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$_;�|o|-Ѵ�;vঞl-|;7�v1_ooѴ�bm=u-v|u�1|�u;�
]-r�bm��;u��u;-1_;v�S/.105,000 million 
Ő"oѴ;v�ƑƏƐƔőĺ���Cm-m1bm]�v|u-|;]���-v�
ru;r-u;7�-v�r-u|�o=�|_;��;u���-ঞom-Ѵ�"1_ooѴ�
�m=u-v|u�1|�u;��Ѵ-m�Ő����őķ��vbm]�|_u;;�
vr;m7bm]�v1;m-ubov�Őr;vvblbvঞ1ķ�0-v;ķ�-m7�
orঞlbvঞ1ő�=ou�-�ƐƏŊ�;-u�r;ubo7�ŐƑƏƐѵŊƑƏƑƔőĺ�
$_;�ruof;1ঞomv�=ou�|_;v;�v1;m-ubov�-u;�0-v;7�
om�_bv|oub1-Ѵ�r�0Ѵb1�0�7];|�vr;m7bm]� 
bm�;7�1-ঞom�-m7�v1_ooѴ�bm=u-v|u�1|�u;ĺ� 
$_;�ruorov;7�|-u];|�|o�0;�1o�;u;7�0�� 
|_;������0��ƑƏƑƔ�bv�S/. 80,000 million 
Őbm�|_;�0-v;�v1;m-uboőķ��_b1_�|-h;v�bm|o�
-11o�m|�|_;�S/. 11,800 million�-Ѵu;-7��
bm�;v|;7�bm�ƑƏƐƓŊƑƏƐѵĺ�$_;�Cm-m1bm]�v|u-|;]��
-Ѵvo�ruorov;v�r-uঞ1br-ঞom�=uol�|_;�rub�-|;�
v;1|ou�|_uo�]_���0Ѵb1��ub�-|;��-u|m;uv_brv�
Ő���vő�-m7���0Ѵb1�)ouhv�|_uo�]_�$-�;v�Ő���őĺ��

Summary
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School infrastructure gap
$-0Ѵ;�Ɛ�v_o�v�|_;�]-r�;vঞl-ঞom�|_uo�]_�|_;�C�;�ruo]u-lv�o=�|_;�����ĺ

Table 1 ���;u��v1_ooѴ�bm=u-v|u�1|�u;�]-r�-m7�����Ľv�ruo]u-lv

Program Subprogram
Total infrastructure 

gap (million S/.) % of total gap

�Ɛĺ�!bvh�u;7�1ঞom�ruo]u-l

"ƐĺƐ��m1u;l;m|-Ѵ�u;|uoCমm] ƒķƖѵƕ

"ƐĺƑĺ�	;loѴbঞom�-m7�|;lrou-u��1Ѵ-vvuoolv ѵķƔƓѵ

"Ɛĺƒĺ��om�;mঞom-Ѵ�u;|uoCমm] 283

Subtotal P1 10,796 10%

�Ƒĺ�
�umb|�u;�-m7�;t�brl;m| 10,801 10%

�ƒĺ��-bm|;m-m1;�o=�v1_ooѴ�bm=u-v|u�1|�u; 11,546 11%

�Ɠĺ��lruo�;l;m|�-m7�;�r-mvbom�o=�v1_ooѴ�=-1bѴbঞ;v 31,742 30%

�Ɣĺ��;��v1_ooѴ�bm=u-v|u�1|�u;

"ƔĺƐĺ��Ѵ-m�";Ѵ�- ƐķƏƖƖ

"ƔĺƑĺ�!;rѴ-1;l;m|�o=�v1_ooѴ�0�bѴ7bm]v ƑƐķѶƖƏ

"Ɣĺƒĺ��;��v1_ooѴ�=-1bѴbঞ;v ƐƔķƓƕƒ

Subtotal P5 38,462 ƒѵѷ

�$ĺ�"|u;m]|_;m�v1_ooѴ�bm=u-v|u�1|�u;�l-m-];l;m|� ƑķƓƖѵ 2%

TOTAL 105,843 100%
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Current school infrastructure spending
$_;�ruof;1ঞomv�om�v1_ooѴ�bm=u-v|u�1|�u;�vr;m7bm]�=ou�|_;�m;�|�ƐƏ��;-uv�-u;�;vঞl-|;7�0-v;7�om�-m�-m-Ѵ�vbv�o=�;�r;m7b|�u;v�
o�;u�|_;�Ѵ-v|�C�;��;-uv�ŐƑƏƐƏŊƑƏƐƔőĺ��m�-77bঞomķ�|_;�ruof;1ঞomv�-Ѵvo�|-h;�bm|o�-11o�m|�|_;�;vঞl-|;7�vr;m7bm]�bm�ƑƏƐѵ�
om�;7�1-ঞom�-m7�v1_ooѴ� bm=u-v|u�1|�u;ķ�-m7�vr;m7bm]�0��|_;�|_u;;� Ѵ;�;Ѵv�o=�]o�;uml;m|ĺ� �m�u;1;m|��;-uvķ�vr;m7bm]� bm�
;7�1-ঞom�_-v�l-bm|-bm;7�-�]uo�bm]�|u;m7ĺ��m�ƑƏƐƏ�|_bv�-lo�m|�u;-1_;7�"ņĺ�ƐƓķƖѵƏ�lbѴѴbomķ�-m7�"ņĺ�ƑƔķƔѶƐ�lbѴѴbom�bm�
ƑƏƐƔ�Ő�_b1_�u;ru;v;m|v�-m�bm1u;-v;�o=�ƕƐѷ�bm�C�;��;-uvőĺ�$_;�r;u1;m|-];�o=�vr;m7bm]�om�;7�1-ঞom�-v�-�v_-u;�o=��	��
-Ѵvo�v_o�v�-�rovbঞ�;�|u;m7�=uol�ƒĺƔѵѷ�ŐƑƏƐƏő�|o�ƓĺƐѶѷ�ŐƑƏƐƔőķ�-Ѵ|_o�]_��b|_�-�vѴb]_|�7uor�|o�ƒĺƓƔѷ�bm�ƑƏƐƐ�Ő$-0Ѵ;�Ƒőĺ

Table 2 ��"r;m7bm]�bm�;7�1-ঞom�-m7�bm�v1_ooѴ�bm=u-v|u�1|�u;�Őbm�lbѴѴbomv�"oѴ;vő�ņƐ

Year 2010 2011 2012 2013 2014 2015

"r;m7bm]�bm�;7�1-ঞom ƐƓķƖѵƏ ƐѵķƑƒƑ ƐѶķƓƒѶ ƑƏķƑƏƖ ƑƑķƔƑƔ ƑƔķƔѶƐ

"r;m7bm]�bm�v1_ooѴ�bm=u-v|u�1|�u; ƒķƐƕƒ ƒķƓѵƐ ƓķƔƐƔ ƓķƔƖƔ ƓķƔѵƓ ƓķѶƒƖ

�	� ƓƐƖķѵƖƒ ƓѵƖķѶѶƓ ƔƏѶķƒѶƖ ƔƓѵķƏƓƏ ƔƕƔķƖѶƒ ѵƐƐķƖƖѵ

�uorouঞom�Ő"r;m7bm]�bm�;7�1-ঞomņ�	�ő ƒĺƔѵѷ ƒĺƓƔѷ ƒĺѵƒѷ ƒĺƕƏѷ ƒĺƖƐѷ ƓĺƐѶѷ

�uorouঞom�Ő$o|-Ѵ�vr;m7bm]�bm�v1_ooѴ�bm=u-v|u�1|�u;ņ�	�ő Əĺƕѵѷ ƏĺƕƓѷ ƏĺѶƖѷ ƏĺѶƓѷ ƏĺƕƖѷ ƏĺƕƖѷ

ņƐ�$_;�-lo�m|v�-u;�molbm-Ѵĺ�Source: "��
�����!ĺ

$_;�v_-u;�o=�1�uu;m|�v1_ooѴ� bm=u-v|u�1|�u;�vr;m7bm]�bm��;u��1olr-u;7�|o����	�1o�m|ub;v�-m7�u;]bom-Ѵ�-m7�v|u�1|�u-Ѵ�
r;;uv�bv�_b]_;u�=ou�-ѴѴ�Ѵ;�;Ѵv�o=�;7�1-ঞomķ�-v�v_o�m�bm�
b]�u;�Ɛĺ��$_bv�1-m�0;�;�rѴ-bm;7�0��v;�;u-Ѵ�u;-vomvĹ�bő�|_;�bm1u;-v;�
bm�;7�1-ঞom�vr;m7bm]�_-v�0;;m�-m�;�rѴb1b|�]o-Ѵ�o=�|_;�]o�;uml;m|�-m7�blrou|-m|�u;=oulv�_-�;�0;;m�1-uub;7�=ou�-u7ķ�bbő�
|_;�Ѵ;�;Ѵ�o=�7;|;ubou-ঞom�o=�;�bvঞm]�bm=u-v|u�1|�u;�bv�_b]_;u�7�;�|o�-�Ѵ-1h�o=�l-bm|;m-m1;�ou�u;mo�-ঞomķ�bbbő�|_;�m;;7�|o�
;�r-m7�|_;�v1_ooѴ�bm=u-v|u�1|�u;�1-r-1b|��|o�1o�;u�|_;��ml;|�7;l-m7�bv�_b]_;uķ�b�ő�bm=u-v|u�1|�u;�vr;m7bm]�bv�mo|�;L1b;m|�
7�;�|o�|_;�-0v;m1;�o=�-�v|u-|;]b1�rѴ-m�|_-|�ruboubঞ�;v�-m7�]�b7;v�bm|;u�;mঞomvĺ�)b|_�|_;�blrѴ;l;m|-ঞom�o=�|_;������|_;�
Ѵ;�;Ѵv�o=�bm=u-v|u�1|�u;�vr;m7bm]�v_o�Ѵ7�u;-1_�-�vblbѴ-u�|u;m7�|o�|_-|�o=�|_;�o|_;u�1o�m|ub;vĺ

FIGURE 1 ���-rb|-Ѵ�;�r;m7b|�u;�-v�-�r;u1;m|-];�o=�|o|-Ѵ�;�r;m7b|�u;ķ�0��Ѵ;�;Ѵ�o=�;7�1-ঞom�Őr�0Ѵb1�;7�1-ঞomő
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Q�"|u�1|�u-Ѵ�r;;uv�ŐƑƏƐƑő���Q�!;]bom-Ѵ�r;;uv�ŐƑƏƐƒő�����Q����	�ŐƑƏƐƒő���Q��;u��ŐƑƏƐƓő

Source:�)ouѴ7��-mh�"|-|vĺ�"|u�1|�u-Ѵ�r;;uvĹ��-m-7-ķ���v|u-Ѵb-ķ��-Ѵ-�vb-ķ�!ol-mb-ķ�$_-bѴ-m7ĺ�!;]bom-Ѵ�r;;uvĹ��u-�bѴķ��oѴol0b-ķ��;�b1oķ�
�u];mঞm-ķ�&u�]�-�ĺ�



Technical Note  |  FINANCING STRATEGY���!&���$������"��������
!�"$!&�$&!�������Ґ����ґ 5

Financing scenarios
$_;������|o|-Ѵ�vr;m7bm]�om�v1_ooѴ�bm=u-v|u�1|�u;�o�;u�|_;�m;�|�ƐƏ��;-uv�bv�ruof;1|;7��vbm]�|_u;;�v1;m-ubovĹ�r;vvblbvঞ1ķ�
0-v;ķ�-m7�orঞlbvঞ1ĺ��-1_�v1;m-ubo�bv�ruof;1|;7�0-v;7�om�|_;�=oѴѴo�bm]�r-u-l;|;uvĹ�u;-Ѵ��	��]uo�|_�u-|;ķ�r;u1;m|-];�
o=�vr;m7bm]�om�;7�1-ঞom�-v�-�v_-u;�o=��	�ķ�-m7�r;u1;m|-];�o=�v1_ooѴ�bm=u-v|u�1|�u;�vr;m7bm]�-v�-�v_-u;�o=�vr;m7bm]�
om� ;7�1-ঞomĺ� $_;� ruof;1ঞomv� -u;� ;vঞl-|;7� bm� u;-Ѵ� |;ulv� �vbm]� ƑƏƐƔ� rub1;vķ� bm� ou7;u� |o� 1olr-u;��b|_� |_;� v1_ooѴ�
bm=u-v|u�1|�u;�]-r��_b1_��-v�;vঞl-|;7��vbm]�ƑƏƐƔ�rub1;vĺ�$_bv��bѴѴ�-Ѵvo�_;Ѵr�lomb|ou�|_;�ruo]u;vv�bm�1Ѵovbm]�|_;�]-rĺ�
$-0Ѵ;�ƒ�Ѵbv|v�|_;�r-u-l;|;uv�=ou�|_;�|_u;;�v1;m-ubovĺ�$_;�-m-Ѵ�vbv�0;]bmv��b|_�|_;�v-l;�;�;1�|;7�0�7];|�7�ubm]�ƑƏƐƓŊ
ƑƏƐѵ�o=�"ņĺ�ƐƐķѶƏƑķƏƏƏ1ĺ�$_;�u;v|�o=�|_;�r-u-l;|;uv��-u��-11ou7bm]�|o�|_;�_bv|oub1-Ѵ�r;u=oul-m1;�7�ubm]�ƑƏƐƏŊƑƏƐƔĺ�

Table 3 ���-u-l;|;uv��v;7�=ou�|_;�|_u;;�v1;m-ubov

Parameters per scenario (2017-2025)
"r;m7bm]�ruof;1ঞomv 

(million Soles) 
2016-2025

Budget 
executed 

2014-2016
Real GDP 

growth (%)

% Spending on 
;7�1-ঞom� 

(share of GDP)

% Spending on school 
infrastructure (share of 
vr;m7bm]�om�;7�1-ঞomő

�-v;�v1;m-ubo "ņĺ�ƐƐķѶƏƑ 3.5% ƒĺѵƓѷ�ŐƑƏƐƕőŖ 
5.0% (2025) 

Ɛƕĺƕƕѷ�ŐƑƏƐƕőŖ 
ƑƐĺѵѷ�ŐƑƏƑƔő "ņĺ�ƕƏķѶƏѶ

�rঞlbvঞ1�v1;m-ubo "ņĺ�ƐƐķѶƏƑ ƓĺƔѷ ƓĺƒƏѷ�ŐƑƏƐƕőŖ�
5.5% (2025) 

ƐƖĺƓѶѷ�ŐƑƏƐƕőŖ 
23% (2025) "ņĺ�ѶѶķƒѶƕ

�;vvblbvঞ1�v1;m-ubo "ņĺ�ƐƐķѶƏƑ 2.5% 1omv|-m|�-m7�
;t�-Ѵ�|o�ƒĺƓƕѷ Ɛѵĺѵѵѷ "ņĺ�ƔƓķƔƐƏ

 

b]�u;�Ƒ�v_o�v�|_;�1�l�Ѵ-ঞ�;�ruof;1|;7�vr;m7bm]�om�v1_ooѴ�bm=u-v|u�1|�u;�=ou�;-1_�o=�|_;�|_u;;�v1;m-ubovĺ��v�-�v|-uঞm]�
robm|ķ�|_;�;�;1�|;7�;�r;m7b|�u;v�=ou�ƑƏƐƓŊƑƏƐƔ�-u;�bm1Ѵ�7;7�|o];|_;u��b|_�-m�;vঞl-|;�=ou�ƑƏƐѵ�Ő"ņĺ�ƐƐķѶƏƑ�lbѴѴbomőĺ�
$_;�=oѴѴo�bm]�_-�;�0;;m�1omvb7;u;7�-v�vr;m7bm]�bm�bm=u-v|u�1|�u;Ĺ�ruof;1|v�bm�0-vb1�-m7�_b]_;u�;7�1-ঞom�ŐmomŊ�mb�;uvb|�őķ�
ruo7�1ঞ�;�|;1_mb1-Ѵ�;7�1-ঞom�-m7�;l;u];m1��l-m-];l;m|ķ�-m7�1�uu;m|�;�r;m7b|�u;v�o=�l-bm|;m-m1;�o=�v1_ooѴ�=-1bѴbঞ;v�
bm�0-vb1�;7�1-ঞomĺ�

FIGURE 2 ����l�Ѵ-ঞ�;�vr;m7bm]�om�v1_ooѴ�bm=u-v|u�1|�u;�r;u�v1;m-uboķ�ƑƏƐѵŊƑƏƑƔ�Őbm�lbѴѴbomvķ�"oѴ;vő�

1� ƑƏƐѵ�;�;1�|;7�;�r;m7b|�u;��-v�;vঞl-|;7��b|_�|_;��u;v�r�;v|o��mvঞ|�1bom-Ѵ��o7bC1-7o�Ő���ő��mঞѴ��-u1_�-m7�-vv�lbm]�|_;�v-l;�;�;1�ঞom�Ѵ;�;Ѵ�
o=�ƑƏƐƔ�ŐѶƏѷő

ƐƏƏķƏƏƏ

ƖƏķƏƏƏ

ѶƏķƏƏƏ

ƕƏķƏƏƏ

ѵƏķƏƏƏ

ƔƏķƏƏƏ

ƓƏķƏƏƏ

ƒƏķƏƏƏ

ƑƏķƏƏƏ

ƐƏķƏƏƏ

–

88,386.71

70,808

54,510

ƒķƓƑѶ ƕķƖƐƒ
ƐƐķѶƏƑ

  �rঞlbvঞ1�v1;m-ubo����   �-v;�v1;m-ubo����   �;vvblbvঞ1�v1;m-ubo



Technical Note  |  FINANCING STRATEGY���!&���$������"��������
!�"$!&�$&!�������Ґ����ґ6


b]�u;�ƒ�-m7�
b]�u;�Ɠ�bѴѴ�v|u-|;�|_;�vr;;7�-|��_b1_�|_;�bm=u-v|u�1|�u;�]-r�1o�Ѵ7�0;�1Ѵov;7��m7;u�;-1_�v1;m-uboĺ�
b]�u;�ƒ�
v_o�v�|_;�ruof;1ঞomv�omѴ��1omvb7;ubm]�]o�;uml;m|�u;vo�u1;vķ�-m7�
b]�u;�Ɠ�|-h;v�bm|o�-11o�m|�Cm-m1bm]�=uol����v�=uol�
ƑƏƐѶ�om�Ő"ņĺƖķƏƏƏ�lőĺ�&m7;u�|_;�0-v;�v1;m-ubo�Ő�b|_�]o�;uml;m|�u;vo�u1;vőķ�ѵƔѷ�o=�|_;�]-r��o�Ѵ7�0;�1Ѵov;7�0��ƑƏƑƔ�
-m7�ƐƏƏѷ�0��ƑƏƑƖ�ŋ�-m7��_;m�1omvb7;ubm]�����Cm-m1bm]ķ�ƕƒѷ��o�Ѵ7�0;�1Ѵov;7�0��ƑƏƑƔ�-m7�ƐƏƏѷ�0��ƑƏƑѶĺ�&m7;u�|_;�
orঞlbvঞ1�v1;m-ubo�bm1Ѵ�7bm]�Cm-m1bm]�=uol����vķ�ѶƐѷ��o�Ѵ7�0;�1Ѵov;7�0��ƑƏƑƔ�-m7�ƐƏƏѷ�0��ƑƏƑƖĺ�
bm-ѴѴ�ķ��m7;u�|_;�
r;vvblbvঞ1�v1;m-ubo��b|_����vķ�ƔѶѷ��o�Ѵ7�0;�1Ѵov;7�0��ƑƏƐƔ�-m7�ƐƏƏѷ�0��ƑƏƒƑĺ�

FIGURE 3 ���Ѵovbm]�|_;�bm=u-v|u�1|�u;�]-r�r;u�v1;m-ubo�Őbm�lbѴѴbomvķ�"oѴ;vő

FIGURE 4 ���Ѵovbm]�o=�|_;�bm=u-v|u�1|�u;�]-r�r;u�v1;m-ubo�bm1Ѵ�7bm]�Cm-m1bm]�=uol����v�Őbm�lbѴѴbomvķ�"oѴ;vő

ƐƏƏķƏƏƏ
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ѵƏķƏƏƏ

ƓƏķƏƏƏ

ƑƏķƏƏƏ

–

45,140

28,842

11,263

  �-v;�v1;m-ubo����   �;vvblbvঞ1�v1;m-ubo����   �rঞlbvঞ1�v1;m-ubo����

ƑƏƐƓ 2022 20302018 ƑƏƑѵƑƏƐѵ ƑƏƑƓ 20322020 20282015 2023 2031ƑƏƐƖ ƑƏƑƕƑƏƐƕ 20252021 ƑƏƑƖ

ƐƏƏķƏƏƏ

ѶƏķƏƏƏ

ѵƏķƏƏƏ

ƓƏķƏƏƏ

ƑƏķƏƏƏ

–

54,140

37,842

20,263

  �-v;�v1;m-ubo����   �;vvblbvঞ1�v1;m-ubo����   �rঞlbvঞ1�v1;m-ubo����

ƑƏƐƓ 2022 20302018 ƑƏƑѵ ƑƏƒƓƑƏƐѵ ƑƏƑƓ 20322020 20282015 2023 2031ƑƏƐƖ ƑƏƑƕƑƏƐƕ 2025 20332021 ƑƏƑƖ



Technical Note  |  FINANCING STRATEGY���!&���$������"��������
!�"$!&�$&!�������Ґ����ґ 7

Fiscal impact 
$_;�=oѴѴo�bm]�ľm;]-ঞ�;Ŀ�v1;m-ubo��-v�7;Cm;7�-m7�-m-Ѵ��;7�|o�v;;�|_;�Cv1-Ѵ�blr-1|�o=�|_;�����Ľv�vr;m7bm]�ruof;1ঞomvĹ�
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