
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"!
!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!#!
!

$%! &'()*+%! ,(! -./0/*+1)! ,(! 2%! 3)4(.5+1)! -.+4%,%! )/! 5(! .(56/)5%7+2+8%! 6/.! 2/5!
*/0()9%.+/5! :;/! %<.0%*+/)(5! =>(! (2! 6.(5()9(! ,/*>0()9/! */)9()'%?! $%! 6.(5()9(!
+)4(59+'%*+1)!9+()(!*/0/!<)%2+,%,!*/)9.+7>+.!%! 2%!,+5*>5+1)!,(5,(!>)!6>)9/!,(!4+59%!
%*%,@0+*/!:!)/!,(!*.A9+*%?!$%5!/6+)+/)(5!:!(59+0%*+/)(5!.(6.(5()9%)!(2! B>+*+/!,(! 2/5!
%>9/.(5C!(59D)!5>B(9/5!%!0/,+<*%*+1)!5+)!6.(4+/!%4+5/!:!)/!+062+*%)C!)(*(5%.+%0()9(C!
>)%!6/5+*+1)! +)59+9>*+/)%2!,(!-./3)4(.5+1)?!$%! +)4(59+'%*+1)!,(5%../22%,%!5(!7%5%!()!
+)E/.0%*+1)! 6F72+*%! ,+56/)+72(C! 6/.! 2/! *>%2! )/! 6>(,(! 5(.! (062(%,%! */0/! 0(,+/!
6./7%9/.+/!,()9./!,(!*>%2=>+(.!9+6/!,(!*/)9./4(.5+%?!

!
!"#$%&'(")*&)+,-.-/")0123G!
H4%2>%*+1)!,(!+06%*9/!,(!2/5!6./:(*9/5!,(!9(2(*/0>)+*%*+/)(5C!.(2%*+/)%,/5!*/)!(2!%**(5/!
%!+)9(.)(9!,(!7%),%!%)*I%!()!-(.F!
!
H,+9%,/!6/.!&'()*+%!,(!-./0/*+1)!,(!2%!3)4(.5+1)!-.+4%,%!J!-./3)4(.5+1)!
&4?!K%)%4%2!:!L/.(:.%!M?N!"OP!6+5/!Q?!R%)!35+,./C!$+0%C!-(.F!
!
!4,&#(",)&/&#$(45"G!
S/5@!&)9/)+/!R%2%.,+!T/,.A'>(8!
6"",*4'-*",) *&) 7-) 8'4*-*) *&) 9':74;4;) *&) !-(";<) ='5&;(4>-#4?') &) ='(&74>&'#4-)
@;(,-(A>4#-G!
T%F2!$+8%.,/!U%.*A%!K%.6+/!
9$(",G!
S/5@!$>+5!V/)+E%8!W(.)D),(8!!"!
6"",*4'-#4?')&*4(",4-7G!!
X<*+)%!,(!K/0>)+*%*+/)(5!(!30%'()!3)59+9>*+/)%2!,(!-./3)4(.5+1)!
B,4%&,-)&*4#4?')*4>4(-7G!
&'/59/!,(!#P#Y!
!
H59D! 6(.0+9+,%! 2%! .(6./,>**+1)! 9/9%2! /! 6%.*+%2! ,(! (59(! ,/*>0()9/! 6/.! *>%2=>+(.! 0(,+/C!
5+(06.(!:!*>%),/!5(!*+9(!2%!E>()9(!:!2/5!%>9/.(5?!
!

K+9%.!(2!,/*>0()9/!*/0/G!V/)+E%8C!S?!Z#P#Y[?!H4%2>%*+1)!,(!+06%*9/!,(!2/5!6./:(*9/5!
,(!9(2(*/0>)+*%*+/)(5C!.(2%*+/)%,/5!*/)!(2!%**(5/!%!+)9(.)(9!,(!7%),%!%)*I%!()!-(.F?!
!"#$%&'(")*&)+,-.-/")012)34)5'6*-*)*&)7'896:6:)*&)!-(":4);'<&:(6=-#6>')&);'(&96=&'#6-)?:(,-(@=6#-)
A)B,";'<&,:6>'4)B&,C1!

!
-%.%!*/0()9%.+/5!/!5>'(.()*+%5!(5*.+7+.!%2!5+'>+()9(!*/..(/!(2(*9.1)+*/G!
(59>,+/5(*/)/0+*/5\6./+)4(.5+/)?'/7?6(!!
](*I/!(2!^(615+9/!$('%2!()!2%!V+72+/9(*%!M%*+/)%2!,(2!-(.F!M?N!#P#YJ!
->72+*%*+1)!,+'+9%2!,+56/)+72(!()G!I9965G;;___?+)4(59+)6(.>?6(;(5;6+;6>72+*%*+/)(5J
,+'+9%2(5!!
3RRMG!`P#aJQOOb!ZH)!2A)(%[! !

!
!!"#$%&'$#!(#)*+)(,-.!/*)0&#')1,1!1&-!",+23+$.! 45$*)%,678(9&189(&9!:-!,8;$#!,<#,1&+&!-,!,')';&*+),!1&!=),*,!
>,#;&*'!?!-$'!+$@&*;,#)$'!1&-!(#$%&'$#!A8-)$!B<8)##&9!B')@)'@$.!,<#,1&+&!-$'!+$@&*;,#)$'!1&!%8*+)$*,#)$'!1&!
-,!/*)1,1!1&!B*C-)')'!1&!=,;$'.! D*0&';)<,+)E*!&!D*;&-)<&*+),!:';#,;F<)+,!1&!"#$D*0&#')E*.! #&,-)6,1$'!&*!8*,!
(#&'&*;,+)E*!1&!8*,!0&#')E*!(#&-)@)*,#!1&!&';&!;#,5,4$9!
"!:-!1$+8@&*;$!G,!')1$!&-,5$#,1$!&*!5,'&!,-!'&#0)+)$!1&!+$*'8-;$#2,!(,#,!&-!#&,-)6,#!&-!1),<*E';)+$!?!-,!&0,-8,+)E*!
1&!)@(,+;$!1&!-$'!(#$?&+;$'!1&.!;#,*'($#;&!?!,++&'$!,!)*;&#*&;!1&!5,*1,!,*+G,!@&1),*;&!-,!H&1!=$#',-!I,+)$*,-!
1&!J)5#,!K(;)+,!G,+),!-,'!#&<)$*&'!1&!'8!C#&,!1&!)*L8&*+),9!H&0)')E*!($#!(,#&'!&*!(#$+&'$9!

2

Evaluación de impacto de los proyectos de telecomunicaciones, relacionados con el acceso a internet de banda ancha en PerúEvaluación de impacto de los proyectos de telecomunicaciones, relacionados con el acceso a internet de banda ancha en Perú

2



!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!`!
!

!

!"#$%#&'()*+,*'-.#&/0*+,*$01*.203,&/01*+,*
/,$,&0-%)'&#&'0),14*2,$#&'0)#+01*&0)*,$*#&&,10*#*

')/,2),/*+,*5#)+#*#)&6#*,)*7,28*
!
!
!
!

C&;$%&')
!

H59(!9.%7%B/!%)%2+8%!(2!+06%*9/!,(!2%!+062(0()9%*+1)!,(!2/5!6./:(*9/5!.('+/)%2(5!
,(! 7%),%! %)*I%! +06>25%,/5! 6/.! (2! LcK! :! ()9.('%,/5! ()! */)*(5+1)! 6/.!
-./3)4(.5+1)?!R(!,(0>(59.%C!>9+2+8%),/!6.+)*+6%20()9(!4%.+%72(5!6./4()+()9(5!,(!
2%!H)*>(59%!M%*+/)%2! ,(!]/'%.(5! d!H)%I/C! =>(! 2%5! +)9(.4()*+/)(5! 9+()()! >)!
+06%*9/!6/5+9+4/!:!5+')+<*%9+4/!5/7.(!(2!7+()(59%.!,(!2%!6/72%*+1)!+)9(.4()+,%?!
$/5! .(5>29%,/5! 0>(59.%)! =>(! 6./4((.! 7%),%! %)*I%! +)*.(0()9%! 2%! 9%5%! ,(!
%6./7%*+1)! (5*/2%.! ()9.(! "a!e! :! ``C#!eC! %6./f+0%,%0()9(?! &5+0+50/C! (2!
+)'.(5/! 9/9%2!,(!I/'%.!:!(2! +)'.(5/!6(.!*D6+9%!(f6(.+0()9%)C!()!6./0(,+/C!>)!
+)*.(0()9/!,(!()9.(!OCObO!e!:!OCgYb!eC!.(56(*9+4%0()9(?!-/.!F29+0/C!5(!0>(59.%!
=>(!(2!6/.*()9%B(!,(!6(.5/)%5!=>(!(56(.%)!I/.%5!6%.%!5(.!%9(),+,/5!()!>)!6>(59/!
,(! 5%2>,! ,+50+)>:(! ()! b`CY!e! :! =>(! (2! 6/.*()9%B(! ,(! 6(.5/)%5! =>(! (56(.%)!
0+)>9/5!5(!+)*.(0()9%!()!OO!e?!!
!
B-9-.,-:)#9-<&D)(&9&#"%$'6#-#6"'&:4)7BB4).-'*-)-'#E-4)<-,6-.9&:)6':(,$%&'(-9&:1))

!
!
! !

3

Evaluación de impacto de los proyectos de telecomunicaciones, relacionados con el acceso a internet de banda ancha en Perú



!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Y!
!

D1! ='(,"*$##4?')
!
H)! 9@.0+)/5! '2/7%2(5C! 2%! +)E.%(59.>*9>.%! ,(! 7%),%! %)*I%! 5(! .(*/)/*(! */0/! >)! (2(0()9/!
E>),%0()9%2! 6%.%! (2! *.(*+0+()9/! (*/)10+*/! ZXK^H! h#PPQij!T(:)/2,5! h#PPQi[?!$%!k)+1)!
3)9(.)%*+/)%2!,(!c(2(*/0>)+*%*+/)(5!d!k3c!,(<)(!2%!7%),%!%)*I%!*/0/!>)%!.(,!=>(!/E.(*(!
>)%!4(2/*+,%,!*/07+)%,%!,(!%2!0()/5!#Ob!lV!6/.!5('>),/!()!>)%!/!%07%5!,+.(**+/)(5!Zk3c!
h#PPOi!:!h#PPbi[?!!
!
H2!,(562+('>(!,(!2%!7%),%!%)*I%!(5!>)/!,(!2/5!6.+)*+6%2(5!/7B(9+4/5!6/2A9+*/5!:!(59.%9@'+*/5!
6%.%!(2!*.(*+0+()9/!,(!2/5!6%A5(5!()!2%!.('+1)?!K/)!(22/C!5(!7>5*%!+)*.(0()9%.!2%!6./,>*9+4+,%,!
,(!2%5!(*/)/0A%5!:!6./0/4(.!2%!*.(%*+1)!,(!(062(/?!&5+0+50/C!()!)>(59.%!.('+1)!2%!7%),%!
%)*I%! (5! >)! +)59.>0()9/! ,(! */2%7/.%*+1)! 6%.%! 6./0/4(.! 2%! +)*2>5+1)! 5/*+%2! ZV%..%)9(5! :!
m%.'%5!h#P"bi[?!
!
H)!(2!-(.FC!2%!$(:!M?N!#QQPY!$(:!,(!6./0/*+1)!,(!2%!7%),%!%)*I%!:!*/)59.>**+1)!,(!2%!T(,!
^/.5%2!M%*+/)%2!,(!W+7.%!n69+*%!(59%72(*(!*/0/!6./615+9/!,(2!H59%,/!+06>25%.!(2!,(5%../22/C!
>9+2+8%*+1)!:!0%5+<*%*+1)!,(!2%!7%),%!%)*I%!()!9/,/!(2!9(..+9/.+/!)%*+/)%2!Z>.7%)/!:!.>.%2[?!
!
$%! R(*.(9%.A%! c@*)+*%! ,(2! W/),/! ,(! 3)4(.5+/)(5! ()! c(2(*/0>)+*%*+/)(5! d! W+9(2C! ,(2!
L+)+59(.+/! ,(! c.%)56/.9(5! :! K/0>)+*%*+/)(5! d!LcKC! %*9>%20()9(! -./)%9(2C! E/.0>21! #"!
6./:(*9/5! .('+/)%2(5! 5/7.(! o3)59%2%*+1)!,(!7%),%! %)*I%!6%.%! 2%! */)(*9+4+,%,! :!,(5%../22/!
5/*+%2p?! -%.%! (2! ,(5%../22/! ,(! 2/5! #"! 6./:(*9/5! .('+/)%2(5! 5(! ,(562('%./)!0D5! ,(! `P!PPP!
l+210(9./5!,(!.(,(5!,(!9.%)56/.9(!,(!7%),%!%)*I%!7%5%,/5!()!<7.%!169+*%!*/)!%2*%)*(!%!)+4(2!
,(! *%6+9%2(5! ,(! ,+59.+9/?! &,(0D5C! 5(! +)*2>:1! 2%! +062(0()9%*+1)! ,(! >)%! .(,! ,(! %**(5/!
+)%2D07.+*/!3-!6%.%!7.+),%.!%**(5/!%!+)9(.)(9!(!+)9.%)(9!%!2%5!2/*%2+,%,(5!7()(<*+%.+%5?!
!
H2! %2*%)*(!,(! (59/5!6./:(*9/5! */06.(),A%! */)(*9%.! %! "O`P! *%6+9%2(5!,(!,+59.+9/! Za#!e!,(!
,+59.+9/5!,(2!6%A5[C! 2/!=>(! +062+*%!0D5!,(!bb#P! 2/*%2+,%,(5C!7()(<*+%),/!%! %2.(,(,/.!,(!Y!
0+22/)(5!,(!6(.>%)/5C!g`Ya!+)59+9>*+/)(5!(,>*%9+4%5C!`g`O!(59%72(*+0+()9/5!,(!5%2>,!:!Obb!
,(6(),()*+%5!6/2+*+%2(5C!=>(!9(),.D)!%2!0()/5!>)%!*/)(f+1)!,(!+)9(.)(9?!&5+0+50/C!6/,.D)!
%**(,(.!%!2/5!5(.4+*+/5!%=>(22/5!I/'%.(5C!()9+,%,(5!6.+4%,%5!:!/9.%5!+)59+9>*+/)(5!6F72+*%5!=>(!
(59@)!,()9./!,(2!D.(%!,(!+)q>()*+%!,(!2/5!6./:(*9/5!Z-./)%9(2!h#P##i[?!
!
H59(! 9.%7%B/! 9+()(! 6/.! <)%2+,%,! .(%2+8%.! (2! ,+%')159+*/! :! 2%! (4%2>%*+1)! ,(! +06%*9/! ,(! 2/5!
6.+)*+6%2(5!6./:(*9/5!,(! 9.%)56/.9(! :! %**(5/! %! +)9(.)(9! ,(!7%),%! %)*I%C!0(,+%)9(! 2%!T(,!
^/.5%2!M%*+/)%2!,(!W+7.%!n69+*%C!()!2%5!.('+/)(5!,(!5>!D.(%!,(!+)q>()*+%?!$%!(59.>*9>.%!,(2!
,/*>0()9/!5(.D!2%!5+'>+()9(G!()!6.+0(.!2>'%.C!5(!0>(59.%)!2%5!*%.%*9(.A59+*%5!6.+)*+6%2(5!,(!
2/5! 6./:(*9/5! .('+/)%2(5! ,(! 7%),%! %)*I%?! $>('/! 5(! 6./6/.*+/)%! >)! %2*%)*(! 5/7.(! 2/5!
7()(<*+/5!9(1.+*/5!,(!2%!7%),%!%)*I%!:!>)%!.(4+5+1)!,(!2%!2+9(.%9>.%!(06A.+*%?!&!*/)9+)>%*+1)C!
5(! 6.(5()9%)! 2/5!0(*%)+0/5! ,(! 9.%)50+5+1)! ,(! 2%! 7%),%! %)*I%! I%*+%! ,+E(.()9(5! 4%.+%72(5!
5/*+/(*/)10+*%5!:!2%!0(9/,/2/'A%!6%.%!0(,+.!(2!+06%*9/?!$>('/!5(!6.(5()9%)!2/5!.(5>29%,/5!
:! 5>! +)9(.6.(9%*+1)?! W+)%20()9(C! 5(! 0>(59.%)! %2'>)%5! */)*2>5+/)(5! :! 2%! %'(),%! ,(!
+)4(59+'%*+1)!6(),+()9(!()!(59(!9(0%?!
!
E1! 6-,-#(&,F;(4#-;)*&)7";)G,"H&#(";),&>4"'-7&;))
!

E1D1!I,&5&) *4->'?;(4#") *&) 7";) G,"H&#(";) ,&>4"'-7&;) *&) (,-';G",(&) H) -##&;") -)
4'(&,'&()*&).-'*-)-'#J-)

!
$/5!6./:(*9/5!.('+/)%2(5!5(!7%5%)!()!(2!-2%)!)%*+/)%2!6%.%!(2!,(5%../22/!,(!2%!7%),%!%)*I%!()!
(2!-(.FC!$(:!M?N!#QQPYC!$(:!,(!6./0/*+1)!,(!2%!7%),%!%)*I%!:!*/)59.>**+1)!,(!2%!T(,!̂ /.5%2!

4

Evaluación de impacto de los proyectos de telecomunicaciones, relacionados con el acceso a internet de banda ancha en Perú



!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!O!
!

M%*+/)%2!,(!W+7.%!n69+*%!:!5>!.('2%0()9/?!L(,+%)9(!(59%!(59.%9('+%C!(2!H59%,/!9+()(!*/0/!
/7B(9+4/! .(,>*+.! 2%! 7.(*I%! ,(! */7(.9>.%! :! %**(5/C! 2%! 6.+0(.%C! 0(,+%)9(! (2! ,(562+('>(! ,(!
+)E.%(59.>*9>.%!,(!9(2(*/0>)+*%*+/)(5!ZE+7.%!169+*%C!.%,+/()2%*(5[!:!2%!5('>),%C!%!9.%4@5!,(!2%!
6.(59%*+1)!,(!5(.4+*+/5!,(!9(2(*/0>)+*%*+/)(5!Z%**(5/!%!+)9(.)(9[?!
!
$%5!.(,(5!,(562('%,%5!9+()()!,/5!*/06/)()9(5G!>)%!.(,!,(!9.%)56/.9(C!,()/0+)%,%!9%07+@)!
.(,!.('+/)%2C!5/6/.9%,%!6/.!E+7.%!169+*%!:!=>(!6(.0+9(!*>.5%.!(2!9.DE+*/!,(!2%!.(,!,(!%**(5/!
,(5,(!/!I%*+%!2%5!*%6+9%2(5!,(!,+59.+9/!,(!2%!.('+1)C!:!>)%!.(,!,(!%**(5/!=>(!6.(59%!5(.4+*+/5!
6F72+*/5!,(! 9(2(*/0>)+*%*+/)(5C! E+)%2(5!/!,(!4%2/.!%r%,+,/C!%! 2%!6/72%*+1)!,(! 2/5!*()9./5!
6/72%,/5!7()(E+*+%.+/5C! ()!6%.9+*>2%.! %**(5/! %! +)9(.)(9C! :! %**(5/! %! +)9.%)(9! %! +)59+9>*+/)(5!
6F72+*%5! */0/! 2/*%2(5! (5*/2%.(5C! (59%72(*+0+()9/5! ,(! 5%2>,! :! ,(6(),()*+%5! 6/2+*+%2(5!
Z-./)%9(2!h#P##i[?!
!
H)! 2%! %*9>%2+,%,C! Q! 6./:(*9/5! .('+/)%2(5! 4+()()! 6.(59%),/! 5(.4+*+/5! 6F72+*/5! ,(!
9(2(*/0>)+*%*+/)(5!()!2%5!.('+/)(5!,(!$%07%:(=>(C!$+0%!6./4+)*+%5C!&6>.A0%*C!&:%*>*I/C!
]>%)*%4(2+*%C! K>5*/C! 3*%C! c%*)%! :!L/=>('>%#?! $/5! 6./:(*9/5! =>(! I%)! .(=>(.+,/!0%:/.!
+)4(.5+1)!5/)!2/5!=>(!5(!2/*%2+8%)!()!->)/C!$%!$+7(.9%,C!s)*%5IC!S>)A)!:!&0%8/)%5j!(59/5!5(!
()*>()9.%)!()!(59%,/!,(!(B(*>*+1)!:!*/)*()9.%)!%6./f+0%,%0()9(!>)!Y"!e!,(!2%!+)4(.5+1)!
9/9%2!Z-./)%9(2!h#P##i[?!!
!

K,:L#")D)
F"'(")*&)6'<&,:6>'):&=C')&:(-*")*&)9":)G,"H&#(":)H),&=6>')

I&')%699"'&:)*&):"9&:J)
)

!
J8&*;&M!"#$*,;&-!
:-,5$#,+)E*!(#$(),!
!

&,(0D5C!2/5!6./:(*9/5!()!(59%,/!,(!/6(.%*+1)!:!0%)9()+0+()9/!*/06.(),()!>)%!+)4(.5+1)!
,(! R;!"b`bCY!0+22/)(5?!L+()9.%5! =>(C! 2/5! 6./:(*9/5! ()! (59%,/! ,(! (B(*>*+1)! %*>0>2%)! >)!
0/)9/!,(!+)4(.5+1)!,(!R;!#g"QCQ!0+22/)(5C!(59/!(5!>)!b#CYY!e!,(!2%!+)4(.5+1)!9/9%2!,(!9/,/5!
2/5!6./:(*9/5!.('+/)%2(5$?!

!
!
!

!
#!N&#!&*!,*&O$!P!-,!-)';,!?!+,#,+;&#2';)+,'!1&!;$1$'!-$'!(#$?&+;$'9!
$!I$!)*+-8?&!,!-$'!(#$?&+;$'!Q8&!'&!&*+8&*;#,*!(,#,-)6,1$'9!

!
"!
#!!
#"!
$!!
$"!
%!!
%"!
&!!
&"!

''(
)*

+

'',
-'
./0

12
3-
4

''5
*6
-7
8

''9
)*
:*

'';
<
-=
+*

-7

'';
21
>)

/?
-

''.
/<
-

''@
)7
6+

'';
A-
6)
68
+

''B
)C
*)
6+

''B
)-
*6
-D
1,
/6-

''E
-*
'F

-2
3/*

'';
?)
2:<

-6

''(
-7
6+

''G
6-

''.
-<

0-
A1
>)
1

''F
+>

)1
H)
-

''I
-6
*-

J?12-6/K*'A'<-*31*/</1*3+ LM16)6/K*

5

Evaluación de impacto de los proyectos de telecomunicaciones, relacionados con el acceso a internet de banda ancha en Perú



!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!b!
!

K,:L#")E)
?:(,$#($,-)*&)9-)6'<&,:6>'):&=C')&:(-*")*&)9":)G,"H&#(":)

I&')G",#&'(-/&J)
)

J8&*;&M!"#$*,;&-!
:-,5$#,+)E*!(#$(),!

!
&5+0+50/C! 2%! +)4(.5+1)!6(.!*D6+9%!6./0(,+/!,(! 2/5!6./:(*9/5!(5!,(!R;!"O"Q?!H2!6./:(*9/!
>7+*%,/!()!c%*)%!(5!()!(2!=>(!0D5!5(!I%!+)4(.9+,/!6/.!7()(<*+%.+/!ZR;!#"#`[j!0+()9.%5!=>(!
(2!,(!$%07%:(=>(!6.(5()9%!2%!0()/.!+)4(.5+1)C!R;!YY"!6/.!7()(<*+%.+/?!!

)
K,:L#")3)

;'<&,:6>')G&,)#8G6(-):&=C')&:(-*")*&)9":)G,"H&#(":))
I&'):"9&:J)

)

!
J8&*;&M!"#$*,;&-!
:-,5$#,+)E*!(#$(),!

!
E1E1!6&'(,";)*&)9##&;")!4>4(-7<)@;G-#4";)BM.74#";)*&)9##&;")!4>4(-7)H)#-,(&,-)*&)

G,"H&#(";)G-,-);$)(,-';N&,&'#4-)-7);&#(",)G,45-*")
!
$/5!K()9./5!,(!&**(5/!^+'+9%2!d!K&^C!5/)!%07+()9(5!I%7+2+9%,/5!*/)!(=>+6/5!9(*)/21'+*/5C!
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!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!g!
!

%! 9.%4@5!,(! 2/5! *>%2(5! 5(!7.+),%! (2! 5(.4+*+/!,(! +)9(.)(9!,(,+*%,/!,(!#P!L765C! 5+0@9.+*/! :!
"<&,.""K6'=!,(!"G"!Z'%.%)9+8%,/!%2!"PP!e[!,>.%)9(!,/5!%r/5!Z-./)%9(2!h#P##i[?!
!
H59%!(59.%9('+%!,(!+)9(.4()*+1)!6(.0+9(!%7/.,%.!,/5!,(!2/5!*/06/)()9(5!+,()9+<*%,/5!*/0/!
+),+56()5%72(5! ()! 2%! +062(0()9%*+1)! ,(! >)! 6./:(*9/! c3KC! %**(5/! :! >5/C! %! 9.%4@5! ,(! 2/5!
5(.4+*+/5!6.(59%,/5!Z%**(5/!%!+)9(.)(9!:!*%6%*+9%*+1)[!2+7.(5!,(!6%'/C!*/)59+9>:@),/5(!()!>)%!
+)9(.4()*+1)! ,(! *%.D*9(.! +)*2>5+4/! 6%.%! 6/72%*+/)(5! +,()9+<*%,%5! */0/! ,(! %9()*+1)!
6.+/.+8%,%! Z6(.5/)%5! %,>29%5!0%:/.(5C!0>B(.(5C! )+r%5C! 6(.5/)%5! */)!,+5*%6%*+,%,[C! :%! =>(!
7>5*%!'()(.%.!6./*(5/5!,(!,(5%../22/!5/*+%2!*/)!()E/=>(!,(!(=>+,%,?!
!
R('F)! -./)%9(2! Z#P##[C! ,(! 2%5! #O!OaY! %9()*+/)(5! %! >5>%.+/5! K&^C! (2! Q"CO!e! Z#`!YPb[!
*/..(56/),(!%!%9()*+/)(5!,(2!5(.4+*+/!,(!%**(5/!%! +)9(.)(9C!()!9%)9/!=>(!(2!aCO!e!.(59%)9(!
Z#"ga[C!%!%9()*+/)(5!,(2!5(.4+*+/!,(!/.+()9%*+1)!()!9.D0+9(5!6F72+*/5?!H)!2/!=>(!.(56(*9%!%2!
5(.4+*+/!,(!*%6%*+9%*+1)!5/7.(!I%7+2+,%,(5!,+'+9%2(5C! 5(!,(59%*%! 2%!7%B%!,(5(.*+1)C!5+(),/! 2%!
0Df+0%!()!2%!.('+1)!$+0%!*/)!aC"O!eC!2/!=>(!+),+*%!(2!%29/!'.%,/!,(!+)9(.@5!,(!2/5!>5>%.+/5!
6/.!2/5!*>.5/5!7.+),%,/5!%!9.%4@5!,(2!K&^?!
!
-/.! /9./! 2%,/C! 2/5!H56%*+/5!-F72+*/5! ,(!&**(5/5!^+'+9%2! d!H-&^!(59D)! >7+*%,/5! ()! 2/5!
*()9./5!6/72%,/5!7()(<*+%.+/5C!()!>)%!62%8%!/!>)!6%.=>(C!()!2/5!*>%2(5!2%!6/72%*+1)!6>(,(!
%**(,(.!%2!5(.4+*+/!,(!+)9(.)(9!,(!0%)(.%!2+7.(!:!'.%9>+9%C!%!9.%4@5!,(!5>5!6./6+/5!9(.0+)%2(5!
Z:%-,(GE"'&C! 9%72(9%5C! (9*?[C! '.%*+%5! %! 2%! +)59%2%*+1)! ,(! 6>)9/5! +)%2D07.+*/5C! 2/5! *>%2(5! 5/)!
/6(.%,/5! 6/.! 2%! (06.(5%! */)*(5+/)%.+%! =>(! 5(! %,B>,+*1! 2%! 7>()%! 6./! .(56(*9+4%?! H59%!
(59.%9('+%!,(!+)9(.4()*+1)C!,(!0%)(.%!5+0+2%.!%!2/5!K&^C!6(.0+9(!*/%,:>4%.!%!2%!.(,>**+1)!
,(!7.(*I%!()!2/!=>(!5(!.(<(.(!%!%**(5/!:!>5/?!!
!
&!2%!E(*I%C!-./)%9(2!*>()9%!*/)!##`!*()9./5!6/72%,/5!,(!2%5!.('+/)(5!,(!&6>.A0%*C!&:%*>*I/C!
K>5*/!:!]>%)*%4(2+*%C! 2/5!=>(!5(!4+()()!7()(<*+%),/!*/)! 2/5!H-&^C!,(!%*>(.,/!*/)!(2!
5+'>+()9(!,(9%22(G!bY!()!&:%*>*I/C!`Y!()!K>5*/C!bO!()!&6>.A0%*!:!bP!()!]>%)*%4(2+*%C!9/,/5!
(22/5!+062(0()9%,/5!()!(2!0%.*/!,(!2/!,+56>(59/!()!(2!^(*.(9/!,(!k.'()*+%!M?N!P"YJ#P#"?!
&,+*+/)%20()9(C!5(!9+()()!`b#!H-&^!+062(0()9%,/5!()!2%5!.('+/)(5!,(!K>5*/!:!$+0%!:!""a!
H-&^!/6(.%9+4/5!()! 2%5!.('+/)(5!,(!c%*)%!:!L/=>('>%C!6./:(*9D),/5(!=>(!`Pb`!H-&^!
5(.D)!6.1f+0%0()9(!+062(0()9%,/5?!
!
^(5,(!(2!0(5!,(!,+*+(07.(!,(2!#P#"!I%59%!0%:/!,(2!#P##C!()!2/5!H-&^!=>(!5(!()*>()9.%)!
/6(.%9+4/5C!2/5!>5>%.+/5!I%)!%**(,+,/!6.+)*+6%20()9(!%!.(,(5!5/*+%2(5!Z(56(*+%20()9(!4+,(/[C!
5(.4+*+/5! Xcc! Z:(,&-%6'=[C! 5(.4+*+/5! U//'2(C! %62+*%9+4/5! ,(! .(>)+/)(5C! m/3-! :!
,(5*%.'%5;9.%)5E(.()*+%!,(!%.*I+4/5?!!
!
-/.!/9./!2%,/C!%2!0(5!,(!5(69+(07.(!,(!#P##C!-./)%9(2!*>()9%!*/)!O!6./:(*9/5!,(!+)4(.5+1)!
*/)!0/,+<*%*+/)(5! .(%2+8%,%5! ()! E%5(! ,(! (B(*>*+1)?!^(! 2/5! O! 6./:(*9/5C! `! 5/)!6./:(*9/5!
.('+/)%2(5C! *>:/5! */)9.%9/5! ,(! <)%)*+%0+()9/! E>(./)! .(5>(29/5! ()! (2! #P"Q! %! *%>5%! ,(!
+)*>062+0+()9/! */)9.%*9>%2! 6/.! 6%.9(! ,(! 2%! (06.(5%! */)*(5+/)%.+%! %! *%.'/! ,(! 5>!
+062(0()9%*+1)C!:!*/..(56/),()!%!2%5!.('+/)(5!,(!K%B%0%.*%C!-+>.%!:!c>07(5C!()!9%)9/!=>(!
2/5!#!.(59%)9(5!*/..(56/),()!%!2/5!6./:(*9/5!K.(%*+1)!,(!>)%!.(,!,(!*/0>)+*%*+/)(5!6%.%!2%!
*/)(*9+4+,%,!+)9('.%2!:!,(5%../22/!5/*+%2!,(!2%5!2/*%2+,%,(5!,(!2%5!*>()*%5!,(!2/5!.A/5!M%6/J
->9>0%:/! :! ,(! 2%5! *>()*%5! ,(! 2/5! .A/5! ]>%22%'%C! L%.%r1)! :! &0%8/)%5! ()! (2! c.%0/!
t>.+0%'>%5J3=>+9/5C! $/.(9/! Z-./:(*9/! M%6/J->9>0%:/[! :! K.(%*+1)! ,(! >)%! .(,! ,(!
*/0>)+*%*+/)(5!6%.%!2%!*/)(*9+4+,%,!+)9('.%2!:!,(5%../22/!5/*+%2!,(2!,+59.+9/!,(!L%)5(.+*I(J
6./4+)*+%!^%9(0!,(2!L%.%r1)J$/.(9/! Z-./:(*9/!L%)5(.+*I([C! %! 5(.! +062(0()9%,/5! ()! 2%!
.('+1)!$/.(9/!Z-./)%9(2!h#P##i[?!!
!
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!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!a!
!

$%! E>9>.%! +062(0()9%*+1)!,(! (59/5! O!6./:(*9/5!6(.0+9+.D! =>(! ()! (2! #Pgg!)>(4/5! *()9./5!
6/72%,/5!.>.%2(5!:!``bY!+)59+9>*+/)(5!6F72+*%5!Z2/*%2(5!(5*/2%.(5C!(59%72(*+0+()9/5!,(!5%2>,!:!
,(6(),()*+%5! 6/2+*+%2(5[! *>()9()! */)! 2/5! 5(.4+*+/5! ,(! */)(*9+4+,%,! ,+'+9%2?! &,(0D5C!
*/%,:>4%.D!%2!*+(..(!,(!7.(*I%5!()!%**(5/!:!>5/C!,(7+,/!%!=>(!9%07+@)!5(!+062(0()9%.D)!YO!
K&^!:!"``!H56%*+/5!-F72+*/5!,(!&**(5/!^+'+9%2!d!H-&^?!$%!+)4(.5+1)!=>(!5(!.(=>(.+.D!5(!
(59+0%!()!kR^!O`Y!0+22/)(5!Z-./)%9(2!h#P##i[?!!
!

E131!6-,-#(&,F;(4#-;)(A#'4#-;)*&)7-),&*)*&)-##&;")
!
H2! /7B(9+4/! ,(! 2%! .(,! ,(! %**(5/! (5! 7.+),%.! %**(5/! %! +)9(.)(9! (! +)9.%)(9! ()! 2%5! 2/*%2+,%,(5!
7()(<*+%.+%5!%!9.%4@5!,(!2%!+062(0()9%*+1)!,(!>)%!.(,!9(..(59.(!,(!7%),%!%)*I%!=>(!*>062%!
*/)!2%5!*/),+*+/)(5!,(!*%2+,%,!:!,+56/)+7+2+,%,!(59%72(*+,%5!()!(2!*/)9.%9/?!!
!
$%5!/72+'%*+/)(5!,(2!*/)*(5+/)%.+/!5/)!2%!5+'>+()9(5G!
!

•! &9(),(.!2%!,(0%),%!,(!%**(5/!%!+)9(.)(9!(!+)9.%)(9!,(!6(.5/)%5!)%9>.%2(5!/!B>.A,+*%5C!
6F72+*%5!/!6.+4%,%5C!()!2%5!2/*%2+,%,(5!7()(<*+%.+%5?!H59/!+062+*%!>)%!,(0%),%!,(!>)!
0%:/.!)F0(./!,(!*/)(f+/)(5!:;/!0%:/.(5!4(2/*+,%,(5!,(!9.%)50+5+1)?!

•! H)9.('%.!'.%9>+9%0()9(!(!+)59%2%.!>)!01,>2/!,(!%**(5/!%!*%,%!+)59+9>*+1)!Z6/59%!,(!
5%2>,C! */2('+/! /! */0+5%.A%[! =>(! +)*2>:%! 9/,/5! %=>(22/5! (=>+6/5! =>(! '%.%)9+*()! 2%!
*/)(*9+4+,%,!%2!5+59(0%!,(!*/0>)+*%*+/)(5?!

•! 3062(0()9%.!()!*%,%!>)%!,(!2%5!+)59+9>*+/)(5!>)!K-H!*/)!,/5!6>(.9/5C!>)!6>(.9/!
=>(!5(.D!*/)(*9%,/!%2!:L6(#E!,(!*/0>)+*%*+/)(5!6%.%!(2!%**(5/!%!+)9(.)(9!(!+)9.%)(9!,(!
2%5! */06>9%,/.%5! :! >)! 5('>),/! 6>(.9/! ,(59+)%,/! %! */)(f+/)(5! ,(! (=>+6/5! ,(!
4+,(/*/)E(.()*+%?!

•! -./4((.C!+)59%2%.C!/6(.%.!:!0%)9()(.!2%!+)E.%(59.>*9>.%!:!(2!(=>+6%0+()9/!)(*(5%.+/5!
6%.%!7.+),%.!%**(5/!%!+)9(.)(9!2+7.(!,(!6%'/!4A%!_+<!()!2%!62%8%!6.+)*+6%2!,(!*%,%!>)%!
,(!2%5!2/*%2+,%,(5!7()(<*+%.+%5!=>(!9()'%)!0()/5!,(!"PPP!I%7+9%)9(5C!*/)!>)!%2*%)*(!
)/!0()/.!%2!9%0%r/!,(!,+*I%!62%8%?!$%!4(2/*+,%,!,(!%**(5/!6%.%!(2!>5>%.+/!,(6(),(.D!
,(! 2%! *%)9+,%,! ,(! >5>%.+/5! 5+0>29D)(/5! =>(! 5(! */)(*9()! %! 2%! .(,! _+<! ()! ,+*I%5!
2/*%2+,%,(5?!$%!*%6%*+,%,!0A)+0%!,(2!()2%*(!,(!5%2+,%!%!+)9(.)(9!%!,+56/5+*+1)!,(!2/5!
>5>%.+/5!,(6(),(.D!,(!2%!6/72%*+1)!,(!*%,%!2/*%2+,%,C!:!5(.D!%*9>%2+8%,%!%)>%20()9(!
,>.%)9(!(2!6(.A/,/!,(!/6(.%*+1)?!

•! H59(!%**(5/!,(7(!(59%.!,+56/)+72(!*/0/!0A)+0/!"b!I/.%5!%2!,A%C!()!(2!I/.%.+/!,(!bGPP!
%?!0?!%!"PGPP!6?!0?C!:!6/,.D!5(.!>9+2+8%,/!6/.!>)!,+56/5+9+4/C!.(59.+)'+@),/5(!%!#!I/.%5!
,(!)%4('%*+1)! %*>0>2%,%5!,+%.+%5C! */)9+)>%5!/! %29(.)%,%5?!H)! %=>(22%5! 2/*%2+,%,(5!
,/),(!(2!W+9(2!+,()9+<=>(!>)%!%29%!,(0%),%!,(!9.D<*/!,(!%**(5/!%!+)9(.)(9!Z()9(),+,/!
*/0/!>)!*/)5>0/!5>6(.+/.!%2!aP!e!,(!2%!*%6%*+,%,!,(2!()2%*(C!0(,+,/!()!2%!I/.%!,(!
0%:/.!9.D<*/C!:!*/)!>)!*/06/.9%0+()9/!5/59()+,/!()!>)!6(.+/,/!5>6(.+/.!%!`!0(5(5C!
,(5*%.9%),/!(4()9/5!%9A6+*/5[!6/,.D!5/2+*+9%.!%2!*/)*(5+/)%.+/!>)!%>0()9/!I%59%!,(2!
OP!e! ,(! 2%! *%6%*+,%,! ,(2! ()2%*(! %62+*%72(! 6%.%! (2! %r/! 7%B/! %)D2+5+5! :! %r/5!
5>75(*>()9(5?!

•! V.+),%.!%!2%5!+)59+9>*+/)(5!%**(5/!%!+)9(.)(9!*/)!2%5!5+'>+()9(5!*%.%*9(.A59+*%5!9@*)+*%5!
0A)+0%5G!

!! K>%.()9%!6/.!*+()9/!ZYP!e[!,(!4(2/*+,%,!'%.%)9+8%,%!,(!7%B%,%!:!,(!5>7+,%C!
.(56(*9/!,(!2%!4(2/*+,%,!)/0+)%2?!

!! T(2%*+1)!()9.(!2%!4(2/*+,%,!,(!9.%)50+5+1)!,(!7%B%,%!Z4(2/*+,%,!,(!,(5*%.'%[!
:!2%!4(2/*+,%,!,(!9.%)50+5+1)!,(!5>7+,%!,(!Y!%!"?!

!! &**(5/!M$99N*CG9&O?!
!
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!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Q!
!

H2! */)*(5+/)%.+/! ,(7(! /E.(*(.! 5(.4+*+/5! ,(! *%6%*+9%*+1)! */)! (2! /7B(9+4/! ,(! +)*()9+4%.! 2%!
%,/6*+1)!:!>5/!,(!2%5!9(*)/2/'A%5!,(!+)E/.0%*+1)!%!9.%4@5!,(!2%!62%9%E/.0%!+062(0()9%,%!
6/.! (2! 6./:(*9/?! &5AC! ,(7(.D! 7.+),%.! 2%! *%6%*+9%*+1)! 6/.! 2/*%2+,%,! */0/! 0A)+0/! %! `P!
6(.5/)%5C! =>(! +)*2>:(! %! 6(.5/)%2! ,(! 2%5! +)59+9>*+/)(5! 6/.! *%,%! 2/*%2+,%,! 7()(<*+%.+%?! $%!
*%6%*+9%*+1)!*/)5+59(!()!2/5!5+'>+()9(5!916+*/5G!
!

!! X<0D9+*%!d!)+4(2!7D5+*/!
!! K/)/*(!(2!0%)(B/!7D5+*/!,(!>)%!*/06>9%,/.%?!
!! -./,>*(!,/*>0()9/5!,(! 9.%7%B/!I%*+(),/!>5/!,(2!6./*(5%,/.!,(! 9(f9/5!L+*./5/E9!
u/.,C!Hf*(2!:!--c?!

!! H06.(),+0+()9/J0/9+4%*+1)!6%.%!'(59/.(5!c3K?!
!! T(%2+8%!(2!>5/!,(!I(..%0+()9%5!4+.9>%2(5C!()9(),+(),/!2%5!4()9%B%5!=>(!(59%5!/E.(*()?!
!! ^+56/)(!,(!I(..%0+()9%5!6%.%!(06.(),+0+()9/?!
!! k9+2+8%! (2! 5+59(0%! ()! 2A)(%! Z5+9+/5! _(7! :;/! %62+*%*+/)(5! 014+2(5[! 6%.%! .(%2+8%.!
/6(.%*+/)(5!7%)*%.+%5?!

!
W+)%20()9(C!(2!*/)*(5+/)%.+/!,(7(.!22(4%.!%!*%7/!%*9+4+,%,(5!,(!5()5+7+2+8%*+1)!()!*%,%!>)%!
,(!2%5!2/*%2+,%,(5!7()(<*+%.+%5!:!()!*%,%!*%6+9%2!,(!6./4+)*+%C!()!,/5!(9%6%5G!2%)8%0+()9/!:!
0%)9()+0+()9/?!T(%2+8%.! 9%22(.(5!:! .(>)+/)(5!*/)!%>9/.+,%,(5!:!6/72%*+1)!()!'()(.%2!6%.%!
+)E/.0%.!%56(*9/5!7D5+*/5!,(2!6./:(*9/?!$/!%)9(.+/.!5(!4+%7+2+8%!%!9.%4@5!,(!2/5!K()9./5!,(!
&**(5/!^+'+9%2!d!K&^!:!2/5!H56%*+/5!-F72+*/5!,(!&**(5/5!^+'+9%2!d!H-&^?!
!
H59/5!(2(0()9/5!'%.%)9+8%)!(2!%**(5/!%,(*>%,/!,(!2%5!9(*)/2/'A%5!,(!2%!+)E/.0%*+1)!d!c3K?!
!
31! C&54;4?')*&)7-)74(&,-($,-)
!

31D1!I&'&L#4";)*&7)4'(&,'&()*&).-'*-)-'#J-))
!
$%!*/)9.+7>*+1)!,(!2%!7%),%!%)*I%!%2!,(5%../22/!,(!2%5!)%*+/)(5!5(!I%!(4%2>%,/!,(5,(!2%!169+*%!
(*/)10+*%!:!5/*+%2!%! 9.%4@5!,(!5>! +06%*9/!()!,+E(.()9(5!4%.+%72(5C!*/0/!2%!'()(.%*+1)!,(!
(062(/C!(2!*.(*+0+()9/!,(2!-3VC!2%!+)*2>5+1)!5/*+%2!:!(2!0(B/.%0+()9/!,(!2%!*%2+,%,!,(!4+,%C!
()9.(!/9./5?!H59%!%062+%!'%0%!,(!+06%*9/5!5(!,(7(!%2!*%.D*9(.!9.%)54(.5%2!=>(!9+()(!(2!5(.4+*+/!
,(!+)9(.)(9!,(!7%),%!%)*I%!5/7.(!2/5!5+59(0%5!6./,>*9+4/5!:!5/7.(!2%!5/*+(,%,!()!'()(.%2?!H)!
2%!%*9>%2+,%,C!(2!%**(5/!:!2%!*%2+,%,!,(!2%5!*/)(f+/)(5!%!+)9(.)(9!5/)!+),+56()5%72(5!6%.%!(2!
169+0/! E>)*+/)%0+()9/!,(2! 5+59(0%!6./,>*9+4/!:!6%.%! 2%! */06(9+9+4+,%,!()! 2/5!,+E(.()9(5!
0(.*%,/5?!K/)59+9>:()C!%!2%!4(8C!>)!(2(0()9/!*2%4(!()!(2!0(B/.%0+()9/!,(!2%!*%2+,%,!,(!4+,%!
,(!2/5!*+>,%,%)/5?!!
!
R('F)!2%!K(6%2!Z#P"`[!2/5!+06%*9/5!,(!2%!7%),%!%)*I%!5(!6>(,()!,+59.+7>+.!()!,/5!'.%),(5!
'.>6/5G! (2! 6.+0(./C! .(2%*+/)%,/! */)! 2/5! +06%*9/5! ()! 2%! (*/)/0A%! %'.('%,%! ,(! >)! 6%A5C!
*/)9(062%G! +[!(2!*.(*+0+()9/!,(2!-3Vj! ++[! 2%!'()(.%*+1)!,(!(062(/5C!:! +++[!(2!%>0()9/!()!(2!
+)'.(5/!,(!2%5!E%0+2+%5?!H59(!(E(*9/!5(!,(.+4%!,(!2%!*/)59.>**+1)!:!,(562+('>(!,(!.(,(5C!6./*(5/!
=>(!'()(.%!(062(/5!(!+06>25%!2%!,(0%),%!%'.('%,%C!%,(0D5!,(!5(.!2%!7%5(!6%.%!(2!,(5%../22/!
9(*)/21'+*/!()!>)!6%A5?!R+)!(59(!(2(0()9/!(5!+06/5+72(!*/)(*9%.!%!9/,/5!2/5!*+>,%,%)/5!:!0D5!
%F)!0/59.%.!(4+,()*+%!,(!2%!+06/.9%)*+%!,(!2%!9(*)/2/'A%!()!5>!,+%.+/!4+4+.?!!
!
H2!5('>),/C!.(2%*+/)%,/!*/)!2%!>9+2+8%*+1)!,(!2%!7%),%!%)*I%!6/.!2%!6/72%*+1)!:!2/5!+06%*9/5!
=>(!(59/!6>(,(!'()(.%.C!*/)9(062%G! +[!(2!%**(5/!%!%62+*%*+/)(5C!5(.4+*+/5!:!*/)9()+,/5!=>(!
9.%()! 7()(<*+/5! 6/5+9+4/5! ()! 2%! */)59.>**+1)! ,(! */)/*+0+()9/C! :! ++[! (2! 7+()(59%.! ()! >)%!
5/*+(,%,?!H59(! 5('>),/!(E(*9/C! 5/7.(! +),+4+,>/5! :!I/'%.(5C! 5(! .(<(.(! %! 2%5! (f9(.)%2+,%,(5!
6/5+9+4%5!Z(E(*9/!o,(..%0(p[!=>(!'()(.%!2%!7%),%!%)*I%!()!2%!*+>,%,%)A%?!H2!>5/!,(!2%!7%),%!
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%)*I%! ,(5(07/*%! ()! >)! %>0()9/! ,(! 6./,>*9+4+,%,! '()(.%2+8%72(! %! 9/,/5! 2/5! 6./*(5/5!
6./,>*9+4/5?!&,+*+/)%20()9(C!2%!7%),%!%)*I%!6/,.A%!%>0()9%.!2/5!+)'.(5/5!,(!2%5!E%0+2+%5C!
E%*+2+9%.! 6./*(5/5! 6./,>*9+4/5C! 6(.0+9+.! (2! %**(5/! %! */)/*+0+()9/C! ()9.(9()+0+()9/! :!
*%6%*+9%*+1)C!()9.(!0>*I/5!/9./5!7()(<*+/5!:!5(.4+*+/5!=>(!5(!6>(,()!6.(59%.!6/.!(59(!0(,+/?!
!
H)!(2!*%5/!,(!5%2>,C!I(..%0+()9%5!*/0/!2%!9(2(0(,+*+)%C!,/),(!(2!>5/!,(!2%5!c3K!()!8/)%5!
.>.%2(5!:!%2(B%,%5!6>(,(!2/'.%.!=>(!5>5!I%7+9%)9(5!5(%)!%9(),+,/5!6/.!>)!0@,+*/!5+)!)(*(5+,%,!
,(2!9.%52%,/!,(2!0+50/!I%59%!(2!2>'%.!,(!.(5+,()*+%C!6/,.A%!9()(.!>)!+06%*9/!()!2%!*%2+,%,!,(!
4+,%!,(!2%5!6(.5/)%5?!
!
-%.%!(59+0%.!(2!+06%*9/!(*/)10+*/!,(!2%5!.(,(5!,(!7%),%!%)*I%C!*/)4+()(!*/06.(),(.!*/0/!
(59(!5(!0%9(.+%2+8%C!2/!=>(!5(!+2>59.%!()!(2!'.D<*/!5+'>+()9(G!!
)

K,:L#")O)
P-'-9&:)*&)6%G-#(")&#"'>%6#")*&)9-).-'*-)-'#E-)

)

!
J8&*;&M!R,;6!STUPTV!

!
R('F)!v%98!(9!%2?!Z#P##[C!(2!,(562+('>(!,(!.(,(5!,(!7%),%!%)*I%!'()(.%!+06%*9/!(*/)10+*/!
,(!%*>(.,/!*/)!9.(5!*%)%2(5G!+[!(E(*9/5!,+.(*9/5C!+),+.(*9/5!(!+),>*+,/5!%5/*+%,/5!%!2%!+)4(.5+1)!
6%.%! 5>! ,(562+('>(C! ++[! (2! %>0()9/! ()! (2! +)'.(5/! ,(! I/'%.(5! :! +++[! (2! +)*.(0()9/! ,(! 2%!
6./,>*9+4+,%,! 0>29+E%*9/.+%2! ()! (06.(5%5?! H59/5! 9.(5! (E(*9/5! '()(.%)! (2! */..(56/),+()9(!
+06%*9/!()!(2!-./,>*9/!V.>9/!3)9(.)/!d!-V3?!!
!
H2!6./*(5/!,(!*/)59.>**+1)!,(!2%5!.(,(5!,(!7%),%!%)*I%C!'()(.%!+06%*9/!(*/)10+*/!,+.(*9/!
%!9.%4@5!,(!9.(5!6./*(5/5?!H)!6.+0(.!2>'%.C!2%!*/)59.>**+1)!.(=>+(.(!,(!+)4(.5+1)!,(!*%6+9%2!
6%.%!2%!%,=>+5+*+1)!,(!+)5>0/5!+)9(.0(,+/5C!:!,(!2%!*/)9.%9%*+1)!,(!6(.5/)%2?!H)!5('>),/!
2>'%.C!5(!'()(.%.D)!(E(*9/5!(*/)10+*/5!+),+.(*9/5C!%!9.%4@5!,(!2%!%,=>+5+*+1)!,(!+)5>0/5!,(!
2/5! 5(*9/.(5! =>(! 6./4(()!0%9(.+%2(5! 6%.%! 2%! */)59.>**+1)! ,(! .(,(5?! -/.! F29+0/C! (2!0%:/.!
+)'.(5/!,(!2/5!I/'%.(5!'()(.%,/!6/.!2/5!(E(*9/5!,+.(*9/5!(!+),+.(*9/5!+06>25%!>)!0%:/.!'%59/!
,(!2%5!E%0+2+%5C!22%0%,/!(E(*9/!(*/)10+*/!+),>*+,/?!H59/5!9.(5!(E(*9/5!Z,+.(*9/5C!+),+.(*9/5!(!
+),>*+,/5[!5/)!%'.>6%,/5!()!2/!=>(!5(!,()/0+)%!(2!o(E(*9/!,(!*/)59.>**+1)pC!(2!*>%2!/*>..(!
()!(2!*/.9/!62%8/?!!
!
&,+*+/)%20()9(C!>)%!4(8!,(562('%,%5C!2%5!.(,(5!,(!7%),%!%)*I%!'()(.%)!(E(*9/5!,(!/E(.9%?!
$/5!(E(*9/5!,(!/E(.9%!5(!6.(5()9%)!%!)+4(2!,(2!I/'%.C!6/.!(2!+)*.(0()9/!()!(2!+)'.(5/!6./0(,+/!
,(2! I/'%.! 6./,>*9/! ,(! >)%! 0(B/.! */0>)+*%*+1)! :! %**(5/! %! 2/5! 0(.*%,/5?! H59/5! 5(!
+)*.(0()9%)!,(7+,/!%!>)%!5(.+(!,(!*%)%2(5!6/9()*+%2(5!Zv%98!(9!%2?!h#P##i[G!
!

•! L(B/.%!,(!7F5=>(,%!2%7/.%2C!0(,+%)9(!(2!%**(5/!%!62%9%E/.0%5!,(!/E(.9%!2%7/.%2?!!
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!

•! L(B/.%!2%!*%6%*+,%,!,(!5(r%2+8%*+1)!()!(2!0(.*%,/!,(!9.%7%B/!0(,+%)9(!2%!,+E>5+1)!,(!
I/B%5!,(!4+,%?!!

•! -(.0+9(!(2!%**(5/!%!*%6%*+9%*+1)!"'N96'&?!
•! &:>,%!%!.(,>*+.!2/5!9+(06/5!,(!7F5=>(,%!,(!9.%7%B/?!!
!

H2!5('>),/!(E(*9/!,(!/E(.9%!5(!6.(5()9%!%!)+4(2!,(!2%!(06.(5%?!&5AC!6/5((.!7%),%!%)*I%!.(,>*(!
(2! */59/! ,(! %,=>+5+*+1)! ,(! +)5>0/5C! (2! */59/! ,(! /6(.%*+/)(5! %! 6%.9+.! ,(! >)! 0(B/.!
%6./4(*I%0+()9/! ,(! 2%! 0%)/! ,(! /7.%! :! (<*+()*+%! ()! (2! 0%)9()+0+()9/! ,(! *%,()%5!
6./,>*9+4%5C!:!>)%!0(B/.!*/7(.9>.%!,(!0(.*%,/5!%!6%.9+.!,(!*%)%2(5!4+.9>%2(5?!H59/5!(E(*9/5!
'()(.%)!>)!%>0()9/!()!2%!6./,>*9+4+,%,?!!
!
$/5!9.(5!*%)%2(5!,(!+06%*9/!(*/)10+*/!,(!2%!7%),%!%)*I%!6>(,()!5(.!(59+0%,/5!%!6%.9+.!,(!
5>!*/)9.+7>*+1)!%2!-V3?!
!

31E1!P4(&,-($,-)&%GF,4#-))
!
H)!'()(.%2C!5(!6>(,(!%<.0%.!=>(!(f6%),+.!:!0(B/.%.!2%!9(*)/2/'A%!,(2!+)9(.)(9!,(!7%),%!%)*I%!
+06%*9%!6/5+9+4%0()9(!5/7.(!2%!(*/)/0A%C!2%!5/*+(,%,!:!(2!%07+()9(?!$%!7%),%!%)*I%!(59+0>2%!
2%!(*/)/0A%!%!9.%4@5!,(!5>!+06%*9/!5/7.(!2%!6./,>*9+4+,%,C!:%!=>(!2%!6./,>*9+4+,%,!%>0()9%!
2%! */06(9+9+4+,%,C! 2/! *>%2! +06>25%! (2! *.(*+0+()9/! ,(2! -V3! ZH.+*55/)! (9! %2?! h#P""i[?! &!
*/)9+)>%*+1)C!5(!,(5*.+7()!2/5!6.+)*+6%2(5!I%22%8'/5!,(!2%!2+9(.%9>.%!+)9(.)%*+/)%2!:!.('+/)%2C!
()!.(2%*+1)!%2!+06%*9/!,(!2%!7%),%!%)*I%!5/7.(!,+4(.5%5!4%.+%72(5!(*/)10+*%5?!
!
H)! 39%2+%C!K%)8+%)! (9! %2?! Z#P"Q[! (062(%./)! >)! ()E/=>(! ,(! ,+E(.()*+%5! ()! ,+E(.()*+%5! 6%.%!
+,()9+<*%.!(2!(E(*9/!*%>5%2!,(2!%**(5/!%!7%),%!%)*I%!%4%)8%,%!ZI%59%!#P!L765!,(!,(5*%.'%!:!
"!L765!,(!5>7+,%[!5/7.(!(2!.(),+0+()9/!,(!2%5!(06.(5%5!()!8/)%5!.>.%2(5?!k9+2+8%),/!,%9/5!
2/)'+9>,+)%2(5!5/7.(!2/5!7%2%)*(5!%)>%2(5!,(!2%5!(06.(5%5C!()*/)9.%./)!=>(!(2!+)*.(0()9/!,(!
2%!4(2/*+,%,!,(2!+)9(.)(9!9>4/!(E(*9/5!6/5+9+4/5!5+')+<*%9+4/5!5/7.(!(2!*.(*+0+()9/!%)>%2!,(!
2/5!+)'.(5/5!:!2%!6./,>*9+4+,%,!9/9%2!,(!E%*9/.(5!,(!2%5!(06.(5%5?!R+!7+()!(2!+06%*9/!(5!6/5+9+4/!
6%.%!%07%5!4%.+%72(5!,(!.(5>29%,/C!2%5!'%)%)*+%5!5/)!,(*.(*+()9(5!*/)!.(56(*9/!%!2/5!+)'.(5/5C!
6(./!%>0()9%)!2+)(%20()9(!*/)!2%!,>.%*+1)!,(!2%!(f6/5+*+1)!6%.%!2%!6./,>*9+4+,%,?!-%.%!2/5!
+)'.(5/5C! 2/5!*/(<*+()9(5!(59+0%,/5! +),+*%./)!>)!%>0()9/!6./0(,+/!,(!#C``!ej!0+()9.%5!
=>(C!6%.%!2%!6./,>*9+4+,%,!9/9%2!,(!E%*9/.(5!5(!(59+01!>)!+)*.(0()91!,(!"CY"!e!6/.!*%,%!"PP!
,A%5!,(!(f6/5+*+1)!%!2%!)>(4%!9(*)/2/'A%?!-/.!/9./!2%,/C!)/!()*>()9.%)!*%07+/5!5+')+<*%9+4/5!
()!2/5!*/59/5!,(2!6(.5/)%2C!(2!(062(/!/!(2!)F0(./!9/9%2!,(!(06.(5%5!%*9+4%5?!
!
&5+0+50/C!V(2/!(9!%2?! Z#P"`[!(f%0+)%./)!2/5!(E(*9/5!,(!2%!6./4+5+1)!,(!7%),%!%)*I%!%! 2%5!
(5*>(2%5!5/7.(!(2!,(5(06(r/!,(!2/5!%2>0)/5!,(!(5*>(2%5!,(!()5(r%)8%!0(,+%!()!-/.9>'%2?!
-%.%!*/)9./2%.!2/5!(E(*9/5!)/!/75(.4%,/5!.(2%*+/)%,/5!%!2%5!(5*>(2%5!:!(2!9+(06/C!(062(%./)!
>)%!(56(*+<*%*+1)!,(!6.+0(.%5!,+E(.()*+%5!*/)!4%.+%72(!+)59.>0()9%2?!K/0/!+)59.>0()9/!6%.%!
2%!*%2+,%,!,(!2%!7%),%!%)*I%!>9+2+8%./)!2%!,+59%)*+%!()9.(!2%!(5*>(2%!,(!()5(r%)8%!0(,+%!:!2%!
/<*+)%! *()9.%2! ,(! -/.9>'%2! c(2(*/0! Z(06.(5%! ,(! 9(2(*/0>)+*%*+/)(5[?! $/5! .(5>29%,/5!
%5/*+%./)! (2! %**(5/! +..(59.+*9/! %! +)9(.)(9! */)! >)%! .(,>**+1)! ()! 2%5! )/9%5! ,(! PCga! ,(! >)%!
,(54+%*+1)!(59D),%.j!0+()9.%5!=>(C!2/5!%2>0)/5!,(!2%5!(5*>(2%5!=>(!72/=>(%./)!(2!%**(5/!%!
t/>c>7(!0/59.%./)!>)!0(B/.!,(5(06(r/?!
!
H)!&>59.%2+%!5(!22(41!%!*%7/!(2!6./'.%0%!'>7(.)%0()9%2!T(,!M%*+/)%2!,(!V%),%!&)*I%!7%B/!
(2!/7B(9+4/!,(!6./6/.*+/)%.!%**(5/!%!7%),%!%)*I%!,(!%29%!4(2/*+,%,!Z]RV[!,(!E/.0%!%5(=>+72(!
%! 9/,%! 2%! 6/72%*+1)?! &! 9.%4@5! ,(! >)! %)D2+5+5! *>%2+9%9+4/C! T%06(.5%),! :! c./5I%)+! Z#P"a[!
*/)59%9%./)! =>(! 2%! +062(0()9%*+1)! ,(! ]RV! E%*+2+91! =>(! 2/5! )('/*+/5! /E.(8*%)! )>(4/5!
6./,>*9/5! :! 5(.4+*+/5! %! 2/5! *2+()9(5! Z*/0/! 2%5! .(5(.4%5! 4+.9>%2(5! ()! (2! 5(*9/.! I/9(2(./[C!

11

Evaluación de impacto de los proyectos de telecomunicaciones, relacionados con el acceso a internet de banda ancha en Perú



!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#!
!

+)*.(0()91! (2! %2*%)*(! ,(! 2/5! )('/*+/5C! E%*+2+91! 2%! */0>)+*%*+1)! ()9.(! 5/*+/5C! %'+2+81! 2%5!
/6(.%*+/)(5!(!+)*.(0()91!(2!.(),+0+()9/!'2/7%2!,(!2%!(06.(5%?!
!
&5+0+50/C!>)%!0(B/.!9(*)/2/'A%!,(!7%),%!%)*I%!9%07+@)!5(!%5/*+%!*/)!2%!6./0/*+1)!,(2!
(062(/?!H59(!+06%*9/!5(!,%!%!9.%4@5!,(!,+59+)9/5!0(*%)+50/5?!H2!0D5!,+.(*9/!:!()!(2!*/.9/!
62%8/C!(5!=>(!2%!*/)59.>**+1)!,(!+)E.%(59.>*9>.%!:!7%),%!%)*I%!4%!%!.(=>(.+.!,(!(062(/5!()!
2/5!5(*9/.(5!,(!*/)59.>**+1)C!9(2(*/0>)+*%*+/)(5!:!(2(*9.+*+,%,?!H)!(2!2%.'/!62%8/C!5(!*.(%)!
(062(/5! .(2%*+/)%,/5! %2! 0%)9()+0+()9/! (! +))/4%*+1)! ,(! (59%! 9(*)/2/'A%! ZH.+*55/)! (9! %2?!
h#P""i[?!!
!
H)!H56%r%C! */)! (2! /7B(9+4/! ,(! .(5%29%.! 2%! +06/.9%)*+%! ,(2! ,(562+('>(! ,(! 2%! 7%),%! %)*I%C!
c(2(E1)+*%!Z#P#"[!.(%2+81!>)!(59>,+/!,(2!+06%*9/!5/*+/(*/)10+*/!,(2!+)9(.)(9!,(!7%),%!%)*I%!
,(!%29%!4(2/*+,%,!5/7.(!4%.+%72(5!5/*+/(*/)10+*%5!()!2%5!D.(%5!.>.%2(5!,(!H56%r%?!c/0%),/!
()!*/)5+,(.%*+1)!=>(!(2!,(562+('>(!,(!<7.%!169+*%!Z0Df+0%!*/7(.9>.%!Wcc][!5>(2(!9()(.!>)%!
,(6(),()*+%! 7+,+.(**+/)%2! */)! 4%.+%72(5! 5/*+/(*/)10+*%5! Z*.(%*+1)! ,(! (06.(5%5C! 9%5%! ,(!
,(5(062(/!(! +)'.(5/5[C!/69%./)!6/.!>)!0/,(2/!,(!0A)+0/5! *>%,.%,/5!/.,+)%.+/5! ()!,/5!
(9%6%5C! */)! (E(*9/5! <B/5! 6%.%! (59+0%.! ,%9/5! ,(! 6%)(2! >9+2+8%),/! 4%.+%72(5! +)59.>0()9%2(5?!
K/0/! +)59.>0()9/! 6%.%! 2%! 4%.+%72(! ,(! ,(562+('>(! ,(! <7.%! >9+2+8%./)! (2! 6/.*()9%B(! ,(!
6/72%*+1)!()!8/)%5!72%)*%5!,(!*%,%!0>)+*+6+/?!R(!()*/)9.%./)!.(5>29%,/5!6/5+9+4/5!5/7.(!(2!
(062(/C!(2!)F0(./!,(!)('/*+/5!:!2/5!+)'.(5/5?!H)!(56(*A<*/C! +)*.(0()9%.!(2!%2*%)*(!,(!2%!
<7.%!169+*%!()!"!66!5(!%5/*+%!*/)!+[!>)%!,+50+)>*+1)!,(2!PCPPa!e!()!2%!9%5%!,(!,(5(062(/C!++[!
>)!+)*.(0()9/!,(!PCPPb!(06.(5%5!6/.!*%,%!0+2!I%7+9%)9(5!:!+++[!>)!+)*.(0()9/!,(!PCb`Y!()!
2/5!+)'.(5/5!,(!2/5!I/'%.(5?!!
!
H2! (59>,+/! ,(! c(2(E1)+*%! >9+2+8%! (2! 6/.*()9%B(! ,(! 6/72%*+1)! ()! D.(%5! 72%)*%5%! ()! *%,%!
0>)+*+6+/!*/0/!+)59.>0()9/!6%.%!2%!4%.+%72(!,(!+062(0()9%*+1)?!-/.!>)!2%,/C!(59/!2(5!%:>,%!
%!.(5/24(.!2%!6/5+72(!(f+59()*+%!,(!(../.(5!,(!(56(*+<*%*+1)!,(2!0/,(2/!,(7+,/!%!6./72(0%5!
,(!(),/'()(+,%,!:C!6/.!/9./!2%,/C!2(5!I%*(!%*(69%.!2%!2+0+9%*+1)!,(!=>(!(59%!4%.+%72(!5/2/!(59D!
,+56/)+72(!6%.%!2/5!%r/5!#P"b!%!#P"aC!=>(!+)*2>:(!(2!.%)'/!9(06/.%2!,(!0%:/.!%4%)*(!,(2!
,(562+('>(!,(!<7.%?!$%!4%2+,(8!,(!>9+2+8%.!(2!6/.*()9%B(!,(!2%!8/)%!72%)*%!*/0/!+)59.>0()9/!
5(!7%5%!()!,/5!*/),+*+/)(5?!!
!
-.+0(./C! 2%!*/),+*+1)!,(!(f/'()(+,%,C!6/.! 2/!=>(! 2%!4%.+%72(!,(2! +)59.>0()9/!)/!%E(*9%.A%!
,+.(*9%0()9(!2%!4%.+%72(!,(6(),+()9(C!5+)/!=>(!2/!I%.A%!%!9.%4@5!,(!2%!4%.+%72(!+)59.>0()9%2?!
H)!(59(!*%5/!(5!.%8/)%72(!6()5%.!=>(!(2!)F0(./!,(!(06.(5%5C!(2!,(5(062(/!/!2/5!+)'.(5/5!)/!
5(!,(9(.0+)%)!,+.(*9%0()9(!6/.!(2!6/.*()9%B(!,(!D.(%!72%)*%C!6(./!(f+59(!>)%!.(2%*+1)!()9.(!
(59%!4%.+%72(!:! (2!,(562+('>(!,(!<7.%?!H)!5('>),/! 2>'%.C! (59D! 2%! .(2(4%)*+%C! */),+*+1)!=>(!
6>(,(!4(.+<*%.5(!0(,+%)9(!(2!9(59(/!,(!2%!4%2+,(8!,(!2%!4%.+%72(!+)59.>0()9%2!(5*/'+,%!*/0/!
+)59.>0()9/?!
!
-/.!/9./!2%,/C!6%.%!%)%2+8%.!2%!.(2%*+1)!()9.(!(2!+)9(.)(9!,(!7%),%!%)*I%!:!(2!(062(/!()!2%5!
8/)%5!.>.%2(5!,(!H59%,/5!k)+,/5C!352(:!:!$/_!Z#P##[!%6./4(*I%./)!*/0/!(f6(.+0()9/! 2%!
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