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“Thus, the fact that the external debts of emerging markets

are disproportionately denominated in foreign currency

goes a long way toward explaining why their economies

are more volatile and crisis prone than those of their

advanced-country counterparts. A key challenge is thus to 

identify and distinguish the channels and mechanisms

through which inability to borrow in the domestic currency

creates this additional volatility.”

B. Eichengreen, R. Hausmann, U. Panizza (2003).The Pain of Original Sin.



Internacional Direct Lending

Colombia

Mexico

Chile

517,5 MM EUR

ICO 90MM EUR

Autopista de peaje 

Americo Vespucio 

Sur

127 MM USD

ICO 57MM USD

Concesionaria 

México-España

127 MM USD

ICO 57MM USD

Autopista mar 1



CCS 

Counterpart
127 MM USD

ICO 57MM

USD

Autopista 

mar 1

Fixed rate payments

Amortizations/ 

IPC + ICO Spread + 

project spread %

Autopista al Mar 1Highway

COP Funding

COP Funding

Amortizations / 

IPC + ICO Spread 
Amortizations/ IPC



Amortizations / 

TIIE + ICO Spread 

CCS 

Counterpart

Amortizations/ 

TIIE + ICO Spread + project

spread %

Fixed rate payments

Amortizations/ 

TIIE + ICO Spread + project

spread %

MXN Funding

MXN Funding

Arriaga-Ocozocoautla & Tuxtla-San Cristobal

Roads



Americo Vespucio Sur Toll Road

Euribor + 

project spread 

CCS 

Counterpart

Amortizations/ 

UF fixed rate

Amortizations / 

UF fixed rate


