j�b���i�h�]�h�{�_�g�Z��

�k�m�� �k�f�Z�ƒ�_�ƒ�_�f�� �i�h�l�j�Z�`�ƒ�_�� �a�Z�� �i�j�h�b�a�\�h�^�b�f�Z�� �b�e�b�� �m�k�e�m�]�Z�f�Z���� �g�_�^�h�k�l�Z�l�d�h�f�� �i�h�l�j�_�[�g�h�]��

�j�_�i�j�h�f�Z�l�_�j�b�•�Z�e�Z�����k�f�Z�ƒ�_�ƒ�_�f���e�b�d�\�b�^�g�h�k�l�b���b���j�Z�k�i�h�e�h�`�b�\�h�k�l�b���e�b�d�\�b�^�g�b�o���k�j�_�^�k�l�Z�\�Z����

�d�Z�h�� �j�_�a�m�e�l�Z�l�� �d�j�b�a�_�� �b�a�Z�a�\�Z�g�_�� �i�Z�g�^�_�f�b�•�h�f��Covid-19���� �F�_�j�_�� �a�Z�� �k�m�a�[�b�•�Z�ƒ�_�� �\�b�j�m�k�Z����

�i�h�i�m�l�� �a�Z�d�‚�m�q�Z�\�Z�ƒ�Z�� �b�� �d�Z�j�Z�g�l�b�g�Z���� �b�f�Z�e�_�� �k�m�� �j�Z�a�h�j�g�_�� �i�h�k�e�_�^�b�p�_�� �g�Z�� �i�h�k�e�h�\�Z�ƒ�_�� �h�\�b�o 

�i�j�_�^�m�a�_�„�Z�����B�Z�d�h���•�_���\�_�„�b�g�Z���i�j�_�^�m�a�_�„�Z���i�h�]�h�{�_�g�Z���d�j�b�a�h�f��Covid-19�����^�m�[�b�g�Z���b���i�j�b�j�h�^�Z��

�ƒ�_�g�h�]���m�l�b�p�Z�•�Z���j�Z�a�e�b�d�m�•�m���k�_���m���a�Z�\�b�k�g�h�k�l�b���h�^���ƒ�b�o�h�\�_���\�_�e�b�q�b�g�_���� 

Levashenko & Koval �������������� �a�Z�d�‚�m�q�b�e�b�� �k�m�� �m�� �k�\�h�f�� �b�k�l�j�Z�`�b�\�Z�ƒ�m�� �^�Z�� �k�m�� �F�K�I 

�f�g�h�]�h�� �b�a�e�h�`�_�g�b�•�Z�� �i�Z�g�^�_�f�b�•�k�d�b�f�� �j�b�a�b�p�b�f�Z�� �h�^�� �\�_�e�b�d�b�o�� �d�h�f�i�Z�g�b�•�Z���� �B�k�l�j�Z�`�b�\�Z�ƒ�_��

�d�h�•�_���•�_���k�i�j�h�\�_�h��International Trade Centre ���������������i�h�l�\�j�^�b�e�h���•�_���k�g�Z�`�Z�g���m�l�b�p�Z�•���d�j�b�a�_��

�g�Z�� �������� �F�K�I���� �m�� �i�h�j�_�{�_�ƒ�m�� �k�Z�� �������� �\�_�e�b�d�b�o�� �i�j�_�^�m�a�_�„�Z���� �M�l�b�p�Z�•�� �d�j�b�a�_��Covid-19 �g�Z��

�F�K�I �•�_�� �i�h�k�_�[�g�h�� �•�Z�d�� �a�[�h�]�� �ƒ�b�o�h�\�_�� �a�Z�k�l�m�i�‚�_�g�h�k�l�b�� �m�� �k�_�d�l�h�j�b�f�Z�� �d�h�•�b�� �k�m�� �g�Z�•�•�Z�q�_��

�i�h�]�h�{�_�g�b�� �d�j�b�a�h�f�� ���,�Q�W�H�U�Q�D�W�L�R�Q�D�O�� �7�U�D�G�H�� �&�H�Q�W�U�H���� �������������� �H�]�j�Z�g�b�q�_�g�b�� �j�_�k�m�j�k�b�� �b��

�g�_�^�h�\�h�‚�g�Z�� �e�b�d�\�b�^�g�Z�� �k�j�_�^�k�l�\�Z�� �d�h�•�b�f�Z�� �F�K�I�� �j�Z�k�i�h�e�Z�`�m���� �q�b�g�_�� �b�o�� �i�h�k�_�[�g�h��

�h�k�_�l�‚�b�\�b�f���g�Z���d�j�b�a�g�_���m�k�e�h�\�_�����r�l�h���k�_���h�^�j�Z�`�Z�\�Z���g�Z���j�b�a�b�d���ƒ�b�o�h�\�h�]���f�h�]�m�„�_�]�� �l�j�Z�•�g�h�]��

�a�Z�l�\�Z�j�Z�ƒ�Z�� �a�[�h�]�� �g�_�]�Z�l�b�\�g�h�]�� �m�l�b�p�Z�•�Z��Covid-19 �i�Z�g�^�_�f�b�•�_. Rathore �b�� �k�Z�j���� ��������������

�m�l�\�j�^�b�e�b�� �k�m�� �m�� �k�\�h�f�� �b�k�l�j�Z�`�b�\�Z�ƒ�m�� �^�Z�� �q�Z�d�� �^�h�� �������� �f�Z�e�b�o�� �i�j�_�^�m�a�_�„�Z�� �k�f�Z�l�j�Z�� �^�Z���„�_��

�f�_�j�_���h�]�j�Z�g�b�q�_�ƒ�Z���d�j�_�l�Z�ƒ�Z���^�h�\�_�k�l�b���^�h���i�j�_�k�l�Z�g�d�Z���ƒ�b�o�h�\�h�]���i�h�k�e�h�\�Z�ƒ�Z���m���j�h�d�m���h�^���l�j�b��

�f�_�k�_�p�Z���� �3�Z�q�b�g�Z�� �m�l�b�p�Z�•�Z�� �i�Z�g�^�_�f�b�•�_��Covid-19 �g�Z�� �f�Z�e�Z���� �k�j�_�^�ƒ�Z�� �b�� �\�_�e�b�d�Z�� �i�j�_�^�m�a�_�„�Z����

�d�Z�h���b���j�b�a�b�d���ƒ�b�o�h�\�h�]���l�j�Z�•�g�h�]���a�Z�l�\�Z�j�Z�ƒ�Z���b�e�m�k�l�j�h�\�Z�g�b���k�m���g�Z���k�e�b�p�b��6 �b��7. 
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�K�e�b�d�Z��6. �3�Z�q�b�g�Z���m�l�b�p�Z�•�Z���i�Z�g�^�_�f�b�•�_��Covid-19 �g�Z���f�Z�e�Z�����k�j�_�^�ƒ�Z���b���\�_�e�b�d�Z���i�j�_�^�m�a�_�„�Z 

�B�a�\�h�j����International Trade Centre. (2020). Quantifying the effect of COVID-19 on 

small business around the world, https://www.intracen.org/covid19/Blog/Quantifying-

the-effect-of-COVID-19-on-small-business-around-the-world-the-world/ 

 

�K�e�b�d�Z��7. �J�b�a�b�d���l�j�Z�•�g�h�]���a�Z�l�\�Z�j�Z�ƒ�Z���f�Z�e�b�o�����k�j�_�^�ƒ�b�o���b���\�_�e�b�d�b�o���i�j�_�^�m�a�_�„�Z���m��

�m�k�e�h�\�b�f�Z���i�Z�g�^�_�f�b�•�_��Covid-19 

�B�a�\�h�j�����I�j�b�e�Z�]�h�{�_�g�h���i�j�_�f�Z��International Trade Centre. (2020). Quantifying the effect 

of COVID-19 on small business around the world, 

https://www.intracen.org/covid19/Blog/Quantifying-the-effect-of-COVID-19-on-small-

business-around-the-world-the-world/ 
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�;�_�a�� �h�[�a�b�j�Z�� �g�Z�� �b�a�Z�a�h�\�_�� �k�Z�� �d�h�•�b�f�Z�� �k�m�� �k�_�� �k�m�h�q�b�e�Z�� �F�K�I���� �i�Z�g�^�_�f�b�•�Z��Covid-19 

�k�l�\�h�j�b�e�Z���•�_���b���g�h�\�_���r�Z�g�k�_���a�Z���i�j�h�n�b�l�Z�[�b�e�g�h���i�h�k�e�h�\�Z�ƒ�_�����G�Z���l�j�`�b�r�l�m���k�m���k�_���i�h�•�Z�\�b�e�_��

�g�h�\�_�� �i�h�l�j�_�[�_�� �a�Z�� �h�^�j�_�{�_�g�b�f�� �i�j�h�b�a�\�h�^�b�f�Z�� �b�� �m�k�e�m�]�Z�f�Z���� �i�h�i�m�l�� �h�i�j�_�f�_�� �a�Z���e�b�q�g�m��

�a�Z�r�l�b�l�m���� �b�� �^�j�m�]�b�o�� �f�_�^�b�p�b�g�k�d�b�o�� �i�j�h�b�a�\�h�^�Z�� �b�� �m�k�e�m�]�Z���� �>�b�]�b�l�Z�e�b�a�Z�p�b�•�Z�� �m�[�j�a�Z�g�Z��

�i�Z�g�^�_�f�b�•�h�f�� �^�h�\�_�e�Z�� �•�_�� �^�h�� �l�j�Z�`�ƒ�_�� �a�Z�� �^�b�]�b�l�Z�e�g�b�f�� �i�j�h�b�a�\�h�^�b�f�Z�� �b�� �m�k�e�m�]�Z�f�Z���� �b�Z�d�h���•�_��

�i�j�h�p�_�k���^�b�]�b�l�Z�e�b�a�Z�p�b�•�_���g�_�m�•�_�^�g�Z�q�_�g���b�a�f�_�{�m���g�Z�p�b�h�g�Z�e�g�b�o���_�d�h�g�h�f�b�•�Z�����M���j�Z�a�\�b�•�_�g�b�f��

�_�d�h�g�h�f�b�•�Z�f�Z���� �b�� �_�d�h�g�h�f�b�•�Z�f�Z�� �m�� �j�Z�a�\�h�•�m�� �k�Z�� �j�_�e�Z�l�b�\�g�h�� �\�b�k�h�d�b�f�� �^�h�o�h�l�d�h�f���� �i�j�h�p�_�k��

�^�b�]�b�l�Z�e�b�a�Z�p�b�•�_�� �•�_�� �b�g�l�_�g�a�b�\�g�b�•�b���� �b�Z�d�h�� �m�� �l�b�f�� �a�_�f�‚�Z�f�Z�� �\�_�„�� �i�h�k�l�h�•�b�� �j�Z�a�\�b�•�_�g�Z��

�^�b�]�b�l�Z�e�g�Z�� �b�g�n�j�Z�k�l�j�m�d�l�m�j�Z����online �l�j�]�h�\�b�g�Z�� �b�� �^�b�k�l�j�b�[�m�l�b�\�g�Z�� �f�j�_�`�Z�� ���:�R�U�O�G�� �7�U�D�G�H��

Organization, 2020). 

�I�j�_�^�m�a�_�„�Z�� �d�h�•�Z�� �[�j�a�h�� �j�_�Z�]�m�•�m�� �b�� �i�j�b�e�Z�]�h�{�Z�\�Z�•�m�� �k�_�� �g�_�i�j�_�^�\�b�^�b�\�b�f��

�h�d�h�e�g�h�k�l�b�f�Z���� �h�^�e�b�d�m�•�m�� �k�_�� �n�e�_�d�k�b�[�b�e�g�b�f�� �b�� �^�b�j�_�d�l�g�b�f�� �k�f�_�j�g�b�p�Z�f�Z�� �m�� �j�Z�^�g�b�f��

�Z�d�l�b�\�g�h�k�l�b�f�Z���� �b�� �i�j�Z�\�b�e�g�h�� �j�Z�k�i�h�j�_�{�_�g�h�f�� �j�Z�^�g�h�f�� �k�g�Z�]�h�f���� �r�l�h�� �b�f�� �h�f�h�]�m�„�Z�\�Z�� �^�Z��

�h�i�k�l�Z�g�m�� �m�� �m�k�e�h�\�b�f�Z���d�j�b�a�_�����*�D�Q�D�W�U�D���b���k�Z�j������ ��������������Morales �b���k�Z�j���� �������������� �m�d�Z�a�Z�e�b���k�m��

�g�Z���a�g�Z�q�Z�•���h�i�l�b�f�Z�e�g�b�o���Z�^�f�b�g�b�k�l�j�Z�l�b�\�g�b�o���i�j�h�p�_�^�m�j�Z���m���F�K�I �l�h�d�h�f���d�j�b�a�_��Covid-19. 

Prohorovs ���������������g�Z�]�e�Z�r�Z�\�Z���i�h�l�j�_�[�m���a�Z���•�Z�k�g�b�f���j�Z�a�m�f�_�\�Z�ƒ�_�f �k�i�_�p�b�n�b�q�g�h�k�l�b���d�j�b�a�_��

Covid-19�����d�Z�d�h���[�b���k�_���i�j�_�^�m�a�_�„�Z���f�h�]�e�Z���[�j�`�_���i�j�b�e�Z�]�h�^�b�l�b���g�h�\�h�•���k�b�l�m�Z�p�b�•�b�����b���d�Z�d�h���[�b��

�k�_���k�f�Z�ƒ�b�e�b���r�l�_�l�g�b���m�l�b�p�Z�•�b�� 

�B�k�l�j�Z�`�b�\�Z�ƒ�_�� �k�i�j�h�\�_�^�_�g�h�� �g�Z�� �m�a�h�j�d�m�� �h�^�� �\�b�r�_�� �k�l�h�l�b�g�Z�� �i�j�_�^�m�a�_�„�Z�� �r�b�j�h�f��

�k�\�_�l�Z�����h�^���k�l�j�Z�g�_��McKinsey Company ���������������h�f�h�]�m�„�b�e�h���•�_���m�\�b�^���m���]�e�Z�\�g�_���f�_�j�_���d�h�•�_���k�m��

�F�K�I�� �i�j�_�^�m�a�_�e�Z�� �d�Z�h�� �h�^�]�h�\�h�j�� �g�Z�� �d�j�b�a�m�� �b�a�Z�a�\�Z�g�m�� �i�Z�g�^�_�f�b�•�h�f��Covid-19���� �G�Z�•�\�Z�`�g�b�•�_��

�h�^���i�j�b�f�_�ƒ�_�g�b�o���f�_�j�Z�����k�Z�`�_�l�_���k�m���m���l�Z�[�_�e�b��8. 
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�L�Z�[�_�e�Z��8. �F�_�j�_���F�K�I �d�Z�h���h�^�]�h�\�h�j���g�Z���i�Z�g�^�_�f�b�•�m��Covid-19 

�F�_�j�_���k�Z���p�b�‚�_�f���a�Z�r�l�b�l�_���j�Z�^�g�_���k�g�Z�]�_ 

�x �I�h�j�l�n�h�e�b�h���a�Z�r�l�b�l�g�b�o���i�h�e�b�l�b�d�Z���b���Z�d�p�b�•�Z�����m�d�‚�m�q�m�•�m�„�b���i�j�_�\�_�g�p�b�•�m���b�g�p�b�^�_�g�Z�l�Z 
�x �<�b�r�_�d�Z�g�Z�e�g�Z���d�h�f�m�g�b�d�Z�p�b�•�Z�����f�_�o�Z�g�b�a�f�b���i�h�\�_�j�‚�b�\�h�]���b�a�\�_�r�l�Z�\�Z�ƒ�Z 
�x �J�Z�a�^�\�Z�•�Z�ƒ�_�� ���g�i�j���� �j�Z�^�� �h�^�� �d�m�„�_������ �i�h�^�_�r�Z�\�Z�ƒ�_�� �i�h�k�e�h�\�g�_�� �b�g�n�j�Z�k�l�j�m�d�l�m�j�_�� ���g�i�j���� �\�b�j�l�m�_�e�g�Z��

�i�j�b�\�Z�l�g�Z���f�j�_�`�Z��VPN�����j�Z�q�m�g�Z�j�����e�Z�i�l�h�i�������r�b�j�h�d�Z���^�h�k�l�m�i�g�h�k�l���b�g�n�j�Z�k�l�j�m�d�l�m�j�_ 
�x �M�\�h�{�_�ƒ�_���k�f�_�g�k�d�h�]���j�Z�^�Z�����k�i�j�_�q�Z�\�Z�ƒ�_���r�b�j�_�ƒ�Z���a�Z�j�Z�a�_�����g�i�j�����k�h�p�b�•�Z�e�g�Z���^�b�k�l�Z�g�p�Z�������a�Z�l�\�Z�j�Z�ƒ�_��

�i�h�k�e�h�\�g�b�o���e�h�d�Z�p�b�•�Z 
�x �K�Z�j�Z�^�ƒ�Z�� �k�Z�� �e�h�d�Z�e�g�b�f�� �b�� �g�Z�p�b�h�g�Z�e�g�b�f�� �j�_�]�m�e�Z�l�h�j�g�b�f�� �l�_�e�b�f�Z�� �b�� �k�e�m�`�[�_�g�b�p�b�f�Z�� �•�Z�\�g�h�]��

�a�^�j�Z�\�‚�Z 
�F�_�j�_���k�Z���p�b�‚�_�f���k�l�Z�[�b�e�b�a�Z�p�b�•�_���e�Z�g�Z�p�Z���k�g�Z�[�^�_�\�Z�ƒ�Z 

�x �L�j�Z�g�k�i�Z�j�_�g�l�g�h�k�l�� �j�b�a�b�d�Z���� �i�h�g�h�\�g�h�� �Z�g�]�Z�`�h�\�Z�ƒ�_�� �^�h�[�Z�\�‚�Z�q�Z���� �m�i�j�Z�\�‚�Z�ƒ�_�� �g�Z�j�m�‡�[�b�g�Z�f�Z����
�i�j�h�\�_�j�Z���d�\�Z�e�b�n�b�d�Z�p�b�•�Z���g�h�\�b�o���^�h�[�Z�\�‚�Z�q�Z 

�x �B�^�_�g�l�b�n�b�d�Z�p�b�•�Z�� �d�j�b�l�b�q�g�b�o�� �Z�d�l�b�\�g�h�k�l�b���� �j�Z�p�b�h�g�Z�e�b�a�Z�p�b�•�Z�� �Z�d�l�b�\�g�h�k�l�b���� �h�i�l�b�f�b�a�Z�p�b�•�Z��
�i�h�k�e�h�\�g�b�o���e�h�d�Z�p�b�•�Z 

�x �I�j�h�p�_�g�Z�� �m�l�b�p�Z�•�Z�� �k�g�Z�[�^�_�\�Z�ƒ�Z�� �g�Z�� �h�i�_�j�Z�l�b�\�g�h�� �i�h�k�e�h�\�Z�ƒ�_���� �h�i�l�b�f�b�a�Z�p�b�•�Z�� �i�j�h�b�a�\�h�^�g�b�o��
�d�Z�i�Z�p�b�l�_�l�Z 

�x �I�j�h�p�_�g�Z���i�h�l�j�_�[�Z���a�Z���a�Z�e�b�o�Z�f�Z�����m�k�d�e�Z�{�b�\�Z�ƒ�_���i�e�Z�g�h�\�Z���i�j�h�b�a�\�h�^�ƒ�_���b���g�Z�[�Z�\�d�_ 
�x �J�Z�g�Z���j�_�a�_�j�\�Z�p�b�•�Z���e�h�]�b�k�l�b�q�d�b�o���d�Z�i�Z�p�b�l�_�l�Z�����h�i�l�b�f�b�a�Z�p�b�•�Z���j�m�l�Z���a�Z���k�g�Z�[�^�_�\�Z�ƒ�_  

�F�_�j�_���k�Z���p�b�‚�_�f���m�g�Z�i�j�_�{�_�ƒ�Z���d�h�f�m�g�b�d�Z�p�b�•�_���k�Z���i�h�l�j�h�r�Z�q�b�f�Z 

�x �D�h�f�m�g�b�d�Z�p�b�•�Z�� �_�e�_�d�l�j�h�g�k�d�b�f�� �k�j�_�^�k�l�\�b�f�Z�� �b�a�f�_�{�m�� �i�j�_�^�m�a�_�„�Z�� ��Business to Business - B2B); 
�d�h�f�m�g�b�d�Z�p�b�•�_���h���j�b�a�b�d�m���a�Z�k�g�h�\�Z�g�_���g�Z���j�Z�a�e�b�q�b�l�b�f���k�p�_�g�Z�j�b�•�b�f�Z 

�x �B�g�l�_�j�\�_�g�p�b�•�_���a�Z���k�i�j�_�q�Z�\�Z�ƒ�_���r�b�j�_�ƒ�Z���a�Z�j�Z�a�_���f�_�{�m���i�h�l�j�h�r�Z�q�b�f�Z�����h�[�m�d�Z���i�h�l�j�h�r�Z�q�Z 
�x �D�h�f�m�g�b�d�Z�p�b�•�Z�� �k�Z�� �i�h�l�j�h�r�Z�q�b�f�Z�� �h��Covid-19 �i�j�h�p�_�^�m�j�Z�f�Z���� �b�a�\�_�r�l�Z�•�b�� �a�Z�k�g�h�\�Z�g�b�� �g�Z��

�q�b�ƒ�_�g�b�p�Z�f�Z�����k�b�l�m�Z�p�b�h�g�_���d�h�f�m�g�b�d�Z�p�b�•�_ 
�F�_�j�_���k�Z���p�b�‚�_�f���^�_�n�b�g�b�k�Z�ƒ�Z���n�b�g�Z�g�k�b�•�k�d�b�o���i�h�l�j�_�[�Z 

�x �L�_�k�l�b�j�Z�ƒ�_�� �j�_�e�_�\�Z�g�l�g�b�o�� �k�p�_�g�Z�j�b�•�Z���� �a�Z�k�g�h�\�Z�g�b�o�� �g�Z�� �g�Z�•�g�h�\�b�•�b�f�� �_�i�b�^�_�f�b�h�e�h�r�d�b�f�� �b��
�_�d�h�g�h�f�k�d�b�f���b�a�]�e�_�^�b�f�Z 

�x �I�j�h�p�_�g�Z�� �n�b�g�Z�g�k�b�•�k�d�b�o�� �i�h�l�j�_�[�Z���� �i�h�k�_�[�g�h�� �a�Z�� �h�[�j�l�g�b�f�� �d�Z�i�b�l�Z�e�h�f���� �m�� �j�Z�a�e�b�q�b�l�b�f��
�k�p�_�g�Z�j�b�•�b�f�Z 

�F�_�j�_���k�Z���p�b�‚�_�f���p�_�g�l�j�Z�e�b�a�Z�p�b�•�_���Z�d�l�b�\�g�h�k�l�b���m�i�j�Z�\�‚�Z�ƒ�Z���d�j�b�a�h�f 

�x �P�_�g�l�j�Z�e�b�a�h�\�Z�g�h���j�_�r�Z�\�Z�ƒ�_���i�j�h�[�e�_�f�Z�����m�d�‚�m�q�b�\�Z�ƒ�_���^�h�^�Z�l�g�b�o���j�_�k�m�j�k�Z���i�h���i�h�l�j�_�[�b 
�x �I�h�j�l�n�h�e�b�h�� �f�h�]�m�„�b�o�� �Z�d�p�b�•�Z���� �a�Z�\�b�k�g�h�� �h�^�� �h�^�j�_�{�_�g�b�o�� �i�h�d�j�_�l�Z�q�Z�� ���m�� �k�\�b�f�� �i�h�k�e�h�\�g�b�f��

�Z�d�l�b�\�g�h�k�l�b�f�Z�� 
�x �H�^�j�_�{�b�\�Z�ƒ�_���e�b�^�_�j�Z���a�Z���j�Z�a�e�b�q�b�l�_���k�p�_�g�Z�j�b�•�_�����\�_�`�[�_���a�Z���d�j�b�a�g�_���k�b�l�m�Z�p�b�•�_ 

�B�a�\�h�j�����I�j�b�e�Z�]�h�{�_�g�h���i�j�_�f�Z���0�F�.�L�Q�V�H�\���&�R�P�S�D�Q�\���������������������&�2�9�,�'-19: Implications for 

Business, Briefing note #3, March 16, 2020, https://www.mckinsey.com/business-

functions/risk/our-insights/covid-19-implications-for-business. 

 

�I�h�^�j�r�d�Z�� �F�K�I�� �\�Z�`�Z�g�� �•�_�� �^�_�h�� �i�Z�d�_�l�Z�� �i�h�f�h�„�b�� �m�� �f�g�h�]�b�f�� �a�_�f�‚�Z�f�Z���� �G�_�d�_�� �h�^��

�i�j�b�f�_�ƒ�_�g�b�o�� �f�_�j�Z�� �k�_�� �h�^�g�h�k�_�� �g�Z�� �k�\�_�� �i�h�k�e�h�\�g�_�� �h�j�]�Z�g�b�a�Z�p�b�•�_���� �^�h�d�� �k�m�� �^�j�m�]�_�� �i�h�k�_�[�g�h��

�m�k�f�_�j�_�g�_�� �g�Z�� �F�K�I�� �b�� �ƒ�b�o�h�\�_�� �a�Z�i�h�k�e�_�g�_���� �K�Z�]�e�Z�k�g�h �i�m�[�e�b�d�Z�p�b�•�b �K�\�_�l�k�d�_�� �[�Z�g�d�_��

(World Bank, 2020), �g�Z�•�q�_�r�„�_�� �f�_�j�_�� �i�h�^�j�r�d�_�� �F�K�I�� �l�h�d�h�f�� �i�Z�g�^�_�f�b�•�_��Covid-19���� �k�m��

�d�j�_�^�b�l�g�h���n�b�g�Z�g�k�b�j�Z�ƒ�_�� �b�� �i�h�^�k�l�b�p�Z�•�� �a�Z�i�h�r�‚�Z�\�Z�ƒ�Z���� �M�� �h�[�e�Z�k�l�b�� �n�b�k�d�Z�e�g�_�� �i�h�e�b�l�b�d�_��
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�m�\�_�^�_�g���•�_���l�Z�d�h�{�_���\�_�e�b�d�b���[�j�h�•���p�b�‚�Z�g�b�o���f�_�j�Z�����m���\�b�^�m���i�h�j�_�k�d�b�o���h�e�Z�d�r�b�p�Z�����d�Z�d�h���[�b���k�_��

�k�f�Z�ƒ�b�e�h�� �h�i�l�_�j�_�„�_�ƒ�_�� �e�b�d�\�b�^�g�h�k�l�b�� �F�K�I���� �b�� �i�h�f�h�]�e�h�� �ƒ�b�o�h�\�h�� �i�h�k�e�h�\�Z�ƒ�_���� �F�_�j�_��

�i�h�^�j�r�d�_���i�h�k�e�h�\�Z�ƒ�m���F�K�I���f�h�j�Z�•�m���[�b�l�b���h�•�Z�q�Z�g�_���m���l�j�Z�g�a�b�p�b�h�g�b�f���a�_�f�‚�Z�f�Z�����i�h�k�_�[�g�h��

�g�b�k�d�h�i�j�b�o�h�^�g�b�f���_�d�h�g�h�f�b�•�Z�f�Z. 

�I�h�^�j�r�d�Z�� �h�^�j�`�b�\�h�f�� �i�h�k�e�h�\�Z�ƒ�m�� �F�K�I�� �l�j�_�[�Z�� �^�Z�� �h�[�m�o�\�Z�l�b�� �f�_�j�_�� �a�Z��

�m�[�e�Z�`�Z�\�Z�ƒ�_�� �g�_�e�b�d�\�b�^�g�h�k�l�b���� �a�Z�l�b�f�� �f�_�j�_�� �i�h�^�j�r�d�_�� �a�Z�i�h�k�e�_�g�b�f�Z�� �j�Z�^�b�� �[�_�a�[�_�^�g�h�]��

�i�h�\�j�Z�l�d�Z���g�Z���i�h�k�Z�h�����d�Z�h���b���i�h�k�i�_�r�b�\�Z�ƒ�_���_�n�b�d�Z�k�g�h�k�l�b���e�Z�g�Z�p�Z���k�g�Z�[�^�_�\�Z�ƒ�Z���b���g�Z�k�l�Z�\�d�Z��

�j�_�^�h�\�g�h�]���i�h�k�e�h�\�Z�ƒ�Z�� 

 

2.2.4. �?�d�h�g�h�f�k�d�_���f�_�j�_���J�_�i�m�[�e�b�d�_���K�j�[�b�•�_���m���p�b�‚�m���h�^�j�`�Z�ƒ�Z���d�h�g�l�b�g�m�b�l�_�l�Z��

�i�j�b�\�j�_�^�g�b�o���Z�d�l�b�\�g�h�k�l�b���m���m�k�e�h�\�b�f�Z��Covid -19 �i�Z�g�^�_�f�b�•�_ 

 

�I�Z�d�_�l�� �f�_�j�Z�� �d�h�•�_�� �•�_�� �k�i�j�h�\�_�e�Z�� �J�_�i�m�[�e�b�d�Z�� �K�j�[�b�•�Z�� �a�Z�� �i�h�^�j�r�d�m�� �i�j�b�\�j�_�^�b���� �a�Z��

�m�[�e�Z�`�Z�\�Z�ƒ�_ �g�_�]�Z�l�b�\�g�b�o �m�l�b�p�Z�•�Z �m�a�j�h�d�h�\�Z�g�b�o Covid-19 �i�Z�g�^�_�f�b�•�h�f���� �•�_�� �h�[�b�f�Z�g�� �b��

�^�b�j�_�d�l�g�h�� �•�_�� �m�l�b�p�Z�h�� �g�Z�� �i�j�b�\�j�_�^�m�� �b�� �j�_�e�Z�d�k�b�j�Z�g�b�•�_�� �i�h�k�e�h�\�Z�ƒ�_�� ���K�e�m�`�[�_�g�b�� �]�e�Z�k�g�b�d��

�J�K�������������������D�j�h�a���i�Z�d�_�l���f�_�j�Z���k�m���m�\�Z�`�_�g�b���g�Z�•�a�g�Z�q�Z�•�g�b�•�b���i�j�_�^�e�h�a�b���i�j�b�\�j�_�^�g�b�d�Z�����F�_�j�_��

�d�h�•�_�� �k�m�� �^�h�g�_�l�_�� �i�j�_�� �k�\�_�]�Z�� �m�� �i�j�\�h�f�� �d�h�j�Z�d�m�� �m�l�b�p�Z�e�_�� �k�m�� �g�Z�� �e�b�d�\�b�^�g�h�k�l���� �d�h�•�Z�� �•�_��

�g�Z�•�a�g�Z�q�Z�g�b�•�Z�� �a�[�h�]�� �g�_�i�h�a�g�Z�\�Z�ƒ�Z�� �k�b�l�m�Z�p�b�•�_�� �d�h�•�Z�� �•�_�� �a�Z�^�_�k�b�e�Z�� �i�j�b�\�j�_�^�g�b�d�_���� �b��

�g�_�b�a�\�_�k�g�b�o�� �d�j�_�l�Z�ƒ�Z�� �i�j�b�e�b�\�Z���� �i�j�h�^�Z�•�_�� �b�� �g�Z�i�e�Z�l�_���� �H�^�e�Z�]�Z�ƒ�_�� �i�e�Z�„�Z�ƒ�Z�� �h�[�Z�\�_�a�Z���� �d�Z�h��

�r�l�h�� �k�m�� �^�h�i�j�b�g�h�k�b���� �^�h�\�_�e�b�� �k�m�� �^�h�� �j�_�e�Z�d�k�b�j�Z�g�b�•�_�]�� �g�Z�q�b�g�Z�� �i�h�k�e�h�\�Z�ƒ�Z��(�-�Z�d�h�\�b�„, 

2020). �>�_�n�b�g�b�k�Z�ƒ�_�� �b�� �m�k�\�Z�•�Z�ƒ�_ �f�_�j�Z �i�h�^�j�r�d�_�� �h�^�� �k�l�j�Z�g�_�� �J�_�i�m�[�e�b�d�_�� �K�j�[�b�•�_��

�i�h�^�j�Z�a�m�f�_�\�Z�e�h�� �•�_�� �m�\�b�^�� �m�� �i�h�a�b�l�b�\�g�Z�� �b�k�d�m�k�l�\�Z�� �j�Z�a�\�b�•�_�g�b�o �_�d�h�g�h�f�b�•�Z �b�� �a�_�f�Z�‚�Z�� �m��

�h�d�j�m�`�_�ƒ�m���� �K�Z�]�e�_�^�Z�g�b�� �k�m�� �b�� �^�_�e�b�f�b�q�g�h�� �m�k�\�h�•�_�g�b�� �a�Z�o�l�_�\�b�� �b �i�j�_�^�e�h�a�b�� �m�^�j�m�`�_�ƒ�Z��

�i�j�b�\�j�_�^�g�b�d�Z. �I�j�_�]�e�_�^���k�\�b�o���i�j�h�i�b�k�Z�����Z�d�Z�l�Z �b���m�j�_�^�[�b���J�_�i�m�[�e�b�d�_���K�j�[�b�•�_�����m���i�_�j�b�h�^�m��

�f�Z�j�l���������������]�h�^�b�g�_��- �g�h�\�_�f�[�Z�j 2021. �]�h�^�b�g�_�����^�Z�l���•�_���m���I�j�b�e�h�]�m���[�j����. 

�<�e�Z�^�Z�� �J�_�i�m�[�e�b�d�_�� �K�j�[�b�•�_�� �i�j�b�f�_�g�b�e�Z �•�_�� �i�Z�d�_�l�� �n�b�k�d�Z�e�g�b�o�� �f�_�j�Z�� �m�k�f�_�j�_�g�� �g�Z��

�k�f�Z�ƒ�_�ƒ�_�� �g�_�]�Z�l�b�\�g�b�o�� �_�n�_�d�Z�l�Z�� �b�a�Z�a�\�Z�g�b�o�� �i�Z�g�^�_�f�b�•�h�f��Covid-19, �m�� �d�h�f�_ �k�m��

�i�j�b�h�j�b�l�_�l�� �l�j�b�� �k�_�l�Z�� �f�_�j�Z�� ���F�b�g�b�k�l�Z�j�k�l�\�h�� �i�j�b�\�j�_�^�_���� ���������[������ �I�j�\�Z�� �]�j�m�i�Z�� �f�_�j�Z��

�h�[�m�o�\�Z�l�Z�� �i�j�h�e�h�g�]�b�j�Z�ƒ�_�� �b�a�f�b�j�_�ƒ�Z�� �i�h�j�_�k�d�b�o�� �h�[�Z�\�_�a�Z���� �b�� �h�l�i�e�Z�l�m�� �m�� �j�Z�l�Z�f�Z���� �h�^��

�i�h�q�_�l�d�Z�� ������������ �]�h�^�b�g�_���� �>�j�m�]�b�� �k�_�l�� �h�^�g�h�k�b�� �k�_�� �g�Z�� �^�b�j�_�d�l�g�m�� �i�h�f�h�„�� �F�K�I�� �b��

�i�j�_�^�m�a�_�l�g�b�p�b�f�Z�����d�Z�h���b���g�Z���k�m�[�\�_�g�p�b�•�_���\�_�e�b�d�b�f���i�j�_�^�m�a�_�„�b�f�Z���a�Z���h�^�j�`�Z�\�Z�ƒ�_���l�_�d�m�„�_�]��

�g�b�\�h�Z�� �a�Z�i�h�k�e�_�g�h�k�l�b���� �L�j�_�„�b�� �k�_�l�� �•�_�� �m�k�f�_�j�_�g�� �g�Z�� �h�^�j�`�Z�\�Z�ƒ�_�� �e�b�d�\�b�^�g�h�k�l�b�� �d�j�h�a��
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�i�j�h�]�j�Z�f�_�� �a�Z�� �h�^�h�[�j�Z�\�Z�ƒ�_�� �a�Z�•�f�h�\�Z�� �b�� �r�_�f�_�� �]�Z�j�Z�g�p�b�•�Z�� �d�h�f�_�j�p�b�•�Z�e�g�b�f�� �[�Z�g�d�Z�f�Z��

���F�b�d�Z�g�h�\�b�„�� �	�� �D�h�e�Z�j���� �������������� �=�e�Z�\�g�b�� �f�h�l�b�\�b�� �i�j�_�^�e�h�`�_�g�b�o�� �f�_�j�Z�� �k�m�� �k�f�Z�ƒ�_�ƒ�_��

�h�i�l�_�j�_�„�_�ƒ�Z�� �i�j�b�\�j�_�^�_�� �m�� �d�j�Z�l�d�h�f�� �j�h�d�m���� �Z�f�h�j�l�b�a�Z�p�b�•�Z�� �h�i�Z�^�Z�ƒ�Z�� �f�Z�d�j�h�_�d�h�g�h�f�k�d�b�o��

�i�h�d�Z�a�Z�l�_�‚�Z���� �i�h�i�m�l�� �g�_�a�Z�i�h�k�e�_�g�h�k�l�b�� �b�� �i�h�^�k�l�b�p�Z�ƒ�_�� �l�j�Z�`�ƒ�_�� �m�� �k�j�_�^�ƒ�_�f�� �j�h�d�m���� �g�Z�d�h�g��

�m�d�b�^�Z�ƒ�Z���h�]�j�Z�g�b�q�_�ƒ�Z���b�a�Z�a�\�Z�g�b�o���i�Z�g�^�_�f�b�•�h�f�� 

�I�j�b�f�_�g�Z�� �i�Z�d�_�l�Z�� �_�d�h�g�h�f�k�d�b�o�� �f�_�j�Z�� �J�_�i�m�[�e�b�d�_�� �K�j�[�b�•�_�� �^�_�n�b�g�b�k�Z�g�Z�� �•�_��

�M�j�_�^�[�h�f�� �h�� �n�b�k�d�Z�e�g�b�f�� �i�h�]�h�^�g�h�k�l�b�f�Z�� �b�� �^�b�j�_�d�l�g�b�f�� �^�Z�\�Z�ƒ�b�f�Z�� �i�j�b�\�j�_�^�g�b�f��

�k�m�[�•�_�d�l�b�f�Z�� �m�� �i�j�b�\�Z�l�g�h�f�� �k�_�d�l�h�j�m�� �b�� �g�h�\�q�Z�g�h�•�� �i�h�f�h�„�b�� �]�j�Z�{�Z�g�b�f�Z�� �m�� �p�b�‚�m��

�m�[�e�Z�`�Z�\�Z�ƒ�Z�� �_�d�h�g�h�f�k�d�b�o�� �i�h�k�e�_�^�b�p�Z�� �g�Z�k�l�Z�e�b�o�� �m�k�e�_�^�� �[�h�e�_�k�l�b��Covid-19 ���K�e�m�`�[�_�g�b��

�]�e�Z�k�g�b�d���J�K�������������������D�h�j�b�k�g�b�p�b���f�_�j�Z���k�m���k�\�Z���^�h�f�Z�„�Z���i�j�_�^�m�a�_�„�Z�����f�b�d�j�h�����f�Z�e�Z�����k�j�_�^�ƒ�Z����

�\�_�e�b�d�Z���� �d�Z�h�� �b�� �i�j�_�^�m�a�_�l�g�b�p�b���� �h�]�j�Z�g�p�b�� �b�� �i�j�_�^�k�l�Z�\�g�b�r�l�\�Z�� �k�l�j�Z�g�b�o�� �i�h�k�e�h�\�g�b�o��

�h�j�]�Z�g�b�a�Z�p�b�•�Z���� �F�_�j�_�� �k�m�� �k�e�b�q�g�_�� �a�Z�� �k�\�_�� �d�Z�l�_�]�h�j�b�•�_���� �m�a�� �•�Z�k�g�h�� �^�b�n�_�j�_�g�p�b�j�Z�ƒ�_�� �f�_�j�Z��

�g�Z�f�_�ƒ�_�g�b�o�� �\�_�e�b�d�b�f�� �i�j�_�^�m�a�_�„�b�f�Z���� �I�j�Z�\�h�� �g�Z�� �d�h�j�b�r�„�_�ƒ�_�� �f�_�j�Z�� �i�j�h�i�b�k�Z�g�b�o��

�M�j�_�^�[�h�f�� �h�� �n�b�k�d�Z�e�g�b�f�� �i�h�]�h�^�g�h�k�l�b�f�Z�� �b�� �^�b�j�_�d�l�g�b�f�� �^�Z�\�Z�ƒ�b�f�Z�� �i�j�b�\�j�_�^�g�b�f��

�k�m�[�•�_�d�l�b�f�Z�� ���K�e�m�`�[�_�g�b�� �]�e�Z�k�g�b�d�� �J�K���� ������������ �f�h�]�e�Z�� �k�m�� �^�Z�� �h�k�l�\�Z�j�_�� �k�\�Z�� �i�j�_�^�m�a�_�„�Z�� �m��

�i�j�b�\�Z�l�g�h�f�� �\�e�Z�k�g�b�r�l�\�m���� �m�d�h�e�b�d�h �g�b�k�m�� �j�_�^�m�d�h�\�Z�e�b �[�j�h�•�� �a�Z�i�h�k�e�_�g�b�o�� �i�j�_�d�h ���������� �m��

�i�_�j�b�h�^�m�� �h�^�� �i�h�q�_�l�d�Z�� �i�Z�g�^�_�f�b�•�_�� �^�h�� �^�h�g�h�r�_�ƒ�Z�� �M�j�_�^�[�_�� ���h�k�b�f�� �a�Z�i�h�k�e�_�g�b�o�� �g�Z��

�h�^�j�_�{�_�g�h���\�j�_�f�_���� 

�F�_�j�_�� �<�e�Z�^�_�� �J�_�i�m�[�e�b�d�_�� �K�j�[�b�•�_�� �f�h�]�m�� �k�_�� �i�h�^�_�e�b�l�b�� �m�� �l�j�b�� �]�j�m�i�_���� �n�b�k�d�Z�e�g�_��

�i�h�]�h�^�g�h�k�l�b���� �^�b�j�_�d�l�g�Z�� �^�Z�\�Z�ƒ�Z�� �i�j�_�^�m�a�_�„�b�f�Z���� �b�� �i�h�f�h�„�� �a�Z�� �h�q�m�\�Z�ƒ�_�� �e�b�d�\�b�^�g�h�k�l�b��

�i�j�_�^�m�a�_�„�Z�����-�h�d�b�„���	���J�b�e�Z�d�h�\�b�„���������������� 

�I�j�\�b�� �k�_�l�� �f�_�j�Z���� �n�b�k�d�Z�e�g�_�� �[�_�g�_�n�b�p�b�•�_�� �a�Z�� �i�j�b�\�j�_�^�m���� �m�d�‚�m�q�b�\�Z�h�� �•�_ (�J�:�K, 

2020�[):  

�‡ �H�^�e�Z�]�Z�ƒ�_���^�h�k�i�_�e�h�k�l�b���i�h�j�_�a�Z���b���^�h�i�j�b�g�h�k�Z���g�Z���a�Z�j�Z�^�_���^�h���������������������������]�h�^�b�g�_����

�I�j�_�^�m�a�_�„�Z�� �b�f�Z�•�m�� �i�j�Z�\�h�� �^�Z�� �h�^�e�h�`�_�g�_�� �i�h�j�_�k�d�_�� �h�[�Z�\�_�a�_�� �b�a�f�b�j�_�� �m�� �g�Z�•�\�b�r�_�� ������

�f�_�k�_�q�g�_�� �j�Z�l�_�� �[�_�a�� �i�e�Z�„�Z�ƒ�Z�� �d�Z�f�Z�l�_���� �i�h�q�_�\�r�b�� �h�^�� ������������������������ �]�h�^�b�g�_����

�H�[�\�_�a�g�b�p�b�f�Z�� �i�h�j�_�a�Z�� �i�h�� �i�Z�m�r�Z�e�g�h�f�� �h�k�g�h�\�m�� �h�^�e�Z�`�_�� �k�_�� �i�e�Z�„�Z�ƒ�_�� �h�[�Z�\�_�a�Z�� �a�Z��

�������������������������]�h�^�b�g�_�����H�\�_���h�[�Z�\�_�a�_���f�h�]�m���k�_���l�Z�d�h�{�_���b�a�f�b�j�b�l�b���m���������f�_�k�_�q�g�_���j�Z�l�_����

�[�_�a���d�Z�f�Z�l�_���h�^���i�h�q�_�l�d�Z���������������]�h�^�b�g�_�� 

�‡ �H�^�e�Z�]�Z�ƒ�_���i�e�Z�„�Z�ƒ�Z���Z�d�h�g�l�Z�p�b�•�_���i�h�j�_�a�Z���g�Z���^�h�[�b�l���a�Z���f�Z�j�l�����Z�i�j�b�e�����b���f�Z�•���f�_�k�_�p��

������������ �]�h�^�b�g�_���� �^�h�� �f�h�f�_�g�l�Z�� �d�h�g�Z�q�g�h�]�� �h�[�j�Z�q�m�g�Z�� �i�h�j�_�a�Z�� �g�Z�� �^�h�[�b�l�� �a�Z�� �i�h�k�e�h�\�g�m��

�������������]�h�^�b�g�m�����d�Z�^�Z���„�_���k�_���m�l�\�j�^�b�l�b���m�d�m�i�g�Z���i�h�j�_�k�d�Z���h�[�Z�\�_�a�Z�� 
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�>�j�m�]�b�� �k�_�l�� �f�_�j�Z���� �i�h�^�j�r�d�Z�� �m�� �\�b�^�m�� �^�b�j�_�d�l�g�b�o�� �m�i�e�Z�l�Z�� �g�h�\�q�Z�g�b�o�� �k�j�_�^�k�l�Z�\�Z��

�i�j�_�^�m�a�_�„�b�f�Z�����m�d�‚�m�q�b�\�Z�h �•�_ ���K�e�m�`�[�_�g�b���]�e�Z�k�g�b�d���J�K������������������ 

�‡ �B�k�i�e�Z�l�m�� �[�_�k�i�h�\�j�Z�l�g�b�o�� �g�h�\�q�Z�g�b�o�� �k�j�_�^�k�l�Z�\�Z���� �a�Z�� �k�\�Z�� �f�b�d�j�h���� �f�Z�e�Z�� �b�� �k�j�_�^�ƒ�Z��

�i�j�_�^�m�a�_�„�Z�� �b�� �i�j�_�^�m�a�_�l�g�b�d�_���� �m�� �\�b�k�b�g�b�� �f�b�g�b�f�Z�e�g�_�� �f�_�k�_�q�g�_�� �g�_�l�h���a�Z�j�Z�^�_ �a�Z��

�f�Z�j�l�� ������������ �]�h�^�b�g�_���� �i�h�� �k�\�Z�d�h�f�� �a�Z�i�h�k�e�_�g�h�f�� �j�Z�^�g�b�d�m���� �a�Z�� �i�_�j�b�h�^�� �f�Z�j�l-�Z�i�j�b�e-

�f�Z�•�����H�\�Z���k�j�_�^�k�l�\�Z���b�k�i�e�Z�„�_�g�Z���k�m���m���f�Z�•�m�����•�m�g�m���b���•�m�e�m���������������]�h�^�b�g�_���g�Z���i�h�k�_�[�Z�g��

�g�Z�f�_�g�k�d�b���j�Z�q�m�g���h�l�\�h�j�_�g���d�h�^���i�h�k�e�h�\�g�_���[�Z�g�d�_�� 

�‡ �B�k�i�e�Z�l�m�� �[�_�k�i�h�\�j�Z�l�g�b�o�� �g�h�\�q�Z�g�b�o�� �k�j�_�^�k�l�Z�\�Z�� �a�Z�� �\�_�e�b�d�Z�� �i�j�_�^�m�a�_�„�Z�� �m�� �b�a�g�h�k�m��

�d�h�•�b�� �k�_�� �^�h�[�b�•�Z�� �d�Z�h�� �i�j�h�b�a�\�h�^�� �������� �h�k�g�h�\�g�_�� �f�b�g�b�f�Z�e�g�_�� �g�_�l�h�� �a�Z�j�Z�^�_�� �a�Z�� �f�Z�j�l��

�������������]�h�^�b�g�_�����b���a�[�b�j�Z���[�j�h�•�Z���a�Z�i�h�k�e�_�g�b�o���k�Z���i�m�g�b�f���j�Z�^�g�b�f���\�j�_�f�_�g�h�f���a�Z���d�h�•�_��

�•�_�� �^�h�g�_�l�h�� �j�_�r�_�ƒ�_�� �h�� �i�j�_�d�b�^�m�� �j�Z�^�Z�� �i�h�q�_�\�� �h�^�� �������� �f�Z�j�l�Z�� ������������ �]�h�^�b�g�_���� �i�h�� �^�\�Z��

�h�k�g�h�\�Z��- �i�j�_�d�b�^�� �j�Z�^�Z�� �m�k�e�_�^�� �k�f�Z�ƒ�_�g�_�� �Z�d�l�b�\�g�h�k�l�b�� �d�Z�h�� �i�h�k�e�_�^�b�p�_��Covid-19, 

�Z�e�b�� �b�� �i�j�_�d�b�^�� �j�Z�^�Z�� �m�k�e�_�^�� �b�a�h�e�h�\�Z�g�h�k�l�b�� �a�Z�i�h�k�e�_�g�b�o�� �m�� �d�Z�j�Z�g�l�b�g�m���� �D�h�^��

�\�_�e�b�d�b�o���i�j�_�^�m�a�_�„�Z���i�h�f�h�„���k�_���h�^�g�h�k�b�e�Z���g�Z���e�b�p�Z���d�h�•�Z���k�_���a�Z�^�j�`�Z�\�Z�•�m���m���j�Z�^�g�h�f��

�h�^�g�h�k�m�����b�Z�d�h���•�_���a�Z���ƒ�b�o�h�\�b�f���j�Z�^�h�f���i�j�b�\�j�_�f�_�g�h���i�j�_�k�l�Z�e�Z���i�h�l�j�_�[�Z���� 

�L�j�_�„�b�� �k�_�l�� �f�_�j�Z���� �i�h�^�j�r�d�Z �h�^�j�`�Z�ƒ�m�� �e�b�d�\�b�^�g�h�k�l�b�� �i�j�_�^�m�a�_�„�Z���� �m�d�‚�m�q�b�\�Z�h��

�•�_ (Confida, 2020): 

�‡ �K�m�[�\�_�g�p�b�h�g�b�k�Z�g�_�� �d�j�_�^�b�l�_�� �j�_�Z�e�b�a�h�\�Z�g�_�� �i�j�_�d�h�� �N�h�g�^�Z�� �a�Z�� �j�Z�a�\�h�•�� �J�_�i�m�[�e�b�d�_��

�K�j�[�b�•�_���� �g�Z�� �j�h�d�� �h�^�� ������ �f�_�k�_�p�b���� �m�d�‚�m�q�m�•�m�„�b�� ������ �f�_�k�_�p�b�� �]�j�_�•�k�� �i�_�j�b�h�^�Z���� �k�Z��

�d�Z�f�Z�l�g�h�f���k�l�h�i�h�f���h�^���������g�Z���]�h�^�b�r�ƒ�_�f���g�b�\�h�m�����F�Z�d�k�b�f�Z�e�g�b���b�a�g�h�k���d�j�_�^�b�l�Z���a�Z��

�i�j�_�^�m�a�_�l�g�b�d�_�� �b�� �f�b�d�j�h�� �i�j�_�^�m�a�_�„�Z�� �b�a�g�h�k�b�h�� �•�_�� ���� �f�b�e�b�h�g�� �^�b�g�Z�j�Z���� �a�Z���f�Z�e�Z��

�i�j�_�^�m�a�_�„�Z�� ������ �f�b�e�b�h�g�Z�� �^�b�g�Z�j�Z���� �b�� �k�j�_�^�ƒ�Z�� �i�j�_�^�m�a�_�„�Z�� �������� �f�b�e�b�h�g�Z�� �^�b�g�Z�j�Z����
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�i�j�b�d�Z�a�m�•�_���g�h�\�q�Z�g�b���l�h�d���m�d�h�e�b�d�h���k�_���F�K�I���l�j�]�h�\�b�g�k�d�_���^�_�e�Z�l�g�h�k�l�b���h�i�j�_�^�_�e�_���^�Z���g�b�r�l�Z��

�g�_�� �f�_�ƒ�Z�•�m�� �m�� �k�\�h�f�� �i�h�k�e�h�\�Z�ƒ�m���� �b�� �g�_�� �d�h�j�b�k�l�_ �i�h�g�m�{�_�g�_�� �f�_�j�_�� �<�e�Z�^�_ (Ma�U�L�Q�R�Y�L�ü��

�0�D�W�R�Y�L�ü & �9�H�P�L�ü�����X�U�N�R�Y�L�ü��������������. 
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�D�Z�h�� �r�l�h�� �•�_�� �i�j�b�d�Z�a�Z�g�h�� �m�� �l�Z�[�_�e�b��9���� �g�_�]�Z�l�b�\�Z�g�� �_�n�_�d�Z�l�� �d�j�b�a�_�� �\�b�^�‚�b�\�� �•�_�� �\�_�„�� �m��

�f�Z�j�l�m���������������]�h�^�b�g�_�����r�l�h���•�_���h�]�e�_�^�Z���d�j�h�a �i�Z�^���i�j�b�o�h�^�Z���F�K�I���l�j�]�h�\�b�g�k�d�_���^�_�e�Z�l�g�h�k�l�b��

�h�^�� ���������� �H�[�a�b�j�h�f�� �g�Z�� �Z�d�m�f�m�e�b�j�Z�g�m�� �]�h�l�h�\�b�g�m�� �b�a�� �i�j�_�l�o�h�^�g�h�]�� �f�_�k�_�p�Z, �i�j�_�^�m�a�_�„�Z�� �b��

�i�h�j�_�^�� �h�\�Z�d�\�h�]�� �i�Z�^�Z�� �i�j�b�o�h�^�Z�� �a�Z�^�j�`�Z�\�Z�•�m�� �f�b�g�b�f�Z�e�g�b�� �g�b�\�h�� �e�b�d�\�b�^�g�h�k�l�b���� �F�_�{�m�l�b�f����

�\�_�„���m���k�e�_�^�_�„�_�f���f�_�k�_�p�m���i�j�b�o�h�^�b���i�Z�^�Z�•�m���a�Z�����������m���h�^�g�h�k�m���g�Z���n�_�[�j�m�Z�j�����r�l�h���^�h�\�h�^�b���^�h��

�k�l�Z�ƒ�Z�� �g�_�e�b�d�\�b�^�g�h�k�l�b�� �i�j�_�^�m�a�_�„�Z�� �b�� �g�_�^�h�k�l�Z�l�d�Z�� �i�h�l�j�_�[�g�b�o�� �g�h�\�q�Z�g�b�o�� �k�j�_�^�k�l�Z�\�Z�� �m��

�b�a�g�h�k�m�� �h�^�� �������� �f�b�e�b�h�g�Z�� �^�b�g�Z�j�Z���� �G�Z�•�\�_�„�b�� �m�l�b�p�Z�•�� �g�Z�� �h�\�Z�d�Z�\�� �i�Z�^�� �e�b�d�\�b�^�g�h�k�l�b�� �b�f�Z�•�m��

�h�^�e�b�\�b�� �i�h�� �h�k�g�h�\�m�� �h�l�i�e�Z�l�_�� �d�j�_�^�b�l�g�b�o�� �h�[�Z�\�_�a�Z���� �d�h�•�b�� �q�b�g�_�� �������� �m�d�m�i�g�b�o�� �h�^�e�b�\�Z���� �g�_��

�j�Z�q�m�g�Z�•�m�„�b�� �l�j�h�r�d�h�\�_�� �g�Z�[�Z�\�g�_�� �\�j�_�^�g�h�k�l�b�� �i�j�h�^�Z�l�_�� �j�h�[�_���� �M�d�m�i�g�b�� �h�i�_�j�Z�l�b�\�g�b��

�l�j�h�r�d�h�\�b���q�b�g�_�����������f�b�e�b�h�g�Z���^�b�g�Z�j�Z�����h�^���q�_�]�Z���i�h�e�h�\�b�g�m���q�b�g�_���l�j�h�r�d�h�\�b���j�Z�^�g�_���k�g�Z�]�_����

�G�Z���[�Z�a�b���i�j�_�^�k�l�Z�\�‚�_�g�_���k�b�f�m�e�Z�p�b�•�_���q�Z�d���b���j�Z�^�b�d�Z�e�g�_���b�g�l�_�j�g�_���f�_�j�_���d�h�•�_���[�b���i�j�_�^�m�a�_�„�Z��

�f�h�]�e�Z �_�\�_�g�l�m�Z�e�g�h�� �^�Z�� �k�i�j�h�\�_�^�m���� �m�� �k�f�b�k�e�m�� �k�f�Z�ƒ�_�ƒ�Z�� �[�j�h�•�Z�� �a�Z�i�h�k�e�_�g�b�o�� �b�� �j�_�^�m�d�p�b�•�_��

�h�k�l�Z�e�b�o���h�i�_�j�Z�l�b�\�g�b�o���l�j�h�r�d�h�\�Z�����g�_���[�b���g�Z�^�h�f�_�k�l�b�e�_���f�Z�ƒ�Z�d���e�b�d�\�b�^�g�h�k�l�b���g�_�h�i�o�h�^�Z�g��

�a�Z�� �g�_�k�f�_�l�Z�g�h�� �i�h�k�e�h�\�Z�ƒ�_���� �B�a�� �k�b�f�m�e�Z�p�b�•�_�� �k�_�� �m�h�q�Z�\�Z�� �^�Z�� �[�b�� �k�_�� �F�K�I �l�j�]�h�\�b�g�k�d�_��

�^�_�e�Z�l�g�h�k�l�b�� �\�_�„�� �m�� �Z�i�j�b�e�m�� �k�m�h�q�b�e�Z�� �k�Z�� �g�_�f�h�]�m�„�g�h�r�„�m�� �k�_�j�\�b�k�b�j�Z�ƒ�Z�� �k�\�h�•�b�o���h�[�Z�\�_�a�Z����

�^�Z���q�Z�d���g�b���i�j�h�•�_�d�l�h�\�Z�g�b���h�i�h�j�Z�\�Z�d���i�j�h�^�Z�•�_���m���g�Z�j�_�^�g�b�f���f�_�k�_�p�b�f�Z�� �g�_���[�b���g�Z�^�h�f�_�k�l�b�h��

�l�j�_�g�m�l�g�m���g�_�e�b�d�\�b�^�g�h�k�l�����r�l�h���[�b���\�h�^�b�e�h���d�Z���i�j�_�k�l�Z�g�d�m���i�h�k�e�h�\�Z�ƒ�Z���� 

�L�Z�[�_�e�Z��10 �i�j�b�d�Z�a�m�•�_�� �k�p�_�g�Z�j�b�h�� �i�m�g�_�� �i�j�b�f�_�g�_�� �_�d�h�g�h�f�k�d�h�]�� �i�j�h�]�j�Z�f�Z�� �<�e�Z�^�_��

�J�_�i�m�[�e�b�d�_���K�j�[�b�•�_���b���i�h�a�b�l�b�\�g�_���_�n�_�d�l�_���g�Z���e�b�d�\�b�^�g�h�k�l���F�K�I���l�j�]�h�\�b�g�k�d�_���^�_�e�Z�l�g�h�k�l�b��

�d�h�•�b���b�a���l�h�]�Z���i�j�h�b�a�b�e�Z�a�_ (Ma�U�L�Q�R�Y�L�ü���0�D�W�R�Y�L�ü & �9�H�P�L�ü�����X�U�N�R�Y�L�ü��������������. 
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�G�Z�k�m�i�j�h�l�� �k�b�f�m�e�Z�p�b�•�b�� �d�h�•�Z�� �i�j�b�d�Z�a�m�•�_�� �g�_�]�Z�l�b�\�g�h�� �d�j�_�l�Z�ƒ�_�� �g�h�\�q�Z�g�b�o�� �l�h�d�h�\�Z��

�F�K�I���l�j�]�h�\�b�g�k�d�_���^�_�e�Z�l�g�h�k�l�b�����m�k�e�_�^���i�Z�^�Z���i�j�b�o�h�^�Z���b���g�_�b�f�i�e�_�f�_�g�l�b�j�Z�ƒ�Z���i�h�g�m�{�_�g�b�o��

�f�_�j�Z�� �m�� �h�d�\�b�j�m�� �_�d�h�g�h�f�k�d�h�]�� �i�j�h�]�j�Z�f�Z�� �<�e�Z�^�_���� �m�� �l�Z�[�_�e�b��10 �i�j�b�d�Z�a�Z�g�� �•�_�� �i�j�_�]�e�_�^��

�i�j�b�e�b�\�Z���� �h�^�e�b�\�Z�� �b�� �k�l�Z�ƒ�Z�� �]�h�l�h�\�b�g�_�� �m�� �k�b�l�m�Z�p�b�•�b�� �d�h�•�Z�� �i�j�_�^�\�b�{�Z�� �i�m�g�m�� �i�j�b�f�_�g�m���k�\�b�o��

�^�h�k�l�m�i�g�b�o���f�_�j�Z���a�Z���h�q�m�\�Z�ƒ�_���e�b�d�\�b�^�g�h�k�l�b�����D�Z�h���r�l�h���•�_���i�j�b�d�Z�a�Z�g�h�����m���i�_�j�b�h�^�m���Z�i�j�b�e-

�•�m�e�� ������������ �]�h�^�b�g�_���� �d�j�h�a�� �h�^�e�Z�]�Z�ƒ�_�� �i�h�j�_�k�d�b�o�� �b�� �h�[�Z�\�_�a�Z�� �a�Z�� �^�h�i�j�b�g�h�k�_ �g�Z�� �a�Z�j�Z�^�_��

�i�h�a�b�l�b�\�g�h�� �k�_�� �m�l�b�q�_�� �g�Z�� �e�b�d�\�b�^�g�h�k�l�� �m�� �b�a�g�h�k�m�� �h�^�� �������� �f�b�e�b�h�g�Z�� �^�b�g�Z�j�Z���� �h�^�g�h�k�g�h�� �m��

�b�a�g�h�k�m���h�^�����������o�b�‚�Z�^�Z���^�b�g�Z�j�Z���d�j�h�a���h�^�e�Z�]�Z�ƒ�_���i�e�Z�„�Z�ƒ�Z���h�[�Z�\�_�a�Z���i�h���h�k�g�h�\�m���i�h�j�_�a�Z���g�Z��

�^�h�[�b�l���� �>�h�^�Z�l�g�h���� �i�h�a�b�l�b�\�Z�g�� �m�l�b�p�Z�•�� �g�Z�� �e�b�d�\�b�^�g�h�k�l�� �b�f�Z�•�m�� �b�� �^�b�j�_�d�l�g�Z�� �^�Z�\�Z�ƒ�Z�� �m��

�\�b�k�b�g�b���f�b�g�b�f�Z�e�g�_���a�Z�j�Z�^�_���a�Z���k�\�Z�d�h�]���a�Z�i�h�k�e�_�g�h�]�����m���m�d�m�i�g�h�f���b�a�g�h�k�m���h�^�����������f�b�e�b�h�g�Z��

�^�b�g�Z�j�Z�����G�Z���d�j�Z�•�m�����d�Z�h���g�Z�•�a�g�Z�q�Z�•�g�b�•�Z���k�l�Z�\�d�Z�����i�j�b�o�\�Z�l�Z�ƒ�_���f�h�j�Z�l�h�j�b�•�m�f�Z���g�Z���i�h�k�l�h�•�_�„�_��

�d�j�_�^�b�l�g�_�� �h�[�Z�\�_�a�_�� �d�h�^�� �i�h�k�e�h�\�g�b�o�� �[�Z�g�Z�d�Z�� �h�k�e�h�[�Z�{�Z�� �^�h�^�Z�l�g�m�� �e�b�d�\�b�^�g�h�k�l�� �h�^�� ��������

�f�b�e�b�h�g�Z���^�b�g�Z�j�Z�����D�m�f�m�e�Z�l�b�\�g�h���]�e�_�^�Z�g�h�����k�\�_���i�j�b�f�_�ƒ�_�g�_���f�_�j�_�����a�Z�•�_�^�g�h���k�Z���k�f�Z�ƒ�_�ƒ�_�f��

�h�i�_�j�Z�l�b�\�g�b�o�� �l�j�h�r�d�h�\�Z���m�� �i�_�j�b�h�^�m�� �f�Z�j�l-�•�m�g�� ������������ �]�h�^�b�g�_���� �m�� �b�a�g�h�k�m�� �h�^�� �������� �o�b�‚�Z�^�Z��

�^�b�g�Z�j�Z���� �h�k�l�\�Z�j�m�•�m �i�h�a�b�l�b�\�Z�g�� �_�n�_�d�Z�l �g�Z�� �e�b�d�\�b�^�g�h�k�l�� �F�K�I�� �l�j�]�b�\�b�g�k�d�_�� �^�_�e�Z�l�g�h�k�l�b��

�h�^�� ������ �f�b�e�b�h�g�Z�� �^�b�g�Z�j�Z���� �H�^�j�`�Z�\�Z�ƒ�_�� �i�h�a�b�l�b�\�g�h�]�� �g�b�\�h�Z�� �e�b�d�\�b�^�g�h�k�l�b�� �h�f�h�]�m�„�Z�\�Z��

�F�K�I �l�j�]�h�\�b�g�k�d�_�� �^�_�e�Z�l�g�h�k�l�b�� �^�Z�� �i�j�_�\�Z�a�b�{�m�� �i�j�h�[�e�_�f�� �g�_�e�b�d�\�b�^�g�h�k�l�b���� �b�� �^�Z�� �m�a��

�a�Z�^�j�`�Z�\�Z�ƒ�_���k�\�b�o���a�Z�i�h�k�e�_�g�b�o�����m�a���m�k�e�h�\���h�i�h�j�Z�\�d�Z���l�j�`�b�r�l�Z�����d�j�_�g�m���k�Z���^�Z�‚�b�f���j�Z�k�l�h�f��

�b�� �i�h�l�i�m�g�b�f�� �h�i�h�j�Z�\�d�h�f�� �i�h�k�e�h�\�Z�ƒ�Z���� �m�a�� �f�h�]�m�„�g�h�k�l�� �d�h�g�l�j�h�e�b�k�Z�g�b�o�� �b�g�\�_�k�l�b�p�b�h�g�b�o��

�m�e�Z�]�Z�ƒ�Z���^�h���d�j�Z�•�Z���i�h�k�e�h�\�g�_���]�h�^�b�g�_�� 

 

�I�j�h�p�_�g�Z�� �_�n�_�d�Z�l�Z�� �_�d�h�g�h�f�k�d�b�o�� �f�_�j�Z�� �i�h�^�j�r�d�_�� �<�e�Z�^�_�� �J�_�i�m�[�e�b�d�_�� �K�j�[�b�•�_�� �g�Z�� �F�K�I 

�i�j�h�b�a�\�h�^�g�_���^�_�e�Z�l�g�h�k�l�b 

�F�K�I �i�j�h�b�a�\�h�^�g�_���^�_�e�Z�l�g�h�k�l�b���k�m���l�Z�d�h�{�_���m���a�g�Z�q�Z�•�g�h�•���f�_�j�b���h�k�_�l�b�e�Z���g�_�]�Z�l�b�\�g�_��

�m�l�b�p�Z�•�_���d�j�b�a�_��Covid-19 �d�j�h�a���k�f�Z�ƒ�_�ƒ�_���h�[�b�f�Z���i�h�k�e�Z���b���j�_�a�m�e�l�b�j�Z�•�m�„�_�]���i�Z�^�Z���i�j�b�o�h�^�Z����

�<�Z�g�j�_�^�g�h�� �k�l�Z�ƒ�_�� �b�� �k�\�_�m�d�m�i�g�Z�� �g�_�b�a�\�_�k�g�h�k�l�� �[�m�^�m�„�b�o�� �_�d�h�g�h�f�k�d�b�o�� �d�j�_�l�Z�ƒ�Z���� �g�Z��

�g�Z�p�b�h�g�Z�e�g�h�f�� �b �]�e�h�[�Z�e�g�h�f�� �g�b�\�h�m���� �b�a�Z�a�\�Z�e�b�� �k�m�� �m�k�i�h�j�Z�\�Z�ƒ�_�� �b�e�b�� �q�Z�d�� �k�l�h�i�b�j�Z�ƒ�_��

�g�Z�•�\�_�„�_�]���[�j�h�•�Z���i�e�Z�g�b�j�Z�g�b�o���b�g�\�_�k�l�b�p�b�h�g�b�o���Z�d�l�b�\�g�h�k�l�b�����K�\�_���h�\�h���m�l�b�p�Z�e�h���•�_���g�Z���l�h���^�Z��

�\�_�„�� �m�]�h�\�h�j�_�g�b�� �b�e�b�� �i�e�Z�g�b�j�Z�g�b�� �i�h�k�e�h�\�b�� �\�_�a�Z�g�b�� �a�Z�� �d�Z�i�b�l�Z�e�g�Z�� �m�e�Z�]�Z�ƒ�Z�� �[�m�^�m��

�h�^�e�h�`�_�g�b�� �^�h�� �k�l�Z�[�b�e�b�a�Z�p�b�•�_�� �l�j�`�b�r�g�b�o�� �i�j�b�e�b�d�Z���� �>�h�^�Z�l�g�h���� �a�g�Z�q�Z�•�Z�g�� �i�Z�^�� �i�j�h�^�Z�•�_�� �m��

�l�j�]�h�\�b�g�k�d�h�•�� �^�_�e�Z�l�g�h�k�l�b�� �m�l�b�p�Z�h�� �•�_�� �g�Z�� �k�f�Z�ƒ�_�g�m�� �l�j�Z�`�ƒ�m�� �j�h�[�_�� �h�^�� �i�j�h�b�a�\�h�{�Z�q�Z����

�^�h�i�j�b�g�h�k�_�„�b�� �m�k�i�h�j�Z�\�Z�ƒ�m�� �i�j�b�\�j�_�^�g�_�� �Z�d�l�b�\�g�h�k�l�b�� �b�� �e�b�d�\�b�^�g�h�k�l�b�� �p�_�e�h�d�m�i�g�h�]��
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�k�b�k�l�_�f�Z���� �K�\�_�� �h�\�h�� �g�Z�•�^�b�j�_�d�l�g�b�•�_�� �•�_�� �i�h�]�h�^�b�e�h�� �F�K�I�� �i�j�h�b�a�\�h�^�g�_�� �^�_�e�Z�l�g�h�k�l�b�� �d�h�•�Z�� �k�m��

�k�_���g�Z�r�e�Z���m���\�_�h�f�Z���k�e�h�`�_�g�h�•���i�h�k�e�h�\�g�h�•���k�b�l�m�Z�p�b�•�b���i�h�k�f�Z�l�j�Z�g�h���k�Z���\�b�r�_���Z�k�i�_�d�Z�l�Z���� 

�F�K�I �i�j�h�b�a�\�h�^�g�_�� �^�_�e�Z�l�g�h�k�l�b�� �k�\�h�•�� �i�h�k�e�h�\�g�b�� �f�h�^�_�e�� �m�]�e�Z�\�g�h�f�� �a�Z�k�g�b�\�Z�•�m�� �g�Z��

�^�m�]�h�j�h�q�g�b�f�� �i�e�Z�g�h�\�b�f�Z�� �b�� �m�]�h�\�h�j�_�g�b�f�� �i�h�k�e�h�\�b�f�Z���� �L�h�� �h�[�b�q�g�h�� �i�h�^�j�Z�a�m�f�_�\�Z�� �j�Z�g�b�•�m��

�g�Z�[�Z�\�d�m���i�h�l�j�_�[�g�b�o���d�h�e�b�q�b�g�Z���f�Z�l�_�j�b�•�Z�e�Z�����r�l�h���m �m�k�e�h�\�b�f�Z���i�Z�g�^�_�f�b�•�_��Covid-19 �b�f�Z��

�^�\�h�k�l�j�m�d�b�� �g�_�]�Z�l�b�\�g�b�� �_�n�_�d�Z�l���� �K�Z �•�_�^�g�_�� �k�l�j�Z�g�_, �g�Z�[�Z�\�d�Z�� �\�_�„�_�� �d�h�e�b�q�b�g�_�� �f�Z�l�_�j�b�•�Z�e�Z��

�a�Z���i�j�h�b�a�\�h�^�ƒ�m���i�j�_���d�j�b�a�_�����r�l�h���•�_���[�b�e�h���d�Z�j�Z�d�l�_�j�b�k�l�b�q�g�h���a�Z���i�j�\�b���d�\�Z�j�l�Z�e���i�h�k�e�h�\�g�_��

������������ �]�h�^�b�g�_���� �m�l�b�p�Z�e�Z�� �•�_�� �g�Z�� �\�_�„�b�� �h�^�e�b�\�� �e�b�d�\�b�^�g�b�o�� �k�j�_�^�k�l�Z�\�Z���� �K�Z�� �^�j�m�]�_�� �k�l�j�Z�g�_, 

�h�^�e�Z�]�Z�ƒ�_���b�e�b���]�m�[�b�l�Z�d���m�]�h�\�h�j�_�g�b�o���i�h�k�e�h�\�Z���a�[�h�]���i�Z�g�^�_�f�b�•�_���m�l�b�p�Z�e�h���•�_���g�Z���k�f�Z�ƒ�_�ƒ�_��

�i�j�b�e�b�\�Z�� �]�h�l�h�\�b�g�k�d�b�o�� �k�j�_�^�k�l�Z�\�Z���� �q�b�f�_�� �•�_�� �b�a�Z�a�\�Z�g�� �k�g�Z�`�Z�g�� �i�j�b�l�b�k�Z�d�� �g�Z�� �e�b�d�\�b�^�g�h�k�l��

�F�K�I���i�j�h�b�a�\�h�^�g�_���^�_�e�Z�l�g�h�k�l�b���m���m�k�e�h�\�b�f�Z���d�j�b�a�_��Covid-19.  

�I�h�j�_�^�� �d�Z�j�Z�d�l�_�j�b�k�l�b�q�g�h�]�� �i�h�k�e�h�\�g�h�]�� �f�h�^�_�e�Z�� �b�� �i�j�h�b�a�\�h�^�g�h�]�� �p�b�d�e�m�k�Z�� �d�h�•�b�� �•�_��

�k�i�_�p�b�n�b�q�Z�g���a�Z���k�\�Z�d�h���i�j�_�^�m�a�_�„�_�����i�j�h�b�a�\�h�^�g�m���^�_�e�Z�l�g�h�k�l���d�Z�j�Z�d�l�_�j�b�r�_���b���\�b�k�h�d���g�b�\�h��

�h�i�_�j�Z�l�b�\�g�b�o �l�j�h�r�d�h�\�Z�� �m�k�e�h�\�‚�_�g�� �i�j�_�� �k�\�_�]�Z�� �\�_�„�b�f�� �[�j�h�•�_�f�� �a�Z�i�h�k�e�_�g�b�o���� �d�Z�h�� �b��

�l�j�h�r�d�h�\�b�f�Z�� �_�e�_�d�l�j�b�q�g�_�� �_�g�_�j�]�b�•�_���� �h�k�l�Z�e�b�o�� �j�_�k�m�j�k�Z �i�h�l�j�_�[�g�b�o�� �a�Z�� �h�^�j�`�Z�ƒ�_��

�i�j�h�b�a�\�h�^�g�h�]�� �i�j�h�p�_�k�Z���� �d�Z�h�� �b�� �b�g�\�_�k�l�b�p�b�h�g�h�]�� �h�^�j�`�Z�\�Z�ƒ�Z���� �H�^�e�b�\�b�� �i�h�� �h�k�g�h�\�m��

�h�i�_�j�Z�l�b�\�g�b�o���l�•�����n�b�d�k�g�b�o���l�j�h�r�d�h�\�Z�����d�h�•�b���q�b�g�_�����������^�h�����������m�d�m�i�g�b�o���i�j�b�o�h�^�Z���F�K�I��

�i�j�h�b�a�\�h�^�g�_�� �^�_�e�Z�l�g�h�k�l�b���� �m�a�� �i�Z�^�� �i�j�b�e�b�\�Z�� �m�a�j�h�d�h�\�Z�g�� �l�j�`�b�r�g�b�f�� �i�h�j�_�f�_�„�Z�•�_�f�� �m��

�m�k�e�h�\�b�f�Z���i�Z�g�^�_�f�b�•�_�����h�k�l�\�Z�j�m�•�m���k�g�Z�`�Z�g���g�_�]�Z�l�b�\�Z�g���m�l�b�p�Z�•���g�Z���e�b�d�\�b�^�g�h�k�l�� 

�A�[�h�]�� �k�l�Z�e�g�h�]�� �l�_�o�g�h�e�h�r�d�h�]�� �g�Z�i�j�_�l�d�Z, �F�K�I�� �i�j�h�b�a�\�h�^�g�_�� �^�_�e�Z�l�g�h�k�l�b��

�d�Z�j�Z�d�l�_�j�b�r�m�� �b�� �d�h�g�l�b�g�m�b�j�Z�g�Z�� �d�Z�i�b�l�Z�e�g�Z�� �m�e�Z�]�Z�ƒ�Z���� �L�h�� �i�h�^�j�Z�a�m�f�_�\�Z�� �b���g�_�h�i�o�h�^�g�h�k�l��

�d�h�j�b�r�„�_�ƒ�Z�� �_�d�k�l�_�j�g�b�o�� �b�a�\�h�j�Z�� �n�b�g�Z�g�k�b�j�Z�ƒ�Z���� �l�_�� �•�_�� �a�Z�� �i�j�h�b�a�\�h�^�g�m�� �^�_�e�Z�l�g�h�k�l��

�d�Z�j�Z�d�l�_�j�b�k�l�b�q�g�Z���b���i�_�j�f�Z�g�_�g�l�g�Z���d�j�_�^�b�l�g�Z���a�Z�^�m�`�_�g�h�k�l���g�Z���k�j�_�^�ƒ�b���b���^�m�]�b���j�h�d�����M���l�h�f��

�k�f�b�k�e�m���� �h�^�e�b�\�b�� �i�h�� �h�k�g�h�\�m�� �b�a�f�b�j�_�ƒ�Z�� �d�j�_�^�b�l�g�b�o�� �h�[�Z�\�_�a�Z���� �m�� �k�b�l�m�Z�p�b�•�b�� �k�f�Z�ƒ�_�g�h�]��

�h�[�b�f�Z���i�h�k�e�h�\�Z�ƒ�Z�����•�h�r���•�_�^�Z�g���k�m���g�_�]�Z�l�b�\�Z�g���n�Z�d�l�h�j���d�h�•�b���m�l�b�q�_���g�Z���e�b�d�\�b�^�g�h�k�l���� 

�M�a�b�f�Z�•�m�„�b�� �m���h�[�a�b�j�� �g�Z�\�_�^�_�g�_���k�i�_�p�b�n�b�q�g�h�k�l�b�� �F�K�I�� �i�j�h�b�a�\�h�^�g�_���^�_�e�Z�l�g�h�k�l�b����

�b�a�\�j�r�_�g�Z�� �•�_�� �Z�g�Z�e�b�a�Z�� �d�j�_�l�Z�ƒ�Z�� �i�j�b�e�b�\�Z�� �b�� �h�^�e�b�\�Z�� �e�b�d�\�b�^�g�b�o�� �k�j�_�^�k�l�Z�\�Z���� �d�Z�h�� �b��

�_�n�_�d�Z�l�Z�� �k�i�j�h�\�_�^�_�g�b�o�� �_�d�h�g�h�f�k�d�b�o�� �f�_�j�Z�� �<�e�Z�^�_�� �J�_�i�m�[�e�b�d�_�� �K�j�[�b�•�_���� �Z�e�b�� �b�� �b�g�l�_�j�g�h��

�k�i�j�h�\�_�^�_�g�b�o�� �f�_�j�Z�� �m�k�f�_�j�_�g�b�o�� �g�Z�� �h�q�m�\�Z�ƒ�_�� �e�b�d�\�b�^�g�h�k�l�b���� �M�� �l�Z�[�_�e�b��11 �i�j�b�d�Z�a�Z�g�Z�� �•�_��

�k�b�f�m�e�Z�p�b�•�Z�� �g�h�\�q�Z�g�b�o�� �l�h�d�h�\�Z�� �F�K�I�� �i�j�h�b�a�\�h�^�g�_�� �^�_�e�Z�l�g�h�k�l�b���� �[�_�a�� �i�j�b�f�_�g�_�� �f�_�j�Z�� �a�Z��

�h�q�m�\�Z�ƒ�_�� �e�b�d�\�b�^�g�h�k�l�b�� �b�a�� �_�d�h�g�h�f�k�d�h�]�� �i�Z�d�_�l�Z�� �<�e�Z�^�_�� �J�_�i�m�[�e�b�d�_�� �K�j�[�b�•�_ (Ma�U�L�Q�R�Y�L�ü��

�0�D�W�R�Y�L�ü & �9�H�P�L�ü�����X�U�N�R�Y�L�ü��������������. 
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�M�� �l�Z�[�_�e�b��11 �i�j�b�d�Z�a�Z�g�Z�� �•�_�� �k�b�f�m�e�Z�p�b�•�Z�� �g�h�\�q�Z�g�b�o�� �l�h�d�h�\�Z�� �F�K�I �i�j�h�b�a�\�h�^�g�_��

�^�_�e�Z�l�g�h�k�l�b�� �d�h�•�_�� �m�� �k�\�h�f�� �i�h�k�e�h�\�Z�ƒ�m�� �g�b�k�m�� �i�j�b�f�_�g�b�e�Z�� �_�d�h�g�h�f�k�d�_�� �f�_�j�_�� �a�Z���h�q�m�\�Z�ƒ�_��

�e�b�d�\�b�^�g�h�k�l�b���� �M�� �i�j�b�d�Z�a�Z�g�h�f�� �k�p�_�g�Z�j�b�•�m�� �i�j�h�•�_�d�l�h�\�Z�g�� �•�_�� �i�Z�^�� �i�j�b�o�h�^�Z�� �m�� �f�Z�j�l�m�� ������������

�]�h�^�b�g�_�� �h�^�� ���������� �m�� �Z�i�j�b�e�m�� �h�^�� ���������� �Z�� �m�� �f�Z�•�m�� �h�^�� ���������� �m�� �h�^�g�h�k�m�� �g�Z�� �n�_�[�j�m�Z�j�� ������������

�]�h�^�b�g�_�����G�Z�]�e�b���i�Z�^���i�j�b�o�h�^�Z���m�k�e�h�\�b�h���•�_���a�g�Z�q�Z�•�Z�g���i�Z�^���e�b�d�\�b�^�g�h�k�l�b���\�_�„���m���f�Z�j�l�m��������������

�]�h�^�b�g�_���� �i�j�_�� �k�\�_�]�Z�� �a�[�h�]�� �\�b�k�h�d�h�]�� �g�b�\�h�Z�� �h�i�_�j�Z�l�b�\�g�b�o�� �l�j�h�r�d�h�\�Z�� �q�b�•�b�� �g�Z�•�a�g�Z�q�Z�•�g�b�•�b��

�^�_�h�� �q�b�g�_�� �a�Z�j�Z�^�_�� �a�Z�i�h�k�e�_�g�b�o�� �k�Z�� �i�j�b�i�Z�^�Z�•�m�„�b�f�� �i�h�j�_�a�b�f�Z�� �b�� �^�h�i�j�b�g�h�k�b�f�Z����

�:�d�m�f�m�e�b�j�Z�g�Z���e�b�d�\�b�^�g�Z���k�j�_�^�k�l�\�Z���b�a���•�Z�g�m�Z�j�Z���b���n�_�[�j�m�Z�j�Z�����d�Z�h���b���g�_�l�h���g�h�\�q�Z�g�b���l�h�d���m��

�f�Z�j�l�m�����[�b�e�b���k�m���^�h�\�h�‚�g�b���^�Z���i�h�d�j�b�•�m���f�b�g�b�f�m�f���e�b�d�\�b�^�g�h�k�l�b���m���i�j�\�h�f���d�\�Z�j�l�Z�e�m��������������

�]�h�^�b�g�_���� �F�_�{�m�l�b�f���� �^�Z�‚�b�� �i�Z�^�� �i�j�b�e�b�\�Z�� �d�h�•�b�� �k�_�� �g�Z�k�l�Z�\�b�h�� �m�� �Z�i�j�b�e�m�� ������������ �]�h�^�b�g�_����

�i�j�h�m�a�j�h�d�h�\�Z�h�� �•�_�� �g�_�e�b�d�\�b�^�g�h�k�l�� �i�j�_�^�m�a�_�„�Z�� �h�^�� �]�h�l�h�\�h�� ���� �f�b�e�b�h�g�Z�� �^�b�g�Z�j�Z���� �G�Z�•�\�_�„�b��

�m�l�b�p�Z�•�� �g�Z�� �g�_�e�b�d�\�b�^�g�h�k�l�� �m�� �Z�i�j�b�e�m�� ������������ �]�h�^�b�g�_���� �i�h�j�_�^�� �i�Z�^�Z�� �i�j�h�^�Z�•�_���� �b�f�Z�e�b�� �k�m�� �b��

�h�^�e�b�\�b�� �i�h�� �h�k�g�h�\�m�� �h�i�_�j�Z�l�b�\�g�b�o�� �l�j�h�r�d�h�\�Z�� �m�� �b�a�g�h�k�m�� �h�^�� �������� �f�b�e�b�h�g�Z�� �^�b�g�Z�j�Z����

�>�h�^�Z�l�g�h���� �g�_�e�b�d�\�b�^�g�h�k�l�b�� �k�m�� �^�h�i�j�b�g�_�e�Z�� �b�� �i�e�Z�„�Z�ƒ�Z�� �d�j�_�^�b�l�g�b�o�� �h�[�Z�\�_�a�Z�� �b�� �i�h�j�_�a�Z���g�Z��

�^�h�[�b�l�� �m�� �b�a�g�h�k�m�� �h�^�� ���������� �f�b�e�b�h�g�Z�� �^�b�g�Z�j�Z���� �M�a�_�\�r�b�� �m�� �h�[�a�b�j�� �g�_�f�h�]�m�„�g�h�k�l�� �[�j�a�h�]��

�k�f�Z�ƒ�_�ƒ�Z�� �n�b�d�k�g�b�o�� �l�j�h�r�d�h�\�Z���� �d�Z�h�� �b�� �g�_�i�j�b�o�\�Z�l�Z�ƒ�_�� �i�h�^�k�l�b�p�Z�•�Z�� �d�h�•�b�� �k�m�� �i�h�g�m�{�_�g�b�� �m��

�h�d�\�b�j�m�� �_�d�h�g�h�f�k�d�h�]�� �i�Z�d�_�l�Z�� �f�_�j�Z�� �J�_�i�m�[�e�b�d�_�� �K�j�[�b�•�_���� �f�h�`�_�� �k�_�� �a�Z�d�‚�m�q�b�l�b�� �^�Z�� �F�K�I 

�i�j�h�b�a�\�h�^�g�_�� �^�_�e�Z�l�g�h�k�l�b�� �i�j�_�l�b�� �i�h�k�e�h�\�g�b�� �]�m�[�b�l�Z�d�� �b�� �g�_�f�h�]�m�„�g�h�k�l�� �g�Z�k�l�Z�\�d�Z��

�i�h�k�e�h�\�Z�ƒ�Z�� 

�K�p�_�g�Z�j�b�h�� �i�j�b�d�Z�a�Z�g�� �m�� �l�Z�[�_�e�b��12 �i�h�^�j�Z�a�m�f�_�\�Z�� �i�j�b�o�\�Z�l�Z�ƒ�_�� �b�� �i�m�g�m��

�b�f�i�e�_�f�_�g�l�Z�p�b�•�m�� �f�_�j�Z�� �_�d�h�g�h�f�k�d�h�]�� �i�j�h�]�j�Z�f�Z�� �J�_�i�m�[�e�b�d�_�� �K�j�[�b�•�_�� �h�^�� �f�_�k�_�p�Z�� �Z�i�j�b�e�Z��

������������ �]�h�^�b�g�_���� �k�Z�� �•�_�^�g�_���k�l�j�Z�g�_���� �d�Z�h�� �b�� �k�f�Z�ƒ�_�ƒ�_�� �h�k�l�Z�e�b�o�� �h�i�_�j�Z�l�b�\�g�b�o�� �l�j�h�r�d�h�\�Z�� �d�Z�h��

�b�g�l�_�j�g�m�� �f�_�j�m�� �i�j�_�^�m�a�_�„�Z���� �k�Z�� �^�j�m�]�_�� �k�l�j�Z�g�_ (Ma�U�L�Q�R�Y�L�ü�� �0�D�W�R�Y�L�ü & �9�H�P�L�ü�� ���X�U�N�R�Y�L�ü����
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�b�a�\�_�r�l�Z�\�Z�ƒ�Z���� �q�b�f�_�� �F�K�I�� �g�_�� �j�Z�k�i�h�e�Z�`�m���� �I�h�l�j�_�[�g�h�� �•�_�� �m�� �g�Z�j�_�^�g�h�f�� �i�_�j�b�h�^�m �h�\�Z�•��

�f�h�^�_�e�� �^�j�`�Z�\�g�_�� �i�h�^�j�r�d�_�� �i�h�•�_�^�g�h�k�l�Z�\�b�l�b���� �m�q�b�g�b�l�b�� �]�Z�� �i�j�b�k�l�m�i�Z�q�g�b�•�b�f�� �a�Z�� �F�K�I���� �m��

�h�[�e�Z�k�l�b���l�j�h�r�d�h�\�Z���b���a�Z�o�l�_�\�Z�g�b�o���j�_�k�m�j�k�Z�� 

�I�j�h�n�b�l�Z�[�b�e�g�h�k�l�� �b�� �h�^�j�`�b�\�h�k�l�� �i�h�k�e�h�\�Z�ƒ�Z���� �h�k�b�f�� �h�^�� �i�j�b�f�_�ƒ�_�g�b�o�� �f�_�j�Z��

�i�h�^�j�r�d�_�� �i�j�b�\�j�_�^�b���� �a�Z�\�b�k�b�� �b�� �h�^�� �k�i�_�p�b�n�b�q�g�h�k�l�b�� �k�\�Z�d�h�]�� �F�K�I���� �i�h�k�e�h�\�g�h�]�� �f�h�^�_�e�Z����

�l�j�_�g�m�l�g�_�� �n�b�g�Z�g�k�b�•�k�d�_�� �k�b�l�m�Z�p�b�•�_���� �i�h�e�h�`�Z�•�Z�� �g�Z�� �l�j�`�b�r�l�m�� �b�� �i�h�k�e�h�\�g�_�� �^�_�e�Z�l�g�h�k�l�b����

�H�k�b�f�� �h�k�e�Z�ƒ�Z�ƒ�Z�� �g�Z�� �_�d�h�g�h�f�k�d�_�� �f�_�j�_�� �i�h�^�j�r�d�_���� �g�m�`�g�h�� �•�_�� �i�j�Z�\�h�\�j�_�f�_�g�h�� �j�_�Z�]�h�\�Z�ƒ�_��

�F�K�I�� �b�� �^�h�g�h�r�_�ƒ�_�� �d�h�j�_�d�l�b�\�g�b�o�� �f�_�j�Z���� �g�_�h�i�o�h�^�g�b�o�� �k�l�j�Z�l�_�r�d�b�o�� �b�� �h�i�_�j�Z�l�b�\�g�b�o��

�h�^�e�m�d�Z�����m���k�d�e�Z�^�m���k�Z���l�j�`�b�r�g�b�f���i�j�b�e�b�d�Z�f�Z���m �m�k�e�h�\�b�f�Z���i�Z�g�^�_�f�b�•�_��Covid-19. 
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2.3. �K�i�_�p�b�n�b�q�g�_���d�Z�j�Z�d�l�_�j�b�k�l�b�d�_���m�i�j�Z�\�‚�Z�ƒ�Z���d�j�b�a�h�f���m���f�Z�e�b�f���b��

�k�j�_�^�ƒ�b�f���i�j�_�^�m�a�_�„�b�f�Z 

 

�D�j�b�a�g�_���k�b�l�m�Z�p�b�•�_���d�Z�j�Z�d�l�_�j�b�r�_���\�_�e�b�d�b���[�j�h�•���g�_�i�j�_�^�\�b�^�b�\�b�o���j�b�a�b�d�Z�����d�h�•�b���k�m��

�f�_�{�m�k�h�[�g�h�� �a�Z�\�b�k�g�b���� �b�� �h�k�l�\�Z�j�m�•�m�� �k�g�Z�`�Z�g�� �m�l�b�p�Z�•�� �g�Z�� �i�j�h�n�b�l�Z�[�b�e�g�h�� �i�h�k�e�h�\�Z�ƒ�_�� �b��

�h�^�j�`�b�\�h�k�l�� �i�j�_�^�m�a�_�„�Z���� �M�i�j�Z�\�‚�Z�ƒ�_�� �d�j�b�a�Z�f�Z�� �m�� �F�K�I�� �a�Z�o�l�_�\�Z�� �d�j�_�Z�l�b�\�g�Z�� �i�h�k�e�h�\�g�Z��

�j�_�r�_�ƒ�Z�����d�h�•�Z���m�]�e�Z�\�g�h�f �g�b�k�m���i�j�b�i�j�_�f�‚�_�g�Z�����•�_�j���l�h�d�h�f���j�_�^�h�\�g�h�]���i�h�k�e�h�\�Z�ƒ�Z���a�Z���ƒ�b�f�Z��

�g�b�•�_���[�b�e�h���i�h�l�j�_�[�_�����%�U�L�W�L�V�K���6�W�D�Q�G�D�U�G�V���,�Q�V�W�L�W�X�W�L�R�Q���������������� 

�M�i�j�Z�\�‚�Z�ƒ�_���d�j�b�a�h�f���m���F�K�I���a�Z�o�l�_�\�Z���i�e�Z�g�b�j�Z�ƒ�_���h�^�j�`�b�\�h�k�l�b���b���d�h�g�l�b�g�m�b�l�_�l�Z��

�i�h�k�e�h�\�Z�ƒ�Z�����i�j�b�i�j�_�f�m���a�Z���i�h�l�_�g�p�b�•�Z�e�g�_���d�j�b�a�g�_���m�k�e�h�\�_�����d�Z�h���b���h�[�_�a�[�_�{�_�ƒ�_���i�h�l�j�_�[�g�b�o��

�j�_�k�m�j�k�Z���a�Z���k�m�h�q�Z�\�Z�ƒ�_���k�Z���g�_�i�j�_�^�\�b�^�b�\�b�f���k�b�l�m�Z�p�b�•�Z�f�Z�� 

�I�h�l�j�_�[�g�h�� �•�_�� �i�j�b�e�Z�]�h�^�b�l�b�� �h�j�]�Z�g�b�a�Z�p�b�h�g�m�� �d�m�e�l�m�j�m���� �k�l�j�m�d�l�m�j�m�� �b�� �i�h�k�e�h�\�g�_��

�i�j�h�p�_�k�_�� �i�j�_�^�m�a�_�„�Z���� �j�Z�^�b�� �[�e�Z�]�h�\�j�_�f�_�g�h�]�� �h�^�]�h�\�h�j�Z�� �g�Z�� �i�j�_�^�\�b�{�_�g�_�� �b�e�b�� �b�a�g�_�g�Z�^�g�_��

�i�j�h�f�_�g�_�� �m�� �h�d�j�m�`�_�ƒ�m���� �H�\�Z�� �i�j�b�e�Z�]�h�{�Z�\�Z�ƒ�Z�� �h�k�b�]�m�j�Z�\�Z�•�m�� �i�j�h�n�b�l�Z�[�b�e�g�h�� �b�� �h�^�j�`�b�\�h��

�i�h�k�e�h�\�Z�ƒ�_�� �i�j�_�^�m�a�_�„�Z���� �b�� �l�j�_�[�Z�•�m�� �i�j�_�^�k�l�Z�\�‚�Z�l�b�� �^�_�h�� �i�j�h�p�_�k�Z�� �k�l�j�Z�l�_�]�b�•�k�d�h�]��

�m�i�j�Z�\�‚�Z�ƒ�Z���m���F�K�I�����+�L�W�W���b���k�Z�j������������������ 

�M�i�j�Z�\�‚�Z�ƒ�_���d�j�b�a�h�f���i�j�_�^�k�l�Z�\�‚�Z���b�a�Z�a�h�\���a�Z���F�K�I�����i�j�b���q�_�f�m���f�_�g�Z�‡�_�j�b���^�h�g�h�k�_��

�k�l�j�Z�l�_�r�d�_�� �h�^�e�m�d�_�� �m�� �g�Z�•�l�_�`�b�f�� �h�d�h�e�g�h�k�l�b�f�Z�� ���%�R�L�Q�� �b�� �k�Z�j������ �������������� �^�Z�� �[�b�� �k�f�Z�ƒ�b�e�b 

�r�l�_�l�Z�g���m�l�b�p�Z�• �d�j�b�a�_���g�Z���i�h�k�e�h�\�Z�ƒ�_�����M�i�j�Z�\�‚�Z�ƒ�_���d�j�b�a�h�f���•�_���i�j�h�p�_�k���b�^�_�g�l�b�n�b�d�Z�p�b�•�_��

�b�� �i�j�_�^�\�b�{�Z�ƒ�Z�� �i�h�l�_�g�p�b�•�Z�e�g�_�� �d�j�b�a�_���� �b�� �^�_�e�h�\�Z�ƒ�_�� �j�Z�^�b�� �m�f�Z�ƒ�_�ƒ�Z�� �ƒ�_�g�b�o�� �g�_�]�Z�l�b�\�g�b�o��

�_�n�_�d�Z�l�Z���g�Z���i�h�k�e�h�\�Z�ƒ�_�����5�D�I�W�D�U�L���b���k�Z�j���������������������H�\�Z�•���i�j�h�p�_�k���l�j�_�[�Z���i�h�k�f�Z�l�j�Z�l�b���g�_���k�Z�f�h��

�d�Z�h�� �j�_�Z�d�l�b�\�g�b�� �h�^�]�h�\�h�j�� �g�Z�� �^�_�•�k�l�\�h�� �d�j�b�a�_���� �\�_�„�� �i�j�h�Z�d�l�b�\�Z�g�� �g�Z�q�b�g�� �m�i�j�Z�\�‚�Z�ƒ�Z���� �d�h�•�b��

�h�[�m�o�\�Z�l�Z�� �i�j�_�\�_�g�l�b�\�g�h�� �^�_�e�h�\�Z�ƒ�_���� �k�i�j�_�q�Z�\�Z�ƒ�_���� �i�j�b�i�j�Z�\�g�h�k�l�� �b�� �h�i�h�j�Z�\�Z�d�� �i�j�_�^�m�a�_�„�Z��

(Jaques, 2007). 

�M�d�h�e�b�d�h�� �i�h�k�l�h�•�b�� �i�j�_�\�_�g�l�b�\�g�h�� �^�_�e�h�\�Z�ƒ�_���� �i�j�_�f�Z��McConnell & Drennan-�m 

���������������� �m�i�j�Z�\�‚�Z�ƒ�_�� �d�j�b�a�h�f�� �•�_�� �_�n�b�d�Z�k�g�b�•�_���� �•�_�j�� �•�_�� �m�� �i�j�_�^�m�a�_�„�m�� �\�_�„�� �m�k�i�h�k�l�Z�\�‚�_�g�Z��

�h�j�]�Z�g�b�a�Z�p�b�h�g�Z�� �d�m�e�l�m�j�Z�� �d�j�b�a�g�h�]�� �h�^�]�h�\�h�j�Z���� �M�i�j�Z�\�‚�Z�ƒ�_�� �d�j�b�a�h�f�� �i�j�b�� �l�h�f�_�� �l�j�_�[�Z��

�h�[�m�o�\�Z�l�b�l�b���i�j�h�p�_�k���m�q�_�ƒ�Z�����b���i�j�b�e�Z�]�h�{�Z�\�Z�ƒ�_���h�j�]�Z�g�b�a�Z�p�b�h�g�_���k�l�j�m�d�l�m�j�_���i�j�_�^�m�a�_�„�Z���b��

�f�_�g�Z�‡�_�j�Z���� �q�b�f�_�� �k�_�� �e�Z�d�r�_�� �m�h�q�Z�\�Z�•�m�� �i�h�l�_�g�p�b�•�Z�e�g�_�� �r�Z�g�k�_�� �m�� �d�j�b�a�g�b�f�� �m�k�e�h�\�b�f�Z��

(Brockner & James�������������������I�j�_�f�Z��Smith & Elliott-�m �����������������i�j�h�p�_�k���m�q�_�ƒ�Z���•�_���d�‚�m�q�g�b��
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�n�Z�d�l�h�j�� �a�Z�� �_�n�b�d�Z�k�g�h�� �k�m�h�q�Z�\�Z�ƒ�_�� �k�Z�� �[�m�^�m�„�b�f�� �i�j�h�[�e�_�f�b�f�Z�� �m�� �i�j�h�p�_�k�m�� �m�i�j�Z�\�‚�Z�ƒ�Z��

�d�j�b�a�h�f�� 

�A�Z�� �m�k�i�h�k�l�Z�\�‚�Z�ƒ�_�� �_�n�b�d�Z�k�g�h�]�� �m�i�j�Z�\�‚�Z�ƒ�Z�� �d�j�b�a�h�f�� �b�� �h�^�j�`�Z�ƒ�Z�� �d�h�g�l�b�g�m�b�l�_�l�Z��

�i�h�k�e�h�\�Z�ƒ�Z���� �F�K�I�� �l�j�_�[�Z�� �^�Z�� �i�j�_�i�h�a�g�Z�•�m�� �i�j�_�l�ƒ�_�� �b�a�� �h�d�j�m�`�_�ƒ�Z���� �b�� �i�h�a�g�Z�•�m�� �j�Z�ƒ�b�\�h�k�l��

�k�\�h�•�b�o�� �d�j�b�l�b�q�g�b�o�� �Z�d�l�b�\�g�h�k�l�b�� �b�� �j�_�k�m�j�k�Z�� ���%�U�L�W�L�V�K�� �6�W�D�Q�G�D�U�G�V�� �,�Q�V�W�L�W�X�W�L�R�Q���� �������������� �A�Z��

�k�\�Z�d�m�� �d�j�b�l�b�q�g�m�� �Z�d�l�b�\�g�h�k�l���� �i�h�l�j�_�[�g�h�� �•�_�� �m�l�\�j�^�b�l�b�� �i�h�l�_�g�p�b�•�Z�e�g�_�� �]�m�[�b�l�d�_�� �b��

�f�h�]�m�„�g�h�k�l�� �ƒ�b�o�h�\�h�]���b�a�[�_�]�Z�\�Z�ƒ�Z���b�e�b�� �m�[�e�Z�`�Z�\�Z�ƒ�Z���� �i�h�l�j�_�[�g�h���•�_���k�f�Z�ƒ�b�l�b���f�h�]�m�„�g�h�k�l��

�^�Z �d�j�b�a�Z�� �h�k�l�\�Z�j�b�� �k�g�Z�`�Z�g�� �m�l�b�p�Z�•���� �k�d�j�Z�l�b�l�b�� �\�j�_�f�_�� �m�l�b�p�Z�•�Z�� �d�j�b�a�_���� �h�]�j�Z�g�b�q�b�l�b�� �ƒ�_�g��

�m�l�b�p�Z�•���g�Z���d�‚�m�q�g�_���i�j�h�b�a�\�h�^�_���b���m�k�e�m�]�_���i�j�_�^�m�a�_�„�Z�����%�U�L�W�L�V�K���6�W�D�Q�G�D�U�G�V���,�Q�V�W�L�W�X�W�L�R�Q���������������� 

�D�j�b�a�_�� �m�l�b�q�m�� �g�Z�� �F�K�I�� �g�Z�� �\�b�r�_�� �g�Z�q�b�g�Z���� �I�j�_�� �k�\�_�]�Z�� �d�j�b�a�_�� �k�m�� �g�_�h�q�_�d�b�\�Z�g�_�� �b��

�m�]�j�h�`�Z�\�Z�•�m�� �h�k�g�h�\�g�_�� �\�j�_�^�g�h�k�l�b �i�j�_�^�m�a�_�„�Z���� �d�h�•�_�� �k�_�� �f�h�]�m�� �a�Z�r�l�b�l�b�� �m�� �h�]�j�Z�g�b�q�_�g�h�f��

�\�j�_�f�_�g�k�d�h�f�� �h�d�\�b�j�m�� ���+�H�U�P�D�Q�Q���� �������������� �M�d�h�e�b�d�h�� �g�_�� �m�i�j�Z�\�‚�Z�•�m�� �d�j�b�a�h�f���� �i�j�_�^�m�a�_�„�Z��

�l�j�i�_�� �[�j�h�•�g�_�� �i�h�k�e�_�^�b�p�_���� �d�h�•�_�� �k�_�� �f�h�]�m�� �i�h�^�_�e�b�l�b�� �g�Z���� �������� �^�b�j�_�d�l�g�_�� �i�h�k�e�_�^�b�p�_���� ��������

�h�i�l�_�j�_�„�_�ƒ�_�� �f�_�g�Z�‡�f�_�g�l�Z�� �d�h�•�_�� �k�_�� �i�j�_�g�h�k�b�� �g�Z�� �p�_�e�h�� �i�j�_�^�m�a�_�„�_���� �b �������� �h�^�]�h�\�h�j�� �g�Z��

�h�i�l�_�j�_�„�_�ƒ�_�� �b�a�Z�a�\�Z�g�h�� �d�j�b�a�h�f�� ���+�H�U�P�D�Q�Q���� �������������� �M�l�b�p�Z�•�� �d�j�b�a�_�� �g�Z�� �i�h�k�e�h�\�Z�ƒ�_��

�i�j�_�^�m�a�_�„�Z���i�j�b�d�Z�a�Z�g���•�_���g�Z���k�e�b�p�b 8. 

 

 

�K�e�b�d�Z��8. �M�l�b�p�Z�•���d�j�b�a�_���g�Z���i�h�k�e�h�\�Z�ƒ�_���i�j�_�^�m�a�_�„�Z 

�B�a�\�h�j�����+�H�U�P�D�Q�Q�����&�����)���������������������6�R�P�H���F�R�Q�V�H�T�X�H�Q�F�H�V���R�I���F�U�L�V�L�V���Z�K�L�F�K��limit the viability of 

organizations, Administrative Science Quarterly, 8(1), 61-82, p.66 
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�G�Z�� �k�e�b�p�b��8 �i�j�b�d�Z�a�Z�g�_�� �k�m�� �^�b�j�_�d�l�g�_�� �i�h�k�e�_�^�b�p�_�� �d�j�b�a�_���� �b�� �l�h�� �i�j�h�f�_�g�Z��

�i�h�g�Z�r�Z�ƒ�Z�� �m�� �\�b�^�m�� �i�h�\�e�Z�q�_�ƒ�Z���� �m�g�m�l�j�Z�r�ƒ�b�� �h�j�]�Z�g�b�a�Z�p�b�h�g�b�� �d�h�g�n�e�b�d�l�b���� �k�m�`�_�ƒ�_��

�d�Z�g�Z�e�Z�� �d�h�f�m�g�b�d�Z�p�b�•�_�� �b�� �k�m�`�_�ƒ�_�� �f�_�g�Z�‡�f�_�g�l�� �k�l�j�m�d�l�m�j�_���� �I�h�\�e�Z�q�_�ƒ�_���d�Z�h�� �h�[�j�Z�a�Z�p��

�i�h�g�Z�r�Z�ƒ�Z�� �m�� �i�j�_�^�m�a�_�„�m�� �^�h�\�h�^�b�� �^�h�� �j�Z�a�e�b�q�b�l�b�o�� �i�h�k�e�_�^�b�p�Z�� �i�h�� �i�h�k�e�h�\�Z�ƒ�_���� �k�f�Z�ƒ�_�ƒ�_��

�h�[�b�f�Z�� �i�j�h�b�a�\�h�^�ƒ�_���� �i�h�\�_�„�Z�ƒ�_�� �b�a�h�k�l�Z�g�Z�d�Z�� �b�� �n�e�m�d�l�m�Z�p�b�•�_�� �a�Z�i�h�k�e�_�g�b�o���� �b�e�b��
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�M�k�i�_�r�g�h���m�i�j�Z�\�‚�Z�ƒ�_���d�j�b�a�h�f 
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�j�_�r�Z�\�Z�ƒ�Z���d�j�b�a�_���� 

�I�j�h�p�_�k�� �m�i�j�Z�\�‚�Z�ƒ�Z�� �d�j�b�a�h�f�� �f�h�`�_�� �h�[�m�o�\�Z�l�b�l�b �l�j�b�� �n�Z�a�_���� �i�j�_�l�d�j�b�a�g�Z��
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�i�j�_�l�i�h�k�l�Z�\�d�Z�f�Z���^�Z���k�m���a�Z�i�h�k�e�_�g�b���h�k�g�h�\�g�b���j�_�k�m�j�k�� �m���i�j�b�i�j�_�f�b���a�Z���d�j�b�a�g�_���m�k�e�h�\�_���� �^�Z��

�k�_�� �f�h�`�_�� �m�l�b�p�Z�l�b�� �g�Z�� �ƒ�b�o�h�\�h�� �j�Z�a�m�f�_�\�Z�ƒ�_�� �d�j�b�a�_���� �b�� �^�Z�� �•�_�� �f�h�]�m�„�_�� �i�h�[�h�‚�r�Z�l�b��

�i�j�b�i�j�_�f�‚�_�g�h�k�l���g�Z���d�j�b�a�g�_���m�k�e�h�\�_�����r�l�h���^�h�\�h�^�b���^�h���_�n�b�d�Z�k�g�b�•�_�]���m�i�j�Z�\�‚�Z�ƒ�Z���d�j�b�a�Z�f�Z����

�i�h�k�_�[�g�h���m���F�K�I��(McConnell &  Drennan, 2006). 
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�[�j�h�•�g�b�� �i�k�b�o�h�e�h�r�d�b�� �d�Z�h�� �b�� �h�j�]�Z�g�b�a�Z�p�b�h�g�b�� �Z�k�i�_�d�l�b�� �h�]�j�Z�g�b�q�Z�\�Z�•�m�� �i�j�h�p�_�k�� �m�q�_�ƒ�Z��

(Hede, 2018). 

�M�d�h�e�b�d�h���F�K�I���Z�^�_�d�\�Z�l�g�h���m�i�j�Z�\�‚�Z�•�m���d�j�b�a�Z�f�Z�����b���\�j�r�_���i�j�Z�\�h�\�j�_�f�_�g�h���d�j�b�a�g�h��

�i�e�Z�g�b�j�Z�ƒ�_���� �h�q�m�\�Z�„�_�� �i�j�h�n�b�l�Z�[�b�e�g�h�� �i�h�k�e�h�\�Z�ƒ�_�� �m�� �d�j�b�a�g�b�f�� �m�k�e�h�\�b�f�Z�� ���,�U�Y�L�Q�H�� �	��

�$�Q�G�H�U�V�R�Q���� ������������ �0�X�Q�R�]�� �b�� �k�Z�j������ �������������� �M�e�h�]�Z�� �f�_�g�Z�‡�_�j�Z�� �m�� �d�j�b�a�g�b�f�� �m�k�e�h�\�b�f�Z��

�i�h�k�e�h�\�Z�ƒ�Z���•�_���h�^���d�‚�m�q�g�h�]���a�g�Z�q�Z�•�Z���a�Z���i�j�_�^�m�a�_�„�_�����-�D�P�H�V���b���k�Z�j������������������ 

�I�j�h�n�_�k�b�h�g�Z�e�g�h�� �m�i�j�Z�\�‚�Z�ƒ�_�� �b�� �d�\�Z�e�b�l�_�l�� �‚�m�^�k�d�h�]�� �d�Z�i�b�l�Z�e�Z�� �h�^�� �d�‚�m�q�g�h�]�� �k�m��

�a�g�Z�q�Z�•�Z�� �a�Z�� �F�K�I�� �m�� �d�j�b�a�g�b�f�� �m�k�e�h�\�b�f�Z�� �i�h�k�e�h�\�Z�ƒ�Z�� ���7�D�Q�Q�H�Q�E�D�X�P�� �	�� �6�F�K�P�L�G�W���� ������������

Perkings & Murphy, 2013). Dent �b�� �k�Z�j���� �������������� �l�Z�d�h�{�_�� �k�m�� �i�h�l�\�j�^�b�e�b�� �m�� �k�\�h�•�b�f��

�k�l�m�^�b�•�Z�f�Z�� �^�Z�� �•�_�� �_�n�_�d�l�b�\�g�h�� �m�i�j�Z�\�‚�Z�ƒ�_�� �d�j�b�a�h�f�� �h�^�� �\�_�e�b�d�h�]�� �a�g�Z�q�Z�•�Z�� �a�Z�� �h�^�]�h�\�Z�j�Z�•�m�„�m��

�j�_�Z�d�p�b�•�m�� �i�j�_�^�m�a�_�„�Z�� �b�� �i�j�_�\�Z�a�b�e�Z�`�_�ƒ�_�� �b�a�Z�a�h�\�Z�� �d�j�b�a�_���� �L�b�f�_�� �k�_�� �i�h�k�l�b�`�_��

�i�j�Z�\�h�\�j�_�f�_�g�Z�� �j�_�Z�d�p�b�•�Z�� �i�j�_�^�m�a�_�„�Z���� �b�� �i�j�b�f�_�g�Z�� �Z�^�_�d�\�Z�l�g�h�]�� �m�i�j�Z�\�‚�Z�ƒ�Z�� �d�j�b�a�h�f��

���$�Q�V�H�O�O���b���k�Z�j���������������������d�h�•�Z���^�h�\�h�^�b���^�h���h�^�j�`�b�\�h�]���i�h�k�e�h�\�Z�ƒ�Z�����g�h�\�b�o���r�Z�g�k�b���b���i�j�Z�\�Z�p�Z��

�j�Z�a�\�h�•�Z�����.�X�F�N�H�U�W�]���b���k�Z�j������������������ 

�H�^�j�`�b�\�h�k�l�� �i�h�k�e�h�\�Z�ƒ�Z�� �m�� �d�j�b�a�g�b�f�� �m�k�e�h�\�b�f�Z�� �f�h�]�m�„�_�� �•�_�� �i�h�k�l�b�„�b�� �m�d�h�e�b�d�h��

�F�K�I���i�h�k�_�^�m�•�m���_�n�_�d�l�b�\�Z�g���f�_�g�Z�‡�f�_�g�l���� �m�d�h�e�b�d�h���[�j�a�h���j�_�Z�]�m�•�m���b���i�j�b�e�Z�]�h�{�Z�\�Z�•�m���k�_���g�Z��

�g�h�\�h�g�Z�k�l�Z�e�_���r�Z�g�k�_���m�a���b�a�[�_�]�Z�\�Z�ƒ�_ �i�h�l�_�g�p�b�•�Z�e�g�b�o���i�j�_�l�ƒ�b�����,�U�Y�L�Q�H���	���$�Q�G�H�U�V�R�Q����������������

�3�K�L�O�O�L�S�V�R�Q�� �b�� �k�Z�j������ ������������Irvine & Anderson, 2006; �&�R�V�K�� �b�� �k�Z�j������ ������������Simon-�0�R�\�D�� �b��

�k�Z�j., 2016). 

�;�j�h�•�g�b���l�_�h�j�_�l�b�q�Z�j�b���d�h�•�b���k�m�� �k�_���[�Z�\�b�e�b���h�i�k�l�Z�g�d�h�f�� �b���h�^�j�`�b�\�b�f�� �i�h�k�e�h�\�Z�ƒ�_�f��

�F�K�I�� �m�� �d�j�b�a�g�b�f�� �m�k�e�h�\�b�f�Z���� �Z�g�Z�e�b�a�b�j�Z�e�b�� �k�m�� �m�� �k�\�h�•�b�f�� �j�Z�^�h�\�b�f�Z�� �^�_�l�_�j�f�b�g�Z�g�l�_�� �d�h�•�_��

�^�h�i�j�b�g�h�k�_�� �m�k�i�_�o�m�� �b�e�b�� �g�_�m�k�i�_�o�m�� �i�j�_�^�m�a�_�„�Z�� �^�Z�� �i�j�_�\�Z�a�b�{�_�� �d�j�b�a�g�_�� �b�a�Z�a�h�\�_�� �m��

�i�h�k�e�h�\�Z�ƒ�m���� �H�i�k�l�Z�g�Z�d�� �F�K�I�� �m�� �d�j�b�a�g�b�f�� �m�k�e�h�\�b�f�Z���� �b�� �g�Z�•�a�g�Z�q�Z�•�g�b�•�b�� �n�Z�d�l�h�j�b���d�h�•�b��

�m�l�b�q�m�� �g�Z�� �\�b�k�h�d�� �k�l�_�i�_�g�� �ƒ�b�o�h�\�_�� �Z�^�Z�i�l�Z�p�b�•�_�� �g�Z�� �g�_�i�j�_�^�\�b�{�_�g�_�� �i�h�k�e�h�\�g�_�� �h�d�h�e�g�h�k�l�b����

�i�j�_�^�f�_�l���k�m���[�j�h�•�g�b�o���b�k�l�j�Z�`�b�\�Z�ƒ�Z�����.�R�U�E�H�U���	���0�F�1�D�X�J�K�W�R�Q�������������������H�d�j�m�`�_�ƒ�_���m���d�h�f�_��

�F�K�I�� �i�h�k�e�m�•�m �d�Z�j�Z�d�l�_�j�b�r�m�� �l�m�j�[�m�e�_�g�l�g�b�� �m�k�e�h�\�b�� �g�_�b�a�\�_�k�g�h�k�l�b�� �b�� �k�e�h�`�_�g�h�k�l���� �G�Z��

�ƒ�b�o�h�\�h�� �i�h�k�e�h�\�Z�ƒ�_�� �f�h�]�m�� �m�l�b�p�Z�l�b�� �j�Z�a�g�_�� �g�_�i�j�_�^�\�b�{�_�g�_�� �h�d�h�e�g�h�k�l�b���� �d�Z�h�� �r�l�h�� �k�m��
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�^�j�Z�f�Z�l�b�q�g�b�� �d�e�b�f�Z�l�k�d�b�� �m�k�e�h�\�b���� �l�_�j�h�j�b�k�l�b�q�d�b�� �g�Z�i�Z�^�b���� �]�e�h�[�Z�e�g�_�� �i�Z�g�^�_�f�b�•�_����

�]�_�h�i�h�e�b�l�b�q�d�_���d�j�b�a�g�_���k�b�l�m�Z�p�b�•�_�����/�L�Q�Q�H�Q�O�X�H�F�N�H���b���k�Z�j�������������������0�D�\�� �	�� �.�R�V�N�L�������������������M��

�l�Z�d�\�b�f�� �h�d�h�e�g�h�k�l�b�f�Z���� �k�i�h�k�h�[�g�h�k�l�� �h�j�]�Z�g�b�a�Z�p�b�•�_�� �^�Z�� �k�_�� �g�h�k�b�� �k�Z�� �b�a�Z�a�h�\�b�f�Z���h�d�h�e�b�g�_����

�^�Z�� �h�i�k�l�Z�g�_���� �k�Z�q�m�\�Z�� �k�\�h�•�m�� �i�j�h�n�b�l�Z�[�b�e�g�h�k�l�� �b�� �h�^�j�`�b�\�h�� �i�h�k�e�h�\�Z�ƒ�_���� �h�k�g�h�\�g�b�� �•�_ 

�k�l�j�Z�l�_�r�d�b���p�b�‚�����0�R�U�D�L�V-�6�W�R�U�]���b���k�Z�j������������������ 

�I�j�_�f�Z��Agarwal & Audretsch �������������� �b���6�L�P�y�Q-Moya �b�� �k�Z�j���� ���������������� �n�Z�d�l�h�j�b��

�d�h�•�b�� �b�f�Z�•�m�� �a�g�Z�q�Z�•�Z�g�� �i�h�a�b�l�b�\�Z�g�� �m�l�b�p�Z�•�� �g�Z�� �h�i�k�l�Z�g�Z�d�� �F�K�I �m�� �d�j�b�a�g�b�f�� �m�k�e�h�\�b�f�Z�� �k�m��

�[�j�h�•�g�b���� �H�\�b�� �n�Z�d�l�h�j�b�� �f�h�]�m�� �k�_�� �]�j�m�i�b�k�Z�l�b�� �m�� �_�d�k�l�_�j�g�_�� ���m�l�b�p�Z�•�� �h�d�j�m�`�_�ƒ�Z���� �b �b�g�l�_�j�g�_��

���'�H�O�� �6�D�U�W�R�� �b�� �k�Z�j������ ��������������Caliendo �b�� �k�Z�j����(2020) �k�f�Z�l�j�Z�•�m�� �^�Z�� �b�g�l�_�j�g�b�� �n�Z�d�l�h�j�b��

�^�h�i�j�b�g�h�k�_�� �h�i�k�l�Z�g�d�m�� �b�� �j�Z�a�\�h�•�m�� �F�K�I���� �5�b�o�h�\�Z�� �m�e�h�]�Z�� �•�_�� �i�h�k�_�[�g�h�� �\�Z�`�g�Z�� �m�� �d�j�b�a�g�b�f��

�m�k�e�h�\�b�f�Z���� �h�^�g�h�k�g�h�� �a�Z�� �h�^�j�`�b�\�h�k�l�� �i�h�k�e�h�\�Z�ƒ�Z���� �i�h�k�e�h�\�g�b�� �m�k�i�_�o�� �b�� �i�j�h�n�b�l�Z�[�b�e�g�h�k�l��

(Korber & McNaughton, ������������ �$�\�D�O�D�� �	�� �0�D�Q�]�D�Q�R���� ������������ �6�D�U�L�G�D�N�L�V�� �b�� �k�Z�j������ ��������������Del 

Sarto �b�� �k�Z�j���� �������������� �]�j�m�i�b�k�Z�e�b�� �k�m�� �b�g�l�_�j�g�_�� �n�Z�d�l�h�j�_�� �m�� �n�Z�d�l�h�j�_�� �d�h�•�b�� �k�_�� �a�Z�k�g�b�\�Z�•�m�� �g�Z��

�d�Z�j�Z�d�l�_�j�b�k�l�b�d�Z�f�Z�� �i�j�_�^�m�a�_�l�g�b�d�Z�� ���h�k�g�b�\�Z�q�Z���f�_�g�Z�‡�_�j�Z���\�e�Z�k�g�b�d�Z�� �f�Z�e�b�o�� �b�� �k�j�_�^�ƒ�b�o��

�i�j�_�^�m�a�_�„�Z�������b���n�Z�d�l�h�j�_���i�h�\�_�a�Z�g�_���k�Z���h�j�]�Z�g�b�a�Z�p�b�h�g�h�f���i�h�k�e�h�\�g�h�f���k�l�j�m�d�l�m�j�h�f���� 

�B�g�l�_�j�g�b�� �n�Z�d�l�h�j�b�� �i�h�\�_�a�Z�g�b�� �k�Z�� �h�j�]�Z�g�b�a�Z�p�b�h�g�h�f�� �k�l�j�m�d�l�m�j�h�f�� �m�d�‚�m�q�m�•�m��

�b�g�^�m�k�l�j�b�•�k�d�b�� �k�_�d�l�h�j�� �d�h�f�_ �i�j�_�^�m�a�_�„�_�� �i�j�b�i�Z�^�Z�� ���'�X�Q�Q�H�� �b�� �k�Z�j������ ������������ �/�L�Q�� �	 Huang, 

�������������� �h�k�g�b�\�Z�q�d�b�� �d�Z�i�b�l�Z�e�� ���'�H�7�L�H�Q�Q�H�� �b�� �k�Z�j������ ������������ �b�� �n�b�g�Z�g�k�b�•�k�d�m�� �k�g�Z�]�m�� �m�� �\�b�^�m��

�i�h�k�e�h�\�g�b�o���i�j�b�o�h�^�Z���b���i�j�h�n�b�l�Z�[�b�e�g�h�k�l�b�����%�D�X�P�R�K�O���b���k�Z�j���������������������B�g�l�_�j�g�b���n�Z�d�l�h�j�b���m��

�\�b�^�m�� �d�Z�j�Z�d�l�_�j�b�k�l�b�d�Z�� �i�j�_�^�m�a�_�l�g�b�d�Z�� �m�d�‚�m�q�m�•�m�� �k�h�p�b�h�^�_�f�h�]�j�Z�n�k�d�_�� �d�Z�j�Z�d�l�_�j�b�k�l�b�d�_����

�d�Z�h�� �r�l�h�� �k�m�� �i�h�e�� �b�� �]�h�^�b�g�_�� �k�l�Z�j�h�k�l�b�� �i�j�_�^�m�a�_�l�g�b�d�Z�� ���&�R�R�S�H�U�� �b�� �k�Z�j������ ������������ �Y�D�Q�� �3�U�D�D�J����

�������������� �h�[�j�Z�a�h�\�Z�ƒ�_���� �\�_�r�l�b�g�_���b���i�j�_�l�o�h�^�g�h�� �i�h�k�e�h�\�g�h�� �b�k�d�m�k�l�\�h�� �d�h�•�_�� �i�h�k�_�^�m�•�m�� ���%ates, 

������������ �.�R�F�K�� �b�� �k�Z�j������ ������������ �Y�D�Q�� �3�U�D�D�J���� �������������� �d�Z�h�� �b�� �b�g�^�b�\�b�^�m�Z�e�g�_�� �b�g�l�j�Z�i�_�j�k�h�g�Z�e�g�_��

�d�Z�j�Z�d�l�_�j�b�k�l�b�d�_�����&�L�D�Y�D�U�H�O�O�D���b���k�Z�j�������������������/�X�W�K�D�Q�V���b���k�Z�j������������������ 

�I�j�_�f�Z�� �[�j�h�•�g�b�f�� �k�l�m�^�b�•�Z�f�Z���� �h�^�e�m�q�m�•�m�„�b�� �n�Z�d�l�h�j�� �h�i�k�l�Z�g�d�Z�� �i�j�_�^�m�a�_�„�Z�� �m��

�d�j�b�a�g�b�f���m�k�e�h�\�b�f�Z �i�h�k�e�h�\�Z�ƒ�Z���•�_���b�g�^�m�k�l�j�b�•�k�d�b���k�_�d�l�h�j�����'�X�Q�Q�H���b���k�Z�j�������������������&�R�O�H�P�D�Q��

�b�� �k�Z�j������ ������������ �/�L�Q�� �	�� �+�X�D�Q�J���� �������������� �H�i�k�l�Z�g�Z�d�� �F�K�I�� �m�]�e�Z�\�g�h�f�� �•�_�� �m�k�e�h�\�‚�_�g��

�b�g�^�m�k�l�j�b�•�k�d�b�f���k�_�d�l�h�j�h�f�� �m���d�h�•�_�f���i�h�k�e�m�•�m�����i�j�b���q�_�f�m���[�j�a�h�j�Z�k�l�m�„�_���b�g�^�m�k�l�j�b�•�_���b�f�Z�•�m��

�i�h�k�_�[�g�m���i�j�_�^�g�h�k�l�����'�X�Q�Q�H���b���k�Z�j�������������������$�J�D�U�Z�D�O���	���$�X�G�U�H�W�V�F�K���������������� 

�K�l�m�^�b�•�_�� �d�h�•�_�� �k�m�� �k�i�j�h�\�_�e�b �%�U�•�G�H�U�O & Ziegler (1992), �%�U�•�G�H�U�O & �3�U�H�L�V�H�Q�G�|�U�I�H�U 

�������������� �b��Cooper �b�� �k�Z�j���� �������������� �i�h�l�\�j�^�b�e�b�� �k�m�� �^�Z�� �i�h�k�l�h�•�b�� �i�h�a�b�l�b�\�g�Z�� �d�h�j�_�e�Z�p�b�•�Z��
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�b�a�f�_�{�m���\�b�k�b�g�_���h�k�g�b�\�Z�q�d�h�]�� �d�Z�i�b�l�Z�e�Z���b���h�i�k�l�Z�g�d�Z���b���h�^�j�`�b�\�h�]���i�h�k�e�h�\�Z�ƒ�Z���i�j�_�^�m�a�_�„�Z��

�m���d�j�b�a�g�b�f���m�k�e�h�\�b�f�Z�� 

�N�b�g�Z�g�k�b�•�k�d�Z�� �k�g�Z�]�Z�� �F�K�I�� �•�_�� �a�g�Z�q�Z�•�Z�g�� �n�Z�d�l�h�j�� �ƒ�b�o�h�\�h�]�� �h�i�k�l�Z�g�d�Z�� ���*�|�U�J�� �	��

�6�S�D�O�L�D�U�D���� ������������ �7�V�R�X�N�D�V���� ������������ �%�D�X�P�R�K�O�� �b�� �k�Z�j������ �������������� �B�k�l�j�Z�`�b�\�Z�ƒ�_�� �d�h�•�_�� �•�_��
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�I�j�_�]�e�_�^�h�f�� �^�h�k�Z�^�Z�r�ƒ�b�o�� �b�k�l�j�Z�`�b�\�Z�ƒ�Z�� �f�h�`�_�� �k�_�� �a�Z�d�‚�m�q�b�l�b�� �^�Z�� �k�m�� �[�j�h�•�g�_ 

�k�l�m�^�b�•�_ �i�h�l�\�j�^�b�e�_ �a�g�Z�q�Z�•�Z�g�� �m�l�b�p�Z�•�� �i�h�k�e�h�\�g�b�o�� �d�Z�j�Z�d�l�_�j�b�k�l�b�d�Z�� �b�� �d�Z�j�Z�d�l�_�j�b�k�l�b�d�Z��

�‚�m�^�k�d�h�]���d�Z�i�b�l�Z�e�Z���g�Z���h�i�k�l�Z�g�Z�d�����i�j�h�n�b�l�Z�[�b�e�g�h�k�l���b���h�^�j�`�b�\�h���i�h�k�e�h�\�Z�ƒ�_���F�K�I. 

�F�_�{�m�l�b�f���� �k�Z�\�j�_�f�_�g�h�•�� �e�b�l�_�j�Z�l�m�j�b�� �g�_�^�h�k�l�Z�•�_�� �i�h�l�\�j�^�Z�� �h�� �m�l�b�p�Z�•�m�� �g�Z�\�_�^�_�g�b�o��

�^�_�l�_�j�f�b�g�Z�g�l�b�� �g�Z�� �i�j�b�e�Z�]�h�{�Z�\�Z�ƒ�_�� �F�K�I�� �g�Z�� �g�_�i�j�_�^�\�b�{�_�g�_�� �i�h�k�e�h�\�g�_�� �h�d�h�e�g�h�k�l�b���� �k�Z��

�b�a�g�_�g�Z�^�g�b�f�� �b�� �g�_�f�_�j�‚�b�\�b�f�� �m�l�b�p�Z�•�_�f���� �i�h�i�m�l�� �d�j�b�a�_�� �b�a�Z�a�\�Z�g�_�� �i�Z�g�^�_�f�b�•�h�f��Covid-19. 

�M�i�j�d�h�k���q�b�ƒ�_�g�b�p�b���^�Z���i�Z�g�^�_�f�b�•�Z��Covid-19 �i�j�_�^�k�l�Z�\�‚�Z���k�\�_���\�_�„�m���i�j�_�l�ƒ�m���a�Z���]�e�h�[�Z�e�g�m��

�b���g�Z�p�b�h�g�Z�e�g�m���_�d�h�g�h�f�b�•�m�����Z���i�h�k�_�[�g�h���a�Z���F�K�I���d�Z�h���g�h�k�b�h�p�_���_�d�h�g�h�f�k�d�_���Z�d�l�b�\�g�h�k�l�b�����m��

�e�b�l�_�j�Z�l�m�j�b�� �•�h�r�� �m�\�_�d�� �g�_�^�h�k�l�Z�•�_�� �^�_�l�Z�‚�g�Z�� �Z�g�Z�e�b�a�Z�� �g�Z�•�\�Z�`�g�b�•�b�o�� �i�j�_�^�b�d�l�b�\�g�b�o��

�^�_�l�_�j�f�b�g�Z�g�l�b�� �h�^�j�`�b�\�h�k�l�b�� �i�h�k�e�h�\�Z�ƒ�Z�� �m�� �d�j�b�a�g�b�f�� �m�k�e�h�\�b�f�Z���� �B�k�l�j�Z�`�b�\�Z�ƒ�_��

�g�Z�•�\�Z�`�g�b�•�b�o�� �i�h�k�e�h�\�g�b�o�� �d�Z�j�Z�d�l�_�j�b�k�l�b�d�Z�� �b�� �d�Z�j�Z�d�l�_�j�b�k�l�b�d�Z�� �‚�m�^�k�d�h�]�� �d�Z�i�b�l�Z�e�Z���� �d�h�•�_��

�^�_�l�_�j�f�b�g�b�r�m���h�i�k�l�Z�g�Z�d�����i�j�h�n�b�l�Z�[�b�e�g�h�k�l���b���h�^�j�`�b�\�h���i�h�k�e�h�\�Z�ƒ�_ �g�b�•�_���k�i�j�h�\�_�^�_�g�h���m��

�J�_�i�m�[�e�b�p�b���K�j�[�b�•�b�����i�h�k�_�[�g�h���g�_���m���k�_�d�l�h�j�m���F�K�I.  
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3. �?�F�I�B�J�B�3�K�D�H���B�K�L�J�:�@�B�<�:�5�?���>�?�L�?�J�F�B�G�:�G�L�B��

�H�>�J�@�B�<�H�K�L�B���I�H�K�E�H�<�:�5�:���B���I�J�H�N�B�L�:�;�B�E�G�H�K�L�B��

�F�:�E�B�O���B���K�J�?�>�5�B�O���I�J�?�>�M�A�?�6�:���M���J�?�I�M�;�E�B�P�B���K�J�;�B�3�B���M��

�M�K�E�H�<�B�F�:��COVID-19 

 

�M�� �h�\�h�f�� �i�h�]�e�Z�\�‚�m�� �i�j�_�^�k�l�Z�\�b�„�_�� �k�_�� �j�_�a�m�e�l�Z�l�b�� �_�f�i�b�j�b�•�k�d�h�]�� �b�k�l�j�Z�`�b�\�Z�ƒ�Z����

�b�a�\�j�r�b�„�_�� �k�_ �\�Z�e�b�^�Z�p�b�•�Z �o�b�i�h�l�_�a�Z�� �b�� �^�b�k�d�m�k�b�•�Z �j�_�a�m�e�l�Z�l�Z. �G�Z�� �h�k�g�h�\�m�� �Z�g�Z�e�b�a�_ 

�^�h�[�b�•�_�g�b�o�� �i�h�^�Z�l�Z�d�Z�� �b�� �l�_�k�l�b�j�Z�ƒ�Z�� �b�k�l�j�Z�`�b�\�Z�q�d�b�o�� �o�b�i�h�l�_�a�Z���� �n�h�j�f�m�e�b�k�Z�„�_�� �k�_ 

�i�j�_�i�h�j�m�d�_���a�Z���f�_�g�Z�‡�f�_�g�l���F�K�I�����d�Z�h���b���a�Z���f�Z�d�j�h���f�_�g�Z�‡�f�_�g�l�����k�Z���p�b�‚�_�f���h�^�j�`�b�\�h�k�l�b���b��

�m�g�Z�i�j�_�{�_�ƒ�Z���i�h�k�e�h�\�Z�ƒ�Z���m���m�k�e�h�\�b�f�Z���d�j�b�a�_�����G�Z���d�j�Z�•�m���„�_���k�_ �m�d�Z�a�Z�l�b �g�Z���h�]�j�Z�g�b�q�_�ƒ�Z���m��

�k�i�j�h�\�_�^�_�g�h�f���b�k�l�j�Z�`�b�\�Z�ƒ�m�����d�Z�h���b���g�Z���i�j�_�i�h�j�m�d�_���a�Z���[�m�^�m�„�Z���b�k�l�j�Z�`�b�\�Z�ƒ�Z�� 

 

3.1. �F�_�l�h�^�h�e�h�]�b�•�Z���b�k�l�j�Z�`�b�\�Z�ƒ�Z 
 

�K�b�k�l�_�f�Z�l�k�d�h�� �b�k�l�j�Z�`�b�\�Z�ƒ�_�� �g�Z�•�a�g�Z�q�Z�•�g�b�•�b�o�� �n�Z�d�l�h�j�Z�� �d�h�•�b�� �m�l�b�q�m�� �g�Z�� �h�^�j�`�b�\�h��

�i�h�k�e�h�\�Z�ƒ�_�� �b�� �i�j�h�n�b�l�Z�[�b�e�g�h�k�l�� �F�K�I �m�� �J�_�i�m�[�e�b�p�b�� �K�j�[�b�•�b�� �m�� �m�k�e�h�\�b�f�Z��Covid-19, 

�b�a�\�j�r�_�g�h�� �•�_�� �i�j�b�f�_�g�h�f�� �\�b�r�_ �g�Z�m�q�g�b�o�� �f�_�l�h�^�Z�� �j�Z�^�b�� �r�l�h�� �i�h�l�i�m�g�b�•�_�� �h�[�j�Z�^�_�� �a�Z�^�Z�l�_��

�l�_�f�_���� �M�� �b�k�l�j�Z�`�b�\�Z�ƒ�m�� �k�m�� �d�h�j�b�r�„�_�g�_�� �f�_�l�h�^�_�� �^�_�k�d�j�b�i�p�b�•�_���� �b�g�^�m�d�p�b�•�_���� �^�_�^�m�d�p�b�•�_�� �b��

�]�_�g�_�j�Z�e�b�a�Z�p�b�•�_���� �d�Z�h�� �b�� �f�_�l�h�^�� �d�h�f�i�Z�j�Z�l�b�\�g�_�� �Z�g�Z�e�b�a�_�� �A�Z�� �Z�g�Z�e�b�a�m�� �f�_�{�m�a�Z�\�b�k�g�h�k�l�b�� �b��

�b�g�l�_�g�a�b�l�_�l�Z�� �h�^�g�h�k�Z�� �b�a�f�_�{�m�� �g�_�a�Z�\�b�k�g�b�o�� �b�� �a�Z�\�b�k�g�_�� �\�Z�j�b�•�Z�[�e�_ �m�i�h�l�j�_�[�‚�_�g�_�� �k�m��

�k�l�Z�g�^�Z�j�^�g�_�� �k�l�Z�l�b�k�l�b�q�d�_�� �l�_�o�g�b�d�_. �A�Z�� �\�Z�j�b�•�Z�[�e�_�� �d�h�•�_�� �k�m�� �i�j�_�^�k�l�Z�\�‚�Z�e�_�� �h�[�•�_�^�b�ƒ�_�g��

�\�_�„�b�� �[�j�h�•�� �k�l�Z�\�h�\�Z�� �b�k�i�b�l�Z�g�b�d�Z���� �j�Z�g�]�b�j�Z�g�b�o�� �g�Z�� �E�b�d�_�j�l�h�\�h�•�� �k�d�Z�e�b���� �b�a�\�j�r�_�g�h�� �•�_��

�b�k�i�b�l�b�\�Z�ƒ�_�� �i�h�m�a�^�Z�g�h�k�l�b�� �i�j�b�f�_�g�h�f��Cronbach's Alpha �l�_�k�l�Z�� �I�j�b�e�b�d�h�f�� �Z�g�Z�e�b�a�_��

�j�_�a�m�e�l�Z�l�Z�� �^�h�[�b�•�_�g�b�o�� �_�f�i�b�j�b�•�k�d�b�f�� �b�k�l�j�Z�`�b�\�Z�ƒ�_�f�� �d�h�j�b�r�„�_�g�b �k�m��Spearman �l�_�k�l��

�d�h�j�_�e�Z�p�b�•�_�� �b�� �\�b�r�_�k�l�j�m�d�Z �e�b�g�_�Z�j�g�Z �j�_�]�j�_�k�b�h�g�Z �Z�g�Z�e�b�a�Z���� �d�Z�h�� �b�� �^�j�m�]�b�� �k�l�Z�g�^�Z�j�^�g�b��

�k�l�Z�l�b�k�l�b�q�d�b�� �l�_�k�l�h�\�b����Kolmogorov-Smirnov �b��Shapiro-Wilk �l�_�k�l�h�\�b�� �g�h�j�f�Z�e�g�h�k�l�b����

Wilcoxon Signed Ranks �l�_�k�l�� �b��Related-samples Sign �l�_�k�l���� �a�Z�� �Z�g�Z�e�b�a�m�� �k�l�Z�l�b�k�l�b�q�d�_��

�a�g�Z�q�Z�•�g�h�k�l�b���j�Z�a�e�b�d�Z���m���Z�j�b�l�f�_�l�b�q�d�b�f���k�j�_�^�b�g�Z�f�Z. 
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3.1.1. �>�b�a�Z�•�g���_�f�i�b�j�b�•�k�d�h�]���b�k�l�j�Z�`�b�\�Z�ƒ�Z 
 

�I�j�_�^�f�_�l�� �b�k�l�j�Z�`�b�\�Z�ƒ�Z�� �^�h�d�l�h�j�k�d�_�� �^�b�k�_�j�l�Z�p�b�•�_�� �•�_�� �m�l�b�p�Z�•�� �d�j�b�a�_�� �b�a�Z�a�\�Z�g�_��

Covid-19 �i�Z�g�^�_�f�b�•�h�f���g�Z���j�Z�a�e�b�q�b�l�_���k�_�]�f�_�g�l�_���i�h�k�e�h�\�Z�ƒ�Z �F�K�I�����b���Z�g�Z�e�b�a�m���f�_�j�Z���d�h�•�_��

�k�m���h�\�Z �i�j�_�^�m�a�_�e�Z���m���p�b�‚�m���h�i�k�l�Z�g�d�Z���b���h�^�j�`�Z�ƒ�Z���i�h�k�e�h�\�Z�ƒ�Z���m���d�j�b�a�g�b�f���m�k�e�h�\�b�f�Z���� �>�Z��

�[�b�� �k�_�� �b�a�\�j�r�b�e�Z�� �Z�g�Z�e�b�a�Z�� �^�_�n�b�g�b�k�Z�g�h�]�� �i�j�_�^�f�_�l�Z�� �b�k�l�j�Z�`�b�\�Z�ƒ�Z���� �h�^�g�h�k�g�h�� �b�k�i�b�l�Z�h��

�m�l�b�p�Z�•��Covid-19 �i�Z�g�^�_�f�b�•�_�� �g�Z�� �h�^�j�`�b�\�h�k�l�� �i�h�k�e�h�\�Z�ƒ�Z�� �F�K�I���� �m�� �h�d�\�b�j�m�� �^�h�d�l�h�j�k�d�_��

�^�b�k�_�j�l�Z�p�b�•�_���k�i�j�h�\�_�^�_�g�h���•�_���^�_�l�Z�‚�g�h���b�k�l�j�Z�`�b�\�Z�ƒ�_���k�Z���p�b�‚�_�f���i�j�b�d�m�i�‚�Z�ƒ�Z�����h�[�j�Z�^�_���b��

�Z�g�Z�e�b�a�_�� �i�h�l�j�_�[�g�b�o�� �i�h�^�Z�l�Z�d�Z���� �L�_�h�j�b�•�k�d�h�� �b�� �_�f�i�b�j�b�•�k�d�h�� �b�k�l�j�Z�`�b�\�Z�ƒ�_�� �h�^�\�b�•�Z�e�h�� �k�_��

�i�j�_�f�Z�� �h�^�j�_�{�_�g�h�f�� �i�e�Z�g�m���� �Z�� �h�[�m�o�\�Z�l�Z�e�h�� �•�_�� �r�_�k�l�� �n�Z�a�Z. �L�h�d�� �b�k�l�j�Z�`�b�\�Z�q�d�h�]�� �i�j�h�p�_�k�Z��

�i�j�_�^�k�l�Z�\�‚�_�g���•�_���g�Z���k�e�b�p�b������ 

 

 

�K�e�b�d�Z��9. �L�h�d���b�k�l�j�Z�`�b�\�Z�q�d�h�]���i�j�h�p�_�k�Z 

�B�a�\�h�j�����B�e�m�k�l�j�Z�p�b�•�Z���Z�m�l�h�j�Z 

�” �:�g�Z�e�b�a�Z���k�l�j�m�q�g�_���e�b�l�_�j�Z�l�m�j�_ 
�” �:�g�Z�e�b�a�Z���i�h�k�l�h�•�_�„�b�o �k�l�m�^�b�•�Z �d�h�•�_���b�a�m�q�Z�\�Z�•�m���i�h�k�e�h�\�g�_    
�^�_�l�_�j�f�b�g�Z�g�l�_ �b���^�_�l�_�j�f�b�g�Z�g�l�_ �‚�m�^�k�d�h�]���d�Z�i�b�l�Z�e�Z 
�” �>�_�n�b�g�b�k�Z�ƒ�_���l�_�f�_�����i�j�_�^�f�_�l�Z�����o�b�i�h�l�_�a�Z�����g�Z�m�q�g�h�]���b���^�j�m�r�l�\�_�g�h�]��
�p�b�‚�Z���b�k�l�j�Z�`�b�\�Z�ƒ�Z 

�” �B�a�[�h�j���b�g�k�l�j�m�f�_�g�Z�l�Z���a�Z���b�k�l�j�Z�`�b�\�Z�ƒ�_���b���i�j�b�i�j�_�f�Z 
�b�k�l�j�Z�`�b�\�Z�q�d�h�]���m�i�b�l�g�b�d�Z 
�” �>�_�n�b�g�b�k�Z�ƒ�_ �i�b�l�Z�ƒ�Z���k�Z�^�j�`�Z�g�b�o���m���m�i�b�l�g�b�d�m 

�” �?�f�i�b�j�b�•�k�d�h���b�k�l�j�Z�`�b�\�Z�ƒ�_���i�j�b�f�_�g�h�f���f�_�l�h�^�Z���g�Z�m�q�g�h�]��
�b�k�i�b�l�b�\�Z�ƒ�Z 
�” �K�i�j�h�\�h�{�_�ƒ�_ �i�e�Z�g�b�j�Z�g�h�] �Z�g�d�_�l�b�j�Z�ƒ�Z���m���F�K�I 

�” �I�j�b�i�j�_�f�Z�����k�j�_�{�b�\�Z�ƒ�_���b���]�j�m�i�b�k�Z�ƒ�_���i�j�b�d�m�i�‚�_�g�b�o���i�h�^�Z�l�Z�d�Z 
�” �K�l�Z�l�b�k�l�b�q�d�Z���h�[�j�Z�^�Z���d�h�j�b�r�„�_�ƒ�_�f �k�h�n�l�\�_�j�k�d�h�]���i�Z�d�_�l�Z��SPSS - 
Statistical Package for Social Sciences 

�” �:�g�Z�e�b�a�Z���j�_�e�Z�p�b�•�Z���b�a�f�_�{�m���i�h�k�f�Z�l�j�Z�g�b�o���\�Z�j�b�•�Z�[�e�b�����b�a�f�_�{�m��
�i�h�k�e�h�\�g�b�o���d�Z�j�Z�d�l�_�j�b�k�l�b�d�Z �b���h�^�j�`�b�\�h�]���i�h�k�e�h�\�Z�ƒ�Z���i�j�_�^�m�a�_�„�Z����
�d�Z�h���b���b�a�f�_�{�m���d�Z�j�Z�d�l�_�j�b�k�l�b�d�Z �‚�m�^�k�d�h�]���d�Z�i�b�l�Z�e�Z���b���h�^�j�`�b�\�h�]��
�i�h�k�e�h�\�Z�ƒ�Z���i�j�_�^�m�a�_�„�Z) 

�” �>�b�k�d�m�k�b�•�Z�����l�m�f�Z�q�_�ƒ�_���^�h�[�b�•�_�g�b�o���j�_�a�m�e�l�Z�l�Z 
�” �B�a�\�h�{�_�ƒ�_���a�Z�d�‚�m�q�Z�d�Z���b�k�l�j�Z�`�b�\�Z�ƒ�Z 
�” �>�Z�\�Z�ƒ�_���i�j�_�i�h�j�m�d�Z���a�Z���f�_�g�Z�‡�f�_�g�l���F�K�I�����b���f�Z�d�j�h���f�_�g�Z�‡�f�_�g�l�����m��
�p�b�‚�m���m�g�Z�i�j�_�{�_�ƒ�Z���h�^�j�`�b�\�h�k�l�b���i�h�k�e�h�\�Z�ƒ�Z���b���i�j�h�n�b�l�Z�[�b�e�g�h�k�l�b���m��
�m�k�e�h�\�b�f�Z���d�j�b�a�_ 
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