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Grado de Inversión, Coyuntura Mundial, Mercados en Crecimiento, Prima Poblacional, 
Recursos Naturales, Integración de Mercados, TLC……… 

Contexto Regional 

Oportunidad 

Brecha de Infraestructura 
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Diseño y 
Desarrollo Construcción Financiación Operación y 

Mantenimiento Transferencia 

¿Qué es una Asociación Publica Privada? 

�  No existe una definición única 

�  Acuerdo de objetivos comunes entre el sector publico y el sector privado 

�  Crecimiento Económico y Desarrollo Social 

�  Grado de participación del privado varia según necesidad, sector, regulación  
–  Relación entre control del activo vs. manejo del servicio   

�  Nace por algún tipo de carencia del sector publico (expertise, eficiencia, recurso) 

�  Es a Largo Plazo 

�  Infraestructura Publica    

�  Servicios Publicos 

�  Infraestructura Productiva 

�  Infraestructura Social 
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Costos 

Rendimiento 

Riesgos 

 

� Se refiere a la probabilidad de ocurrencia de un evento que tenga consecuencias 
negativas para una organización 

� Elemento clave en el diseño de las concesiones  porque establece el equilibrio financiero 
de la asociación  

–  Rentabilidad mínima y costo máximo  

� La parte responsable o con mayor control sobre el riesgo debe asumirlo 

� Debe ser asignado a la parte en mejor posición de asumirlo (menos adversa al riesgo) 

 

3 



Colafi 2012 

Publico Privado  

Riesgos y Asignaciones 

�  Riesgos de Diseño 
–  En el pliego de especificaciones, expediente técnico (Bases)   
–  Defecto de diseño causado por el contratista 

�  Riesgos de Construcción 
–  Excesos de  Gastos/Sobrecostos 
–  Demora en la finalización del proyecto 
–  Incumplimiento en las pautas de gestión una vez finalizado el proyecto 

�  Riesgo de costos operativos 

�  Riesgos de los ingresos 

�  Riesgo financiero 

�  Riesgo de Hechos fortuitos 

�  Riesgos de funcionamiento 

�  Riesgos ambientales 
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Participantes 

Políticos 

Gobierno 

Abogados 

Bancos de 
Inversión 

Clasificadoras 
De Riesgo 

Inversionistas 

Agencias del 
Gobierno 

Multilaterales 

Prensa 

Beneficiarios 
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Los Sponsors 

Buscan hacer buenos negocios 

ü  Marco regulatorio estable 
ü  Limitar uso de balance 
ü  Rentabilidad adecuada 
ü  Uso de Vehículos de Propósito Especial 
ü  Sin recurso 
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Inversionistas 

1) ¿Quiénes son? 
 
 
 
2) ¿Qué los motiva? 
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Etapas de los Proyectos 

1) Fiduciario en Construcción 
 
2) Fiduciario en Operación 
 
3) Fiduciario en la Recaudación 
 
4) Fiduciario en el Financiamiento 
 
 
 

7 



Colafi 2012 

Etapa de Construcción 

1) “Negative Carry” / Control de desembolsos 
 
2) Minimizar pérdidas por tipo de cambio 
 
3) Garantías de EPCs 
 
4) Seguros 
 
5) Cofinanciamiento 
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Temas centrales en Financiamiento de Proyectos 

1) “Completion Risk” 
 
2) Aumentar deuda / Extender Plazo 
 
3) Garantías adicionales 
 
4) Fecha cierta para inicio de pagos 
 
5) Ajuste limitado en caso de sobre costos 
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¿Cómo mitigar el “Completion Risk”? 

1) CRPAOs 
 
2) EPCs 
 
3) Presupuestos bien hechos  
 
4) Desastres Naturales 
 
5) Expropiaciones 
 
6) “Delay Risk” 
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Caso de Estudio – Saneamiento 

 
 
 
 
 
 

100% del flujo 
Recaudado –  Transf. Diaria  

100% del flujo hasta llegar al Monto 
Garantizado Mensual (MGM) para el (los) 

Proyecto(s) 

Excedente 

Proyectos 

Se transfiere el MGM  a favor 
de el (los) Proyecto(s) 

Excedente del 
MGM  

Usuario realiza su pago en la 
Entidad Recaudadora Activa 

Cuentas Recolectora 
Fideicomiso  -  Banco X 

Cuentas Recolectora 
Fideicomiso 2 

Cuentas Recolectora 
Fideicomiso 3 

Cuenta Fideicomitente 
(Libre Disponibilidad) 

Proyecto 1 
(Activo)   Proyecto 2 (Activa) 

Cuenta Recaudadora Global 
en Citi 

Cuenta Recaudadora Inicial 
en Citi 

Proyecto 3 
(Activo) 
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Esquema General Proyecto Vial 

 Agent Adm. 
CBP 

Sponsor 

Capital /Equity 

Fideicomiso de 
Administración Flujos 

Cuentas de Recaudación 
S/. 

Cuentas de Reserva 
S/. 

Garantías 

Agente de Garantías 
 

Acciones del SPV 
Hipoteca Concesión 
Cuentas de LD 

BANCOS 
X y Z 

Fideicomiso  
Inicial 

Indenture 
CBNA 

NOTAS 
AFPS 

Agente de Garantias 
CBP 

Intercreditor Agent 
CBNA 

Cuentas de Construcción 
S/. 

Fiduciario CBP 

Peaje 

USD 

USD 

USD 

USD 

Beneficiario 

Beneficiario 
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Enfoque Proactivo 

Políticos 

Gobierno 

Abogados 

Bancos de 
Inversión 

Clasificadoras 
De Riesgo 

Inversionistas 

Agencias del 
Gobierno 

Multilaterales 

Prensa 

Beneficiarios 

Fiduciarios 



efficiency, renewable energy & mitigation 

In January 2007, Citi released a Climate Change Position Statement, the first US financial institution to do so. As a sustainability leader in the financial sector, Citi has taken concrete steps to address this important 
issue of climate change by: (a) targeting $50 billion over 10 years to address global climate change: includes significant increases in investment and financing of alternative energy, clean technology, and other carbon-
emission reduction activities; (b) committing to reduce GHG emissions of all Citi owned and leased properties around the world by 10% by 2011; (c) purchasing more than 52,000 MWh of green (carbon neutral) power 
for our operations in 2006; (d) creating Sustainable Development Investments (SDI) that makes private equity investments in renewable energy and clean technologies; (e) providing lending and investing services to 
clients for renewable energy development and projects; (f) producing equity research related to climate issues that helps to inform investors on risks and opportunities associated with the issue; and (g) engaging with a 
broad range of stakeholders on the issue of climate change to help advance understanding and solutions.  

Citi works with its clients in greenhouse gas intensive industries to evaluate emerging risks from climate change and, where appropriate, to mitigate those risks. 

[TRADEMARK SIGNOFF:  add the appropriate signoff for the relevant legal vehicle] 

© 2012 Citibank, N.A. All rights reserved. Citi and Arc Design is a registered service mark of Citigroup Inc..   

IRS Circular 230 Disclosure:  Citigroup Inc. and its affiliates do not provide tax or legal advice.  Any discussion of tax matters in these materials (i) is not intended or written to be used, and cannot be 
used or relied upon, by you for the purpose of avoiding any tax penalties and (ii) may have been written in connection with the "promotion or marketing" of any transaction contemplated hereby 
("Transaction").  Accordingly, you should seek advice based on your particular circumstances from an independent tax advisor.
Any terms set forth herein are intended for discussion purposes only and are subject to the final terms as set forth in separate definitive written agreements.  This presentation is not a commitment to lend, syndicate a 
financing, underwrite or purchase securities, or commit capital nor does it obligate us to enter into such a commitment, nor are we acting as a fiduciary to you. By accepting this presentation, subject to applicable law 
or regulation, you agree to keep confidential the information contained herein and the existence of and proposed terms for any Transaction.
Prior to entering into any Transaction, you should determine, without reliance upon us or our affiliates, the economic risks and merits (and independently determine that you are able to assume these risks) as well as 
the legal, tax and accounting characterizations and consequences of any such Transaction.  In this regard, by accepting this presentation, you acknowledge that (a) we are not in the business of providing (and you 
are not relying on us for) legal, tax or accounting advice, (b) there may be legal, tax or accounting risks associated with any Transaction, (c) you should receive (and rely on) separate and qualified legal, tax and 
accounting advice and (d) you should apprise senior management in your organization as to such legal, tax and accounting advice (and any risks associated with any Transaction) and our disclaimer as to these 
matters.  By acceptance of these materials, you and we hereby agree that from the commencement of discussions with respect to any Transaction, and notwithstanding any other provision in this presentation, we 
hereby confirm that no participant in any Transaction shall be limited from disclosing the U.S. tax treatment or U.S. tax structure of such Transaction.  
We are required to obtain, verify and record certain information that identifies each entity that enters into a formal business relationship with us.  We will ask for your complete name, street address, and taxpayer ID 
number.  We may also request corporate formation documents, or other forms of identification, to verify information provided.
Any prices or levels contained herein are preliminary and indicative only and do not represent bids or offers.  These indications are provided solely for your information and consideration, are subject to change at any 
time without notice and are not intended as a solicitation with respect to the purchase or sale of any instrument.  The information contained in this presentation may include results of analyses from a quantitative 
model which represent potential future events that may or may not be realized, and is not a complete analysis of every material fact representing any product.  Any estimates included herein constitute our judgment 
as of the date hereof and are subject to change without any notice.  We and/or our affiliates may make a market in these instruments for our customers and for our own account.  Accordingly, we may have a position 
in any such instrument at any time.
Although this material may contain publicly available information about Citi corporate bond research, fixed income strategy or economic and market analysis, Citi policy (i) prohibits employees from offering, directly or 
indirectly, a favorable or negative research opinion or offering to change an opinion as consideration or inducement for the receipt of business or for compensation; and (ii) prohibits analysts from being compensated 
for specific recommendations or views contained in research reports.  So as to reduce the potential for conflicts of interest, as well as to reduce any appearance of conflicts of interest, Citi has enacted policies and 
procedures designed to limit communications between its investment banking and research personnel to specifically prescribed circumstances.


