399M3393mMmmods s MobLIn 3M300-19 306gd00b 30Mmdy0dn

00M0by bo3zomody
03569 30535b0830¢m0b bsbgermbol 08ogroliol bsbgerdfoge «1bozgmbodgdob
sbeoo®BrIC0 36HMBIbGO, §3006080,30b OIFHMGHO

2020 perob osbsfigolbdo dbeagarocls §39¢0s g399s60b 9302602803296 0929 302¢00H0329 U359 Dy, bsgfeab-
mobs s 8mbsyt3980l g390ms 8s BBy Jgodbbgms Bsto ©s86g2Iarmds. 93006080.35B9 3m3000-19 356980~
0l 3530796009, R59H0LIGS© Y39¢75 @3OZoL 4936096005 Fea0b As35¢m0 bsobBgigber bsz3¢950 bszo0bo gsde-

03390%.

3M3000-19 356009000l 506 56GL9829¢70 OO 3579(93393¢B0L 30689880, FgodhbIms drbsermby-
0 bsg®0bg980l @s Asborsb ©335300698:9¢m0 Ases¢m0 Bderddggdol Goliz980l «1g9¢989¢7ymRs, BGmdemgdog,
pen9bob gsb60s3¢m8580, 893605 29960l 8025360858 56 3500035¢0Lf0bs. dg;609(980L GbGosb 0y bsboom gsgz-
®Goboerds 0dol Gobsbgs, Hmd bmaerom rys@ 0y dmdbsgdeacro 3sbndoobomzol. dobio shygdoosbsgzg
6bs0 3sbs, Gmd 893605 53995650 500603629¢7 R59H B9 bs305000 69¢70 5958063985 Frasb0bs © SOSIRINOIGO
©60bd0gBIBO 3553565, B3055 OO OOBYIS 059965 930260200,30L 020004F0b 39075 G

Uhshosdo  bsepBstros  strs3mmgborbot9Bs0  3509(3393¢m8obs @ 3sbmdzso  Golizol 30689800
3M300-19 35609000L 3mbBg Jorsg(8980l JogH 3sbber@0g983am 3eaemodos80 Jodobs®g 9300603030960
Jm3096960b G9n5L965B9 0530 89000b 03900bs “ (H9M8d0bo, Hmdgemos §s0moygbads obdseymgbryaro, Gsgtsd
dbgems  3HmgbmrYoG98s0 @5 0890500 Fm3¢n96980L  SOUSFIGS®) @5 Gabo  GsBHGIoL (,bs305m@
Us3565e90002, Jssemo Bgdemddacogdol Goliz960) Bgmdobgdol Gobgycoz000.

Us 395602 bodg3980: 35:993393¢728s, (Goli30, ,,0530 8900 ,GIbO sGBGLS , d3a30000 9302603035

056509060M39 LEBMYSMGBST0 2oIM3393cMds s MHOLIGd0 3603369 Mzbs AS0BIMS
5 3o5HY393GH0wgdol Jowgdobmzol B3bsdgbE Mo godmf{)zg3s Foedmddbs. 3mz30w-19-0b vMgis-
60 5x8gmggds 530l gOM-9OHMO M35¢LRObM Fogoomos. sbsEro 3mO™bsgzoMmlio, SARS-COV-2,
Aol GgLobgdsi doe0sb 3m@ES 303ME0m, 25dmbgbolimsbsgg dmger dbmgwomdo LHMIRs© 93-
ME9ws (Xu, 2021).

303000-19 3560930096 58mf39710 989J3HJO06 2obLS3MPNMGO0m LoobEHIMILM 5©TMB-
b5 93mbmdozmeo 350bols s dMdgzmmdol BOOL Moymuomo Hgdmddgwogdol Tgbfoges
dmmbm3zbsbg s bbgoalibgs dsBMHgdbg 3BsMIO MHoL3YOOL sbsEoBo. 1mI3s, 356gdools wWotym-
R0MO 930mbm3ozMMo bgdmddggdol Jovbgs39©, 0bBMOE058 s OLEBEOMMO FMTomdol
36543030l BT godmyqbgdsd LMoo Fg339es Lodmberols s IMALobwMYdOL BB
dmmbmgbs o dgLodsdols, dofimgdsbsg. dbgwro Fglogslingdgwos, 59 9539dGH9d0b MHMIgwo
L FoMmdMOL s BOZIMOMM, U 989dBHIO0 J3994bgdol dobggzom, 4oblblzs3Ids. MMIiEs IBIMO
239003935 LEBSBOM RslGOLS s 93MBMT03NO oGIML FMMOL LEOMEPOsE SHHE JoEAMIGOL sYsEO-
090l ¥YBOMYOOL MOHPNOYOIMI0IINYGdOL 3060HMdGOT0 BMYsEO [MbolHmOMdOL sbseroBdo
@5, bdoM 9900b393500, 4ErolHIMOL A5 FoMdGOME Fggsligdoll s BobYdOL JME9JEHOMIOOL
dBs60 MHoL3GOL HoMmMIMBL. 53 s 89300 bbgs A9M9IMGOI0IL 259MAEObIEMY, 90dwgds 0035,
6md 3n3000-19 356gdoom godmfjzgmeo 93mbmdngmemo 3Hobolo 5EH030M0s (353539, 2020b) o
dobo EILMEgds 0565 IMI0YdI0s 35690l ELOWWGdsBY, 585505 30 F90dEgds
0md3ol, M 93mbmdogzs d9oobol ddgzseos s d0dEobstg 93mbmdozMMo 3OHobolo s6 ©sb-
e gds 35653, 165 JgOE0bS 56 ,,8MgM935“ 3OHMBsgoMMULL. (Papava, 2020a; Papava, 2020b).

30300-19 35609300l 9O10-9H D0 Y39wsHBY OO 45339000 0gm 08 Fmbowwmbywo box-
H0bgqd0lL s Fobmob 53538060930 Fooeo Hgdmddggdol MolZgdOL MYMEGdJEYMGs, rmd-
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9003, §egdol 2o6ds3wmds80, 393635 J399bol BMzMMBST 56 goomzsolfjobs. dgEbogMgdol
dbM06 0ym Lsbm Fox3MMbOEgds 0dol Tgbobgd, ™I AbMBEOM (3EIE 04 IMIBIIdIMWO
396009300Lm30L. HMOYLOE 3300-19 3560905 s0HYm, doe0sb 19300 J399bol FMs3MMDSA L3~
M@ bgwo s 5MsLfmMo Mgoa0Mqds dmebobs, Moz 3ow3g Tgufogerols s s65eP0Bol bygzombos.
04056 259mdobstg, O™ 3m300-19 356900m odMf3gMo 3MOBoLOL 93mbmdozmemo dgom-
©J9000 OGS T9MIEOIE0s, F093MMBOL 93mbMT03MEMO FglodwgdMdgdoLlm30L OO
3603369c0mds 5943L 96@E030M0Bolveo mbolidogdgdols 893w9853905L s gobbm®mEogEgdsl, Mmdgun-
bog 8999905 d0BbgLOL AosMBIDs. 5J9sb 259mAEObIEMY, oM gls db0d3bgemgsbos Jmsgzdm-
b0l dbEOOEB gobbm®30gegdeo LHim®o 93mbmdozmmo wmbolidogdgdo, MHmdgwos bgwl dgwhy-
0L LsIgHoMTgM Logdd0sbMBL (353535, 2020b).

9053560 4561353905 HOLZLS S P9IM3393eMdL FMEOOL SGOL O, BT MO0 AoHBMIZOO.,
boem  39996033930M0s  5M5gsHBMIZ00 O 9M93MMYBMB0MYds©O. Fobgszs 0doby, MH™I
Dma0ghmo 53 M6 GHgHdobl MMMN0gMHIgI33wgws© 094gbgdl, xXMmOXMsmbol boggdlodgGHol
d0BbgloL BgmEol 3OHMBILMOOL, o 30Ol JmBsbEOIdOM, MOLIOLS s J999M3393CMdOL
3690900 56 F90dwgds 25030306 S Fom FMMOL 355300 2oblbgoggds sMLYIMOL. MHobo >MHgOL
LOEG¥YOE0sL, MMIgEdoE SMOL IB39MA0 96 Lagmmbg, ol sGOL 0dol oblo, MM 0bgglEozool
(95MM0 990090 39bLb3930dMPYL FMbowmEbgwo FgEgaoLlysh, bmwm gsvM3393eMds SGOL
dmgzagbol dglobgd sMd«nbgdol 6530gdMds, 5699 ol geEolbdmdl dyMIsMgmdsL, HrMEILE 5O
3OLBYdMOL oM(Ibgds mMBogz5¢0 F99Agd0oL Tgbobgd. 45M3393WMds 4oBLL33Nds MOLZoLYSD
odom, MM Molgo 990dwgds Hobsbffo® Fgx3slgl s MoMEIBMIM035 250BMIML OlGMMOWwO
9dmbs398900L Loggrydzgby, LEdSBOM GodBHMMmGdOL godmygbadom. sdo@EHmd MHobzol JsGMZS »RM®
5Q030¢05, M50Yb Tgbodergdgwos MoLZIdOLYE B3935, FoaEsd ForM3393eMdOLYSE IBM393s
3999909090, 359963393005 0MHOMOPIE MO Imgargbol dqlsbgd sMfdMbgdols 653wgdmds.
d90dgds 0gmb dM35¢0 dglsderm 99ga0, 8oa6sd obobo 56 sMOL 4oM3399wo. 3m300-19-0l
39609300l d99gao© 3odmf39Mwo MgoMds 20M3393wMmdOL  306MHMdYdT0  goshY39@0wgdol
900900l 3bso o005, 356©YFool W)Yol Lofiyol 9@Ee3by B93M0 ForIM3393eMds 0Ym -
B39 96 303M©Om OHMYMO ©Y3Y(330 0930, OMYME 4593930 JEd0bs YMZ9WPOMMO yngd O
5.d.

2017 gl 3936096930 m339 xgemd©b96, ) Mo LEgOMbgl T9mJdbols yeMdsErmEo
360900 353MIMOMBIL  Lobermgl  mdsgowdo.  3bmdowo 5990039 ds  Bowrmbmgmlo,
130656bOLGHO s FoMBoGPdMwo BHMYoIMO, Bslod Gowgdo d00Bbg3ws, GMI Y3z9wsby OO
(oLZo SO0 93000)d09gd0s, FgE0s 96 5535190l 53 LoBOMbIL s 0d305M5 59393V YIMOPGISL
obgom UBsdg3bogHm 39d0353090L, MHMIgdog LodIMOS dodBHIM0gdol FEYMIEMBOL BMHPLBY
3b6GH000MmGH03900L J0dsMm, sboero 306xlgdols b Fsmo sboeo FEsdgdol o@mdmddbsby. boliod
Gowgdo 500365305, O™ LHimMg 53 1s3000bgdOL YA GdIEYMRBS 9300JdogdL sbosgo ,d530
39©JBOL" 9H0-9M0 439D LIZIMITIOM 39BOWIGHI 57393L-

50LB0TBZ05 5EBIIMBOLS s Po)M3393ePMdOL Flobgd 35dmd399b9gdycno BsdMmdgdol bg-
605 X96 300093 1980-0560 fargdols Igmeg bobgzs6d0, HMIgwroE 9390360L dHOEbgE Fowrmbm-
1MLl s 93bmAoLEL, 399dM0x 0L Mbo3zgMLOEHIEOL 93mbMT030L Bo3EBHIGOL 3OMBILMOL BH™bo
@wmbebl (Lawson, 1985, 1987, 1988). dolo bsd®mdgdo sfgmoos 3s360m930mbmdozsdo Mogombe-
@O0 IMEmEobgdol mgm@ool 3mbby s gyHbmds xmb dgobst 3906Lol BsdmMagdls (1921,
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1936, 1937) s 399060x 30 Bs@o®mgdmer 33c0935L 3906LoL sM0boger 658G:MIgdby 93mbmdozsdo
5¢0d500MdOL dqLobgd (89damd Hengddo godmdzgybes Carabelli, 1988; Meeks, 2003 s O'Donnell,
1989), HmIwolb gOHm-gMmo 3093500 Jobsbo 0gm 509y0bs s FoMdmgoaobs Bowmbimgom®o bs-
033900 3933930 M0l 3MbEIRE00LMZ0L, MMIgEoE o FJd3060©Ids MOEbMOIM0Z5® #ob-
LSBOIOM SEBSNMB5IY. 65dOMTGO0 FosMINMP 0y 30GH0MYPIMNWO s §3mbmdozol 3g@gcm-
©mgbyero Joymdgdol 396mbol Bofforo aobs, GMmIguoa boBl «ligsdl goblibgzegqdsl Goligol bo-
A¥53090L FmMol, HMIEgddo 990degds 2560LsHBOZOML HOEHIOMO SWBSMMDYIO s J9IM3393-
0oL BOG?SE0gOL FMMOL, LHSE FoO JoBLEBOZGMS Tgmdwgdgwos (Faulkner, 2017).

Bobod  Bowrgdds mogzol foabdo: ,8530 29W0. 5M33OMPBMHBOMYdsMdOL Bodbols J397”
359009965 #H9g™Mobo: ,d530 39obL Lsbol dmzwqbgdo” (Taleb, 2007) - GoMErsE Ho®IMboY9bO, Ob-
GMM05d0 5M5MOLYdIMYo INZwgbgd0, MHMIJLSE 9J3L OO BLOJMEPMYPOOO 253egbs S 5T~
6ol 0853L Mo Md0L, gmEbmdgel bol, g G5 890dwgds Bomds dmddggdqdds 3sdmofjgo-
b (Taleb, 2007). ,3530 39@0L* MgmMos bLboL 0o, Mv) MOEGHMI 5O bds LoBMYsMgdsdo
5MLYIMO Y39eoDY OO (330 GdJIOL o35 obfobYds, MHMPILyE MOLZOL GHEOIOEFOWO
356MmM35 VLMW MEHMOHOE MLsMYIOMS. ,0530 3900 FJodgds 0yml 3bmdo s FoMMZS-
wobffobgdgeo, "M300M9Ls© bgysBoMMmo dmgzegbol” Loddmem. ,3530 39IOOL MMM S-
09Ol 9mgzegbsl, GMmdgeroi dmemEbyms dmol, g3l 360d36garm3zsbo ds3gbs s bdoMo
300LsMobsEME bgds dobo MoEombocoBszos Bod@ol 9999y, M9GHOML3YIEGHMIo sbserobol
130653 9LMB0L LOLIMYJIM®. 0939, "8530 900" FgodEgds 0gmb 565 FBMWME YsMIYMBOMO
9396930, 5M5dg FoMIMoYgbIL 5M93MMYBMBOMGds© "0Mdsl". BHgMmdobo 9xmdbgds dggan
3990bsmd350L, MM sbgmo T30 9Id0 56 SMLYdMdBP.

Bob0d bogMmEsl FHogdds gbs ,3530 39OV MYMEOS” Fg0dw)dsgs, MM sgbliba:

1. gobdoEgdo, dbgws© 3MHMbmH0oMmYd50 s 03305000 I3 bgdolL sMS3MMIMMEF0v)-
WO OMEO, OMIWO03 bEowEIds B39WYdM030 FMEMEO0BIOOL LBIOML OLEBHMO0sd0, dg3bogmy-
0580, 30bsbLYILS S Ggdbmermyosdo.

2. 05600009300, 03305000 396700l 5EBdSMMBOL QodMMMZgMds Ig3bogermeo
9900m©7gd0L 359mygbgdom (33069 5¢d50MBIOOL godm).

3. glbodmemaom®mo 039MdMGds, MHMIGEOE sdMTS390L 50s30s69dl, MHMymOE 0bE0g30wvYs-
W5, 0bY 309gJGOIMO®, 39wYIM3393MdOLS S OLEHMM05d0 03050 dM3Ibol OO OM-
ol 3035O0).

»0930 29008 MIMMO0L* 300GHIM0IgooL dobgzom dmzwgbs dmwarmbgwos (9dudgm-
Gobmgzol); 8mzagbsls 5J3l 360d369gemzs60 8909900 @S MYBOMLA3YJEH03500, IMZEgbsls 53l Mo-
3OMbsobB MmO sbLBS, MoMJMb ol ImLocrmbgero oym (Faulkner, 2017).

Boliod 603l BHoegdol M3swbsBOOLOm, 3ModEH03 ws© Yzgus 860dzbgarmgsbo Lsdgsbo-
960 508mB3bs, oLEHMMmOMEO s 30E0GH03M0 FM3Wwgbs, bywrmgbgdols s 3MwGMEMOl dowfgzs
560L ,3530 290L“ #Ho3ol dmgegbs. SLYMO FM3Wgbgdol oo 0mgdos: 0bEHIMBYEOL gobgoms-
6905, 300390 AbmBom mdo, BsdFMmms 39380600l sdws, 11 bgd@gddmol GHgMsddo s Abma-
oM 93mbmdozmEmo 300DBoLo. GHowgdo 1939 50bodbogl, MM 353MIMOMBL 56 Fgwyderos Fod-
9539000 0f0bslifjo®dgEY39wml 530L0 8MTogz5¢0 s Jobo 3EbOLEETO BMds MUYl M350
365l o FoMmIMTMBL ,B9TYEHOIP 930X JOIOMEMOOL 539bmAg6L.
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OMOE 93060369m, ,0530 9oL dm3zwgbs gbgds 49MM35¢0oLHobgdgE s LogFgm dmg-
@965, MGG, BMAmedE Hobo, 9J3b M30MMILO F90ga900, begrm ,,GwWbo JosMEGHMMs doe By
593065, 052650 0gbmMH0MIOMWo Lsgmmbgs. GgMdobo ,OHxbo FsOEGHMMIs* 30039ws 250moyghs
dodgeng 3m3963s 2016 (gl msgol (oabdo: ,,OHmbo Js®GHMMds: OHmam® s9m3036mm ©s g3odmd-
9™ 593565 LoxgMMbyqdBY, HMIgdLoE F396 3 MgdIYnTm .

»Obo FoOEGHMOS“ 56MH0L FgBOBRMMS 00 LEFOHMHYJdIOL Tglobgd, HMIgElsi 396 3bgwsgzm s
3930(36Mdm, 350056MJd™, ToaMsd 396M0BIOL 3539009000 [oMTmz00bmm oo Bmdol ddodg
60300, ®MmIgeog B396L396 Fmym®s3L s MHMAWOL 0bMmMOMGdS MBI, Jog™sd Aol B39 g5l
35806 9dm, J0Mbgsz5 0dobs, GMI B39gbl 0bEGHMLYGdT0s 293093900, 1sbsd ol 53MAME3YdS. 56w
»OMbo FoOEHMMIS“ 5M0L BHYMI0bo, HMIgEoi5 godmoygbgds LsgOmMbOL sLsIbs©, MmIgeos bg-
@5 JmdMoMdl, 5935655, Ao 3063 0abMMOMGIL 39939m9dm 0doE™I, ™A gl B396m30L RO
dmlobg®mbgdgos. ¢Hg@dobo ,OHMbo FsOEHMOYs* goM339wfows ,8530 3gol“ Gghdobols Lado-
(HoL30OMS.

"OMbo FoMBHMOS" 9MOL MOMglo Log9MIEM, TosEro Bgdmddggdol, dogMsd M-
39YmBoE0 LogOHmby. “Gubo FoMGHMMJYO0” 56 sGOb F90mb3930m0 LOM3MOBYO0, Fog®sd bg-
05 090 MH0YO FIROMbOEIGdOLS S MZ5eLsBobm 3330390 gd9d0lL 8999, ogowoma: 2008
D9l Lodobom 398E0L 53900d9ds, JoO0TbIEO 35EE0bSL s bbgs 8bgdMn30 35@NLEGHOMMBYdIOL o~
9obM93900 890092900, sboeo 30BROMEo 3H9dbmema0gdo, MHMIgdTs3 9950940s 390 bodgs®m,
L5dFMmMS 353006MH0L EbYMI3s o LBB3S ... Y39eex396M0 Fobolfo® 53356 ogm (Wucker, 2016).

2006 §ganls ,853 290030“ BHoargdo §gdl: ,xemdse0BsE05d 99ddbs MOMNO0IOHM353006M9dME0
dlbgm93500Mds (34oggmds)!, 89583060 sMIBENBOMOMDS s F9ddbs LESBOEMOMdOL Lobg. bbgs
L0EY390000 MM 30d35m, oL Jdbob ,353 3ggdL“. B30 sMILOMML 33bMZMMIPOM L MBIEGO
30ox3LoL Lsg@mbol 4393. gobsblmMo 0blEHO0EGHId0 bYIe MBOHM s YYBOM 9o d9Mfydgds
@O 056390L. 439es 35630 MON0YON35380609005. B0bIBLMEO doMLBIOML F5b Z0RBGHWGO,
0639LG SO0, BOYOHMIMEHO0O 0563900 s HMES MO TomYbo 93995, Y39es 9i399s. LodB3IM
3909030 3530@90ol Ibsmo 3MBEIBEMSE05, MMM BsBL, BobsBLMMO 3H0DOLYdOL Seds-
0mdsL 6530905 FoMIMTMAL, oa®ed MMmEaLsg gb dmbgds, ol MBROM FEOMBSEMOHO bEYdS s
WROE dW0IMO© 3353YPIdS Mo3L. B396 490939000 2oblb35398Mw0 Ls3MgLOGH™ 3ME0EH030L
3dgoM 0563990L 039MLOROEFOMYIO ,BO0MBBIOMPL BoMIGOOL YBOM 3MBMYYDME gocgdmdo,
LoSE 9O 33938 TGMOGL. TSNS, SHBES F53MEHMIOOL bo3gdo Fgdmbgzg3z9gdo 23543L, TogMsd
G35 8bgds. .. 535%g BogM0m 339635¢90. 5939 3963056ME93: 6530900, Fo®5d M@ ddodg 3Oo-
boligdo 34394699s. M3 MBOM 083000005 dMm3e9bs, dom bs3gdo 30300 dobo Foblgdol Jqlobgd. gl
650db6ogl, ®™a B396 Lryew MGOH™ Bs3egdo 303000 3MHODBOLOL TGlsdwgdEmdol dglobgd” (Taleb, 2007;
Faulkner et al, 2017).

2007-2009 §e0gd0l 2emdsewmo gobsblvemo 300Bobo bdoms s0figMowos, OHmam®s ,8530
3900L“ dmgzegbs, 30HYIZ9© FIBOMLOEIGOOLS IMH0Z53H03900LS S LYYd3MHH0T LdObsM doBMOL
09GOl dqLobgd (subprime housing-market bubble). 256050@Hqd0lL dobggzom, ,8530 39wJdOL*
§obobfomdgBy39wgds 89w9degdge0s, 580GHMA 5MORIMO FJodwrgds 4539008 Fomm30L  Jmled-
DogOo@. 9933500 SHOM3bGdS 5EMTo39dL 9MLYOM BEYMIIMGMIL BoEO0BIoL Fobowro-

1

Bolod  Bowgdo oMol ,06300940oxgMmdoL* 36930L 93BHMGMO, Mog 60Tbogl FomdsBHgdEmdOl, @Ibs3IIMHAJOOL, Tgis-
©M3d900L96 LaMGOLMBOOL YbIOU; IIMYBIOL, 2563005(9B0L s ad0gMgdOL 1BIMO Jombol Fobsdy.
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b9gdom, 1oMrYgmxl s65M0T35¢YOMWGdL S Dol MbLBOL Fm 39350056 s B0BBI0TsO M
03bMO0MGdL, M3 5306 FbMOZ 0fi393L SMOLESOOEMOMBSL s oLl (Kelman, 2021).

X960 300093 1937 {gerl, 3006L0 (gos: 6905 BmIgEzom sg0blbsm ob, M™A 596339390
3Mbol™ 4390 39 6 3349colbdMd Fbrmerm© 0dob oMRg35L, M3 (36MdOEI0s S FbMmEME LogsMovy-
QM. HMYgEHOL 059590 59 MZ5eLIBOOLOM 56 §9399YOIMYOS YoU9I63393CMBDIL; S5 MOEPOYS(309-
00056 LMYl Foqdol 39ML3gdGHogs. 96, 30z ghmMbgw, Logmberol dmemoobo Fbmerme
DmIogMo@ 496339390, 5d0boE 30 TbMmEm© BMI0YMHO© FoIM3393geos. 39 309gbgd GHoe-
dobl, MdMEgLsg 936MM30L MmIoL 3gOL3YJGH030 F9IM339390s, 9B L3oWYbdoL BsLO S LodMM(39bGH™
3965339000 Mo farob 8909y, 96 sboero godmymbgdols Imdzqwrgds, 56 Jmbgdols 3gMdm dgErmdge-
0 daMmds6gmds 1970 {gub. 53 Lo3omMbgdMb ©35380M9d0m 56 sOLYOdMBL dgi3bogH o Bogwma-
39000, OHMIgbgs3 BodmMyYser0dal G500 odmmzESO 5dMMdS. B396 OGS M - 56 30300
(Keynes, 1937).

93060303580 dmenem 30 Herols gobdagenmdsdo o 3393¢mdolb dgbobgd dbxgurmdol dg@Eqbo
Bofocro, OHmam®i 990bLEHM0dMw, 1939 39¢9OMmOMJbre BESEH09dT0, MMAMMOES F9PICO0MSE
Gmbo wmlmbol BsdM™MIgdo, BmMIMLOMGOIME0s LoEWSE090DY, OMIWIdTOE 9963393 MOOL
00933900 dgb5dEgd9gE0s 0yml FoMdmygbowro s FMMmIMWOMHJIO 0dYs35M5®, M ol ogmb
5@d5mMdOL AoBLXOL Lbogsbo (Bs80bsi 30, M) sbgmo Foblxs J0MOMIIE boMOlLMBG0Z05 S 5O
5m©gbMdMH030 boliosmobl). 53 BmIMLTs 45dmof305 F9gOIMIO0MO AW GdJYmRs 03 bobob
399963393 Md5BHY, MHMIGo3 Ho0dmodmds Fomdmagbawo dgbodegdermdgdol sGBYdMd0L s
I gd03, d9Lsds30LOE, 56 TJ0dEGds 0gmb 5EdIMBOL goblix ol Logsbo (Faulkner et al, 2017).

Bob0d 60gMESL Bowrgdds 300b35DY - 5Ol 1Y) 565 313000-19 3560905 ,8530 3gO“? gobi3s
3obgbo - 965, gl sBg 96 5MOL. 2021 fiewol dmbowmbgwo MHob3gdol sbsdwgzs®, b396 Mbos
9933339 mm ,,8530 390L* BoBO0BIo ,,OHMbO FosBFGHMMJoL  3MBLGOMI30Mwo 3MsdoEG0bIom.
30300-19 29303909008 6539, 56500EH03MmLYdTs LGRS FgE35wgl SO 939MNIOIWO 3GIMY-
BBgdo s 50bodbgls, HMA 356900l 30MHMdYdT0 V- gm®mdol LHGOxs0 s0ygbol bosgowsm g3m-
6m3030L 50965 U-gm®dol 0d69ds, 8999y 30 MNBOM 9Be3mdm03 “Swoosh”-0g (Swoosh g@s-
303030 509059, HMIJoE EOMI0 MRO® bobyMdarogzos, 3000609 350D, (36MdoEo LogsFH™
60dbol;, ,65030L° BmMIoL IGMOs)!. 93609M9d0 306, GMI B3zgb sbems §35d3L k-gm®dol
503965 33543L, 50533 390000 YIMOOL IJMbg 5053056930l BgbsL OO BEGOTMo doligs, d9Jdbos
130b6sBLOHO  5dBH03900L d9FEgd0, 5d0b, MmEILsE doMoms FIOMIJgdL ©s o339 Lod-
GMM90L 50PIBOLMZ0L OO dBOIMWS M(93L. K-83m®dol smygbs begds 35806, Hmoabsg M939-
bool 99909y, 930bmdozol Lbgsolbgs bBofforo s0Eygds Lbgzsslbgs GHgddgdom, Lbgssolibgs
©O™Jo 56 FoLIBHodd0m. gb 5©PIDs AOBLLZE3WYdS BB, gMH0sbo SMYIBOLYSE Ugd-
G900, 06MLEHM090d0 96 505306 ¥ 3M53gddo. K-gm®mdol s0ygbs ofi393l 33w0wgdqdl
9306m3030L LEIBHO530 56 0o LEBMYIMYdsT0, MoEYL 93mbMT03MMO Fgga)d0 s

MO0009HNM3J00 BY6©TI6EHIMS© 033w gds M39L00L Yxdsdg s dob F98IY. S0YIHOL 53
Godl K- gm6dsb 9fm@9d9b, Moasb 930mbmdogol zowzgmwo bsffowgdols smygbol GMogd-
GME05 990dgds 256Lb3530IdMEIL, HMIgGEoE MHMIsmeEo sbim "K'-ol m6 933l Hosgogl. 2021
09wl AmdswHo 93mbMT03s B J53MEGHMIOOL, LsdMTom 5EPO0WGIOL H39MAZ0LS s
IBOLHOL HoM3960 989JHOLYD.

1 https://dictionary.cambridge.org/dictionary/english/swoosh
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513369

9t0535¢0do OHMMeo 459mf)393900L §obsdg mds dmombmal 4033500056, oMM TolESd0D
5B6MM36905L, LodE MROM F9B0 95J390G0 P939PIOS MYoer® §30bMB035DY S w3039l YmZEo-
b5, U930 0530 S 3EOGH0IMNOO WOEYMHJOOL 35UvIboldRgdMBOL E30LMYOOL 35¢JOY-
05Dg. 9MBYdo LoEHgsEos 1939, B0 FglodwgdeMdYdOL AoBbMME0GEGdOL 3500 Lo oEgdss.
b B9dbmermangddo 0b39LE030900L bgedghigmds d9ddbol Lodmdom 5POdL s Fgs0306MgdL
X9653330L boxgdl. 2msbolfiramdol adegzs 30 558509l k-g3m®Tol 50Agbol J39ws baofoemls
Q5 399303990l 93MbMT039MH0 50R)BOL LaMgdgewls (Wucker, 2020).

3LG3569g80IM0 39MHOMPOL SEMYME 9Bo390DY, LOZMIMOME, FMHZOMBIOO ASSRMIYEGdIb
00BbglOL B0bBLMEO TBsMsFIMOL BLEMMTYEEHIOOL godmynbgdsls, goM339w0 MMOL As6dsgwm-
0580. 5390056 2580B0bsMY, 930005 351336507, MM, BHZ> 6B 30MIMDIOT0, 3MbBHIMOBOLYE
39600m©do BMId0M)0Mo 930bm3030L s©y9bs 3093 MBROM Hvyeo 0dbgds (Papava, 2021).

50 89900b393900L 965¢0Bol EOMUL 5935650 hsbL 0L 3OIMdYGFGd0, MMBYEOE 535380MJOYOS
0600030001956 BLOJMEMAools o 93MmbMT03MM 2505)Y39GH0dOL TmMol 3938060 BY, ogowo-
050 553056900 (8075360IMBJI, 3ME0BH0IOL FodEBHMIOLGOL) sbolnsMGd™ GHIbwIBE0s, YIMEMIds o~
5056300Mb MR LolisdMzbm 53898BY, 300009 »0sdM3bM 53d9d0LET0 TgEHO YMMSE®IOOL 4dmBg-
Bos. 5939 9MLYOdMBL dBIIMOZ0 LLIMZOWO - 2593500 JdS 0T 3GIMDOENGTYGIMD 593e5390580, T Yd-
Lo 96 593l 35005, 00 0890m, Mmd Imdsgz5¢do 53 Bo3oMbL 33e3 H32IOMBPId00 s 3OMdTs-
Lo 9m39935090m.  9399obsls mbs  ofibgdgl 96 dbmem© ,d530 39Jd0%, Msdg ,MHMbO
35OEHMOJ900“, MHOLO ToR90MYd0E J3994bgd0Ls S JnEsbo AbmEBEoml Fobsdg dymgo IM35¢0
300w 9dgds, 93938009090 3M0F03oLmb,  0gMEMAOsbmsb,  dg3boghgdslsy s
A9960mma090m9b, LEBMASMGILMD, FoMgIml  IEYMIEMILMD s b, 93mbmIozol
95 2ob3005MGOLMS.
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SUMMARY

Almost every market, both for services and goods, has been experiencing increasing uncertainty since the
beginning of 2020. A Iot of interesting research topics have emerged after the impact of COVID-19 on the
economy.

The disdain for the expected high dangers and related risks, which were overlooked by many countries’
governments in prior years, may be seen in the context of the COVID-19 pandemic. Scientists had warned that the
world was ill-equipped to deal with the pandemic.

Immediately after it began, it became clear that the reactions of many countries were delayed, and the
measures taken were ineffective. This affected almost every industry in the economy.

One of the most intriguing consequences of COVID-19 is its effect on demand and increasing risks in a
variety of markets as a result of the negative effects of the economic recession and rising unemployment. It's worth
noting that the negative economic effects of pandemics, isolation, and remote working practices completely altered
market demand for goods and services, and therefore the offer. It is very hard to assess which effect is more
significant, and the impact is Iikely to vary per country.

In this study, the evaluation of political measures affecting the economy is discussed on the basis of the
"Black Swan" and "Grey Rhino" terms, in situations of unpredictable uncertainty and measured risks. "Black Swan"
Is used to describe very rare events that are highly predictable and have a high impact, and "Grey Rhino" describes
very likely high-impact risk events.

Risk describes the situation where there is a loss or danger. While uncertainty differs from risk in that risk
can be estimated in advance and measured using historical market data, uncertainty cannot. As a result, risks are
easier to handle since they can be insured, but uncertainty cannot be insured.

The reality following the COVID-19 pandemic is a very good example of taking decisions in a situation of
uncertainty. We faced a lot of uncertainties at the start of the epidemic — we did not know how to protect
ourselves, how to carry on with everyday life, and so on. The Black Swan Theory explains why society ignores the
most significant changes when traditional risk management is completely ineffective. It refers to an unforeseen and
suspicious event that has a significant impact, while the "Grey Rhino" is the very obvious but ignored threat. The
"Grey Rhino" is a metaphor for threats that we can see and hear but fail to address. In some ways, the term "Grey
Rhino"is the opposite of "White Swan. "

In the fiture, facing the challenges requires long-term, large-scale thinking. The link between individual
psychology and economic decision-making is becoming increasingly apparent.

Keywords: Uncertainty, Risk, Black Swan, Gray Rhino, Behavioral Economics
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