
FLUJO DE CAJA

Fase de Construcción 0 1 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Fase de Operación 0 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

Suma 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
Ingresos Operativos

Componente A 1.518.810.757   -                   -                     20.316.860     71.110.678     83.963.719     83.963.719     83.963.719     83.963.719     83.963.719     83.963.719     83.963.719     83.963.719     83.963.719     83.963.719     83.963.719     83.963.719     83.963.719     83.963.719     83.963.719     83.963.719    83.963.719    
Componente B 78.347.602        -                   -                     944.651          3.296.315       4.359.214       4.359.214       4.359.214       4.359.214       4.359.214       4.359.214       4.359.214       4.359.214       4.359.214       4.359.214       4.359.214       4.359.214       4.359.214       4.359.214       4.359.214       4.359.214      4.359.214      
Componente C 146.028.908      -                   -                     1.538.380       5.785.425       6.552.463       6.726.817       6.905.966       7.090.043       7.279.184       7.473.531       7.673.226       7.878.418       8.089.261       8.305.910       8.528.527       8.757.277       8.992.331       9.233.863       9.482.052       9.737.085      9.999.149      

Costos de Operación 181.251.521 -     -                   8.872.576 -      9.072.576 -      9.072.576 -      9.072.576 -      9.072.576 -      9.072.576 -      9.072.576 -      9.072.576 -      9.072.576 -      9.072.576 -      9.072.576 -      9.072.576 -      9.072.576 -      9.072.576 -      9.072.576 -      9.072.576 -      9.072.576 -      9.072.576 -      9.072.576 -     9.072.576 -     
Costo de Seguros y Garantías 77.615.092 -       -                   3.949.620 -      4.337.901 -      4.166.571 -      3.833.000 -      3.833.000 -      3.833.000 -      3.833.000 -      3.833.000 -      3.833.000 -      3.833.000 -      3.833.000 -      3.833.000 -      3.833.000 -      3.833.000 -      3.833.000 -      3.833.000 -      3.833.000 -      3.833.000 -      3.833.000 -     3.833.000 -     
Costos de Mantenimiento Rutinario 75.272.019 -       -                   1.145.592 -      2.319.880 -      3.845.794 -      4.247.547 -      4.247.547 -      4.247.547 -      4.247.547 -      4.247.547 -      4.247.547 -      2.123.774 -      4.247.547 -      4.247.547 -      4.247.547 -      4.247.547 -      4.247.547 -      4.247.547 -      4.247.547 -      4.247.547 -      4.247.547 -     2.123.774 -     
Impuestos 139.532.488 -     461.906 -      -                     -                     -                     -                     -                     -                     -                     -                     477.709 -         819.615 -         744.810 -         1.691.112 -      13.559.359 -    16.719.441 -    17.213.235 -    19.093.633 -    20.373.117 -    21.699.559 -    4.239.059 -     22.439.933 -   
Flujo de Caja Operativo 1.269.516.147   461.906 -      13.967.788 -    7.069.534       63.107.478     77.722.272     77.896.626     78.075.776     78.259.853     78.448.994     78.165.631     80.147.194     78.303.418     77.567.958     65.916.361     62.978.896     62.713.852     61.068.507     60.030.555     58.952.303     76.667.835    60.852.799    

Costos Pre-Operativos 13.101.868 -       13.101.868 - -                     -                     -                     -                     -                     
CAPEX (Inversión Inicial) 601.032.216 -     -                   266.630.965 -  273.064.500 -  61.336.752 -    -                     -                     
CAPEX de Reposición (Mant. Mayor) 161.438.419 -     -                   -                     -                     -                     -                     -                     -                     -                     -                     -                     72.816.483 -    -                     13.085.070 -    -                     -                     2.720.383 -      -                     -                     -                     72.816.483 -   -                     
Dotación/Desdotación de: -                        

Fondo de Previsión -                        -                   -                     -                     -                     -                     -                     -                     -                     1.912.042 -      1.915.929 -      1.919.923 -      1.924.027 -      1.928.244 -      1.932.577 -      1.937.029 -      1.941.604 -      1.946.305 -      1.951.136 -      1.956.100 -      1.961.200 -     23.226.117    
Cuenta de Reserva de MM 0 -                       7.281.648 -   7.281.648 -      8.590.155 -      8.590.155 -      8.590.155 -      8.862.194 -      8.862.194 -      8.862.194 -      8.862.194 -      16.143.842 -    63.954.289     8.862.194 -      5.531.383       7.553.687 -      7.553.687 -      4.561.265 -      7.281.648 -      7.281.648 -      7.281.648 -      72.816.483    -                     

Intereses de:
Cuenta de Reserva de MM 45.017.103        -                   369.180          738.359          1.173.880       1.609.401       2.044.922       2.494.235       2.943.548       3.392.861       3.842.175       4.660.667       1.418.185       1.867.498       1.587.057       1.970.029       2.353.001       2.584.257       2.953.437       3.322.616       3.691.796      -                     

Flujo de Caja al Servicio de la Deuda 538.960.747      20.845.423 - 287.511.221 -  273.846.762 -  5.645.549 -      70.741.518     71.079.355     71.707.817     72.341.207     71.067.619     63.948.035     74.025.745     68.935.382     69.953.526     58.017.154     55.458.209     55.843.601     54.424.810     53.751.207     53.037.171     78.398.430    84.078.916    

Deuda Senior
Aporte de Fondos de Deuda 584.109.852      -                   203.324.479   291.619.439   89.165.935     -                     -                     
Amortización de la Deuda 584.109.852 -     -                   -                     -                     -                     22.077.448 -    23.240.930 -    24.465.727 -    25.755.071 -    27.112.363 -    28.541.184 -    30.045.305 -    31.628.692 -    33.295.525 -    35.050.199 -    36.897.344 -    38.841.834 -    40.888.799 -    43.043.639 -    45.312.038 -    47.699.983 -   50.213.772 -   
Intereses Perdidos 314.510.787 -     -                   -                     -                     -                     30.782.589 -    29.619.108 -    28.394.311 -    27.104.967 -    25.747.675 -    24.318.853 -    22.814.733 -    21.231.345 -    19.564.513 -    17.809.839 -    15.962.693 -    14.018.203 -    11.971.239 -    9.816.399 -      7.547.999 -      5.160.055 -     2.646.266 -     
Costos de Financiamiento 63.634.796 -       -                   17.114.010 -    17.034.318 -    29.486.468 -    -                     -                     

Dotación/Desdotación Cta. de Reserva SD -                        -                   -                     -                     52.860.038 -    -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     52.860.038    
Intereses Cta. de Reserva SD 3.145.172          -                   -                     -                     -                     185.010          185.010          185.010          185.010          185.010          185.010          185.010          185.010          185.010          185.010          185.010          185.010          185.010          185.010          185.010          185.010         185.010         
Flujo de Caja del Accionista 163.960.337      20.845.423 - 101.300.753 -  738.359          1.173.880       18.066.490     18.404.327     19.032.790     19.666.180     18.392.592     11.273.007     21.350.717     16.260.354     17.278.498     5.342.127       2.783.181       3.168.573       1.749.783       1.076.180       362.144          25.723.403    84.263.926    

Aporte de Capital (equity) 146.027.463      44.357.531  101.669.932   -                     -                     -                     
Dividendos Pagos 86.475.221 -       -                   -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     2.211.295 -     84.263.926 -   
Variación Final de Caja 223.512.579      23.512.108  369.180          738.359          1.173.880       18.066.490     18.404.327     19.032.790     19.666.180     18.392.592     11.273.007     21.350.717     16.260.354     17.278.498     5.342.127       2.783.181       3.168.573       1.749.783       1.076.180       362.144          23.512.108    -                     

Saldo Inicial de Caja -                   23.512.108     23.881.287     24.619.647     25.793.527     43.860.017     62.264.344     81.297.134     100.963.313   119.355.905   130.628.913   151.979.630   168.239.984   185.518.483   190.860.610   193.643.791   196.812.364   198.562.147   199.638.327   200.000.471  223.512.579  223.512.579  
Saldo Final de Caja 23.512.108  23.881.287     24.619.647     25.793.527     43.860.017     62.264.344     81.297.134     100.963.313   119.355.905   130.628.913   151.979.630   168.239.984   185.518.483   190.860.610   193.643.791   196.812.364   198.562.147   199.638.327   200.000.471   223.512.579  223.512.579  -                     

Análisis de Rentabilidad

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
Rentabilidad del Proyecto antes de Impuestos

Flujo de caja 20.383.517 - 287.511.221 -  273.846.762 -  5.645.549 -      70.741.518     71.079.355     71.707.817     72.341.207     71.067.619     64.425.744     74.845.359     69.680.192     71.644.638     71.576.513     72.177.650     73.056.835     73.518.444     74.124.324     74.736.730     82.637.489    106.518.849  -                     
TIR (%) 8,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% -24,5% -16,0% -10,2% -6,3% -3,0% -0,6% 1,3% 2,7% 3,9% 4,9% 5,7% 6,4% 7,0% 7,5% 8,0% 8,0%
Años de repago 12                      1                     1                        1                        1                        1                        1                        1                        1                        1                        1                        1                        1                        -                         -                         -                         -                         -                         -                         -                         -                        -                        -                        
VAN (5%) 167.036.988      

Rentabilidad del Proyecto después de Impuestos
Flujo de caja 20.845.423 - 287.511.221 -  273.846.762 -  5.645.549 -      70.741.518     71.079.355     71.707.817     72.341.207     71.067.619     63.948.035     74.025.745     68.935.382     69.953.526     58.017.154     55.458.209     55.843.601     54.424.810     53.751.207     53.037.171     78.398.430    84.078.916    -                     
TIR (%) 7,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% -24,5% -16,0% -10,2% -6,3% -3,0% -0,7% 1,2% 2,4% 3,4% 4,2% 4,9% 5,5% 5,9% 6,5% 7,0% 7,0%
Años de repago 12                      1                     1                        1                        1                        1                        1                        1                        1                        1                        1                        1                        1                        -                         -                         -                         -                         -                         -                         -                         -                        -                        -                        
VAN (5%) 103.684.426      

Rentabilidad del Accionista después de Impuestos
Flujo de caja 20.845.423 - 101.300.753 -  738.359          1.173.880       18.066.490     18.404.327     19.032.790     19.666.180     18.392.592     11.273.007     21.350.717     16.260.354     17.278.498     5.342.127       2.783.181       3.168.573       1.749.783       1.076.180       362.144          25.723.403    84.263.926    -                     
TIR (%) 8,4% 0,0% 0,0% 0,0% 0,0% 0,0% -27,4% -16,6% -9,3% -4,7% -2,4% 0,8% 2,6% 4,2% 4,6% 4,7% 4,9% 5,0% 5,1% 5,1% 6,2% 8,4% 8,4%
Años de repago 10                      1                     1                        1                        1                        1                        1                        1                        1                        1                        1                        -                         -                         -                         -                         -                         -                         -                         -                         -                         -                        -                        -                        
VAN (5%) 42.897.694        

Ratio del Servicio de Deuda (RSCD) 1,34                1,34                1,36                1,37                1,34                1,21                1,40                1,30                1,32                1,10                1,05                1,06                1,03                1,02                1,00                1,48               1,59               
Promedio 1,25                   
Máximo 1,59                   
Mínimo 1,00                   


