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phr,deJ jj hrD Ln–. ,JnGoiei og,nJdr–d dnnLD tnJ ioDdJeDDei ang,r–oeDS o–aLsio–. dhe 
ryoLodR dn nydro– –e( f–r–ao–. dhrd go.hd ndheJ(oDe ye s–rGroLryLe (odhnsd dhe yr–xJs,daR 
ansJd ,Jndeadon–D nt r ansJdkr,,JnGei Lnr–- Thrd oD –n iotteJe–d tnJ ang,r–oeD rJns–i 
dhe .Lnye (hn hrGe ntde– tns–i Jets.e o– qW yr–xJs,daR ansJdD JrdheJ dhr– dheoJ n(– 
LnarL ansJdDS .oGe– dhe (eLLkieGeLn,ei grJxed r–i ,JeioadryoLodR nt qW ansJdD ans,Lei (odh 
dhe go–ogrL AsJoDioadon– JeIsoJege–dD tnJ r –n–kqW ang,r–R dn rGroL odDeLt nt phr,deJ jj- 
)sd dhe Lr–iDar,e tnJ urdo– PgeJoar– ang,r–oeD Deexo–. JeLoet s–ieJ phr,deJ jj nt dhe 
qW )r–xJs,daR pnie hrD s–ieJ.n–e r Do.–ofar–d dJr–DtnJgrdon– o– Jeae–d RerJDS grxo–. 
phr,deJ jj eGe– gnJe rddJradoGe tnJ tnJeo.– ang,r–oeD o– –eei nt ar,odrL (hoLe dheR 
JeDdJsadsJe dheoJ n,eJrdon–D r–i yrLr–ae DheedD-

9– ,rJdoasLrJS dhe eB,n–e–dorL .Jn(dh nt dhe ,JoGrde aJeiod grJxed hrD ,JnGoiei r– eGe– 
.JerdeJ n,,nJds–odR tnJ ioDdJeDDei urdo– PgeJoar– ang,r–oeD dn raaeDD dhe ar,odrL grJxedD 
dhJns.h ieydnJko–k,nDDeDDon– 2v980 r–i eBod f–r–ao–. ,raxr.eD- 9– dhe an–deBd nt phr,deJ jj 
JeDdJsadsJo–.DS ,JoGrde aJeiod Le–ieJD hrGe iegn–DdJrdei r (oLLo–.–eDD dn ,JnGoie v98 r–i eBod 
f–r–ao–. b ar,odrL dhrd oD eDDe–dorL tnJ ang,r–oeD dn gro–dro– n,eJrdon–DS ,sJDse DsaaeDDtsL 
JenJ.r–oDrdon–D r–i egeJ.e tJng o–kansJd ,Jnaeeio–.D- &LnyrLLRS ,JoGrde aJeiod ,JeDe–dD r 
IsoaxLR .Jn(o–. grJxed-[1]

moDdnJoarLLRS ioDdJeDDei urdo– PgeJoar– ang,r–oeD e–ans–deJei yrJJoeJD dn raaeDDo–. aJeiodS 
o–aLsio–. Je.sLrdnJR JeDdJro–dD n– yr–xD r–i JeLrdoGeLR s–deDdei o–DnLGe–aR Je.ogeD o– dhe 
hnge ans–dJoeD nt dheDe ang,r–oeD- mn(eGeJS r an–’se–ae nt grJxed tnJaeD drxo–. Dhr,e 
isJo–. dhe anGoikj: ,r–iegoaS dhe JedJerd nt dJriodon–rL yr–xo–. o–Ddodsdon–D tJng dhe v98 
f–r–ao–. grJxed o– dhe (rxe nt dhe 6EEz f–r–aorL aJoDoDS Je.sLrdnJR DhotdD r–i ho.hk,JnfLe 
JeDdJsadsJo–.D b gnDd –ndryLR o– dhe roJLo–e DeadnJ b hrD sDheJei o– r –e( eJr tnJ v98 
f–r–ao–. o– dhe Je.on–- P–i dhe Dn,hoDdoardei ,Jeaeie–dD ieGeLn,ei isJo–. dhoD ,eJoni (oLL 
LoxeLR ye JeLoei n– tnJ tsdsJe ierLD rD dhe urdo– PgeJoar– v98 f–r–ao–. grJxed an–do–seD dn 
eGnLGe-

NARRATIVE OF NECESSITY: COVID-19 AND AIRLINES

The n–Ded nt dhe anGoikj: ,r–iegoa eB,nDei r aJodoarL GsL–eJryoLodR o– urdo– PgeJoarOD 
anJ,nJrde  Lr–iDar,eM  dhe  ryDe–ae  nt  ger–o–.tsL  .nGeJ–ge–d  f–r–aorL  Ds,,nJd  tnJ 
ioDdJeDDei ang,r–oeD trao–. LoIsoiodR ahrLLe–.eD r–i grAnJ ysDo–eDD ioDJs,don–D tJng anGoi 
Lnaxin(–D r–i dJrGeL JeDdJoadon–D- q–Loxe dheoJ ans–deJ,rJdD o– dhe q–odei WdrdeD r–i UsJn,eS 
urdo– PgeJoar– ysDo–eDDeD b gnDd –ndryLR o– dhe roJLo–e DeadnJ b ioi –nd JeaeoGe Do.–ofar–d 
Ddrdekyraxei JeDase ,raxr.eD-[2] ThoD Letd ang,r–oeD (odh r– sJ.e–d –eei tnJ LoIsoiodR 
r–i n,eJrdon–rL grJ.o– dn DsJGoGe rD .no–. an–aeJ–DS ang,eLLo–. dheg dn Deex rLdeJ–rdoGe 
DnsJaeD nt ar,odrL dn DsJGoGe r–i JeDdJsadsJe-

9– dhoD e–GoJn–ge–dS dhe qW phr,deJ jj ,JnaeDD egeJ.ei rD r LoteLo–e- PD –ndeiS dhe s–oIse 
,Jndeadon–D r–i ,JeioadryoLodR nt phr,deJ jjS angyo–ei (odh odD Ln( AsJoDioadon–rL yrJ tnJ 
ang,r–oeD 2o–aLsio–. tnJeo.– ang,r–oeD0 dn fLe tnJ phr,deJ jjS[3] aJerdei r –rdsJrL DR–eJ.R 
yed(ee– urdo– PgeJoar– ang,r–oeD o– –eei nt ar,odrL r–i dhe .LnyrL ,JoGrde aJeiod grJxed 
er.eJ dn ie,LnR ts–iD- phr,deJ jjOD (eLLkeDdryLoDhei v98 f–r–ao–. Je.oge 2(odh iearieD nt 
,Jeaeie–d0 ntteJei ,JoGrde aJeiod ts–iD dhe angtnJd nt qW ansJd nJieJD Je,Lede (odh dR,oarL 
r–i JnysDd Le–ieJ ,Jndeadon–DS Dsah rD Ds,eJk,JonJodR aLrogDS ,Jogo–. Loe–DS JnLLks,DS Loe–D n– 
s–e–asgyeJei rDDedDS ansJd r,,JnGrLS ho.h RoeLiD r–i r dJr–D,rJe–dS ,JeioadryLe ,JnaeDD 
b terdsJeD –nd rGroLryLe o– Dnge LnarL urdo– PgeJoar– Je.ogeDS nJ s–deDdei eGe– (heJe 
nDde–DoyLR ntteJei s–ieJ dhe LeddeJ nt –n–kqW Lr(D-
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lhoLe .LnyrL o–GeDdnJD o– ,sJDsod nt riiodon–rL RoeLiD tJng ,JoGrde aJeiod n,,nJds–odoeD 
r–i dJriodon–rL yr–xD hrGe JedJerdei tJng JoDxoeJ Le–io–. o– dhe (rxe nt 6EEzS o–aJerDei 
r(rJe–eDD nt v98 f–r–ao–. DdJsadsJeD r–i dhe iegn–DdJrdei DsaaeDD nt dhe ho.hk,JnfLe 
JeDdJsadsJo–.D nt urdo– PgeJoar– roJLo–e n,eJrdnJD hrGe JeDsLdei o– dhe .Jn(o–. JnLe nt ,JoGrde 
aJeiod f–r–ao–. rD r DnLsdon– tnJ ioDdJeDDei urdo– PgeJoar– ang,r–oeD- Piiodon–rLLRS dhe 
qW v98 grJxedOD ,JeioadryoLodR r–i dhe rGroLryoLodR nt Le–ieJ ,Jndeadon–D rD –ndei rynGeS 
ans,Lei (odh ’eBoyLe f–r–aorL ,raxr.eD ntteJei dn ieydnJD dhJns.h ang,edodoGe grJxedo–. 
,JnaeDDeDS hrGe grie od erDoeJ tnJ urdo– PgeJoar– ang,r–oeD dn DeasJe f–r–ao–. ang,rJei 
(odh LnarL Je.ogeD- Wnge ,JoGrde aJeiod Le–ieJD grR rLDn hrGe dhe ’eBoyoLodR dn ,JnGoie v98 
r–i eBod f–r–ao–.D o– eodheJ Lnr– nJ yn–i tnJgrdD- The tnJgeJ rLLn(D tnJ ,JoGrde dJrio–. 
(odhnsd yLn(nsd nt grdeJorL –n–k,syLoa o–tnJgrdon– yearsDe Lnr–D rJe –nd DeasJodoeD-[4] The 
LrddeJ .e–eJrLLR rLLn(D tnJ gnJe dJr–DteJryLe o–DdJsge–dD o– dhe ,syLoa DeasJodoeD grJxedD- 
v98 f–r–ao–. ar– rLDn ,JnGoie n,,nJds–odoeD tnJ ,roiko–kxo–i o–deJeDdS rLLn(o–. Le–ieJD dn 
ar,odrLoDe Lnr–D (hoLe dhe ynJJn(eJ gro–dro–D dhe n,don– dn ieteJ arDh ,rRge–d- PLdhns.h 
dheJe oD .Jn(o–. radoGodR o– LnarL urdo– PgeJoar– yr–xJs,daR f–r–ao–. grJxedD b ,rJdoasLrJLR 
o– )JréoLS (heJe Jeae–d arDeD Dsah rD NPW[5] r–i NieyJeahd[6] hrGe terdsJei f–r–ao–.D 
o– )JréoLor– yr–xJs,daR arDeD b dhe DarLeS D,eei r–i aeJdro–dR nt dhe qW ,JnaeDD Jegro– 
s–grdaheiS grxo–. phr,deJ jj r ,JeteJJei n,don– tnJ gr–R LrJ.ekDarLe urdo– PgeJoar– 
JeDdJsadsJo–.D r–i ,nde–dorL ,JoGrde aJeiod ar,odrL ,JnGoieJD-

PD r JeDsLdS raaeDD dn ar,odrL grJxedD dhJns.h v98 f–r–ao–.D oD –nd n–LR ,nDDoyLe ysd 
rddJradoGe dn ioDdJeDDei ynJJn(eJ ang,r–oeD r–i Le–ieJD rLoxeS arsDo–. dheDe dR,eD nt 
f–r–ao–.D dn drxe ntt- W,eaofarLLRS tnJ ioDdJeDDei urdo– PgeJoar– ang,r–oeDS phr,deJ jj hrD 
,JnGoiei r .rde(rR dn gsahk–eeiei LoIsoiodRS (hoLe tnJ ,JoGrde aJeiod o–GeDdnJDS od ntteJei r 
DdJsadsJeiS ansJdkDs,eJGoDei e–GoJn–ge–d (odh e–hr–aei in(–Doie ,Jndeadon–S ho.h aJeiod 
JedsJ–D r–i dhe ,nde–dorL tnJ DdJrde.oa o–’se–aeS o–aLsio–. n,,nJds–odoeD dn ,rJdoao,rde o– dhe 
eIsodR s,Doie nt Jear,odrLoDei ang,r–oeD-

LATIN AMERICAN AIRLINE CHAPTER 11: CATALYSTS FOR CHANGE

The JnLe nt dhe roJLo–e DeadnJ o– urdo– PgeJoar hrD yee– ,oGndrL rD r yeLL(edheJ tnJ dhe 
rin,don– nt ,JoGrde aJeiod v98 f–r–ao–. tnJ n,eJrdnJD o– dhe Je.on–- WeGeJrL o–deJJeLrdei 
tradnJD eB,Lro– (hR roJLo–eD (eJe rd dhe tnJetJn–d nt dhoD dJe–iS Deddo–. og,nJdr–d ,Jeaeie–dD 
tnJ ndheJ o–isDdJoeD r–i Do.–rLLo–. r yJnrieJ dJr–DtnJgrdon– o– urdo– PgeJoar– JeDdJsadsJo–. 
,JradoaeD-

UNIQUE VULNERABILITY AND LACK OF GOVERNMENT SUPPORT

q–Loxe dheoJ ans–deJ,rJdD o– dhe q–odei WdrdeD r–i UsJn,eS urdo– PgeJoar– roJLo–eD ioi –nd 
JeaeoGe Do.–ofar–d .nGeJ–ge–d roi isJo–. ,eJoniD nt f–r–aorL ioDdJeDDS ,rJdoasLrJLR isJo–. dhe 
anGoikj: ,r–iegoa- ThoD ryDe–ae nt Ddrdekyraxei JeDase ,raxr.eD Letd dheDe ang,r–oeD 
(odh te( n,don–D dn DeasJe dhe LoIsoiodR –eaeDDrJR dn gro–dro– n,eJrdon–D isJo–. Dhsdin(–D 
r–i dn JeDdJsadsJe dheoJ ieydD- PD r JeDsLdS dheR (eJe ang,eLLei dn Deex rLdeJ–rdoGe DnsJaeD 
nt ar,odrLS grxo–. dheg erJLR r–i ,Jngo–e–d sDeJD nt ,JoGrde aJeiod v98 f–r–ao–.-

SCALE AND VISIBILITY OF AIRLINE BANKRUPTCIES

The DheeJ Doée r–i aJnDDkynJieJ –rdsJe nt urdo– PgeJoar– roJLo–eD dhrd hrGe rGroLei 
dhegDeLGeD nt dhe phr,deJ jj ,JnaeDD b PGor–arS uPTPYS &Nu r–i PeJng$Boan b grie dheoJ 
JeDdJsadsJo–.D ho.hLR GoDoyLe r–i ang,LeB- TheDe ang,r–oeD JeIsoJei DsyDdr–dorL rgns–dD nt 
ar,odrL dn an–do–se n,eJrdon–D isJo–. yr–xJs,daRS ysd dJriodon–rL yr–xD b rLJeriR JedJerdo–. 
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tJng JoDxoeJ Le–io–. ,nDdk6EEz b (eJe –nd o– r ,nDodon– dn ,JnGoie dhe LrJ.e gsLdokhs–iJei 
goLLon– nJ yoLLon– inLLrJ traoLodoeD dhe roJLo–eD –eeiei s–ieJ eBo.e–d aoJasgDdr–aeD- 3ndryLRS 
erah nt dheDe arDeD (rD fLei o– yr–xJs,daR ansJdD o– dhe WnsdheJ– voDdJoad nt 3e( 7nJx 
2Wv370S (hoah DeJGeD rD dhe ,Jo–ao,rL f–r–aorL hsy o– dhe q–odei WdrdeD r–i oD dR,oarLLR dhe 
AsJoDioadon– (hnDe Ddrde Lr( .nGeJ–D s–ieJ r,,LoaryLe f–r–ao–. inasge–dD- The ho.hk,JnfLe 
–rdsJe nt dheDe arDeD rddJradei dhe rdde–don– nt .LnyrL ,JoGrde aJeiod ts–iDS (hoah (eJe er.eJ 
dn ie,LnR ar,odrL o– LrJ.eS Dn,hoDdoardei dJr–Dradon–D (odh dhe ,nde–dorL tnJ rddJradoGe JedsJ–D 
r–i DdJrde.oa o–’se–ae o– r– o–isDdJR gr–R yeLoeGei (nsLi Jeyns–i ,nDdkanGoi- YnJenGeJS r 
–sgyeJ nt ,JoGrde aJeiod Le–ieJD DeJGei rD ,Jek,edodon– Le–ieJD dn dhe roJLo–e n,eJrdnJDS .oGo–. 
dheg r tnndhnLi o– dhe ang,r–oeDO ar,odrL DdJsadsJeDS (eLLk,nDodon–o–. dheg dn ,JnGoie v98 
f–r–ao–.- PD v98 Le–ieJDS dheR ansLi an–De–d dn dhe ,Jogo–. nt dheoJ o–asgye–d ieydS (hoLe 
DogsLdr–ensDLR JnLLo–. s, dheoJ ,Jek,edodon– ieydS etteadoGeLR dJr–DtnJgo–. dhe ,Jek,edodon– ieyd 
o–dn r –e(S ,nDdk,edodon–S Ds,eJk,JonJodR DeasJei aLrog ye–efdo–. tJng dhe s–oIse ,Jndeadon–D 
nt r yr–xJs,daR ansJd nJieJ- 9– ndheJ o–Ddr–aeDS ,JoGrde aJeiod fJgD hrGe ,JnGoiei tJeDh 
dhoJik,rJdR ar,odrL rD ieydnJD hrGe Dhn,,ei f–r–ao–. deJgD isJo–. phr,deJ jj dn ,JnasJe 
Jef–r–ao–.D nJ trGnsJryLe eBod traoLodoeD-

FLEXIBILITY AND INNOVATION IN PRIVATE CREDIT SOLUTIONS

8JoGrde aJeiod Le–ieJD iegn–DdJrdei r (oLLo–.–eDD dn aJrtd yeD,nxeS ’eBoyLe f–r–ao–. 
DnLsdon–D droLnJei dn dhe s–oIse –eeiD nt ioDdJeDDei roJLo–eD- TheDe DnLsdon–D ntde– o–aLsiei 
DdJsadsJei ,Jndeadon–D tnJ Le–ieJDS Dsah rD in(–Doie JoDx godo.rdon–S ho.h JedsJ–DS yraxDdn, 
tee n,,nJds–odoeD r–i dhe ,nde–dorL tnJ ieydkdnkeIsodR an–GeJDon–D- The ryoLodR nt ,JoGrde aJeiod 
dn ,JnGoie aeJdro–dRS D,eeiS r ang,edodoGe ts–io–. ,JnaeDD r–i droLnJei deJgD (rD ,rJdoasLrJLR 
GrLsryLe o– dhe trDdkgnGo–. r–i s–aeJdro– an–deBd nt roJLo–e yr–xJs,daoeD-

urdo– PgeJoar– roJLo–eD b Dsah rD PGor–arS &NuS uPTPYS PeJng$Boan r–i PésL WP b rLL Dns.hd 
phr,deJ jj ,Jndeadon– o– dhe q–odei WdrdeDS erah dsJ–o–. dn ,JoGrde aJeiod tnJ aJodoarL v98 
f–r–ao–.-[7]

AVIANCA

PGor–ar mnLio–.D WP[8] fLei tnJ phr,deJ jj ,Jndeadon– tnLLn(o–. r DeJoeD ahrLLe–.eD ,nDei 
yR dhe ean–ngoa Ddr–iDdoLL nt dhe anGoikj: ,r–iegoa o– riiodon– dn DsyDdr–dorL LeGeJr.o–. 
o– dhe RerJD ,JonJ dn fLo–. dhrd sLdogrdeLR nsd,raei dhe .Jn(dh nt dhe roJLo–eOD grJxed-[9] The 
ang,r–R DeasJei r v98 traoLodR nt –erJLR qW56 yoLLon–S ioGoiei o–dn TJr–ahe P 2r,,JnBogrdeLR 
qW5j-V yoLLon–S o–aLsio–. –e( gn–eR D,Lod yed(ee– TJr–ahe Pkj r–i Pk6 Lnr–D r–i r JnLLks, 
nt ,Jek,edodon– ieyd0 r–i TJr–ahe ) 2r,,JnBogrdeLR qW54EE goLLon–S r.ro– r angyo–rdon– nt 
–e( gn–eR r–i JnLLks,0- PGor–ar nJo.o–rLLR JeaeoGei v98 f–r–ao–. tJng o–Ddodsdon–rL yr–x 
Le–ieJD ysd LrdeJ Jr– r grJxedo–. ,JnaeDD dn Jef–r–ae odD v98 rtdeJ tsLLR iJr(o–. dhe Lnr–D-k
[10] The Jef–r–aeikv98 (rD yraxei yR anLLrdeJrL Dsah rD dhe uoteYoLeD tJeIse–d ’ReJ LnRrLdR 
,Jn.Jrgge 2n–e nt dhe LrJ.eDd LnRrLdR ,Jn.JrggeD o– urdo– PgeJoar0S arJ.n ysDo–eDDS 
dJriegrJxD r–i aJeiod arJi JeaeoGryLeD- P –ndryLe terdsJe (rD dhe n,don– tnJ dhe ynJJn(eJ dn 
eLead dn Je,rR dhe TJr–ahe ) Le–ieJD yR an–GeJdo–. dheoJ aLrogD o–dn rd LerDd 46 ,eJ ae–d nt dhe 
JenJ.r–oDei ang,r–ROD ,Jn tnJgr eIsodRS (hoah Je,JeDe–dei r– z-F ,eJ ae–d ioDans–d dn ,Lr– 
GrLseS DsyAead dn r grJxed deDd- The DdJsadsJe (rD arJetsLLR –e.ndordei dn rGnoi Le.rL ,odtrLLDS 
Dsah rD Dsy JnDr ,Lr– oDDseDS r–i o–aLsiei geahr–oDgD tnJ riiodon–rL ts–io–. ot –eeiei dn 
asJe f–r–aorL anGe–r–d yJeraheD- The v98 rLDn o–aLsiei GrJonsD teeD 2e-.-S anggodge–d tee 
r–i yrax e–i teeD0 r–i ,Jndeadon–D tnJ Le–ieJD-
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The ahrLLe–.eD nt dhe ,r–iegoaS o–aLsio–. dJrGeL JeDdJoadon–D o– eGeJR ans–dJR o– (hoah 
od n,eJrdeiS Lr–iei uPTPY PoJLo–eD &Jns, WP o– phr,deJ jj-[11] The ang,r–R e–deJei 
yr–xJs,daR (odh r v98 f–r–ao–. nt r,,JnBogrdeLR qW56-F yoLLon–M r qW5j-V yoLLon– TJr–ahe 
P r–i r qW5j-jF yoLLon– TJr–ahe p- TJr–ahe ) Le–ieJD rLDn ,JnGoiei qW54FE goLLon– nt 
s–anggoddei f–r–ao–.- The v98S ,JnGoiei yR r –sgyeJ nt ,JoGrde aJeiod o–GeDdnJDS (rD 
DeasJei yR GrLsryLe rDDedD Dsah rD dhe tJeIse–d ’ReJ LnRrLdR ,Jn.JrggeS arJ.n ysDo–eDD r–i 
dJriegrJxD- PLdhns.h dhe nJo.o–rL v98 ,Jn,nDrL rLLn(ei TJr–ahe p Le–ieJD dn an–GeJd dheoJ 
ieyd dn eIsodR rd r Do.–ofar–d ioDans–dS dhe ansJd JeAeadei dhoD rD r– og,Jn,eJ Dsy JnDr ,Lr–S 
Lerio–. dn r JeGoDei v98 dhrd eLogo–rdei dhoD eIsodR an–GeJDon– terdsJe-[12] PaanJio–. dn dhe 
ansJdS r,,JnGrL nt dhe eIsodR an–GeJDon– (nsLi DnLoiotR r 6E ,eJ ae–d ioDans–d dn dhe eIsodRS 
(hoah (nsLi –nd ye DsyAead dn aJeiodnJ angge–d nJ r ansJdOD JeGoe(S dheJeyR aoJasgGe–do–. 
dhe DdJoadsJeD nt phr,deJ jj- 9g,nJdr–dLRS dhe ansJd –ndeiS dhe 6E ,eJ ae–d ioDans–d (nsLi –nd 
ye DsyAead dn r grJxed deDdS (hoah ar– ye an–dJrDdei (odh dhe ioDans–d GrLse o– dhe PGor–ar 
eIsodR an–GeJDon–- 9d oD –ndryLe dhrd dhe uPTPY an–GeJDon– (rD rd dhe n,don– nt dhe Le–ieJDS 
rD n,,nDei dn dhe PGor–ar ieydnJDS (hn ieaoiei dn n,d o– dn dhe an–GeJDon–- qLdogrdeLRS dhe 
f–rL v98 DdJsadsJe o–aLsiei goLeDdn–eD tnJ ,Lr– fLo–. r–i an–fJgrdon–S JnysDd grJxed deDdo–. 
r–i ,Jndeadon–D dn e–DsJe troJ–eDDS eD,eaorLLR o– dJr–Dradon–D o–GnLGo–. o–DoieJD- The v98 rLDn 
terdsJei GrJonsD teeD r–i anGe–r–dD dn ,Jndead Le–ieJ o–deJeDdD r–i gro–dro– ’eBoyoLodR tnJ dhe 
JenJ.r–oDrdon– ,JnaeDD-

GRUPO AEROMÉXICO

9– fLo–. tnJ phr,deJ jjS &Js,n PeJng$Boan WP) ie p•[13] –ndei dhrd rLdhns.h odD yrLr–ae 
Dheed (rD DdJn–. ,JonJ dn dhe nsdyJerx nt anGoikj:S dhe ,r–iegoa Lei dn r LoIsoiodR aJoDoD-[14] 
The ang,r–R rJJr–.ei r qW5j yoLLon– v98 f–r–ao–. 2(odh r qW56EE goLLon– TJr–ahe j r–i 
r– qW5zEE goLLon– TJr–ahe 60 rtdeJ dhe roJLo–e fLei tnJ phr,deJ jj- The v98S ,JogrJoLR ts–iei 
yR ,JoGrde aJeiod o–GeDdnJD r–i r– ri hna .Jns, nt –ndehnLieJDS (rD DeasJei yR fJDdk,JonJodR 
Loe–D n– s–e–asgyeJei rDDedD r–i As–onJ Loe–D n– e–asgyeJei rDDedD- PLdhns.h r– Wv37 
yr–xJs,daR ansJd hri JeAeadei dhe eIsodR an–GeJDon– terdsJe o– dhe uPTPY arDe AsDd r gn–dh 
yetnJeS dhe ansJd r,,JnGei dhe TJr–ahe 6 Le–ieJDS gro–dro–o–. dheoJ n,don– dn an–GeJd dheoJ 
v98 aLrogD o–dn eIsodR o– dhe JenJ.r–oDei ang,r–RS (odh YeBoar– o–GeDdnJD JeIsoJei dn hnLi 
rd LerDd Fj ,eJ ae–d nt Gndo–. DhrJeD dn ang,LR (odh YeBoar– n(–eJDho, Lr(D-[15] PLdhns.h 
dhe ansJd ioi –nd riiJeDD Dsy JnDr an–aeJ–D o– r,,JnGo–. dhe an–GeJDon–S og,nJdr–dLR dhe 
an–GeJDon– (nsLi ye rLLnardei tnJ TJr–ahe 6 hnLieJD n– r inLLrJktnJkinLLrJ yrDoD yrDei n– 
dhe ,Lr– GrLsrdon– LeDD r–R ndheJ GrLsrdon– r–R ,rJdR (rD ,eJgoddei dn DsyDaJoye tnJ anggn– 
Ddnax nt dhe ieydnJD- 9– an–dJrDdS dhe uPTPY v98 Dns.hd dn Lnax o– r 6E ,eJ ae–d ioDans–d dn 
,Lr– GrLse tnJ an–GeJdo–. Le–ieJD- 9t r grAnJodR nt TJr–ahe 6 Le–ieJD n,dei tnJ an–GeJDon–S rLL 
(nsLi ye ieegei dn hrGe eLeadei an–GeJDon–S eBae,d tnJ aeJdro– eBae,don–D- The v98 o–aLsiei 
r Jr–.e nt teeDS Lnaxks, ,eJoniDS iJr.krLn–. r–i dr.krLn–. Jo.hdD r–i go–nJodR ,Jndeadon–D o– 
.nGeJ–r–ae- 9d rLDn Ded nsd goLeDdn–eD tnJ ,Lr– fLo–. r–i an–fJgrdon–S rD (eLL rD n,eJrdon–rL 
JeIsoJege–dD Dsah rD –e.ndordo–. LrynsJ r.Jeege–dD- &Js,n PeJng$Boan rLDn DeasJei eBod 
f–r–ao–. tJng r an–DnJdosg nt DdJrde.oa o–GeDdnJD rD (eLL rD ,JoGrde aJeiod o– dhe tnJg nt r 
qW5416-F goLLon– Lnr–S o–aLsio–. qW5F4F goLLon– dn Je,rR TJr–ahe j nt dhe v98 traoLodRS aeJdro– 
(nJxo–. ar,odrL r–i arDh ioDdJoysdon–D dn s–DeasJei aJeiodnJD-

GOL

PLdhns.h odD ysDo–eDD (rD ,JnfdryLeS JoDo–. anDdD r–i Logodei raaeDD dn f–r–ao–. Jeisaei 
dhe ar,raodR nt &Nu uo–hrD P$JerD 9–deLo.e–deD WP dn ,rR ntt eBoDdo–. nyLo.rdon–D r–i dn 
ts–i –eaeDDrJR o–GeDdge–dD-[16] 9d dheJetnJe dsJ–ei dn phr,deJ jj-[17] The ang,r–R DeasJei 
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r qW5:FE goLLon– –e(kgn–eR v98 traoLodR r–i r yraxDdn, tJng ,JoGrde aJeiod –ndehnLieJDS 
(hoah (rD o–aJerDei dn qW5j yoLLon– yR dhe ieydnJDO f–rL v98 herJo–.- The v98 traoLodR (rD 
DeasJei yR ,Jogo–. Loe–D n– aeJdro– ang,r–R anLLrdeJrL r–i r– rieIsrde ,Jndeadon– ,raxr.e 
tnJ dhe Le–ieJD o–aLsiei dhe an–do–sei ,rRge–d nt ,roiko–kxo–i o–deJeDd s–ieJ dhe s–ieJLRo–. 
anLLrdeJrL tnJ dhe isJrdon– nt dhe phr,deJ jj ,JnaeDDS dhe Je,rRge–d nt r qW5jF goLLon– 
,Jek,edodon– yJoi.e Lnr– tJng dhe ,JoGrde aJeiod .Jns, r–i Ds,eJk,JonJodR aLrogD- Piiodon–rLLRS 
isJo–. &NuOD phr,deJ jj arDeDS odD ,rJe–d ang,Ledei r qW5j-6F yoLLon– Jef–r–ao–. dJr–Dradon– 
(odh PyJr &Jns, uogodei- 8JonJ dn &NuOD fLo–.S PyJrS (hoah (rD rLDn dhe grAnJodR n(–eJ 
nt r ,nDdkphr,deJ jj PGor–arS ,rJdoao,rdei o– r LoryoLodR gr–r.ege–d eBeJaoDe (odh &NuS 
,sJahrDo–. dhe ang,r–ROD ,Jek,edodon– ieyd r–i egeJ.o–. tJng dhe dJr–Dradon– rD &NuOD 
LrJ.eDd DeasJei Le–ieJ- PyJr dhe– eBahr–.ei dhe ieyd tnJ r,,JnBogrdeLR qW5j-‘F yoLLon– o– 
eIsodR- PD r JeDsLd nt &NuOD fLo–.S PyJr (rD o– ietrsLd nt odD n(– ieyd- The Jef–r–ao–. o–aLsiei 
r qW5FjE goLLon– ,JoGrde ,Lraege–d nt De–onJ DeasJei –ndeD ise o– 6E6: yR odD DsyDoiorJRS 
PyJr &LnyrL /o–r–aeS r–i r qW54‘E goLLon– fGekRerJ De–onJ DeasJei deJg Lnr– aJeiod traoLodR 
Lei yR r ,JoGrde aJeiod o–GeDdnJ-

The ,JnaeeiD tJng dheDe dJr–Dradon–DS rLn–. (odh arDh o– hr–iS (eJe sDei dn tsLLR Je,rR PyJr 
&LnyrL /o–r–aeOD De–onJ DeasJei –ndeD 2ise o– 6E6z0 r–i anGeJ JeLrdei teeD r–i eB,e–DeD- 
Piiodon–rLLRS r,,JnBogrdeLR ::-: ,eJ ae–d nt hnLieJD nt dhe De–onJ DeasJei eBahr–.eryLe 
–ndeD ise o– 6E6z r.Jeei dn rge–i dhe .nGeJ–o–. o–ie–dsJeS dheJeyR JeDnLGo–. rLL eBoDdo–. 
ietrsLdDS o–aLsio–. dhnDe JeLrdo–. dn &NuOD phr,deJ jj fLo–.- N–ae dhoD Jef–r–ao–. (rD 
ang,LedeiS PyJr (rD ryLe dn –e.ndorde r DeddLege–d Je.rJio–. odD aLrogD r.ro–Dd &Nu- ThoD 
JeDnLsdon– dhe– ,rGei dhe (rR tnJ ,JoGrde aJeiod Le–ieJD dn tsLLR anggod dn Je,Lrao–. dhe v98 
Le–ieJDS dheJeyR traoLodrdo–. r –e( ,hrDe nt f–r–ao–. tnJ &Nu- &Nu dhe– JroDei r,,JnBogrdeLR 
qW5j-: yoLLon– o– ar,odrL rD ,rJd nt odD phr,deJ jj eBod f–r–ao–. ,raxr.e- P an–DnJdosg 
nt ,JoGrde aJeiod o–GeDdnJD r.Jeei dn r qW5j-6F yoLLon– yraxDdn, anggodge–d o– DeasJei 
eBod f–r–ao–. tnJ &Nu- /erdsJeD Dsah rD dhe yraxDdn, rLLn(ei Leri o–GeDdnJD dn ,JnGoie 
ar,odrL r–i erJ– s,ktJn–d teeD (hoLe dhe ynJJn(eJ JeaeoGei –eaeDDrJRS anggoddei ar,odrL- The 
ieydnJD ho.hLo.hdei dhrd dheR an–isadei r ang,edodoGe ,JnaeDD dn DeasJe eBod f–r–ao–. tJng 
,JoGrde aJeiod o–GeDdnJD-

AZUL

PLdhns.h PésL WP[18] ang,Ledei r –sgyeJ nt JeDdJsadsJo–. dJr–Dradon–D o– 6E6‘S dhe ang,r–R 
fLei tnJ yr–xJs,daR ,Jndeadon– fGe RerJD rtdeJ dhe nsdyJerx nt anGoikj:S aodo–. dhe ahrLLe–.eD 
,nDei yR dhe ,r–iegoa r–i LoIsoiodR DdJeDD JeDsLdo–. tJng ho.h tnJeo.– eBahr–.eD JrdeD o– 
6E6‘-[19] The ang,r–R JeaeoGei f–rL r,,JnGrL tnJ odD qW5j-1 yoLLon– v98 f–r–ao–. tJng dhe 
yr–xJs,daR ansJd o– CsLR 6E6F- The v98 (rD ts–iei yR r DsyDed nt ,Jek,edodon– Ds,,nJdo–. 
yn–ihnLieJDS (hoah o–Aeadei qW514j goLLon– (nJdh nt –e(kgn–eR Lnr–D o–dn dhe ang,r–R- 
The ieydnJDO ,Lr– ,Jn,nDrL rLDn o–GnLGeD r qW51FE goLLon– eIsodR Jo.hdD ntteJo–. yraxDdn,,ei 
yR gegyeJD nt r Ds,,nJdo–. yn–ihnLieJ .Jns, r–i anggodge–dD tnJ yed(ee– qW56EE 
goLLon– r–i qW5VEE goLLon– nt riiodon–rL eIsodR o–GeDdge–d tJng ,rJd–eJD q–odei PoJLo–eD r–i 
PgeJoar– PoJLo–eD- 8JnaeeiD tJng dhe qW51FE goLLon– eIsodR Jo.hdD ntteJo–. (nsLi ye sDei 
dn ,rJdorLLR Je,rR dhe v98- PésLOD phr,deJ jj ,JnaeDD oD asJJe–dLR n–.no–.-

PRECEDENT-SETTING TRANSACTIONS AND MARKET CONFIDENCE

The DsaaeDDtsL ie,LnRge–d nt ,JoGrde aJeiod v98 f–r–ao–. o– dheDe roJLo–e arDeD eDdryLoDhei 
og,nJdr–d  Le.rL  r–i anggeJaorL  ,Jeaeie–dD-  /nJ  eBrg,LeS  rD ioDasDDei rynGeS  dhe 
JeDdJsadsJo–.D nt PGor–ar r–i &Js,n PeJng$Boan terdsJei eIsodR an–GeJDon– DdJsadsJeD r–i 
iegn–DdJrdei dhrd ,JoGrde aJeiod ansLi ye r ae–dJrL ,rJd nt ang,LeBS aJnDDkynJieJ phr,deJ 
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 RETURN TO SUMMARY

jj ,Jnaeeio–.D- TheDe DsaaeDDeD ysoLd grJxed an–fie–aeS e–ansJr.o–. ndheJ ioDdJeDDei 
ang,r–oeD b r–i dheoJ riGoDeJD b dn an–DoieJ ,JoGrde aJeiod rD r GoryLe r–i rddJradoGe n,don– 
tnJ v98 f–r–ao–.-

The roJLo–e yr–xJs,daoeD DeJGei rD r– erJLR Do.– Je.rJio–. dhe eGnLGo–. Lr–iDar,e nt urdo– 
PgeJoar– JeDdJsadsJo–.DS ho.hLo.hdo–. yndh dhe sJ.e–d –eei tnJ ’eBoyLe ar,odrL DnLsdon–D o– 
urdo– PgeJoar r–i dhe ryoLodR nt ,JoGrde aJeiod dn fLL dhe .r, Letd yR dJriodon–rL Le–ieJD- The 
GoDoyoLodR r–i ang,LeBodR nt dheDe arDeD raaeLeJrdei dhe eGnLsdon– nt dhe Je.on–OD JeDdJsadsJo–. 
Lr–iDar,eS tnDdeJo–. .JerdeJ r(rJe–eDDS Le.rL o––nGrdon– r–i raae,dr–ae nt ,JoGrde aJeiod 
v98 f–r–ao–. raJnDD ndheJ DeadnJD-

The eB,eJoe–ae nt dhe roJLo–e DeadnJ iegn–DdJrdei dhrd ,JoGrde aJeiod ansLi DsaaeDDtsLLR 
Ds,,nJd LrJ.eS aJnDDkynJieJ JeDdJsadsJo–.D o– urdo– PgeJoarS eGe– o– dhe trae nt Je.sLrdnJR 
r–i Le.rL ang,LeBodoeD- The (oLLo–.–eDD nt ,JoGrde aJeiod ts–iD dn e–.r.e o– dheDe ho.hkDdrxeD 
dJr–Dradon–D Do.–rLLei dn dhe yJnrieJ grJxed dhrd DogoLrJ DnLsdon–D ansLi ye r,,Loei dn ndheJ 
ioDdJeDDei ang,r–oeDS ,rGo–. dhe (rR tnJ dhe eB,r–Don– nt ,JoGrde aJeiod v98 f–r–ao–. 
dhJns.hnsd dhe Je.on–-

KEY  TAKEAWAYS:  EXPANDING  OPPORTUNITY  FOR  PRIVATE  CREDIT  IN  LATIN 
AMERICAN DISTRESSED FINANCING

The roJLo–e arDeD oLLsDdJrde DeGeJrL og,nJdr–d ieGeLn,ge–dDM

K pn–GeJDon– nt v98 dn eIsodRM 9– gr–R o–Ddr–aeDS v98 Le–ieJD –e.ndordei dhe Jo.hd dn 
an–GeJd dheoJ Lnr–D o–dn eIsodR o– dhe JenJ.r–oDei ang,r–RS rLo.–o–. dheoJ o–deJeDdD 
(odh Ln–.kdeJg JeanGeJR r–i an–dJnL-

K WdJsadsJei r–i droLnJei DnLsdon–DM 8JoGrde aJeiod ,JnGoieJD iegn–DdJrdei r (oLLo–.–eDD 
dn aJrtd trGnsJryLe f–r–ao–. DdJsadsJeD rtdeJ ang,edodoGe grJxedo–. ,JnaeDDeDS 
(odh terdsJeD Dsah rD yraxDdn, anggodge–dD r–i tee rJJr–.ege–dDS  LoryoLodR 
gr–r.ege–d eBeJaoDe yLnaxeJD r–i grxek(hnLe ,JnGoDon–DS raanggnirdo–. dhe 
s–oIse n,eJrdon–rL r–i AsJoDioadon–rL ahrLLe–.eD traei yR urdo– PgeJoar– roJLo–eD 
(hoLe ,Jndeado–. Le–ieJ anggodge–dD-

K mo.heJ RoeLiD r–i an–dJnLM /nJ ,JoGrde aJeiod ,LrdtnJgD Lnnxo–. tnJ r,,JnraheD dn ,sd 
,JoGrde ar,odrL dn (nJxS v98 f–r–ao–. ntteJD rddJradoGe JoDxkriAsDdei JedsJ–DS ntde– 
(odh e–hr–aei ,Jndeadon–D o– dhe tnJg nt ansJd nJieJD r–i in(–Doie ,Jndeadon–- 
/nJ eBrg,LeS v98 f–r–ao–. deJgD sDsrLLR an–dro– goLeDdn–eD b D,eaofa ieriLo–eD nJ 
,eJtnJgr–ae drJ.edD dhrd .e–eJrLLR JeIsoJe dhe ieydnJ dn rahoeGe aeJdro– ,JnaeisJrLS 
f–r–aorL nJ n,eJrdon–rL nyAeadoGeD yR ,JeiedeJgo–ei irdeD- pnggn– eBrg,LeD 
o–aLsie ieriLo–eD tnJ fLo–. nJ an–fJgo–. r ,Lr– nt JenJ.r–oDrdon–S nydro–o–. ansJd 
r,,JnGrL tnJ dhe v98 Lnr– n– r f–rL yrDoDS DeasJo–. r,,JnGrL nt r ioDaLnDsJe Ddrdege–d 
nJ an–isado–. r– rDDed DrLe- v98 goLeDdn–eD r–i Le–io–. DsyAead dn r ysi.ed og,nDe 
raans–dryoLodR n– dhe ynJJn(eJ r–i godo.rde JoDx n– dhe ,rJd nt dhe Le–ieJ- v98 
f–r–ao–. ar– rLDn ,JnGoie ,rJdoeD (odh raaeDD dn o–tnJgrdon– Jo.hdD r–i o––nGrdoGe 
f–r–ao–. rJJr–.ege–dDS Dsah rD yraxDdn, anggodge–dD r–i JeLrdei teeD-

K PaaeDD tnJ s–ieJDeJGei ynJJn(eJDM Yr–R goikgrJxed e–deJ,JoDeD b Dsah rD gr–R 
urdo– PgeJoar– ang,r–oeD b hrGe hoDdnJoarLLR yee– s–ieJyr–xeiS Lraxo–. raaeDD 
dn dJriodon–rL DnsJaeD nt ar,odrL- 8JoGrde aJeiod fLLD dhoD .r,S ,JnGoio–. gsahk–eeiei 
LoIsoiodR isJo–. ,eJoniD nt ioDdJeDD-

K
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TJe–i grJxeJDM lhoLe erah nt dhe urdo– PgeJoar– roJLo–e arDeD JeDsLdei o– r DsaaeDDtsL 
JenJ.r–oDrdon–S[20] dhe JnLe nt ,JoGrde aJeiod o– DsaaeDDtsL roJLo–e JeDdJsadsJo–.D oD 
–nd oDnLrdei dn dhe urdo– PgeJoar– Je.on–- The DsaaeDDtsL JeDdJsadsJo–. nt WPWS 
War–io–rGorOD ’r.Dho, roJLo–eS (rD r–ahnJei yR r ,JoGrde aJeiod v98 traoLodR dhrd 
,JnGoiei aJodoarL DdryoLoDrdon– tnLLn(o–. r ,oLnd DdJoxe- WsyDeIse–dLRS ,JoGrde aJeiod 
DnsJaeD Jef–r–aei dhe v98 traoLodRS r–i dhoD f–r–ao–. (rD ,rJdorLLR an–GeJdei o–dn 
eIsodR rD ,rJd nt r– eBod dJr–Dradon–- ThoD eBod ierL o–GnLGei r an–DnJdosg nt yoiieJD 
(hn raIsoJei n(–eJDho, nt dhe roJLo–eS e–ryLo–. WPW dn egeJ.e tJng phr,deJ jj- 
TheDe DsaaeDDtsL egeJ.e–aeD hrGe Ded r ,Jeaeie–d tnJ ndheJ DeadnJDS Do.–rLLo–. dn 
dhe grJxed dhrd ,JoGrde aJeiod v98 f–r–ao–. oD yndh GoryLe r–i riGr–dr.ensD tnJ 
ang,r–oeD .LnyrLLR-

The an–’se–ae nt eGe–dD dhrd ,rGei dhe (rR tnJ dhe ysJ.en–o–. ,JoGrde aJeiod o–isDdJR dn 
ye dhe f–r–aorL DrGonsJ nt urdo– PgeJoarOD Lerio–. roJLo–eD go.hd .n in(– o– hoDdnJR rD r 
n–ekdoge anGoiko–isaei ,he–nge–n–S AsDd rD dhe LrDd urdo– PgeJoar– roJLo–e JeDdJsadsJo–. 
(nJxD odD (rR dhJns.h dhe phr,deJ jj ,JnaeDD- )sdS rD dhe DrRo–. .neDS hoDdnJR grR –nd Je,erd 
odDeLt ysd od ntde– JhRgeD- P–i dhe ho.hLR Dn,hoDdoardei ierLD dhrd ieGeLn,ei tJng dhoD eJr nt 
f–r–ao–.S (hoah DdrJdei nsd rD egeJ.e–aR Lnr–DS grR (eLL hrGe Lroi dhe Js–(rR tnJ tsdsJe 
urdo– PgeJoar– e–deJ,JoDeD trao–. eBoDde–dorL LoIsoiodR –eeiD dn ,JnasJe ar,odrL- 9d (oLL ye s, 
dn grJxed ,rJdoao,r–dD r–i ,Jradodon–eJD dn an–do–se dn o––nGrde tnJ dheDe dnnLD dn an–do–se 
dn ieGeLn, tnJ dhe –eBd aJoDoD-
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