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1. Craven Matt, COVID-19 and the great reset, online Edition:
https://www.mckinsey.com/business-functions/risk/our-insights/covid-19-implications-for-
business#,pdf, 2020/

2. Thomas Y. Choi, Dale Rogers, Bindiya Vakil, Coronavirus Is a Wake-Up Call for Supply
Chain Management, Harward Business Review, Online Edition:
https://hbr.org/2020/03/coronavirus-is-a-wake-up-call-for-supply-chain-management, 2020/
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1. OECD Interim Economic Assessment, Coronavirus: The world economy at risk, Online
Edition: Coronavirus: The world economy at risk — OECD www.oecd.org > berlin >
publikationen, 2020.
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1. Liquidate or recapitalize rule.

2. The German reform can be found at:
https://www.bmjv.de/SharedDocs/Gesetzgebungsverfahren/Dokumente/Corona-
Pandemie.pdf?__blob=publicationFile&v=3/

3. See Ordinance No 2020-341 and Ordinance No 2020-596 indirectly suspending the duty to
file for bankruptcy for companies becoming cash-flow insolvent between 12 March 2020 and
24 August 2020, since they will not technically be deemed ‘cash-flow insolvent’ for the
purpose of the obligation to initiate insolvency proceedings within 45 days.

4. See article 43.1 of the Royal Decree 8/2020 (available at:

https://www.boe.es/boe/dias/2020/03/18/pdfs/BOE-A-2020-3824.pdf). In the second package
of insolvency reforms, the suspension of this duty has been extended until 31 December 2020.
See article 11.1 of the Royal Decree 16/2020 (available at:
https://www.boe.es/buscar/act.php?id=BOE-A-2020-4705).

5. See Act of 16 April 2020 on Special Support Measures in response to the SARS-CoV-2
Outbreak.

6. Law n.° 4-A/20201, amending Law n.° 1-A/20202.

7. See Order of the Government of the Russian Federation of 3 April 2020 No. 428 about
introduction of the moratorium on initiation of proceedings about bankruptcy according to the
statement of creditors concerning certain debtors (as amended of the Order of the Government
of the Russian Federation of 22.05.2020 No. 729), available at https://cis-
legislation.com/document.fwx?rgn=124300.

8. Aurelio Gurrea-Martinez, Working Paper 2/2020 Insolvency Law in Times of COVID-19
Ibero-American Institute for Law and Finance, p7, version: 9 June 2020.

9. See articles 40.11 and 40.12 of the Royal Decree 8/2020 available at:

https://www.boe.es/boe/dias/2020/03/18/pdfs/BOE-A-2020-3824.pdf). In a second package of
reforms, however, it has only relaxed this rule. Nonetheless, it also extends its temporal
application, since it covers losses incurred in 2020. See article 18 of the Royal Decree
16/2020 (available at https://www.boe.es/buscar/act.php?id=BOE-A-2020-4705).

10. See article 6 of the Decree 23/2020 (available at :
https://www.gazzettaufficiale.it/eli/id/2020/04/08/20G00043/s) and Law 40/2020 (available
at: https://www.gazzettaufficiale.it/eli/id/2020/06/06/20G00060/sg).

11. See article 15.3 of the Decree 560/2020, 15 April 2020, available at :
https://www.supersociedades.gov.co/nuestra_entidad/normatividad/normatividad_decretos/D
ECRETO_560 DEL 15 DE ABRIL_DE 2020.pdf.
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1. See Kathy Stones, INSOL Europe/LexisNexis coronavirus (COVID-19) Tracker of
Insolvency Reforms-Belgium, available at https://www.lexisnexis.co.uk/blog/restructuring-
and-insolvency/insol-europe-lexisnexis-coronavirus-(covid-19)-tracker-of-insolvency-
reforms-belgium.

2. see Anchal Jindal, IBC (Amendment) Ordinance 2020: Straddling Between Manoeuvre and
Ambivalence, 6 June 2020, available at https://ibclaw.in/ibc-amendment-ordinance2020-
straddling-between-manoeuvre-and-ambivalence-by-cs-anchal-jindal/

3. See article 43.1 of the Royal Decree 8/2020 (available at :
https://www.boe.es/boe/dias/2020/03/18/pdfs/BOE-A-2020-3824.pdf). In the second package
of insolvency reforms, this suspension has been extended until 31 December 2020. See article
11.2 of the Royal Decree 16/2020 (available at: https://www.boe.es/buscar/act.php?id=BOE-
A-2020-4705).

4. See article 10 of the Decree 23/2020 (available at :
https://www.gazzettaufficiale.it/eli/id/2020/04/08/20G00043/s) and Law 40/2020 (available
at: :https://www.gazzettaufficiale.it/eli/id/2020/06/06/20G00060/sg). For an overview of the

Italian reform, see: Daniele Vattermoli, Pandemic and Insolvency Law: the Italian Answer,

Oxford Business Law Blog, 14 May 2020, available at https://www.law.ox.ac.uk/business-
law-blog/blog/2020/05/pandemic-and-insolvency-law-italian-answer.

5. See https://www.mondaq.com/russianfederation/insolvencybankruptcy/930202/the-russian-
government-introduces-a-moratorium-on-bankruptcy.

6. Analyzing this reform in the Czech Republic, see :
https://www.cliffordchance.com/content/dam/cliffordchance/briefings/2020/04/Client%20Bri
efing%20-%20Czech%20Law%20measures%20Insolvency%20law%20(EN).pdf.

7. See: https:/treasury.gov.au/sites/default/files/2020-03/Fact_sheet-
Providing_temporary_relief for financially distressed businesses.pdf.

8. Aurelio Gurrea-Martinez, Working Paper 2/2020 Insolvency Law in Times of COVID-19
Ibero-American Institute for Law and Finance,p.10, version: 9 June 2020.
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1. Aurelio Gurrea-Martinez, Working Paper 2/2020 Insolvency Law in Times of COVID-19
Ibero-American Institute for Law and Finance,p.14, version: 9 June 2020.

2. Hurley, Mikella & Adebayo, Julius, "Credit Scoring In The Era Of Big Data",The Yale
Journal of Law and Technology,Volume 18 Issue 1,2016, p 154.
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1. Belleflamme, P, Lambert, T, & Schwienbacher, A. "Individual crowdfunding practices".
Venture Capital, vol 5 issue 4, p320, 2013.

2. Gordon Mills, Karen & McCarthy, Brayden, The State of Small Business Lending: Credit
Access during the Recovery and How Technology May Change the Game, Harvard Business
School, Working Paper 15-004, p.23, 2014.

3. Majchrzak. A, Malhotra.b, Towards an information systems perspective and research
agenda on crowdsourcing for innovation, Journal of Strategic Information Systems, Volume
22, Issue 4, p258,2013.

[Nrd



e Sgi 1,151, 5 B gianS 3 ,Shos 1 Ug,S b ¥ 5 Ug,S o ol deliogsg — gk Colidios dekbasd

3 ol oy inges b @ gy ol 3 laal p ke e o el (e
o 5 by S8 b o el gl mer o eb Jollygtd oS0 o le
2l e Jlo el 4 pladl Ug S (gloms 90 b sl 43S jie S Lo g ploww
9 Sl Sl e g oloy pshaie 4 93 Lg)S 5 S5 LS (SMelae (slasles ol
ety dawg ol Jlops A gydg) IS4l JLiil b o 3905 Ug)S' bz
Sl ol 4 bal e o el direj 53 Cod Ggdiio g o Ceigd (yren
& 4 ppelial e Jlo ol 4 plEl (GluSing pes W5 lepstly ol
b ool ogas 5 mols gl dgng pae b 4 andl S sndca] (b5 geuS
Sl e Cld 4 SelB dn olwl o bapyaily pl &S Cung (asuie pols b )3 ¢z
395 &5 |z Dadn bopyily (ol 4 dnsls pgss (e )3 Gkl pie g £9590 () 5
A3 oo (al3l) oyl Bo)b Sl o)l Sl (38

3 o K n s b colo g olita b Bl (Bl e Jlo el
oS amdy AL rer Jlo el (olite &) dBisglgen dlopw LS g e plosl
Gle ool ) o ) el (olite (135 5l abols Jpazo o YIS 0L cpl Jgere sy
Jyae & anele pgos 3)935b 9 Jliial Jl Ml 5 ¥ gane g g &b Sl (o2
3 S WS iy g9 5o 35 Jlo el g9 nl 22 B M gy 2l 38l
e Glpd bug oad g Jaallygios dlie o5 1 tewl ol (Bois el lapille
byl Jb 3l plows 5 &85l itie (Jlo el (oguas ) ke 22y o
4 o 5 bl (Jub sy o oysl azen alopyitly osl Josy (glo )y g
weyas ) &l B (g g pY (SileKin S Cygo p3 il e dines nl 3 il
P& Sppe ol 4 05 el iy slagsb Jl coles sl o lgie Je ol
5 118] 008 155 Y guaes iges HEASES Lo 4y (g b 51 Cglon (&)

&d)90 AJJUa.,c) o2 (o el 1 edlasl o Oti)éj)\f oS pas LY Ly (e ez ooy )
Sy aidy eddyl (ol el (bl (ol Gl GB38 bty 5 (59l g e oSk g i) ST
[)Y’uo AARYS sJ}gLab JL»)I L;LC u»)yoi Auniw 90 s@g))l)

oYy



e Bgi 5,151, 5 B gians 3,Shos 1 Ug,S b ¥ 5 Ug,S o ol deliogsg — gk Colidios dekbasd

Blopw ool cuiSil g (gloygd 2Ty ol (IS loy )28 » e (Jlo el
2 e Gl ol lyie v ositly tel Josds (Slagiun 4 2 b W |y 295
(ool i Slisl 9 by 4 barpe (il culey b gy Jg i <8l olpl 3 0558
Ol 31 waled s e 3)90 nl 3) Candie Bligl Hgho g 4)lae oulie (hmen
ol 3 et 9 Sy pas e 28 edlitel ol 3 35 e o el Sl g5
5 OMoxe dacd| 58 (slaggiio azmen Jlo ool I g9 ol (i sladiges (ogas
D) 0539 (Sl drely > daluse

plogw )3 (5 )3 Hkop (i) ) IS GLa s 55 S 5lie g plaow 2 (itee o (el 52
gl 53 (o (sl b5 S5 5 sl (Ko g Sigdiso e plaew Ty 3 b pla 5
ol & by oy Jle slypd (mnn o el Josllygiass il il |y (5 wronss
35 2390 lie pgbye Joallygion ¥ odle 3 & liomed g 390 e Jlo (el ) g
o 3 oASES it i st BAIS (b g 005 (ol IS g G dnag b (glle
3 S e o 0ol ) g5 ol g slss b b ol g 5 g Cusl il
g SlSen 5 (bS5 Aoy GRIEl carge g Cusl JI S dnwgi (sl gy (255
I e e 1y 395 0L 5 3 3 1) 398 LIS Ao p 5 395 00 dnelr )3 (gl Snn)
ol § 82595 5y 53 1)l5 gamn 3,Shos by fad yo (slasdlly ).Y.Y

LgyS Eoud b ol @iy By20) 55 ke cpl 3)8ee b lasye 290 (il S0
clld il 5 Slods B ) b Ll 5 sVl S by pYB ddye inlS
2 399e by ca)lgeus cllld iall 4 e (yide b bl 5 iy slaaSs
i S geans g Sl o plodljl Tl oad @ig 8po0) mesoml laails

1. Havrylchyk, Olena, Regulatory framework for the loan-based crowdfunding platforms,
OECD(Organisation for Economic Co-operation and Development) Economics Department
Working Papers No. 1513, 2018.

2. Hans, Dylan j, "rules are meant to be amended: how regulation crowdfundings
final rules impact the lives of startuos and small businesses",Brooklyn law
review,vol 83, issue 3.pp 1089-1113, 2018.

3. Hearn David, COVID-19: Managing Supply Chain Risk & Disruption, Online Edition:
https://www2.deloitte.com/ie/en/pages/covid-19/articles/covid-19-managing-supply-
chain.html, 2020.

OYA



e Sgi 1,151, 5 B gianS 3 ,Shos 1 Ug,S b ¥ 5 Ug,S o ol deliogsg — gk Colidios dekbasd

bz sl sl alopw du5a el 4 5l (Jbinl) 555 L3 b sy 4 ey sy
.\J)39qpﬂqﬂwqbs)lsmstym,\:Jgdua.g}.mwl"9d)lqd
Hedyoan ly v g5l 3529 ©ygps @is 8p20) 3 038 Clld b Cuwd
A oo Dygp |y Wy cpl 3 00 ol sl

GBSy jatus Cllsd Bl Sl s 8285 b 3 b ole a8l egdle
5 Jo> Ssuad 103 55w il g Cunl 63952 I3k 3 Jgae @i Sl Jpaxe iy
S ki 2y 5 Jow (o yiawd dSi] poud 30 ol oyl 0, Sles polus j3 (bl i ¢ J5
o 5 ol 355 o G By sl S g by Jolge I Sy Jpains 4
Cadgize g Bib S5l gt B e a9 VA-gsS ugny Eomd L &5
€8> 53 dnsly pges Cudy B 5 103 )bl SV gaxe @iy g Sy S s
ol 03505 dgame LA 4 1y (obudl pl 0 Slee oS b (gow | loas

5 gl dlgo 518 el (S i 3 Slas ;5 Cudgde dbul (3,5 s 4l sgMe
@l OV gaso 5155 195 (slaylS g 5, Skos Big> )3 pb ¢ ol By 3 Y guamme
2 M ol Caaid 1380 5 5L 50 dgn50 Al Dlge 3gueS i g ond M| sbul 4 s
b sl 00035 Cansd dygy 0 Gl g (elii o Sbml 4 e i b e ) S
£5 (& (owpwd Cadgioma g el 055 > gl g Al SV Ao je ials Sl
50 |) 0 3405 5 ‘_S.I.w)\flg Hs S )l 8ol Lghmb)l)ﬁ slaasl 5 o.)LéL»];w doj o8 ‘PMQ

2 odle 39290 o3l JLib (e cul 3 sl 03,0 3929 4 (w30l o5 b Al

B el g il g eVl B ple glash)lE  dlhatend Loyl gy
21 Ll plpb ds e g pMBI casd il 8l diso) )5 i ygu0 lagas ploul p wd b

ol 0351 ol B dnsly pgas o

1. Wilding Richard, Coronavirus Is Changing Global Supply Chains in Unexpected Ways,
Online  Edition:  https://www.brinknews.com/coronavirus-is-changing-global-supply-
chains-in-unexpected-ways/, 2020.

oy



e Bgi 5,151, 5 B gians 3,Shos 1 Ug,S b ¥ 5 Ug,S o ol deliogsg — gk Colidios dekbasd

39290 SOl &9) S (Sig SN S, B g drwgi (ol )Y
Gow & by ol cpl da)Sscws b @)bs pbdl o oad by ML 392
a4 YIS jogy8 5 ddye aolyd STl 03 ow (Sg Sl oo slaculd dawgs
L bls)l I bb oMo Y guams g8 > slacule 3ok 5l (Sig xS g0
Sk 1) (Rjed )b b b ye ol (ol ks & )8 g5l cnl 03,8 &) 1) )byt
03 1) 3k 0 gl Vg (398 g S geuns 3Slos 55 (1903 50 4Kk @3S
dye 1D Cudgdoe dgng 4 lgi o b ills pl dles 1wl ooy )3 2,500 gla il
Sl BIF slbdnia Jweod (xjs buos) ;0 )bt deS e pbl § Gledd (Y g
oS 4 WD 3505 0,)l3] Vol ool 5 Cublis (Y guae hgy 5 ddye slacyle

W dnlgs aisly y odd by 3)lge

Slodd o LY 19,8 g dd e 43 Cudgasme )XY

9 S g e ool bl ol 2,5 ol iy 25 5 8 gbslan
oSy S b bws sdd)y GV aaxe g adgl dlae 35ueS” Aliuwe «ulB)y sla)liL
Gy Lol ]38l asol e wCanl 0l 55 (Sug yiSUl sl )l geunS 1SSy S oS Ml oo
5 Colo colo e daate gladly)l ) slis] 4 e (Sg Sl Gjan 4 Y il
slpl pae b 3B b adbie sittio 4 YIS Jogos o8 1y 2layl,5 slie (sll g o sy
Cuoud 9y 2 il S e dy90 () HUS 10 el 00ln )5 anlgo lo)l8 Sia L IS
5L 0y50 YIS A e 1D Codgiome o LY (ol Lolay anlyd il b oS | cuw YIS
oilial Ly sadas,e pMEl cueyd Wi 5 asye A5l 0y ob & @ o
Ll o o Mo Jlad ) dsols g by o

15 g s B, lials clodiy 3 Jpoi.) .Y
B sl 55 (Se58 slo)S g b sl 00 i (SigiSl (slo S g dnoss
@ e Sl (b i Sl eyl (pl gl ColB) ik ) asse cul 3)lg 35 (Jlo gl
9 42y Copie sly Sl g9y plascil Jlai I om 9 33,5 (o0 B)leiels slaaiz o Jres
5 G S8l pede €8y LI S ol 2 egdle cule 3 SV game ig)d

O¥-



e Sgi 1,151, 5 B gianS 3 ,Shos 1 Ug,S b ¥ 5 Ug,S o ol deliogsg — gk Colidios dekbasd

@hE e Joood ja g 558 e85 glp 3 Sles Con ) Sz 9w @lale Ll
Bagde OMSte b 1) 1) geanS Wl oo £aise ol s winlyss 8, ey (6,500
b5 aslse Jb

S LY & s ksl s Jb lawte b LSl eMges by oK Bk
oo Cadgiome b 353 4SSl ogde Wadles (ol & 2 e iyl @l oo ke
9SS 1y Cabuil lp Waens olg olsen M slasl 3 wlanlge
il e St Waoles ol 4y o qbio 5 ply (sllasl 5 ogas
SY3be Cutel g Codlind NN

Sl canl 5Yolo Cotel g ol Siig Sl (gloylS geanS g9yt Lils a0
0d5 03l Fow (S ySIl (slo)lS S 4 395 Sl 3y90 pMBI N 3 53 p3je ]S Bdes
ol ab T3l i) b )3 03910l Sgw oS (gl 55 Bzl s paMS culad
Caldy ik 0 B ple coldy b 33,5 oo carge (SigyiSUl (6la)lS geanS drwgs 4SSl (el
Sy ol > P sbml (Il (phb b S phsul 6y |y ) gens (S0
Sl o3)S 0 Bl 93 3o 4 duip Jreod 4 oo baid & gedge (pl bS5 Jlete i)
50 calo ol s 4 plyiie dlezsl Wigie gens’ S colu o ST 65 2
2 5503 Jumo (o 31 355 S g 4y il Sl oo & prio 5 48 Joades
Gl oadas ye (Y g5 ¢ Sig Sl gyl g S Gl eI Wy 3 10148 4 1481 559
0391 Colis pdo bawgi ol (yme (sladadls gl L colu ,d oadad,e YIS aSiy

L, gmS 3 Sdos 3 Ug S gommi 3l ool OWSU Jo o, Sl .Y
ol (Sog Sl sy 1 s 300 @Ml 5 Sl il ly & 5k len
Blas WlABS ()3 Ug)S gomd I (AU OMSe ) )0y Sl P30 pges oS sl
o el )3 b Gl g S 53 a0l ailen dasles ol 3,8kee 3 39290 (slaille
ol 3 Jols OMSEe g geanS 3Skes )3 Voo Cuial g Cudlad olS g

OF)



e Bgi 5,151, 5 B gians 3,Shos 1 Ug,S b ¥ 5 Ug,S o ol deliogsg — gk Colidios dekbasd

by agl OV game cpoli 5l 36 OMSie Sdas ol el Sp0) 5D Y guao
b el B Hlael cibyd 5 Jbo oweli jl 80 oMo 55 0o oyl o Jld sbbeS s
iy sacdloy; o xS Jolbs luebl 398 lawgi oad adpe (YIS (B985l e85
S S 5l B 5 (phb g5l ST gienlil e cogl JBgjle cpl 2 1) 28
Coiel g Coblad K> Bkl 5 298 gdiye )l gas o el I Jols oS
& ye dige ol )3 55485 OUSe Bios il 381 (g Sl sl g’ > (SYole
iloodly 5 SScpls slaply Byl sl slisl el S b (pS ) S salss
WL drwgi (sloyguiS 5> & Cuwl (5 l) (Sg Sl SVl plol 3 5 ool (sl yins

RWIRVAPES

1,15 grunsS’ o (ol &hsoj 3 29290 11, Y.

@ Mg gllasl Gl g ge glacadgize L 4 SSL wd plo o8 5k len
wlge o b 1) 1)l geens 5o pglis ol (ol g diitunss J10y08 0 S8 (o)l g
Mg sllael Sl (JSutio cpl J b9 (sl bl bl (g pllas 3 31,5
igles €Ly jome 393 gosie j9iS (e Skl & pogad eSS g
Sedee a3l sl el oS, bMaol o beS,s ol cwl sldeals
loply B 5 EMas &) 4 Spslie (535 50 SOl ) jemme s b &S Wl laeS
Mg Bl Anleie oddyyhe Lulgs b il SagS (sla)Spca 4 Sippb
5 by b 1 by S gen aar Jlo ool i3 3 Tuasnin jo5h clacS i
b s clolil 2 s colld Bagazme § 850 Cld g 4 a0 ) T @
Lol 5018 a8 (bl g lawgs o plio Gl ISl ey

0P ) S S e Sl Wodld I (g b 5 SSepls ply saiiSlac] (lacS yi
wrodly 5l ealil a5 dis pa S o oolitul (ooloidn dgw F g o)) LaeS b ply sllac]

1. Palladino, Lenore, "Small Business Fintech Lending: The Need for Comprehensive
Regulation", Fordham Journal of Corporate & Financial Law, Volume 24, Number 1,2019,p 80.

O¥Y



e Sgi 1,151, 5 B gianS 3 ,Shos 1 Ug,S b ¥ 5 Ug,S o ol deliogsg — gk Colidios dekbasd

wilizeo galye 5l sliel pMatal ¢ ooges Blgw (oolie (LS laply il (oren
S5 5 sl 5 g sy 355 815 5 S o 9 e o Jloj Sute 9 241 ol
asols 331 51 6l a5l ) gl St 33,8 ol Wilgs oo 3,8 jlis] Loguas 5
Dgxge JSde g8y (sl o &l ooly )l jlatel jlages duas (sl BB (o)lael Ay
Cladgw) olyon Hali slaodly femmen ol bl nass cleMbl oo 5 olobis o35l
ol cl s glacsle 5 slon! slaile, ) eiuwe gl @lisy bsybel
) ogad SleMbl 4 jome (igh (oo pisd 5 (ogad my> pAD diej Slgie ML
Slod pal

P e (5wl & Oyl dlie (! b agalae 3 Loyl ddbol Bats plls
Slyyie opl pd ol 03905 YoVF Jlo p cleMbl 5l cblis  ogas byl coguai b,
ol ¥ odle .l 0050,8 wond by sl il Sl 6 Sty )0 e sla )5l i b
o35 o 59 1 Ll 5 03,8 s (slmplyodls J Blaums 5 s 81 & sl
Db pasd Cunle a5 Wl SleMbl daploodly gg5 cpl 51 gl 09,5 1cunl 6dgad (gdispmnds
Soytoge spluodls glgl 5 (Bl g () Clogad 4 plyie Gl oyl dex
Wuils eogad ble waly 4 )81 s Wl slaosdly dapluosls cpl il pad diwd 405 6,
Ml leMbl () 5l pgw £55 155 0 S8 o 205 390 0305 £ad90 alulid oy
&S Syaoyd 5 NS 0 JE i)l 0y00 S0 (clapluodly olped a4 a8 Wjlkiins pb (slodls
NP eogas glodls Byoj o 55 CleMbl pl il pasd bl gy Lol ploosls
53,5 oo 5b) 0056550, B3l g8 o 4y 55 SN 3l s Fiwd Lyles 5,5 o

pla )0 by gcus glulis jl Jobs cledbl i lo 368 Ay e > a5 Hoblen
ol 7 odle @Sy g)cnli] 5 o0 Cguie pasud slaodl eja byl bl (Bgis
1 cab wale 1y ol cubls wenly (63)90 cols)y de3g Gyse o LS @) de

Uil s Gy g B8 o eadly oMbl cdlys sab jlusl el €8 i &S )90y

1. Rudegeair Peter, (2020), "Fintech Lending to Small Businesses Faces Coronavirus
Obstacles", Wall Street Journal, online Edition: https://www.wsj.com/articles/fintech-
lending-to-small-businesses-faces-coronavirus-obstacles, 2020,p 5.

OFY



e Bgi 5,151, 5 B gians 3,Shos 1 Ug,S b ¥ 5 Ug,S o ol deliogsg — gk Colidios dekbasd

by ol S gcns @ 3555 Sypo @ 1y bl )90 3lge b sl ansly |y gl
OLJ:J)JoB &S lasSS el ol cus P> w] » 1, K9 Colsy g 38 Ol.:.g Mg
sl el el €835 L (o &
R ol Ol O)lud g8y 3)l90 )3 Slgice JSgjle cul d92g (BN a4
9558 & (Jlo (sla ponss By L as” 35l 1) laploesls LB cleMbl 4y ow s <ol
opl gy sl aaly 1) o] s cubll s 465 bl Gyge ) g Eaie
Pl slagsysly 51 S plgie 4 ooy Shls e (Sl (el jslate &) dapal
Mo 3jlge cpl HUS 1> Mg oo daeld ogad Sledbl I cbles )5 gyl ddlbsl | Ssa
el daploodly olsy 5l 6 puSi g L5 > (olaidl b 8k debiyol Yo 5 & ol

@ hjby Jole 5 S 3 )y pased Glapluodls Elgl (B33 5 s Sl s pSsl>
Ol 5l S g oy s 0 SleMbl 515l B el odls 1) 41Kl ol 5 03505 el o5l
Sl 095 500 8 b bwes 395 leMbl i3l anl,e Jlasl

Cotel bais diej 3 (ol Cljde plpl (Bois pllss > &5 cwl Jb >
Ol sgrge ol s 4 55 wgan e 5 3l 3y osad slaplyesls
Jheblis &) > gae Slyhe S Al ) dgrge bl 4 5SSl
Al IS 6l S iSIl o gl DA 5 OA Slgs ol > ogas slaplyodls
b paied (slaplusdly I iy 855 0 1) st el Y5 & pSha s Sl
50303 51,5 0% 5 OA o3le ) yde Joeudo |y (295 (pogad lapluodls gll e SSE
sl 03905 ) 0))he 459558 (194 1) )50 09,5

2,0 0 yyte (Suig Sl ylog yg5l8 DA 2l

(5 b o by e s Sapluodld g by Ghibn aps
(Slows Cundg & aaly slakplosdls? 5 IM| Clusgnd ( aade ( Jlae slolSayd

el SeBys e 4l o culsy b pebedl win b g s,

o¥f



e Sgi 1,151, 5 B gianS 3 ,Shos 1 Ug,S b ¥ 5 Ug,S o ol deliogsg — gk Colidios dekbasd

23,0 0 yyte 35 (Sug xSyl 6l O eole
339 ploosly (glyime 4SSl byi 4 55 €pluodly godge jased cold, Oygw o»
2 ez Sbpluodl» @jsi g (il @D Ll (oMl (g pulre Cgas (ylsd
D Oyge ) lulyd Bbd bl (Sg sl Vol j
sl o 030 gy il b 4 g 0dg Lasuie o Claal (il
Sl Gyglaes pEin j3 a8 dhial b sl § @ygpo o)l 4 s HL €ploodly (o
odd oy Blinl (gl s 9 30,5 (gyglaes ol 03l zyd «pluodl» gosdge yasiid
255 5,8 eolatwl 390
3L 2eljg) g oo b €ploodl» (z
boyyo oass cakplyodl» o (glally slaosigy 4 Lb €pluodla? godge Hasud (d
S oMol b e |y Caspdb b g a8l (slakploodls» Llgn g 4usly o piwd 355 &
e Canld ) dbgiye Lailgs Caley b loj o 55 Wlgn W Cpluodl gob9e ot (&
Chlany 1) 05 & by je (pasd sakplyodly (glaill) gy Jol5
255 9 il w@pdd L edle pl @35 0 sdalis OA odlo e > aS yebjles
Cluogad «pde ((Fds ol (P b (058 S Shy (e (sl slaplyosls
Slysie Jymst 1y ol (i by Sy (Hlowr Camdg & @2y slaplyonly 5 5]
gyl et sl IS olne &T gy 9 03905 (I 0l Sl sy g a5 odle
I8 0% 9 OA dlge wilysie Jeeuio |y odly il 5l ol cads s &) asel claplyedls
Gogleer Boile pogad Gl e pas Koo pled ALl el ol
Iy (SS9 Sl sbapluosly xi595 o (03153 030 s OA Bole ,Sodc)ledy .Cuvlaplyosld
Cold) S Gjgps pis b Lygps pogad 53 g 03 58 (63)50 old) Ly Jgeitio
g pegad ol 50 ol 03905 ClSS uni (g9 Gl ¢yglaes (ogad )3 o)l
W0 oBwd g0 a4y J8
g o0d a3 lid SledMbl 3,33 (gl (s)gp dodie flgie 4 SleMbl gjglaes 4] Jol

O¥d



e Bgi 5,151, 5 B gians 3,Shos 1 Ug,S b ¥ 5 Ug,S o ol deliogsg — gk Colidios dekbasd

b ey 3 il e SleMb 5,53 oS o oS ol ol 5 plSal LS5 ) (S
clilis gy 5 Lles o & Seig Sl ol 515 03 5 A slga i o 431 >
9 0)S awge yudi 0dbo pl Glyyte Gl L wlead Cogar pluoaly Bl cleMbl
dg05 5 aplodly @5 9 (3l 5 03 2 oSl pISo1 8505 5 55 1) M (5 5laex
ML) &S o Ml 5183 (sl (slandio Djin & SleMb! (op5lges po>
Sy B plgises IS ygb g 25 1) Jols B 35 033 (g 00d (Spglaen
€Ly Logad 3 48 ke dlge @l jie aSh) s g SleMbl 3,33 5l g )yglaen pISs
2 IS8 Aol Sl (Ui e (pl g Cuns @S d2ly 58 (Sg Sl slaplyosls
ol aily @lyyde pl cogas
wrsas (nl ) B IS Cwlis ©p9ps Glnl gae Gniles )3 0ud ol lagille
oled p @Sl ol diej 3 (oSo lnl (Bgis pllaS 5 &Sl ed bl 4y )
G123 13 oSl olS3ls ki oS« i slaplyodls 5 clslin i i j1 Lab
Ojlud gl (ZriwpSel GBgjle cpl 13 555 bl pdidgine B gile (el
S b ol B pllss g aLblss dgzy oludl Sl g Bk K3 g o Pl 5 e

ORIl g Seig SN ) dmwgi i gladu e (lp Sles S, LYY
) gms j3 (udlagy cblis gl

Bliel gladizje Loy 5l (86 glhow 890 > da)Sgeans I (s ln w35
Caslgd] Y guao 5 IS g Laome (28l (ol s (a8l d03Y &S 200 Jraos
bs 4 bgye sbhania (bl sloaiin Gl g QU jpa Glie JialS e
3ol ale 5 cdlige @l bl oSy coley b oY sas Jlo)l 5 (saiatu
Yooy 5 Sg sl )b cudsls Sl oslatal IS b S (B K> )b
5 ode b b)) gl el sl 5 (b g (bl dse (slaigygld § Sig Sl
Sgld (5 8a AU laanie dily ool 5> s @Y gaze L)l g <8l
gl e Jooxia |y (bl e

N



e Sgi 1,151, 5 B gianS 3 ,Shos 1 Ug,S b ¥ 5 Ug,S o ol deliogsg — gk Colidios dekbasd

RS e slas)ld (S g A deder G 4 )5 genS a2 ya (B)b ]

salg s & Cunlame plas Sl Sl op g eolatil i 5l o it BT i8S Ly
LS 5l B el e Ny cuwlio Fode 5 ules pla dbul 1 cuily
g Sl Oyl il dep dewy Glp | ode) le cnl 0 b)gcns
Bale o 3l onlitl b cdgd ol camnlio Ly ol 53 43S o obly3 5 yit] (sl IS g
cbdiip lus 1) 05 GV game g S, ablagy ool maw 138 gly oy
ol Cuow & 1) Iy g o SUle e S lgie 4 g 45 (A S Jo5 LB
Slodia g w3 Bow (bl (ng sasyglid jlesliul § (SeigpsIl ©Yole (sl pis |

les Cguces S Jod BB dnje plgie 1) o 5l b

&Yl Covol g Cudlid Doyl Wipoj 40 3990 481, Y.V

2 V=955 gy Eoed B b dxalge )3 dmslx pgac & ())& jobolen
sl 0391 (Siig pSUl (laylS gnS” o5k 1395 5l )90 MBI 5 oAl S i
o2 9 b (sgw 3l (8L pll (YIS Banlin 5 codlis )Ll oa (S jobo 4y alis ()
2 sl dalge olaille b (Sig Sl slags)l oMl Sty 9 (SYoke el Slas
SV gazme (99,8 g 4dye slacols @ (gmbs dos wgSya b (o & sbilen (yes
ST YE w5 5l el s 5 o] (oalotel o Gej (il sLid )3 o)l g
230 )l 8 glailless |y ogada I gous

ol > Y gaze e g S dlar 1555020l (clo i (365,54 dipej yol
Syt S Cunl 03905 2l byl Adlod] aBlasug (laygiS 5 1) oy g4
2SSl claplodls 5 'ons LS5 eaeybate Mo ool &S canl S el
95 o9ad g9 90 & oS NS e )8 083 9 Pl 350 xS
3959 Cubl obil (olos & Cunl (ISS 4 jn (pl (oges D5 13,5 (o0 el (5090

1. Buterin Vitalik, A Beginner’s Guide to Smart Contract,Online Edition:
https://blockgeeks.com/guides/smart-contracts/, 2017.

oYY



e Bgi 5,151, 5 B gians 3,Shos 1 Ug,S b ¥ 5 Ug,S o ol deliogsg — gk Colidios dekbasd

A3l o yod S gl w28 o (ogad g5 )3 o3l Jals 5395 sl g 2 ]y ol &
93 o,k 5l ol 2yg0 (slaploosly a8 cuwl (S 4 yiww opl o cleMbl 5,55 85k
Aoly8 S &S Cal (IS @ st &65 wail andh ) e cpl pd 0 p8d culbld sl
I Se 0 Corer calop pMacl & auld (90 G o plaod (Jols
2 opdd a0l ) o8 (SMSte > @ dtll 9 o0 fBly 0383 3)90 0555 nl bS5
s 0y St I dles 5 LS 8 1 ()l al aLils 329 (rer ol e
" blo3g05 03wl e Sy 5 SleMbl &b s 50,83 gl =gt

abye 55 pyee sanlite (sl 0 o gt 1) 0 IS 3190 (S 7Sl plyosls
SleMbl Sled 5l bl sl il JLisl )3 &8 Lages bS5l oslinal b 5% 0 5 ol
ol eede 33,5 o cudlad bl 4y e ol ) sl dalgs 1y o olae Bamlie g
G5 5l SpKiny > e Spais plyie 4 Sl puw cnl 9 5 eiel Cuogad
IS o (SogSl glaploodly 583 Jdo 4 oS 1n 94 dlaeld g pwle dles
w05 S Gl S a0 plosdly § slae R A8, wpos; ol S sl
23,5 o) pusnad g sddiw 55 pluodly olwlid 4 e Xlg e

i &5 oo S g s & s o Waplodls 8,653 a1 ol el ool
s ol i ol el Yok Caiel Gl sl S sg50 33k S
G50y a3 &b opl 358 S o b 505 (g)lde 4 1) (6399 Slde &S
@ @b ool 2es pule 33,5 0486550, Slaplyodly Mg 4 poxie Kl e (losly
25 0 K50y wgl eluodly IS5 4 o] 4 3gy9 b adgl plusdls &S conl IS
Sl b g &l e ol 9y b 35 adgl plaesls 4 o s g 4l plyedlsy JlsS
R 08 )3 ) b w55 0)90 419l pluodld &S ()03 35S (0 bl uSe

1. D. Aorelio Lopez-Tarruella Martinez, Smart Contracts from a Legal Perspective, Facultat
de Dret Facultad de Derecho, Universiad de Alicante, downloaded from www,ssrn,com,
2018,6.

2. Karen E. C. Levy, Book-Smart, Not Street-Smart: Blockchain-Based Smart
Contracts and The Social Workings of Law, social science and research network,
www.ssrn.com,2017,2.

3. Reggie O'Shields, Smart Contracts: Legal Agreements for the Blockchain, North
Carolina Banking Institute, vol21, 2017, 4.

OFA



e Sgi 1,151, 5 B gianS 3 ,Shos 1 Ug,S b ¥ 5 Ug,S o ol deliogsg — gk Colidios dekbasd

oo Ablyd pl il daled glds s plosdls b ¢ ol pluoaly 5.5 adsl plyesls 4
" s plulid Sl 4 il sl i e (cpule s 3 a8 olapluod b 33,5
S Culow g oll Boi> 53yl (pl Silwodly gyl ol sladanad 3529
Jo 3 & Ty taisue ©ope 1y ol ecdlon Guohn ssie & il g e
S g o9 axlye (1L plear slo)stS o cosl o il 51 (S VA ygsS (olows pol>
bl eolyn laygitS oSl g ol 55 (6,5 ol b o5 Baz] 55 Can
h M iz b o0 (gilgy el o wlgn & placsloy; jl eslitul o,cnljl

Sl d)?)"b 4..\...«.\.‘70 )%

b olsiiee disly ol ) 1 0led,S" a8 By )8 ol 31 am ol (gloily Sl 5 IS g

olSsy o e 5§l s Mol 5l Sty @l jio dinej > ool 5y Jlac!

i dgas joio diajls Ol (98 3 (S yg ) yie Sl 135 0 3905 65 9l>

Ss) s byl 5 edlitl b sl Sae Lol sl oMl (g Lpulore 5,

Folgie  kd sbajgee 903 3601 (ogad (pl 13 Cge Clogoual 058 dw (s (519

D904 )55 L;)LQ(M» L?M“’I b)ly alox>

Candy ol pMel 5 L olo Sy & b5 g5 FIY 53l gadge g 33,5 Gome -
3,8 s dblio Lo sl o 5 (oole Capng oMol g bgsS s 5 oty laus)

b 5 o 0918 10 asle gign (LISl (spm ] Sy e il pic ¥
5 6l Cundg bl pYel 3l am olo Sy 4y o (08 Ggme 5 LS e e
BgyS b ablie ook Bibo 1 (oole comsg pMel 5 U S ) o

1. Hingley Tom, A smart new world:blockchain and smart contracts,Online Edition:
https://www.freshfields.com/en-gb/our-thinking/campaigns/digital/fintech/blockchain-and-
smart-contracts/2017.

o¥a



e Bgi 5,151, 5 B gians 3,Shos 1 Ug,S b ¥ 5 Ug,S o ol deliogsg — gk Colidios dekbasd

GIYYY Cgae @)bg (8 51 cowd el 3516 dou Y VFY odlo (clyal clpo 3age5 Y
Bg)5 b ablin e sl G5 o

9> saak 32 g ooy, V.0
jsome Ygore 5 S oo Clld (9> slajome Coily 0 by | (o)l

bl ) jbase cus gy 30 e b)SgcwsS Byl sl Gae W )l
G Bjgre Gle b pdtie cou da)lgcws sacacs jI (S bl o B Lais
c.}.u‘.oJL;o uJL:E w‘.&{; 9 u.”)‘.) A_J\fy.a?u ).‘h; u.»l.bao)? 2 as L;:Lh)lfsu.mf o):Qdu
plagl & olad cudel b caoly s Mo b dglge jomme b ailgy (sladil b cowl Seno
Bdei Wl (68 (B Sl Ngds o (2LAS @lye 1 jeme (o Jpaze Adje 5 My
g bioly 5 > e slye bl 55 M b by)S ol o> > e
pMel 1 amyole SO U ) Soome b iy jlael ne Wlas S 1y ol (sbolSiss Wilgs oo
b ablio Jo sliw Gyl 5l (oole Cumdg pMel 5 Ug)S oylyou jl (8U )l las] Caxsy LU
) il cunl oads Juoly g b 5oome Wied baylyd b D9800y (s Mo yi)l58
e (S maeal bgrpe Oyjle Cg2)l )3 990 4 Cand cplll pac
Ll Son 35 0l ol cylsd (0 Ll Jliel cote a5 lnjgmo I dwd o 3)90 4
By, b Ao o i bogs o spho Bib b o g (sl wuY Bl g b
P8l 098 aw oy (o3laiBl (clygid b (Wil ons o3y ] 4 Bge i LB 4S5 ygu0,)

Dge

AR



e Sgi 1,151, 5 B gianS 3 ,Shos 1 Ug,S b ¥ 5 Ug,S o ol deliogsg — gk Colidios dekbasd

6 5 4o

B> 3 (lglp OMSuke @y ot Slex gaw )3 Ol (65 den 9 V- 295S o9y Eond
o a5l spdliohe 5 (e Sl ggoge (al sl 0l S g 3 Slas g 0l
by gl 03905 dnlge Ll b1y LsT (o3axie (slaojgn 5D g ¢ wosss ladlgs ol &
ol 5l ol Jlo oMSte b olil o eV gaxe doje aulp jials s 4 SOj
doye anll g e Satedis «wudled (slajeome il yd (LSS Djeswd o ot slads e
OHlg dawy 4y dled cpl (]S gadge cpl & Wlead aslse L OV gase
ol 02> oS 1y (Sg Sl

9 &3F Soys) dinej )3 39290 S il (Sig Sl )8 geunS dangi LS )5 Lol
ool 0390 ol il Wadles opl 5)Shee )3 cublads §  FVole Cuiol 3939 woV guammo yoli
g3 S I b Sl 1) ol Jabg o sl 335 o lSal, &) @505 oS
(503 Sodp 8]y 48 Wil yal ol S e Wl el UgyS gand jl Jols cMSta
2 gy pnlil g1 el lajgiS g plla S5 el plie UKL
25 0 sl pogad (ol )3 G0l G Cuwliw Sy 42

oang Eoed Jl (AL NS Bhes 03)S gupal 5 Glagh (e ) &S pbples
S S ¥olie plosil 5 el g cudlad sl g by geunS Jlo el cudsS 55 Uy S
b ool pogad 3 e b agalse j Loyl Dbl Beis plls 33,5 0 doMs
Higme 3ol @ple &1 pogad GBS b (sgu jl O BT Sl by g
u.sl.wl.u.u Sojls S i C)'.’.l Sow 5l oM sllael .ol 63900 el casles (635 yo SSL
Sle M| LY u.w).uu.) U)g)«o Ao L)’I 9 Cl 09 Lj L;‘L" Mc9 9 )K9;~.~S L}J)
» oy sy gsoe ol leiie Cbml ) ol pluse 5 3290 B gens” Lol
ogad LYV Jlo jd bgyl adlosl  Bais pllas oS Cuwl pogad slaosls  clblis &
ol Jabsds 4 & lo L) 4ol SloMbl J clilis oses Al olyis b ) ke
ol 03505 b il

[AIAR}



e Bgi 5,151, 5 B gians 3,Shos 1 Ug,S b ¥ 5 Ug,S o ol deliogsg — gk Colidios dekbasd

Joslital g0 Bl (Sig Sl slo 9,89 5 53 el g Cblis bl diej 5
Sesloy umobn Mejls 6 olul 2 Bgjle ol ilwesly 5 conl 55 0l (sl i
1345 b lon sl Lol 4 Jiowd slael (sllas] ogage il sl Abb s o]
18l IS5 4 b Lad g5 ol ellas] il 00 goy s Saig Sl o5 5 1+ el
G5 4 g a2 gme pSde (9 0 oS>l Sy Al o BN Cagn 38> e &S
iy it ol sl (ol Slasle g ()05 Bl (o> Cumdg lolid 4 IS 46
Cuol el >yl Bl diojls yols Jb 0 (B8, juws a4 olpl jeiS 50 Sl el
wilad o SMol ol lay i plodl 4y @ palee a7 ol (asuio Sloj Cde pus L L
Sl cupal ggige cnl JUS 3 Al ) banie K3 5 Sl syl
5 sl )8 g5ke sl g5 ol ledliie )3 p3Y (355 (sbojline (e sliwl) > SlaS 5 3.8
ool Slogsle 503 il ygal Sy do e Copiy sy () Mo @lye s

9 )y Cdlsd polis g (SiaSidyg 9 W b Mol I oSty polaio 4 g
e 3l b had] Candy ) Slie 0ad Jeos slaabja I 86 slaazads jl s ials
pled 3561 it s ok ol Loyl i 3 o oy o lgise 3 b yS

bay



e Sgi 1,151, 5 B gianS 3 ,Shos 1 Ug,S b ¥ 5 Ug,S o ol deliogsg — gk Colidios dekbasd

ols

aligbl
aallas) e Jlo (ol odlitl 4 iz BT (LS pae Y )2 (slededes ()5 ¥
asbobl (ol il OS5 Skt 5 6)3lé 5 ple Sl 5 23y e (6390

‘;W-:KJ' &l (5.’
Articles

3. Aurelio Gurrea-Martinez, Working Paper 2/2020 “Insolvency Law in Times
of COVID-19” Ibero-American Institute for Law and Finance,p.10, version:
9 June 2020.

4. Belleflamme, P, Lambert, T, & Schwienbacher, A. (2013). “Individual
crowdfunding practices”. Venture Capital, vol 5 issue 4, pp313-333.

5. D. Aorelio Lopez-Tarruella Martinez, “Smart Contracts from a Legal
Perspective”, Facultat de Dret Facultad de Derecho, Universiad de Alicante,
downloaded from www,ssrn,com, 2018.

6. Gordon Mills, Karen & McCarthy, Brayden (2014) “The State of Small
Business Lending: Credit Access during the Recovery and How Technology
May Change the Game”, Harvard Business School, Working Paper 15-004.

7. Hans, Dylan j, “rules are meant to be amended: how regulation
crowdfundings final rules impact the lives of startuos and small businesses ”,
Brooklyn law review,vol 83, issue 3.pp 1089-1113, 2018.

8. Havrylchyk, Olena(2018), “Regulatory framework for the loan-based
crowdfunding platforms,OECD”, (Organisation for Economic Co-operation
and Development) Economics Department Working Papers No. 1513.

by



e Bgi 5,151, 5 B gians 3,Shos 1 Ug,S b ¥ 5 Ug,S o ol deliogsg — gk Colidios dekbasd

9. Hurley, Mikella & Adebayo, Julius, “Credit Scoring In The Era Of Big
Data”,The Yale Journal of Law and Technology,Volume 18 Issue 1,2016.

10. Karen E. C. Levy, “Book-Smart, Not Street-Smart: Blockchain-Based Smart
Contracts and The Social Workings of Law”, social science and research
network, www.ssr.com,2017.

11. Majchrzak. A, Malhotra.b(2013),” Towards an information systems
perspective and research agenda on crowdsourcing for innovation”, Journal
of Strategic Information Systems, Volume 22, Issue 4, pp 257-268.

12. Palladino, Lenore, “Small Business Fintech Lending: The Need for
Comprehensive Regulation”, Fordham Journal of Corporate & Financial
Law Volume 24, Number 1,2019.

13. Reggie O'Shields,” Smart Contracts: Legal Agreements for the Blockchain”,
North Carolina Banking Institute, vol21, 2017.

14. Thomas Y. Choi , Dale Rogers, Bindiya Vakil, “Coronavirus Is a Wake-Up
Call for Supply Chain Management”, Harward Business Review, Online
Edition:  https://hbr.org/2020/03/coronavirus-is-a-wake-up-call-for-supply-
chain-management, 2020.

15. Rudegeair Peter, (2020), “Fintech Lending to Small Businesses Faces
Coronavirus  Obstacles”, Wall Street Journal, online Edition:
https://www.wsj.com/articles/fintech-lending-to-small-businesses-faces-
coronavirus-obstacles, 2020.

Internet Sources
16. Buterin Vitalik, A Beginner’s Guide to Smart Contract,Online Edition:

https://blockgeeks.com/guides/smart-contracts/, 2017.

17. Craven Matt, COVID-19 and the great reset, online Edition:
https://www.mckinsey.com/business-functions/risk/our-insights/covid-19-
implications-for-business#,pdf, 2020.

18. Hearn David, COVID-19: Managing Supply Chain Risk & Disruption,
Online Edition: https://www?2.deloitte.com/ie/en/pages/covid-
19/articles/covid-19-managing-supply-chain.html, 2020.

19. Hingley Tom, A smart new world:blockchain and smart contracts,Online
Edition: https://www.freshfields.com/en-gb/our-
thinking/campaigns/digital/fintech/blockchain-and-smart-contracts/2017.

HO¥



e Sgi 1,151, 5 B gianS 3 ,Shos 1 Ug,S b ¥ 5 Ug,S o ol deliogsg — gk Colidios dekbasd

20. OECD Interim Economic Assessment, Coronavirus: The world
economy at risk, Online Edition: Coronavirus: The world economy at risk —
OECD www.oecd.org » berlin » publikationen, 2020.

21. Wilding Richard, Coronavirus Is Changing Global Supply Chains in
Unexpected Ways, Online Edition:
https://www.brinknews.com/coronavirus-is-changing-global-supply-chains-
in-unexpected-ways/, 2020.

[AIIAY






