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W'#$)#:!2,/"!/:,)-&/".,/-!)!.&/

  Estabilización interanual del OIBDA en el cuarto trimestre 
(-0,1% en términos orgánicos), que registra tres trimestres 
*&)',*=%+8&'"/,"*-,*+5+,)%&"',*=,)*+$."<"/,",>4$)'+;)"/,"

márgenes: 

 $ 8,$"*$(!')&.$&)1/"%&)"9$"*$:+;<=$#"$>"*"-5,1('$?@7AAB$/1**.,"%$#"$
"!).%9$1/2'(&'#.$,"6'&13'/",&"$",$@CD$/1**.,"%$#"$"!).%$2.)$
"*$'E!%&"$#"$3'*.)$#"$>"*"-5,1('$+)*',#'F$'!/",&'$",$&4)/1,.%$
%!GH'(",&"%$!,$D9IJ$)"%2"(&.$'*$&)1/"%&)"$',&")1.)$?KL9AJ$
1,&")',!'*F9$)"M"E',#.$*'%$"N(1",(1'%$H$'O.)).%$#")13'#.%$#"$*'%$
1,1(1'&13'%$#"$&)',%-.)/'(15,$H$#"$)"#!((15,$#"$(.%&"%$P!"$%"$
"%&Q,$**"3',#.$'$('G.7

 $ 8*$/')6",$:+;<=$%!GH'(",&"$%"$%1&R'$",$"*$SD9TJ$",$"*$(!')&.$
&)1/"%&)"$?UC9T$2727$-)",&"$'*$&)1/"%&)"$',&")1.)F$H$/"E.)'$
%16,1N('&13'/",&"$%!$3')1'(15,$1,&")',!'*$?UT9L$2727$-)",&"$'$KT9@$
2727$",$"*$&")(")$&)1/"%&)"F7$

 $ 8,$CTLC9$"*$:+;<=$%!GH'(",&"$'%(1",#"$'$CL7DAL$/1**.,"%$#"$
"!).%$?KA9LJ$1,&")',!'*F9$)"M"E',#.$!,'$(*')'$/"E.)'$'$*.$*')6.$
#"*$'V.7$8*$/')6",$:+;<=$%!GH'(",&"$'*(',W'$"*$SA9BJ9$L9S$2727$
1,-")1.)$'$CTLL7

 " ?+7)+(*$%+8&"$8$)*,"/,."@=A&"/,"*$A$"&4,-$%+8&"BCDE#FGH$4I>JK"

que crece un 6,2% interanual en términos orgánicos en el cuarto 
trimestre. 8,$CTLC$'*(',W'$LC7XDT$/1**.,"%$#"$"!).%$",$&4)/1,.%$
%!GH'(",&"%7

 " D54&-%$)%,"5,A&-$"/,."L,),(*+&"),%&"4&-"$**+;)"$".&".$-7&"/,"

2012 en términos subyacentes, situándose en 1,44 euros en el 
año (0,87 euros en términos reportados). 8,$"*$(!')&.$&)1/"%&)"$
2)"%",&'$!,$()"(1/1",&.$%"(!",(1'*$#"*$CX9@J$H$%"$/',&1","$

2)Q(&1('/",&"$"%&'G*"$-)",&"$'*$/1%/.$2")1.#.$#"*$'V.$',&")1.)$?T9AI$

"!).%$-)",&"$'$T9AD$"!).%F7

 $ 8*$)"%!*&'#.$,"&.$%"$%1&R'$",$S7BCX$/1**.,"%$#"$"!).%9$'-"(&'#.$2.)$

#.&'(1.,"%$"Y&)'.)#1,')1'%$",&)"$*'%$P!"$#"%&'(',$"*$'E!%&"$#"$3'*.)$#"$

>"*(.$?KBAB$/1**.,"%$#"$"!).%F9$"*$'E!%&"$#"$3'*.)$#"$>"*"-5,1('$+)*',#'$

?K@LS$/1**.,"%$#"$"!).%F$H$"*$1/2'(&.$#"$*'$#"3'*!'(15,$#"$Z","W!"*'$

?KALD$/1**.,"%$#"$"!).%F7"I."-,'=.%$/&"),%&",>*.=<,)/&":$*%&-,'"

,>%-$&-/+)$-+&'"$'*,)/,-M$"$"NO2NP"5+..&),'"/,",=-&'O

 " I."@=A&"/,"*$A$".+L-,"$.*$)Q$"NORP0"5+..&),'"/,",=-&'",)"1!01K",'"

decir, 1,55 euros por acción, 2")/1&1",#.$1,()"/",&')$*'$M"Y1G1*1#'#$
N,',(1")'$H$=)$"$54.+$"*&L,-%=-$"-,'4,*%&"$".&'"/+8+/,)/&'"

comprometidos para 2013.

 " #,'%$*$/$"5,A&-$"/,".$"@,>+L+.+/$/"()$)*+,-$"*&)"=)$":=,-%,"

-,/=**+;)"/,".$"/,=/$"()$)*+,-$"),%$"4&-"+54&-%,"/,"2OS2S"

millones de euros en el cuarto trimestre (5.045 millones de 
,=-&'",)",."*&)A=)%&"/,."$T&JU

 $ ['$#"!#'$N,',(1")'$,"&'$%"$%1&R'$",$@L7C@B$/1**.,"%$#"$"!).%$'$
#1(1"/G)"$#"$CTLC9$*.$P!"$%!2.,"$!,$)'&1.$#"$#"!#'$N,',(1")'$
,"&'$\$:+;<=$#"$C9SIY7

 $ ['$%5*1#'$6",")'(15,$#"$('E'$",$"*$&)1/"%&)"$H$*'$"N(1",&"$H$
2).'(&13'$6"%&15,$#"$*'$(')&")'$#"$'(&13.%$#"$*'$]./2'V^'$1/2!*%',$
*'$)"#!((15,$#"*$X9@J$",$*'$#"!#'$N,',(1")'$,"&'$)"%2"(&.$'*$(1"))"$
#"$%"2&1"/G)"7

 $ ['$'(&13'$2.*^&1('$#"$)"N,',(1'(15,$#"$>"*"-5,1('9$P!"$O'$-'(1*1&'#.$
('2&')$",$&.),.$'$L@7TTT$/1**.,"%$#"$"!).%$",$CTLC$?-)",&"$'$
/Q%$#"$LL7@TT$/1**.,"%$#"$"!).%$",$CTLLF$2")/1&"$2)"%",&')$!,$
2")N*$#"$3",(1/1",&.%$#"$#"!#'$(!G1")&.%$O'%&'$/Q%$'**Q$#"$CTLA9$
"*1/1,',#.$"*$)1"%6.$#"$)"N,',(1'(15,7

  Los ingresos se sitúan en 62.356 millones de euros, un 0,8% 
menores a los de 2011, 2)1,(12'*/",&"$1/2'(&'#.%$2.)$"*$",&.),.$
(./2*"E.$#"$.2")'(1.,"%$",$8!).2'9$&12.%$#"$('/G1.$H$*'$)"6!*'(15,7$

_1$G1",9$*-,*,)"=)"!KSV",>*.=<,)/&",."+54$*%&"/,".$"-,7=.$*+;)"

7-$*+$'"$."';.+/&"*-,*+5+,)%&"/,".&'"/$%&'"5;8+.,'"<"9,.,:;)+*$"

Latinoamérica:

! !!8,$"*$(!')&.$&)1/"%&)"$*.%$1,6)"%.%$(.,%.*1#'#.%$/"E.)',$%!$
"3.*!(15,$1,&")',!'*$",$&4)/1,.%$.)6Q,1(.%$-)",&"$'*$&)1/"%&)"$
',&")1.)7$8*$()"(1/1",&.$.)6Q,1(.$#"$>"*"-5,1('$['&1,.'/4)1('$%"$
'("*")'$",$"*$(!')&.$&)1/"%&)"$O'%&'$"*$D9@J$1,&")',!'*$?UI9DJ$",$
CTLCF9$1/2!*%'#.$2.)$"*$1,()"/",&.$#"$*'$G'%"$#"$(*1",&"%$#"$'*&.$
3'*.)$(.,$!,$()"(1",&"$2"%.$#"$(*1",&"%$#"$(.,&)'&.$ 
H$smartphones7

 $ [.%$1,6)"%.%$#"$#'&.%$/531*"%$(.,&1,R',$%1",#.$"*$/.&.)$
#"$()"(1/1",&.$",$CTLC$H$'!/",&',$!,$LC9XJ$1,&")',!'*9$
)"2)"%",&',#.$H'$/Q%$#"*$SAJ$#"$*.%$1,6)"%.%$#"$%")31(1.$/531*9$
1/2!*%'#.%$2.)$*'$)Q21#'$"Y2',%15,$#"$*.%$1,6)"%.%$#"$#'&.%$$$$$$$$
,.K_`_$?@DJ$#"$*.%$1,6)"%.%$#"$#'&.%$&.&'*"%F7$8%&"$()"(1/1",&.$
%"$#")13'$#"*$-!")&"$1,()"/",&.$#"$*.%$'(("%.%$#"$G',#'$',(O'$
/531*9$P!"$'*(',W',$@C9X$/1**.,"%$?USXJ$1,&")',!'*F7$
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  En 2012 los ingresos y OIBDA de Telefónica Latinoamérica 
'=4,-$)"4&-"4-+5,-$"8,Q".&'"/,"9,.,:;)+*$"I=-&4$K"4&)+,)/&"/,"

5$)+(,'%&".$",.,8$/$"/+8,-'+(*$*+;)"/,".$"H&54$TM$U

  El OIBDA de España$/"E.)'$%!%&',(1'*/",&"$%!$&",#",(1'$",$"*$
(!')&.$&)1/"%&)"$?KS9TJ$1,&")',!'*F$H$'*(',W'$*.%$L7DLT$/1**.,"%$
#"$"!).%$6)'(1'%$'$*'$-!")&"$)"(!2")'(15,$#"*$/')6",$:+;<=$?U@9@$
2727$1,&")',!'*F$O'%&'$AD9CJa$*.$P!"9$!,1#.$'$*'$/'H.)$"N(1",(1'$",$
*'$1,3")%15,$*.6)'#'$'$*.$*')6.$#"$&.#.$"*$'V.9$2")/1&"$'*(',W')$2.)$
2)1/")'$3"W$#"%#"$CTTX$()"(1/1",&.$#"*$M!E.$#"$('E'$.2")'&13.$",$
"*$&)1/"%&)"$?UD9DJ$1,&")',!'*$",$&4)/1,.%$.)6Q,1(.%F7

  Los ingresos en Brasil %" '("*")',$",$"*$(!')&.$&)1/"%&)"$
?UC9BJ$1,&")',!'*F$1/2!*%'#.%$2.)$"*$()"(1/1",&.$#"*$,"6.(1.$
/531*$?UB9AJ$1,&")',!'*F9$P!"$H'$)"2)"%",&'$/Q%$#"$!,$I@J$
#"$*.%$1,6)"%.%$&.&'*"%$#"*$2'^%7$8*$:+;<=$#"*$(!')&.$&)1/"%&)"$
'*(',W'$*.%$L7AXD$/1**.,"%$#"$"!).%$(.,$!,$/')6",$#"*$AA9CJ9$
%1$G1",$%"$",(!",&)'$'-"(&'#.$2.)$*'%$2*!%3'*^'%$",$*'$3",&'$
#"$&.))"%$,.$"%&)'&461('%$?CIB$/1**.,"%$#"$"!).%$",$"*$(!')&.$
&)1/"%&)"$#"$CTLC$-)",&"$'$LIS$/1**.,"%$#"$"!).%$",$"*$(!')&.$
&)1/"%&)"$#"$CTLLF7

  Los ingresos en Reino Unido$/"E.)',$,.&'G*"/",&"$%!$)1&/.$
#"$#"%(",%.$1,&")',!'*$O'%&'$"*$KS9CJ$",$"*$&)1/"%&)"9$'2.H'#.%$
",$*'$G!",'$"3.*!(15,$#"$*.%$1,6)"%.%$#"$%")31(1.$/531*9$H$()"(")^',$
1,&")',!'*/",&"$?UT9@JF$"Y(*!H",#.$"*$1/2'(&.$,"6'&13.$#"$*'$
)"6!*'(15,7$['$"3.*!(15,$#"*$:+;<=$/',&1","$&'/G14,$%!$)1&/.$
6)'#!'*$#"$/"E.)'$'*(',W',#.$*.%$ALC$/1**.,"%$#"$"!).%$",$"*$
&)1/"%&)"$?KX9DJ$1,&")',!'*F7

  Telefónica Alemania$(.,&1,R'$/"E.)',#.$%!$2.%1(1.,'/1",&.$
",$"*$/")('#.$/531*$&)'%$1,()"/",&')9$",$"*$(!')&.$&)1/"%&)"$
#"$CTLC9$*.%$1,6)"%.%$#"$%")31(1.$/531*$!,$A9XJ$"Y(*!H",#.$"*$
1/2'(&.$#"$*'$)"6!*'(15,7$8*$()"(1/1",&.$#"$*.%$1,6)"%.%9$E!,&.$'$
*'$(.,&1,!'$/"E.)'$#"$*'$"N(1",(1'9$2")/1&"$'*(',W')$!,$:+;<=$#"$
SII$/1**.,"%$#"$"!).%$",$"*$&)1/"%&)"$?U@9SJ$1,&")',!'*F7

  La reducción del endeudamiento es compatible con nuestra 
,'%-$%,7+$"/,"+)8,-'+;)"&-+,)%$/$"W$*+$"&4,-$*+&),'"<"',-8+*+&'"

de mayor crecimiento$H$'$)"-.)W')$,!"%&)'%$)"#"%$'$&)'34%$#"$*'$
'#P!1%1(15,$#"$"%2"(&).7$

  X$"H&54$TM$"$.*$)Q$".&'"&LA,%+8&'"&4,-$%+8&'"/,"+)7-,'&'K"

5$-7,)"CDE#F"<"H$4I>"'&L-,"8,)%$'"(A$/&'"4$-$"1!01O

 " 9,.,:;)+*$"$)=)*+$"'='"&LA,%+8&'"()$)*+,-&'"4$-$",.",A,-*+*+&"

2013 y reitera la política de remuneración al accionista para 
1!0Y"/,"/+'%-+L=*+;)"/,"=)"/+8+/,)/&",)",:,*%+8&"/,"!KSP",=-&'"

por acción.  

 $ :GE"&13.%$.2")'&13.%$?",$&4)/1,.%$.)6Q,1(.%LFb

 $ ])"(1/1",&.$#"$1,6)"%.%

 $ ]'^#'$#"*$/')6",$:+;<=$1,-")1.)$'$*'$)"61%&)'#'$",$CTLC

 $ ]'28Y\Z",&'%$%1/1*')$'$CTLC 

 $ :GE"&13.$N,',(1").b

 $ <"!#'$N,',(1")'$,"&'$c$AD7TTT$/1**.,"%$#"$"!).%

LF""K'#-,'#&/"&34,-#X&/"&:,'!-#X&/"NMLYZ"2&/"&34,-#X&/".,"NMLY"!/0(,$"-#:&/".,")!(3#&")&$/-!$-,/".,"NMLN"8:'&(,.#&".,"NMLN9="/,",V)20>,",2"#(:!)-&".,2"!40/-,":&'"1#:,'#$[!)#*$",$"O,$,P0,2!",$"

!(3&/",4,')#)#&/">"/,")&$/#.,'!":,'\(,-'&".,")&$/&2#.!)#*$")&$/-!$-,F"B"$#X,2".,"]6E^B="/,",V)20>,$"/!$,!(#,$-&/=":20/X!2\!/_:`'.#.!/":&'"2!"X,$-!".,")&(:!Q\!/="X,$-!/".,"-&'',/","#(:!)-&/"$&"

',)0'',$-,/"(!-,'#!2,/F"<2"K!:<V",V)20>,"!.#)#&$!2(,$-,"#$X,'/#&$,/",$",/:,)-'&F

 !/")#%'!/"3!/,"!40/-!.!/".,"NMLN",V)20>,$Z

a"W20/X!2\!/_:`'.#.!/":&'"X,$-!".,")&(:!Q\!/">"/!$,!(#,$-&/Z":20/X!2\!/_:`'.#.!/".,"K1#$!";$#)&(="B-,$-&="b#/:!/!-">"S0(3&">"/!$,!(#,$-&".,"6'2!$.!F

a"b&(&C,$,#P!)#*$".,":,'\(,-'&Z",2#(#$!)#*$",$"NMLN".,"2&/"',/02-!.&/".,"B-,$-&="S0(3&=":,?0,Q&/")!(3#&/",$",2":,'\(,-'&".,"A,2,%*$#)!"^#C#-!2">"1&(&C,$,#P!)#*$",$",2"-'!-!(#,$-&")&$-!32,"

.,"2!/"c&#$-"O,$-0',/F"

a"O,$-!/".,"-&'',/F

a"K!(3#&")&$-'!)-0!2".,2"(&.,2&")&(,')#!2".,"-,'(#$!2,/".,")&$-'!-&",$"K1#2,F"

E!/,/"NMLN":!'!"&34,-#X&/"NMLYZ

a"6$C',/&/"NMLN"&'Cd$#)&/Z"TLFMJR"(#22&$,/".,",0'&/F

a"K!\.!"(!'C,$"]6E^B"&'Cd$#)&",V"-&'',/Z"eL=R":F:F

a"K!:<V_O,$-!/"&'Cd$#)&",V)20>,$.&",/:,)-'&Z"LR=LfF
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^!-&/"+$!$)#,'&/"/,2,))#&$!.&/
9,.,:;)+*$O"#$%&'"()$)*+,-&'"',.,**+&)$/&'

Enero-Diciembre % Variación

 ^!-&/"$&"!0.#-!.&/"8,$"(#22&$,/".,",0'&/9 2012 2011 Reportado Orgánico

Importe neto de la cifra de negocios 62.356  62.837 (0,8) (0,8) 

A,2,%*$#)!" !-#$&!(`'#)!" YMFHNM"" NJFGRL"" H=H"" T=I""

A,2,%*$#)!"<0'&:!" NGFGGH"" YNFMTT"" 8T=H9" 8I=J9"

]-'!/"/&)#,.!.,/">",2#(#$!)#&$,/ LFJRL"" LFJYM"" M=T""

OIBDA 21.231  20.210  5,1  (3,9) 

A,2,%*$#)!" !-#$&!(`'#)!" LLFLMY"" LMFJGM"" N=M"" Y=R""

A,2,%*$#)!"<0'&:!" LMFNRR"" GFNIJ"" LM=R"" 8LM=M9"

]-'!/"/&)#,.!.,/">",2#(#$!)#&$,/" 8LLH9" 42  )F/F""

Margen OIBDA 34,0% 32,2% 1,9 p.p. (1,1 p.p.) 

A,2,%*$#)!" !-#$&!(`'#)! YT=Rf YI=Tf 8L=Y":F:F9" 8L=L":F:F9"

A,2,%*$#)!"<0'&:! YR=Nf NJ=Gf H=N":F:F" 8M=G":F:F9"

Z,'=.%$/&"C4,-$%+8&"BCDJ 10.798  10.064  7,3  (8,7) 

A,2,%*$#)!" !-#$&!(`'#)! TFMLH"" TFLNM"" 8L=I9" L=N""

A,2,%*$#)!"<0'&:!" HFNYY"" RFLGI"" NR=I"" 8LH=T9"

]-'!/"/&)#,.!.,/">",2#(#$!)#&$,/ 8RHM9" 8NHY9" IJ=L""

Resultado neto 3.928  5.403  (27,3) 

Resultado neto básico por acción (euros) 0,87  1,18  (25,9) 

D)8,-'+;)"BH$4I>J 9.458  10.224  (7,5) 0,3  

A,2,%*$#)!" !-#$&!(`'#)!" HFRHH"" HFNTM"" Y=I"" R=H""

A,2,%*$#)!"<0'&:!" YFHLY"" RFHLY"" 8NN=N9" 8G=M9"

]-'!/"/&)#,.!.,/">",2#(#$!)#&$,/ 490  452  J=T""

C4H["BCDE#FGH$4I>J" 11.773  9.986  17,9  (6,6) 

A,2,%*$#)!" !-#$&!(`'#)!" HFTRJ"" HFTYM"" M=Y"" N=T""

A,2,%*$#)!"<0'&:!" TFIYL"" RFITH"" RL=N"" 8LM=R9"

]-'!/"/&)#,.!.,/">",2#(#$!)#&$,/ 8TMH9" 8RMG9" RI=G""

<"&'**"$#"$(.,(1*1'(15,$1,(*!1#.$",$%.2.)&"$"Y("*$2!G*1('#.7

Notas:
d$:+;<=$H$:+$#"$*.%$,"6.(1.%$%"$2)"%",&',$',&"%$#"$6'%&.%$#"$6")",(1'/1",&.$H$#"$/')('7

d$̀ ')6",$:+;<=$('*(!*'#.$(./.$:+;<=$%.G)"$1/2.)&"$,"&.$#"$*'$(1-)'$#"$,"6.(1.%7

d$[.%$#'&.%$)"2.)&'#.%$#"$CTLL$H$CTLC$1,(*!H",$*.%$'E!%&"%$2.)$O12")1,M'(15,$",$Z","W!"*'$",$'/G.%$"E")(1(1.%7

d$:&)'%$%.(1"#'#"%$H$"*1/1,'(1.,"%$1,(*!H",$*.%$)"%!*&'#.%$#"$=&",&.$",$CTLC$O'%&'$"*$ST$#"$,.31"/G)"7

d$]'28Y$1,(*!H"$@XI$/1**.,"%$#"$"!).%$2.)$*'%$'#P!1%1(1.,"%$",$"%2"(&).$",$CTLCb$@/1**.,"%$#"$"!).%$",$e1(')'6!'9$SA$/1**.,"%$#"$"!).%$",$Z","W!"*'9$LCD$/1**.,"%$#"$"!).%$",$+)*',#'$H$ACT$/1**.,"%$#"$"!).%$",$
;)'%1*7$8,$CTLL$1,(*!H"$L7CBI$/1**.,"%$#"$"!).%$2.)$*'%$'#P!1%1(1.,"%$",$"%2"(&).b$XAC$/1**.,"%$#"$"!).%$",$8%2'V'9$SAB$/1**.,"%$#"$"!).%$",$;)'%1*9$IX$/1**.,"%$#"$"!).%$",$].%&'$f1('$H$SD$/1**.,"%$#"$"!).%$",$
].*./G1'7

d$<"%#"$"*$L$#"$",").$#"$CTLC$H$#"G1#.$'$*'$1/2*"/",&'(15,$#"$*'$,!"3'$.)6',1W'(15,$',!,(1'#'$",$%"2&1"/G)"$#"$CTLL9$*'%$(./2'V^'%$)"*'(1.,'#'%$(.,$"*$/!,#.$#161&'*$H$%")31(1.%$6*.G'*"%$P!"$2)"31'/",&"$
-.)/'G',$2')&"$#"$*.%$2")^/"&).%$#"$(.,%.*1#'(15,$#"$>"*"-5,1('$['&1,.'/4)1('$?>"))'9$`"#1',"&g.)h%$ ")R9$Wayra$H$*'$E.1,&$3",&!)"$i',#'F9$>"*"-5,1('$8%2'V'$H$>"*"-5,1('$8!).2'$?>+i_9$>e=9$j'E'O9$>!",&1$H$>"))'$
8%2'V'F$O',$%1#.$"Y(*!1#'%$#"$*.%$/1%/.%$"$1,(*!1#'%$",$k:&)'%$%.(1"#'#"%$H$"*1/1,'(1.,"%l7$=#1(1.,'*/",&"9$#"%#"$2)1,(121.$#"$'V.9$"*$2")^/"&).$#"$(.,%.*1#'(15,$#"$>"*"-5,1('$8!).2'$1,(*!H"$>"*"-5,1('$8%2'V'7$
]./.$(.,%"(!",(1'9$*.%$)"%!*&'#.%$#"$>"*"-5,1('$8!).2'9$>"*"-5,1('$['&1,.'/4)1('$H$k:&)'%$%.(1"#'#"%$H$"*1/1,'(1.,"%l$O',$%1#.$)""Y2)"%'#.%$",$CTLL$2')'$)"M"E')$"%&'$,!"3'$.)6',1W'(15,7$=*$%")$!,$('/G1.$
1,&)'6)!2.9$*.%$)"%!*&'#.%$(.,%.*1#'#.%$#"$>"*"-5,1('$",$CTLL$,.$O',$3')1'#.7

d$])1&")1.$.)6Q,1(.b$",$&4)/1,.%$N,',(1").%9$%"$'%!/",$&12.%$#"$('/G1.$2)./"#1.$(.,%&',&"%$#"$",").K#1(1"/G)"$CTLL$H$%"$"Y(*!H"$"*$1/2'(&.$#"$('/G1.%$",$"*$2")^/"&).$#"$(.,%.*1#'(15,$H$"*$1/2'(&.$#"*$'E!%&"$2.)$
O12")1,M'(15,$",$Z","W!"*'7$_"$1,(*!H",$*.%$)"%!*&'#.%$#"*$m)!2.$=&",&.$O'%&'$"*$ST$#"$,.31"/G)"$H$*.%$)"%!*&'#.%$#"$f!/G.$O'%&'$"*$SL$#"$.(&!G)"$#"$CTLL7$=$"%&.%$"-"(&.%9$",$CTLC9$%"$"Y(*!H",$#"*$:+;<=$H$#"*$:+$
"*$'E!%&"$#"$3'*.)$)"'*1W'#.$2.)$"*$m)!2.$>"*"-5,1('$%.G)"$%!$2')&1(12'(15,$",$>"*"-5,1('$+)*',#'$?K@CD$/1**.,"%$#"$"!).%F9$*'$/1,!%3'*^'$6",")'#'$",$*'$3",&'$#"$*'%$'((1.,"%$#"$]O1,'$n,1(./$?KBD$/1**.,"%$#"$"!).%F$H$
*'%$2*!%3'*^'%$6",")'#'%$2.)$3",&'$#"*$m)!2.$=&",&.$?UIL$/1**.,"%$#"$"!).%F9$f!/G.$?UCD$/1**.,"%$#"$"!).%F$H$*'$3",&'$2')(1'*$#"$o1%2'%'&$?UCI$/1**.,"%$#"$"!).%F7$8,$CTLL9$%"$"Y(*!H",$#"*$:+;<=$H$#"*$:+$"*$1/2'(&.$
2.%1&13.$#")13'#.$#"$*'$3",&'$2')(1'*$#"$*'$2')&1(12'(15,$"(.,5/1('$",$ .)&!6'*$>"*"(./$?ULXA$/1**.,"%$#"$"!).%F$H$*'$2).31%15,$2.)$6'%&.%$#"$)""%&)!(&!)'(15,$#"$2*',&1**'$",$8%2'V'$?KC7IDL$/1**.,"%$#"$"!).%F7$8*$
]'28Y$#"$>"*"-5,1('$"Y(*!H"$1,3")%1.,"%$",$"%2"(&).$H9$",$CTLL9$*.%$ ).6)'/'%$#"$8N(1",(1'$+,/.G1*1')1'$#"$>7$8%2'V'$H$*.%$(./2)./1%.%$1,/.G1*1')1.%$'%.(1'#.%$'$*'$,!"3'$%"#"$#"$>"*"-5,1('$",$;')("*.,'7
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A,2,%*$#)!"B)),/&/
Telefónica. Accesos

Diciembre

"^!-&/"$&"!0.#-!.&/"8,$"(#2,/9 2012 2011 % Variación

Accesos Clientes Finales 310.010,8  301.311,8 2,9

B)),/&/".,"-,2,%&$\!"+4!"8L9"8N9 RMFMMN=T"" RMFLLG=N"" 8M=Y9"

B)),/&/".,".!-&/","6$-,'$,- LGFRMN=T"" LGFLYR=N"" L=R""

E!$.!",/-',)1! THY=N"" GMG=N"" 8NJ=N9"

E!$.!"!$)1!"8Y9 LJFHGT=N"" LJFMTT=Y"" N=G""

]-'&/"8R9 LHY=L"" LHJ=I"" 8Y=H9"

B)),/&/"(*X#2,/"8H9 NRIFNTG=H"" NYJFIRJ=T"" Y=T""

W',:!C&"8T9 LTHFIHG=I"" LTNFNRT=G"" N=N""

K&$-'!-&"8N9"8I9 JLFHMG=J"" ITFHML=I"" T=H""

AO".,"W!C& YFYYT=N"" YFYMG=G"" M=J""

Accesos Mayoristas 5.731,3  5.296,0  8,2  

E0)2,"B2?0#2!.& YFYMJ=J"" NFGNJ=I"" LY=M""

E0)2,"K&(:!'-#.& LJY=H"" NMH=M"" 8LM=H9"

E0)2,"^,/!C',C!.& YFLNH=Y"" NFINY=I"" LR=I""

g!>&'#/-!"B^D "8J9 JMM=T"" JRG=Y"" 8H=I9"

]-'&/"8G9 LFTNL=J"" LFHLJ=M"" T=J""

Total Accesos 315.742,1  306.607,8  3,0  

9,.,:;)+*$O"F**,'&'"\;8+.,'

Diciembre

^!-&/"$&"!0.#-!.&/"8,$"(#2,/9 2012 2011 % Variación

 .)(",&'E"$2)"2'6.$?JF ID9TJ IX9TJ ?T9B$2727F

 .)(",&'E"$(.,&)'&.$?JF$ $ $ $ SS9TJ SC9TJ T9B$2727

=(("%.%$;=`$?pTTTF$ $$ $$ @C7DDA9B SX7CLX9L SX9LJ

 ","&)'(15,$;=`$?JF$ $ $ CLJ LIJ @9S$2727

 ","&)'(15,$smartphones$?JF$ $ $ LBJ LSJ I9C$2727$

Notas:
?LF$$f>;$?1,(*!H",#.$>n F$YLa$=(("%.$;Q%1(.$f<_+$YLa$=(("%.$ )1/')1.$f<_+a$ 

=(("%.%$<161&'*"%$C\I$YST7$+,(*!H"$'!&.(.,%!/.7$+,(*!H"$*'$&.&'*1#'#$#"$*.%$'(("%.%$ 
kNY"#$g1)"*"%%l7$+,(*!H"$Z.W$%.G)"$+ $H$=<_[$[1G)"7$=$2')&1)$#"*$2)1/")$&)1/"%&)"$#"$CTLC9$*.%$'(("%.%$#"$&"*"-.,^'$NE'$1,(*!H",$SXA$/1*$(*1",&"%$#"$Z.+ $",$=*"/',1'$H$I@$/1*$*^,"'%$NE'%$",$f"1,.$n,1#.$2')'$
O./.6",",1W')$"%&.%$'(("%.%$'$*.%$()1&")1.%$#"$>"*"-5,1('7

?CF$=(("%.%$#"$&"*"-.,^'$NE'$1,(*!H",$*'$)"(*'%1N('(15,$",$"*$(!')&.$&)1/"%&)"$ 
#"$CTLC$",$=)6",&1,'$#"$L@D$/1*$'(("%.%$kNY"#$g1)"*"%%l$',&")1.)/",&"$)"(.,.(1#.%$(./.$'(("%.%$/531*"%$#"*$%"6/",&.$(.,&)'&.7

?SF$=<_[9$%'&4*1&"9$NG)'$52&1('9$('G*"$/5#"/$H$(1)(!1&.%$#"$G',#'$',(O'7

?AF$$f"%&.$#"$(1)(!1&.%$/1,.)1%&'%$P!"$,.$%.,$#"$G',#'$',(O'7

?@F$8,$"*$2)1/")$&)1/"%&)"$#"$CTLC$%"$#1").,$#"$G'E'$C9T$/1**.,"%$#"$'(("%.%$1,'(&13.%$",$8%2'V'7

?IF$8,$"*$2)1/")$&)1/"%&)"$#"$CTLC$%"$#1").,$#"$G'E'$L9C$/1**.,"%$#"$'(("%.%$1,'(&13.%$",$8%2'V'7$8,$"*$&")(")$&)1/"%&)"$#"$CTLL$%"$#1").,$#"$G'E'$",$]O1*"$SIT$/1*$'(("%.%$1,'(&13.%7$ 
8,$;)'%1*$%"$#1").,$#"$G'E'$L9T$/1**.,"%$#"$'(("%.%$1,'(&13.%$",$"*$(!')&.$&)1/"%&)"$#"$CTLL$H$L9I$/1**.,"%$#"$'(("%.%$1,'(&13.%$",$"*$%"6!,#.$&)1/"%&)"$#"$CTLC7$

?DF$8,$"*$2)1/")$&)1/"%&)"$#"$CTLC$%"$#1").,$#"$G'E'$XTT$/1*$'(("%.%$1,'(&13.%$",$8%2'V'7

?XF$+,(*!H"$G!(*"%$'*P!1*'#.%$2.)$>"*"-5,1('$=*"/',1'$H$>"*"-5,1('$f"1,.$n,1#.7

?BF$]1)(!1&.%$(!H.$(*1",&"$N,'*$%.,$.2")'#.)'%7$+,(*!H"$=*P!1*")$`'H.)1%&'$#"$[^,"'$>"*"-5,1('$?=`[>F$",$8%2'V'7
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8*$"E")(1(1.$CTLC$O'$%1#.$(*'3"$",$*'$&)',%-.)/'(15,$#"$>"*"-5,1('7$
=$*.$*')6.$#"*$'V.$%"$O',$1/2*"/",&'#.$,!/").%'%$1,1(1'&13'%$
P!"$'("*")')Q,$*'$)"(!2")'(15,$#"*$()"(1/1",&.$#1-")",(1'*$#"$*'$
]./2'V^'7$>"*"-5,1('$['&1,.'/4)1('$O'$%!2")'#.$2.)$2)1/")'$
3"W$",$1,6)"%.%$'$>"*"-5,1('$8!).2'9$/',&",14,#.%"$E!,&.$'$
*.%$1,6)"%.%$#"$#'&.%$/531*"%$(./.$*'%$2)1,(12'*"%$2'*',('%$#"$
()"(1/1",&.$#"*$m)!2.a$'/G'%$O',$/.%&)'#.$!,'$'("*")'(15,$",$
%!$()"(1/1",&.$.)6Q,1(.$",$"*$&)1/"%&)"7$8,$>"*"-5,1('$8!).2'$
%"$O'$2).#!(1#.$!,'$)"(!2")'(15,$#"$*'$'(&131#'#$(./")(1'*$",$
*.%$2)1,(12'*"%$/")('#.%$6)'(1'%$'*$4Y1&.$#"$*'%$&')1-'%$*',W'#'%9$
"%2"(1'*/",&"$k`.31%&')$0!%15,l$",$8%2'V'9$P!"$)"M"E'$!,'$/"E.)'$
6",")'*1W'#'$",$*'$2.%1(15,$(./2"&1&13'$",$*.%$#1%&1,&.%$/")('#.%7

=*$/1%/.$&1"/2.9$',"*&)(-5$"4&-"%,-*,-"%-+5,'%-,"*&)',*=%+8&"
,."+)*-,5,)%&"',*=,)*+$."/,."CDE#F"'=L<$*,)%,",)"8$.&-,'"
absolutos en todas las regiones, y del margen OIBDA 
*&)'&.+/$/&K"]=,"8=,.8,"$"-,7+'%-$-"*-,*+5+,)%&"+)%,-$)=$."
en términos subyacentes,$)"M"E',#.$*'%$1,1(1'&13'%$#"$
&)',%-.)/'(15,$H$)"#!((15,$#"$(.%&"%$P!"$%"$"%&Q,$**"3',#.$'$('G.$
",$,!/").%'%$Q)"'%7$

8,$CTLC$m*.G'*$f"%.!)("%$O'$(.,%.*1#'#.$%!$/.#"*.$.2")'&13.$H$
(.,&)1G!H"$#"$-.)/'$(.,%1%&",&"9$'$&)'34%$#"$%!%$Q)"'%$6*.G'*"%9$
'$P!"$>"*"-5,1('$'3',("$",$*'$.2&1/1W'(15,$#"$*.%$G","N(1.%$#"$
%!$"%('*'7$]./.$)"%!*&'#.9$O'$(.,%"6!1#.$/'H.)"%$"N(1",(1'%9$
/"E.)'%$",$"*$time to market$H$%'&1%-'((15,$#"$(*1",&"%$H$/Q%$
(./2"&1&131#'#$",$,"6.(1.%$/!*&1,'(1.,'*"%7

['%$1,1(1'&13'%$6*.G'*"%$.)1",&'#'%$'$*'$%1/2*1N('(15,$H$
"%&',#')1W'(15,$#"$2).("%.%9$'2*1('(1.,"%$H$&"(,.*.6^'%9$E!,&.$
(.,$!,'$)'(1.,'*1W'(15,$#"$#"%2*1"6!"%$H$(./2')&1(15,$#"$
1,-)'"%&)!(&!)'%9$O',$2")/1&1#.$'$>"*"-5,1('$6",")')$'O.)).%$
)"(!))",&"%$H$!,'$/"E.)$('*1#'#$#"$%")31(1.7$=%^9$%"$O',$%",&'#.$*'%$
G'%"%$2')'$'("*")')$,!"%&)'$&)',%-.)/'(15,$>+9$P!"$%"$'2.H')Q$",$
,!"%&).%$,!"3.%$]",&).%$#"$<'&.%$?`4Y1(.9$;)'%1*$H$8%2'V'F7

>'/G14,$%"$O'$'!/",&'#.$O'%&'$"*$XTJ$"*$3'*.)$,"6.(1'#.$
6*.G'*/",&"$",$#1%2.%1&13.%$/531*"%9$(.,(",&)'#.$",$LTT$
)"-")",(1'%7$<"$"%&'$-.)/'9$('#'$&)1/"%&)"$%"$O'$/"E.)'#.$*'$
"N(1",(1'$.G&",1#'9$&)'G'E',#.$2')'$#1%2.,")$#"$!,$/'2'$#"$
2).3""#.)"%$/Q%$"P!1*1G)'#.$H$!,'$52&1/'$2")/!&'G1*1#'#$",&)"$
)"-")",(1'%7$=#"/Q%9$%"$O',$"%&'G*"(1#.$*'%$G'%"%$2')'$#"%')).**')$
!,$/.#"*.$#"$(./2)'%$k"Y&)"/.$'$"Y&)"/.l9$(.,$4,-'%1%$",$*'%$
('&"6.)^'%$6*.G'*"%7$8%&"$/.#"*.$2")/1&"$*'$!,1N('(15,$#"$*.%$
2).("%.%$#"$#"(1%15,$H$'#E!#1('(15,$H$'%"6!)')$*.%$'O.)).%$H$*'$
%.%&",1G1*1#'#$",$*'$()"'(15,$#"$3'*.)7

01,'*/",&"9$%"$O'$'N',W'#.$*'$,!"3'$.)6',1W'(15,$#"$*.%$,"6.(1.%$
/!*&1,'(1.,'*"%$#"$>"*"-5,1('9$(.,$!,'%$.2")'(1.,"%$/Q%$Q61*"%9$
)"-.)W',#.$%!$2.%1(1.,'/1",&.$6*.G'*$H$/"E.)',#.$*'$%'&1%-'((15,$
#"$%!%$(*1",&"%7$=%^9$O'$(.,%"6!1#.$1,()"/",&')$*.%$1,6)"%.%$#"$
%!%$,"6.(1.%$/!*&1,'(1.,'*"%$!,$DJ$1,&")',!'*$#"%&'(',#.9$",&)"$
.&).%9$"*$#"$*.%$%")31(1.%$1,&"),'(1.,'*"%$?UCSJ$1,&")',!'*F7

<!)',&"$"*$"E")(1(1.$CTLC$&'/G14,$W,5&'"5,A&-$/&".$",(*+,)*+$"
/,")=,'%-$"+)8,-'+;)O"^,5&'"$4&'%$/&"4&-",."*-,*+5+,)%&K"
)"'%16,'#.$)"(!)%.%$O'(1'$*'%$.2")'(1.,"%$H$%")31(1.%$#"$/'H.)$
()"(1/1",&.$q(./.$"*$#"%2*1"6!"$%"*"(&13.$#"$NG)'$H$Z<_[q9$
'!/",&'#.$*'$('*1#'#$#"*$%")31(1.$H$*'$%'&1%-'((15,$#"*$(*1",&"9$

)"-.)W'#.$,!"%&)'%$)"#"%$'$&)'34%$#"$*'$'#P!1%1(15,$#"$"%2"(&).$
H$2)1.)1W'#.$*'$'6",#'$#"$%1/2*1N('(15,$2')'$"Y2*.&')$Q)"'%$#"$
1,3")%15,$(./2')&1#'7

 .)$.&).$*'#.9$a cierre de 2012 se registra una sustancial 
5,A&-$"/,".$"@,>+L+.+/$/"()$)*+,-$K$6)'(1'%$'$&)"%$21*')"%$
-!,#'/",&'*"%7$8,$2)1/")$*!6')9$#"%&'('$*'$1/2.)&',&"$)"#!((15,$
#"$#"!#'$**"3'#'$'$('G.$",$*'$%"6!,#'$/1&'#$#"*$'V.9$6)'(1'%$
'$!,'$-!")&"$6",")'(15,$#"$('E'$q#"G1#'$"%&'$R*&1/'$'$!,'$
%!%&',(1'*$/"E.)'$#"*$:+;<=$H$!,'$"N(1",&"$6"%&15,$#"*$('21&'*$
(1)(!*',&"q$H$'$!,'$'(&13'$6"%&15,$#"$*'$(')&")'$#"$'(&13.%$#"$
*'$]./2'V^'7$8,$%"6!,#.$*!6')9$*.%$"%-!")W.%$#"$)"N,',(1'(15,$
**"3'#.%$'$('G.$2.)$*'$]./2'V^'$#!)',&"$CTLC$O',$)"%!*&'#.$",$*'$
)"N,',(1'(15,$'$*')6.$2*'W.$",$&.),.$'$L@7TTT$/1**.,"%$#"$"!).%9$
(.,$!,$'*&.$6)'#.$#"$#13")%1N('(15,7$ .)$R*&1/.9$*'$(',("*'(15,$#"*$
#131#",#.$(.))"%2.,#1",&"$'*$"E")(1(1.$CTLC$O'$%1#.$!,$-'(&.)$(*'3"$
H$#"&")/1,',&"$2')'$'!/",&')$*'$*1P!1#"W$H$-'3.)"(")$"*$'(("%.$'$
*.%$/")('#.%7$>.#'%$"%&'%$/"#1#'%$O',$%!2!"%&.$!,'$1/2.)&',&"$
)"#!((15,$#"*$'2'*',('/1",&.$N,',(1").9$!,'$"%&'G1*1W'(15,$#"$*.%$
)'&1,6%$#"$()4#1&.$H$!,'$%16,1N('&13'$/"E.)'$#"$*'$*1P!1#"W7

<!)',&"$"*$(!')&.$&)1/"%&)"$#"$CTLC9$>"*"-5,1('$O'$(.,&1,!'#.$
'3',W',#.$",$*'$&)',%-.)/'(15,$#"$*'$]./2'V^'7$Telefónica 
Digital9$",$%!$"%&)'&"61'$#"$1/2!*%')$*'$1,,.3'(15,$H$('2&!)')$
*'%$.2.)&!,1#'#"%$",$"*$/!,#.$#161&'*9$O'$)"'*1W'#.$1/2.)&',&"%$
2).6)"%.%$",&)"$*.%$P!"$('G"$#"%&'(')b

  8,$"*$/')(.$#"*$('21&'*$)1"%6.9$Telefónica Ventures$O'$*1#")'#.$*'$
).,#'$#"$N,',(1'(15,$'$83")H&O1,67/"7$_"$&)'&'$#"$!,'$1,,.3'#.)'$

2*'&'-.)/'$#1,Q/1('$#"$'2*1('(1.,"%$/531*"%$",$o>`[@$P!"$"%&Q$

1/2!*%',#.$2')'$smartphones *'$&)',%1(15,$O'(1'$"*$(.,("2&.$

k#1,Q/1(.l9$.-)"(1",#.$%")31(1.%$'#'2&'#.%$'$!,$*!6')$H$/./",&.$

#"&")/1,'#.%7

  8,$2')'*"*.9$>"*"-5,1('$(.,&1,R'$2).6)"%',#.$",$"*$#"%')).**.$#"*$

%1%&"/'$.2")'&13.$2')'$/531*$[+-,:&>$G'%'#.$",$o>`[@$(.,$`.W1**'$

H$"%2")'$*',W')$*.%$2)1/").%$&")/1,'*"%$",$;)'%1*9$].*./G1'9$8%2'V'$H$

Z","W!"*'$#!)',&"$"*$3")',.$#"$CTLS7

  >"*"-5,1('$O'$*',W'#.$k+,%&',&$_")3")%l9$"*$2)1/")$%")31(1.$6*.G'*$(.,$

/')('$>"*"-5,1('$#"$cloud$2RG*1('$P!"$.-)"("$'$(*1",&"%$(.)2.)'&13.%$
%")31#.)"%$31)&!'*"%$#"$'*&.$)",#1/1",&.$.2&1/1W'#.%$2')'$

'2*1('(1.,"%$/531*"%$(.)2.)'&13'%7$

  8,$;)'%1*9$>"*"-5,1('$H$`'%&")(')#$2)"%",&').,$`0_9$(./2'V^'$

P!"$#"%')).**')Q$%.*!(1.,"%$/,"4$7&"4&-"5;8+.$2')'$(*1",&"%$#"$

>"*"-5,1('$P!"$,.$#1%2.,",$#"$(!",&'$G',(')1'7$8%&"$%")31(1.$

2")/1&1)Q$O'(")$&)',%-")",(1'%$G',(')1'%9$(./2)'%$H$)"(')6'%$

/531*"%9$",&)"$.&)'%$&)',%'((1.,"%$N,',(1")'%7$

S,/02-!.&/")&$/&2#.!.&/

^0'!$-,",2")0!-'&"-'#(,/-',".,"
NMLN="A,2,%*$#)!"1!")&$-#$0!.&"
!X!$P!$.&",$"2!"-'!$/%&'(!)#*$"
.,"2!"K&(:!Q\!
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  >"*"-5,1('$<161&'*$O'$'#P!1)1#.$>.h;.Y9$!,'$2*'&'-.)/'$*^#")$#"$

*&5=)+*$*+&),'"/,"8M/,&K$P!"$2")/1&"$"*$#"%')).**.$#"$%")31(1.%$

G'%'#.%$",$3^#".$",$#1)"(&.$'$&)'34%$#"$*'$%1/2*"$1,(.)2.)'(15,$#"$

31#".**'/'#'%$",$%1&1.%$g"G$H$'2*1('(1.,"%$/531*"%7

  Wayra$("*"G)5$(.,$4Y1&.$",$`1'/1$%!$2)1/")$k<"/.<'H$m*.G'*l$',&"$

1,3")%.)"%$1,&"),'(1.,'*"%$2')'$2)"%",&')$*.%$'3',("%$#"$LD$k%&')&K

!2%l$%"*"((1.,'#'%$#"$",&)"$*'%$/Q%$#"$LXT$'("*")'#'%7$<!)',&"$"*$

&)1/"%&)"$Wayra$O'$1,'!6!)'#.$,!"3'%$'('#"/1'%$",$_r.$ '!*.9$

`R,1(O9$ )'6'$H$_',&1'6.$#"$]O1*"7$['$/')('$(!",&'$H'$(.,$LS$

'('#"/1'%$)"2')&1#'%$2.)$&.#.$"*$/!,#.7$

  >"*"-5,1('$<161&'*$H$`1().%.-&$O',$N)/'#.$!,$'(!")#.$"%&)'&461(.$2')'$

*'$()"'(15,$#"$!,'$Plataforma Global de Vídeo$P!"$.-)"("$%")31(1.%$
#"$&"*"31%15,$&',&.$",$)"#"%$6"%&1.,'#'%$?+ >ZF$(./.$,.$6"%&1.,'#'%$

?over-the-topF7$=$*.$*')6.$#"*$&)1/"%&)"$"*$%")31(1.$%"$O'$*',W'#.$",$

;)'%1*$H$]O1*"7

  >"*"-5,1('$<161&'*$O'$()"'#.$Telefónica Dynamic Insights,$!,'$,!"3'$
!,1#'#$6*.G'*$#"%&1,'#'$'$'G)1)$,!"3'%$.2.)&!,1#'#"%$#"$()"'(15,$#"$

3'*.)$",$"*$#",./1,'#.$%"(&.)$#"$kG16$#'&'l7

[.% accesos$&.&'*"%$#"$*'$]./2'V^'$()"(",$!,$SJ$1,&")',!'*9$O'%&'$
'*(',W')$SL@9D$/1**.,"%$'$(1"))"$#"$CTLC9$(.,$!,$1/2!*%.$%16,1N('&13.$
#"$*.%$(*1",&"%$#"$(.,&)'&.$H$#"$G',#'$',(O'$NE'$H$/531*7$<"%&'('$
*'$"3.*!(15,$#"$*.%$'(("%.%$#"$>"*"-5,1('$['&1,.'/4)1('$?IDJ$#"*$
&.&'*F9$P!"$'!/",&',$!,$IJ$)"%2"(&.$'$#1(1"/G)"$#"$CTLL7$8,$"*$
(!')&.$&)1/"%&)"$('G"$/",(1.,')$"*$1/2!*%.$(./")(1'*$#"$>"*"-5,1('$
8!).2'9$P!"$3!"*3"$'$2)"%",&')$6',',(1'$,"&'$2.%1&13'$",$"*$&.&'*$#"$
'(("%.%7$

 $ [.%$$**,'&'"5;8+.,'$'*(',W',$CAD9S$/1**.,"%$'$(1"))"$#"*$&)1/"%&)"9$

!,$AJ$/Q%$P!"$",$CTLL9$'2.H'#.%$",$"*$()"(1/1",&.$%.%&",1#.$#"*$

%"6/",&.$(.,&)'&.$?UDJ$1,&")',!'*F9$P!"$)"2)"%",&'$H'$"*$SSJ$#"*$

&.&'*$#"$'(("%.%$/531*"%7$['$6',',(1'$,"&'$/531*$#"*$'V.$CTLC$&.&'*1W'$

LC9L$/1**.,"%$#"$'(("%.%$?"Y(*!H",#.$*'$#"%(.,"Y15,$#"$S9I$/1**.,"%$

#"$'(("%.%$/531*"%$1,'(&13.%$",$8%2'V'$H$;)'%1*F9$)"2)"%",&',#.$"*$

%"6/",&.$(.,&)'&.$!,$@CJ7$

  [.%$$**,'&'"/,"L$)/$"$)*W$"5;8+.$%"$%1&R',$",$@C9X$/1**.,"%$'$

#1(1"/G)"$#"$CTLC9$/',&",1",#.$!,$%5*1#.$1,()"/",&.$#"*$SXJ$

1,&")',!'*$H$)"2)"%",&',#.$"*$CLJ$#"$*.%$'(("%.%$/531*"%$?U@$2727$

1,&")',!'*F7$<"%&'('$*'$-!")&"$'(&131#'#$(./")(1'*$#"$smartphones 

",$"*$'V.9$(.,$!,'$6',',(1'$,"&'$#"$L@9A$/1**.,"%$",$CTLC$?UCTJ$

1,&")',!'*F$H$!,'$2","&)'(15,$#"*$LBJ$%.G)"$*'$G'%"$#"$'(("%.%$

/531*"%$?UI$2727$1,&")',!'*Fa$"%2"(1'*/",&"$",$"*$(!')&.$&)1/"%&)"9$

(.,$!,'$6',',(1'$,"&'$&)1/"%&)'*$#"$@9A$/1**.,"%9$*'$/'H.)$#"*$

'V.$CTLC$H$!,$DSJ$%!2")1.)$'$*'$#"*$&")(")$&)1/"%&)"7$8%$#"$

%!G)'H')$*'$%16,1N('&13'$'("*")'(15,$#"$*'$6',',(1'$,"&'$&)1/"%&)'*$

#"$smartphones$",$8!).2'9$-!,#'/",&'*/",&"$2.)$"*$1/2!*%.$

(./")(1'*$)"61%&)'#.$",$>"*"-5,1('$8%2'V'7

 &/"!)),/&/"-&-!2,/".,"2!"K&(:!Q\!"
)',),$"0$"Yf"#$-,'$0!2="1!/-!"
!2)!$P!'"YLH=I"(#22&$,/"!")#,'',".,2"
,4,')#)#&"NMLN

  [.%$$**,'&'"(A&'$'*(',W',$AT9T$/1**.,"%$'$(1"))"$#"*$(!')&.$&)1/"%&)"$

#"$CTLC9$)"61%&)',#.$!,'$6',',(1'$,"&'$",$"*$&)1/"%&)"$#"$LXL$/1*$

'(("%.%$?KCLD$/1*$'(("%.%$",$"*$&")(")$&)1/"%&)"F$H$!,'$/",.)$('^#'$",$

&4)/1,.%$1,&")',!'*"%$-)",&"$'$%"2&1"/G)"$?KT9SJ$'$#1(1"/G)"$#"$CTLC$

-)",&"$'$KL9@J$'$%"2&1"/G)"$#"$CTLCF7

  [.%$$**,'&'"5+)&-+'%$'"/,"L$)/$"$)*W$"(A$$'%(1",#",$'$LX9I$

/1**.,"%$'$(1"))"$#"$CTLC$H$()"(",$!,$SJ$)"%2"(&.$'$#1(1"/G)"$#"$

CTLL9$)"61%&)',#.$!,'$6',',(1'$,"&'$",$"*$'V.$#"$@ST$/1*$'(("%.%$

?UDC$/1*$",$"*$&)1/"%&)"F7$8,$"*$(!')&.$&)1/"%&)"$#"%&'('$>"*"-5,1('$

8!).2'$(.,$!,'$6',',(1'$,"&'$&)1/"%&)'*$2.%1&13'$2.)$2)1/")'$3"W$

#"%#"$/')W.$#"$CTLL9$6)'(1'%$'*$1/2!*%.$(./")(1'*$#"$*'$G',#'$',(O'$

NE'$)"61%&)'#.$",$>"*"-5,1('$8%2'V'7$[.%$'(("%.%$/1,.)1%&'%$#"$G',#'$

',(O'$NE'$'*(',W',$!,'$2","&)'(15,$#"*$AIJ$%.G)"$*.%$'(("%.%$#"$

&"*"-.,^'$NE'$?UL9@$2727$1,&")',!'*F7

8%$1/2.)&',&"$%"V'*')$P!"$"*$m)!2.$=&",&.$#"%(.,%.*1#'$%!%$
)"%!*&'#.%$#"*$m)!2.$>"*"-5,1('$#"%#"$N,'*"%$#"$,.31"/G)"$#"$CTLC$
?(./.$(.,%"(!",(1'$#"$*'$3",&'$#"$*'$(./2'V^'$2).#!(1#'$#!)',&"$"*$
(!')&.$&)1/"%&)"$#"$CTLCF7$<1(O'$.2")'(15,$1/2'(&'9$2.)$&',&.9$",$*'%$
(./2')'(1.,"%$1,&")',!'*"%$#"$*.%$)"%!*&'#.%$"(.,5/1(.KN,',(1").%$
#"$>"*"-5,1('$",$&4)/1,.%$)"2.)&'#.%7

El importe neto de la cifra de negocios (ingresos)$",$"*$(.,E!,&.$
#"$CTLC$%"$%1&R'$",$IC7S@I$/1**.,"%$#"$"!).%9$!,$T9XJ$/",.)$P!"$",$
CTLL$H$!,$C9TJ$1,&")',!'*$/",.)$",$"*$(!')&.$&)1/"%&)"9$1/2'(&'#.$
2.)$*'%$#"%-'3.)'G*"%$(.,#1(1.,"%$",$'*6!,.%$/")('#.%9$&',&.$
"(.,5/1('%$(./.$#"$/'H.)$1,&",%1#'#$(./2"&1&13'$"$1/2'(&.%$
)"6!*'&.)1.%$'#3")%.%7$[.%$1,6)"%.%$()"(")^',$!,$T9DJ$)"%2"(&.$
'$",").K#1(1"/G)"$#"$CTLL9$%1$%"$"Y(*!H"$"*$"-"(&.$,"6'&13.$#"$*'$
)"6!*'(15,7$['$3')1'(15,$#"$*.%$&12.%$#"$('/G1.$(.,&)1G!H"$(.,$T9L$
2727$H$*.%$('/G1.%$",$"*$2")^/"&).$)"%&',$T9L$2727$'*$()"(1/1",&.$#"$*.%$
1,6)"%.%$",$"*$'V.9$2.)$*.$P!"$*'$#1%/1,!(15,$",$&4)/1,.%$.)6Q,1(.%$
"%$#"*$T9XJ$",$CTLC7$8,$"*$(!')&.$&)1/"%&)"9$*'$)"#!((15,$1,&")',!'*$
",$&4)/1,.%$.)6Q,1(.%$"%$#"*$T9DJ9$(.,&)1G!H",#.$,"6'&13'/",&"$'*$
()"(1/1",&.$#"$*.%$1,6)"%.%$*'$3')1'(15,$#"$*.%$&12.%$#"$('/G1.$",$T9B$
2727$H$*.%$('/G1.%$",$"*$2")^/"&).$",$T9A$2727$

=%^9$*'$-!")&"$#13")%1N('(15,$#"$*'$]./2'V^'$(.,&1,R'$%1",#.$"*$
'%2"(&.$(*'3"$H$#1-")",(1'*$",$"*$",&.),.$'(&!'*9$2.,14,#.%"$#"$
/',1N"%&.$",$*'$"%&)!(&!)'$#"$*.%$1,6)"%.%7$ .)$)"61.,"%9$*.%$1,6)"%.%$
#"$>"*"-5,1('$['&1,.'/4)1('$",$CTLC$/!"%&)',$!,$%5*1#.$()"(1/1",&.$
1,&")',!'*$.)6Q,1(.$?UI9DJF9$'("*")Q,#.%"$",$"*$(!')&.$&)1/"%&)"$
-)",&"$'*$&)1/"%&)"$',&")1.)$?UD9@J$-)",&"$'$UI9AJF7$8%'%$(1-)'%$H'$
%!2.,",$"*$ABJ$#"$*.%$1,6)"%.%$(.,%.*1#'#.%$?UC9B$2727$)"%2"(&.$'*$
'V.$',&")1.)F9$%!2")',#.$*.%$1,6)"%.%$#"$>"*"-5,1('$8!).2'$?AXJ$
#"*$&.&'*F9$P!"$#1%/1,!H",$1,&")',!'*/",&"$!,$I9@J$",$&4)/1,.%$
)"2.)&'#.%7$>"*"-5,1('$8%2'V'$)"#!("$%!$(.,&)1G!(15,$'$*.%$1,6)"%.%$
(.,%.*1#'#.%$O'%&'$"*$CAJ7$

 .)$%")31(1.%9$*.%$1,6)"%.%$#"$#'&.%$/531*"%$(.,&1,R',$%1",#.$"*$
/.&.)$#"$()"(1/1",&.$",$CTLC$?ULC9XJ$1,&")',!'*a$ULL9XJ$.)6Q,1(.F9$
H$%!2.,",$/Q%$#"*$SAJ$#"$*.%$1,6)"%.%$#"$%")31(1.$/531*$",$"*$
2")1.#.$?SLJ$",$CTLLF7$<"%&'('$"*$%16,1N('&13.$'!/",&.$#"$*.%$
1,6)"%.%$#"$#'&.%$,.K_`_$?UCA9LJ$1,&")',!'*a$UCS9LJ$.)6Q,1(.F9$P!"$
)"2)"%",&',$"*$@DJ$#"$*.%$#'&.%$&.&'*"%9$@$2727$/Q%$P!"$",$CTLL7$
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[.%$gastos por operaciones$(.,%.*1#'#.%$'*(',W',$AC7SAS$
/1**.,"%$#"$"!).%9$!,$A9BJ$/",.%$P!"$",$CTLL7$['$3')1'(15,$
1,&")',!'*$)"2.)&'#'$"%&Q$'-"(&'#'$2.)$*'$2).31%15,$2.)$6'%&.%$
#"$)""%&)!(&!)'(15,$#"$2*',&1**'$",$8%2'V'$)"'*1W'#'$",$"*$&")(")$
&)1/"%&)"$#"*$'V.$',&")1.)$?C7IDL$/1**.,"%$#"$"!).%F7$8,$"*$(!')&.$
&)1/"%&)"$%"$2).#!("$!,'$/"E.)'$",$*'$&",#",(1'$#"$*.%$6'%&.%9$P!"$
('",$!,$S9LJ$-)",&"$'*$/1%/.$&)1/"%&)"$#"*$'V.$',&")1.)9$6)'(1'%$
'$*'%$/"#1#'%$#"$"N(1",(1'$H$#"$)"#!((15,$#"$(.%&"%$)"'*1W'#'%7$8,$
&4)/1,.%$.)6Q,1(.%9$*'$&'%'$#"$()"(1/1",&.$1,&")',!'*$#"$*.%$6'%&.%$
%"$%1&R'$",$"*$L9LJ$",$CTLC9$/"E.)',#.$",$L9L$2727$-)",&"$'$*.%$
,!"3"$2)1/").%$/"%"%$#"*$'V.9$-!,#'/",&'*/",&"$2.)$*.%$/",.)"%$
6'%&.%$(./")(1'*"%9$%.G)"$&.#.$",$8%2'V'9$#")13'#.%$#"*$,!"3.$
/.#"*.$(./")(1'*$1/2*"/",&'#.$#"%#"$N,'*"%$#"*$'V.$CTLL7$

  [.%$$4-&8+'+&)$5+,)%&'$%"$%1&R',$",$LX7TDA$/1**.,"%$#"$"!).%$",$

CTLC9$)"#!(14,#.%"$!,$L9TJ$",$&4)/1,.%$)"2.)&'#.%$?KC9LJ$.)6Q,1(.F7$

8,$"*$(!')&.$&)1/"%&)"$*.%$'2).31%1.,'/1",&.%$'("*")',$%!$('^#'$?KS9BJ$

1,&")',!'*$",$&4)/1,.%$)"2.)&'#.%a$KS9BJ$.)6Q,1(.F9$)"M"E',#.$*.%$

/",.)"%$(.%&"%$#"$1,&")(.,"Y15,$/531*$",$&.#'%$*'%$)"61.,"%$H$"*$/",.)$

,13"*$#"$(',E"%$#"$&")/1,'*"%$",$8%2'V'$H$f"1,.$n,1#.7

  [.%$7$'%&'"4&-"',-8+*+&'",>%,-+&-,'$?LS7AXD$/1**.,"%$#"$"!).%F$

'!/",&',$!,$S9IJ$1,&")',!'*$?US9AJ$.)6Q,1(.F7$e.$.G%&',&"9$

",$"*$(!')&.$&)1/"%&)"$%"$2).#!("$!,$('/G1.$#"$&",#",(1'$H$('",$

",$&4)/1,.%$1,&")',!'*"%$?KL9XJ$)"2.)&'#.a$KC9AJ$.)6Q,1(.F9$

2)1,(12'*/",&"$2.)$*'$)"#!((15,$6",")'*1W'#'$#"$*.%$(.%&"%$

(./")(1'*"%9$"%2"(1'*/",&"$2.)$(./1%1.,"%$H$6'%&.$2!G*1(1&')1.7$

  [.%$gastos de personal$'*(',W',$X7@IB$/1**.,"%$#"$"!).%$H$
#1%/1,!H",$)"%2"(&.$'$CTLL$!,$CC9DJ9$"%&',#.$*'$3')1'(15,$

1,&")',!'*$'-"(&'#'$2.)$*'$2).31%15,$2.)$6'%&.%$#"$)""%&)!(&!)'(15,$

#"$*'$2*',&1**'$",$8%2'V'$/",(1.,'#'$',&")1.)/",&"7$8,$&4)/1,.%$

.)6Q,1(.%9$"%&'$2')&1#'$'!/",&'$!,$S9SJ$1,&")',!'*$?UL9SJ$",$

"*$(!')&.$&)1/"%&)"$#"$CTLCF9$6)'(1'%$'$*.%$1/2.)&',&"%$'O.)).%$

#")13'#.%$#"$*.%$2*',"%$#"$)""%&)!(&!)'(15,$#"$2")%.,'*$P!"$"%&Q$

)"'*1W',#.$*'$]./2'V^'$H$'$2"%')$#"*$1/2'(&.$#"$*'$1,M'(15,$",$

'*6!,.%$2'^%"%$#"$['&1,.'/4)1('7$

['$2*',&1**'$2)./"#1.$%"$%1&R'$",$CDC7@BX$"/2*"'#.%7$_1,$(.,%1#")')$
=&",&.9$3",#1#'$",$"*$(!')&.$&)1/"%&)"9$*'$2*',&1**'$2)./"#1.$#"$
>"*"-5,1('$%"$%1&!')^'$",$LSL7AIX$"/2*"'#.%9$C7AXT$2")%.,'%$
/",.%$P!"$",$"*$(.,E!,&.$#"$CTLL7

El -,'=.%$/&"/,",)$A,)$*+;)"/,"$*%+8&'$'%(1",#"$'$DXC$/1**.,"%$
#"$"!).%$",$",").K#1(1"/G)"$CTLC$?K@9TJ$1,&")',!'*F$H$'$ABS$
/1**.,"%$#"$"!).%$",$"*$(!')&.$&)1/"%&)"$?KI9BJ$1,&")',!'*F7$8,$
CTLC$"%&'$2')&1#'$)"(.6"$-!,#'/",&'*/",&"b$1F$*'%$3",&'%$#"$
&.))"%$,.$"%&)'&461('%$(.,$!,$1/2'(&.$",$:+;<=$#"$IAS$/1**.,"%$
#"$"!).%$?S@A$/1**.,"%$",$"*$(!')&.$&)1/"%&)"9$2)1,(12'*/",&"$",$
;)'%1*9$`4Y1(.9$]O1*"9$8%2'V'$H$ ")RFa$11F$"*$)"%!*&'#.$#"$*'$3",&'$
#"$'2*1('(1.,"%$",$"*$%"6!,#.$&)1/"%&)"$?SB$/1**.,"%$#"$"!).%a$
LX$/1**.,"%$)"61%&)'#.%$",$>"*"-5,1('$8%2'V'Fa$111F$*'$/1,!%3'*^'$
6",")'#'$",$*'$)"#!((15,$#"$*'$2')&1(12'(15,$",$]O1,'$n,1(./$

?BD$/1**.,"%$#"$"!).%$",$"*$&")(")$&)1/"%&)"Fa$13F$*'%$2*!%3'*^'%$
6",")'#'%$",$"*$(!')&.$&)1/"%&)"$2.)$*'$3",&'$#"*$6)!2.$=&",&.$?IL$
/1**.,"%$#"$"!).%F9$#"$f!/G.$?CD$/1**.,"%$#"$"!).%F$H$*'$3",&'$
2')(1'*$#"$o1%2'%'&$?CI$/1**.,"%$#"$"!).%F7$8,$"*$(.,E!,&.$#"$CTLL$
"%&'$2')&1#'$'%(",#15$'$XCS$/1**.,"%$#"$"!).%$?@ST$/1**.,"%$#"$
"!).%$",$"*$(!')&.$&)1/"%&)"F$H$)"(.6^'9$2)1,(12'*/",&"9$"*$1/2'(&.$
2.%1&13.$#")13'#.$#"$*'$)"#!((15,$2')(1'*$#"$,!"%&)'$"Y2.%1(15,$
"(.,5/1('$",$ .)&!6'*$>"*"(./$?LXA$/1**.,"%$#"$"!).%F$H$*'$
3",&'$#"$&.))"%$,.$"%&)'&461('%$?(.,$!,$1/2'(&.$",$:+;<=$#"$@AL$
/1**.,"%$#"$"!).%a$AID$/1**.,"%$",$"*$(!')&.$&)1/"%&)"F7

]'G"$#"%&'(')$P!"$"*$:+;<=$"%&Q$1/2'(&'#.$2.)$!,$'E!%&"$#"$3'*.)$
)"'*1W'#.$2.)$"*$m)!2.$>"*"-5,1('$%.G)"$>"*"-5,1('$+)*',#'$2.)$
1/2.)&"$#"$@CD$/1**.,"%$#"$"!).%$,"6'&13.%7

=%^9$,."-,'=.%$/&"&4,-$%+8&"$)%,'"/,"$5&-%+Q$*+&),'"BCDE#FJ 
'*(',W'$CL7CSL$/1**.,"%$#"$"!).%$H$)"61%&)'$!,$#"%(",%.$#"*$
A9LJ$",$&4)/1,.%$%!GH'(",&"%9$L9T$2727$1,-")1.)$'*$)"61%&)'#.$",$
*.%$,!"3"$2)1/").%$/"%"%$#"*$'V.$CTLC$?K@9LJF9$(.,$!,'$/"E.)'$
%"(!",(1'*$#"*$:+;<=$%!GH'(",&"$",$&.#'%$*'%$)"61.,"%7$8,$"*$(!')&.$
&)1/"%&)"$"*$:+;<=$%!GH'(",&"$2")/',"("$2)Q(&1('/",&"$"%&'G*"$
",$&4)/1,.%$1,&")',!'*"%$?KL9AJF$H$'*(',W'$*.%$@7XIC$/1**.,"%$#"$
"!).%9$(.,N)/',#.9$2.)$&")(")$&)1/"%&)"$(.,%"(!&13.9$!,'$/"E.)'$
#"*$:+;<=$",$&4)/1,.%$1,&")&)1/"%&)'*"%7$

El margen OIBDA$'$(1"))"$#"$CTLC$%"$%1&R'$",$"*$SA9TJ9$
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 .%&")1.)/",&"9$",$",").$#"$CTLS9$%"$)"'*1W5$!,'$"/1%15,$",$"*$
/")('#.$#"$G.,.%9$",$"!).%9$2.)$1/2.)&"$#"$L7@TT$/1**.,"%$'$
LT$'V.%9$(.,$!,$"Y("%.$#"$#"/',#'$%!2")1.)$'$I9@$3"("%7$`Q%$
)"(1",&"/",&"9$",$-"G)").9$%"$'('G'$#"$N)/')$*'$)"N,',(1'(15,$
(.,$CS$",&1#'#"%$N,',(1")'%$#"*$&)'/.$#"*$2)4%&'/.$%1,#1('#.$
#"$Z13.$(.,$3",(1/1",&.$",$E!*1.$#"$CTLA$2.)$!,$1/2.)&"$&.&'*$#"$
L7ATT$/1**.,"%$#"$"!).%7$_"$O',$"Y&",#1#.$DTT$/1**.,"%$#"$"!).%$
'$E!*1.$#"$CTLD$H$DTT$/1**.,"%$#"$"!).%$'$E!*1.$#"$CTLX7$>'/G14,$",$
-"G)").9$%"$O',$("))'#.$#.%$.2")'(1.,"%$2')'$N,',(1')$(./2)'%$
#"$%!/1,1%&)'#.)"%$(','#1",%"%$H$%!"(.%$2.)$!,$1/2.)&"$#"$CTI$
/1**.,"%$#"$"!).%$H$L7TTL$/1**.,"%$#"$#5*')"%9$)"%2"(&13'/",&"7

>"*"-5,1('$_7=7$H$%!%$%.(1"#'#"%$1,%&)!/",&'*"%$O',$(.,&1,!'#.$
#!)',&"$"*$"E")(1(1.$CTLC$(.,$%!$'(&131#'#$#"$"/1%15,$G'E.$*.%$
#1%&1,&.%$ ).6)'/'%$#"$ '2"*$]./")(1'*$?<./4%&1(.$H$8!).2".F9$
(.,$!,$1/2.)&"$313.$'$(1"))"$#"$#1(1"/G)"$'2).Y1/'#.$#"$L7LTT$
/1**.,"%$#"$"!).%7

 .)$*.$P!"$)"%2"(&'$'$['&1,.'/4)1('9$*'%$N*1'*"%$#"$>"*"-5,1('$O',$
'(!#1#.$'$*.%$/")('#.%$#"$N,',(1'(15,$O'%&'$#1(1"/G)"$#"$CTLC$
2.)$!,$1/2.)&"$(")(',.$'$*.%$C7BTT$/1**.,"%$#"$"!).%$"P!13'*",&"%7$

^0'!$-,"NMLN="2!"!)-#X#.!.".,"
+$!$)#!)#*$".,"A,2,%*$#)!"/,"1!"
/#-0!.&"!2',.,.&'".,"2&/"LHFMMM"
(#22&$,/".,",0'&/="2&"?0,"1!" 
(,4&'!.&"/#C$#+)!-#X!(,$-,"2!"
2#?0#.,P".,"2!"K&(:!Q\!

Crecimiento orgánico
8,$&4)/1,.%$N,',(1").%9$%"$'%!/",$&12.%$#"$('/G1.$2)./"#1.$(.,%&',&"%$#"$",").K#1(1"/G)"$
#"$CTLL$H$%"$"Y(*!H"$"*$1/2'(&.$#"$('/G1.%$",$"*$2")^/"&).$#"$(.,%.*1#'(15,$H$"*$1/2'(&.$#"*$
'E!%&"$2.)$O12")1,M'(15,$",$Z","W!"*'7$

_"$1,(*!H",$*.%$)"%!*&'#.%$#"*$m)!2.$=&",&.$O'%&'$"*$ST$#"$,.31"/G)"$H$*.%$)"%!*&'#.%$#"$
f!/G.$O'%&'$"*$SL$#"$.(&!G)"$#"$CTLL7$

=$"%&.%$"-"(&.%9$",$CTLC9$%"$"Y(*!H",$#"*$:+;<=$H$#"*$:+$"*$'E!%&"$#"$3'*.)$)"'*1W'#.$2.)$"*$
m)!2.$>"*"-5,1('$%.G)"$%!$2')&1(12'(15,$",$>"*"-5,1('$+)*',#'$?K@CD$/1**.,"%$#"$"!).%F9$*'$
/1,!%3'*^'$6",")'#'$",$*'$3",&'$#"$*'%$'((1.,"%$#"$]O1,'$n,1(./$?KBD$/1**.,"%$#"$"!).%F$H$
*'%$2*!%3'*^'%$6",")'#'%$2.)$3",&'$#"*$m)!2.$=&",&.$?UIL$/1**.,"%$#"$"!).%F$H$f!/G.$?UCD$
/1**.,"%$#"$"!).%F$H$*'$3",&'$2')(1'*$#"$o1%2'%'&$?UCI$/1**.,"%$#"$"!).%F7$

8,$CTLL9$%"$"Y(*!H",$#"*$:+;<=$H$#"*$:+$"*$1/2'(&.$2.%1&13.$#")13'#.$#"$*'$3",&'$2')(1'*$#"$
*'$2')&1(12'(15,$"(.,5/1('$",$ .)&!6'*$>"*"(./$?ULXA$/1**.,"%$#"$"!).%F$H$*'$2).31%15,$2.)$

6'%&.%$#"$)""%&)!(&!)'(15,$#"$2*',&1**'$",$8%2'V'$?KC7IDL$/1**.,"%$#"$"!).%F7$

8*$]'28Y$#"$>"*"-5,1('$"Y(*!H"$1,3")%1.,"%$",$"%2"(&).$H9$",$CTLL9$*.%$ ).6)'/'%$#"$8N(1",(1'$
+,/.G1*1')1'$#"$>"*"-5,1('$8%2'V'$H$*.%$(./2)./1%.%$1,/.G1*1')1.%$'%.(1'#.%$'$*'$,!"3'$%"#"$#"$
>"*"-5,1('$",$;')("*.,'7

<"N,1(1.,"%
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['%$2)1,(12'*"%$.2")'(1.,"%$#"$N,',(1'(15,$)"'*1W'#'%$#!)',&"$"*$
'V.$O',$%1#.b

  8,$%"2&1"/G)"9$>"*"-5,1('$;)'%1*$)"'*1W5$!,'$"/1%15,$2.)$1/2.)&"$#"$

C7TTT$/1**.,"%$#"$)"'*"%$G)'%1*"V.%$'$@$'V.%7

  8,$%"2&1"/G)"9$>"*"-5,1('$].*./G1'$*',W5$2.)$2)1/")'$3"W$!,'$

"/1%15,$",$#5*')"%$"%&'#.!,1#",%"%$2.)$3'*.)$#"$D@T$/1**.,"%$#"$

#5*')"%$'$LT$'V.%9$P!"$-!"$(")('$#"$LL$3"("%$%.G)"$%!%()1&'7

  8,$.(&!G)"9$>"*"-5,1('$]O1*"$)"'*1W5$!,'$"/1%15,$#"$@TT$/1**.,"%$#"$

#5*')"%$"%&'#.!,1#",%"%$'$LT$'V.%9$/Q%$#"$LT$3"("%$%.G)"$%!%()1&'7

>"*"-5,1('$(!",&'$(.,$*^,"'%$#"$()4#1&.$#1%2.,1G*"%$H$
(./2)./"&1#'%$(.,$*'%$",&1#'#"%$#"$()4#1&.$2.)$!,$3'*.)$(")(',.$
'$*.%$LL7ITT$/1**.,"%$#"$"!).%9$#"$*.%$(!'*"%$",$&.),.$'$B7@TT$
/1**.,"%$#"$"!).%$&1",",$!,$3",(1/1",&.$%!2")1.)$'$#.("$/"%"%7

=$(1"))"$#"$#1(1"/G)"$#"$CTLC9$"*$2"%.$#"$.G*16'(1.,"%$H$G.,.%$
#",&).$#"$*'$/,=/$"()$)*+,-$$(.,%.*1#'#'$%"$%1&R'$",$"*$
IXJ$-)",&"$'*$SCJ$P!"$)"2)"%",&'$*'$#"!#'$(.,$1,%&1&!(1.,"%$
N,',(1")'%7

El gasto por impuesto$'%(1",#"$'$L7AIL$/1**.,"%$#"$"!).%$",$
",").K#1(1"/G)"$#"$CTLC9$P!"9$%.G)"$!,$)"%!*&'#.$',&"%$#"$
1/2!"%&.%$#"$@7XIA$/1**.,"%$#"$"!).%9$%!2.,"$!,'$&'%'$"-"(&13'$#"*$
CA9BJ9$2)1,(12'*/",&"$2.)$"*$)"(.,.(1/1",&.$#"$24)#1#'%$N%('*"%$
",$3')1.%$2'^%"%$#!)',&"$"*$(!')&.$&)1/"%&)"7

[.%$resultados atribuibles a intereses minoritarios$#"#!(",$
AD@$/1**.,"%$#"$"!).%$'*$G","N(1.$,"&.$#"$CTLC9$"Y2*1('#.%$
2)1,(12'*/",&"$2.)$*'$2')&1(12'(15,$#"$*.%$/1,.)1&')1.%$",$*.%$
G","N(1.%$#"$>"*"-5,1('$;)'%1*9$>"*"-5,1('$f"2RG*1('$]O"('$H$
>"*"-5,1('$=*"/',1'7$['$3')1'(15,$1,&")',!'*$?KSB9@JF$"%&Q$'-"(&'#'$
2.)$*'$(',("*'(15,$",$"*$(!')&.$&)1/"%&)"$#"$CTLL$#"$1/2!"%&.%$
#1-")1#.%$)"(.,.(1#.%$",$*'$'%16,'(15,$#"*$2)"(1.$#"$(./2)'$#"$
Z13.$2.)$1/2.)&"$#"$L7CXX$/1**.,"%$#"$"!).%9$(./.$)"%!*&'#.$#"$*'$
2!"%&'$",$3'*.)$N%('*$#"$2')&"$#"$*.%$'(&13.%$'#P!1)1#.%7

]./.$)"%!*&'#.$#"$*'$"3.*!(15,$#"$*'%$2')&1#'%$"Y2*1('#'%$
',&")1.)/",&"9$"*$L,),(*+&"),%&"*&)'&.+/$/&$#"$CTLC$'%(1",#"$
'$S7BCX$/1**.,"%$#"$"!).%$?KCD9SJ$1,&")',!'*F$H$"*$G","N(1.$,"&.$
GQ%1(.$2.)$'((15,$'$T9XD$"!).%$?KC@9BJ$1,&")',!'*F7$8,$&4)/1,.%$
%!GH'(",&"%$"*$G","N(1.$,"&.$'%(1",#"$'$I7AI@$/1**.,"%$#"$"!).%$
H$%"$)"#!("$!,$LS9IJ$1,&")',!'*9$/1",&)'%$P!"$"*$L,),(*+&"),%&"
básico por acción$'*(',W'$L9AA$"!).%$?KLL9BJ$1,&")',!'*F7$

<"G"$#"%&'(')%"$*'$1/2.)&',&"$/"E.)'$",$"*$(!')&.$&)1/"%&)"9$",$
"*$P!"$"*$G","N(1.$,"&.$'*(',W'$C7T@L$/1**.,"%$H$%"$%1&R'$",$T9AI$
"!).%$2.)$'((15,$",$&4)/1,.%$%!GH'(",&"%9$/.%&)',#.$!,$-!")&"$
()"(1/1",&.$%"(!",(1'*$?UCX9@J$-)",&"$'*$&")(")$&)1/"%&)"$#"$CTLCF$
H$/',&",14,#.%"$2)Q(&1('/",&"$"%&'G*"$",$&4)/1,.%$1,&")',!'*"%7$

El H$4I>$#"*$(.,E!,&.$#"$CTLC$'%(1",#"$'$B7A@X$/1**.,"%$#"$"!).%9$
!,$D9@J$1,-")1.)$'*$#"$CTLL7$]'G"$%!G)'H')$P!"$",$CTLC$"%&'$2')&1#'$
)"M"E'$@XI$/1**.,"%$#"$"!).%9$2)1,(12'*/",&"$2.)$*'$'#P!1%1(15,$#"$
"%2"(&).$",$;)'%1*9$+)*',#'$H$Z","W!"*'9$/1",&)'%$P!"$",$CTLL$"%&'$
2')&1#'$1,(*!^'$"*$(.%&"$#"$'#P!1%1(15,$#"$"%2"(&).$",$8%2'V'9$;)'%1*9$
].%&'$f1('$H$].*./G1'$2.)$1/2.)&"$#"$L7CBI$/1**.,"%$#"$"!).%7$
8,$&4)/1,.%$.)6Q,1(.%9$"*$]'28Y$%"$1,()"/",&'$1,&")',!'*/",&"$
!,$T9SJ$#!)',&"$"*$2")1.#.7$['$]./2'V^'$(.,&1,R'$",-.(',#.$
/'H.)1&')1'/",&"$%!%$1,3")%1.,"%$",$2).H"(&.%$#"$()"(1/1",&.$
H$&)',%-.)/'(15,$?XLJ$#"$*'$1,3")%15,$&.&'*F9$1/2!*%',#.$*'$
"Y2',%15,$#"$*.%$%")31(1.%$#"$G',#'$',(O'$#"$'*&'$3"*.(1#'#9$&',&.$
NE'$(./.$/531*7$

8*$)'&1.$#"$]'28Y$?"Y(*!H",#.$1,3")%1.,"%$",$"%2"(&).F$%.G)"$
1,6)"%.%$#"*$(.,E!,&.$#"$CTLC$'*(',W'$"*$LA9CJ9$",$*^,"'$(.,$CTLL7

=%^9$,."@=A&"/,"*$A$"&4,-$%+8&"BCDE#FGH$4I>JK$"Y(*!H",#.$
1,3")%1.,"%$",$"%2"(&).9$'*(',W'$LC7SIT$/1**.,"%$#"$"!).%$",$CTLC$
?UB9IJ$1,&")',!'*a$KI9IJ$",$&4)/1,.%$%!GH'(",&"%F7$o'H$P!"$
%"V'*')$P!"$",$"*$(!')&.$&)1/"%&)"$"*$M!E.$#"$('E'$.2")'&13.$()"("$!,$
S9SJ$1,&")',!'*$",$&4)/1,.%$%!GH'(",&"%7$$

Crecimiento subyacente
]1-)'%$)"2.)&'#'%$"Y(*!H",#.$1/2'(&.%$#"$(')Q(&")$"Y("2(1.,'*$H$'#P!1%1(15,$#"$"%2"(&).$H$
"Y(*!H",#.$"*$1/2'(&.$#"$('/G1.%$",$"*$2")^/"&).$#"$(.,%.*1#'(15,7$

_"$1,(*!H",$*.%$)"%!*&'#.%$#"*$m)!2.$=&",&.$O'%&'$"*$ST$#"$,.31"/G)"$H$*.%$)"%!*&'#.%$#"$
f!/G.$O'%&'$"*$SL$#"$.(&!G)"$#"$CTLL7$8,$CTLC$%"$"Y(*!H",$*.%$'E!%&"%$#"$3'*.)$%.G)"$*'$
2')&1(12'(15,$",$>"*"(./$+&'*1'$H$2.)$*'$)"(!2")'(15,$#"$*'$&.&'*1#'#$#"$*'%$%1,")61'%$.2")'&13'%$
(.,%1#")'#'%$",$"*$/./",&.$#"$*'$1,3")%15,$?KL7S@@$/1**.,"%$#"$"!).%a$KBAB$/1**.,"%$#"$"!).%$
,"&.%$#"$1/2!"%&.%F9$'%^$(./.$  =%$?KL7TDS$/1**.,"%$#"$"!).%a$KIXB$/1**.,"%$#"$"!).%$,"&.%$
#"$1/2!"%&.%$H$/1,.)1&')1.%F9$"*$'E!%&"$#"$3'*.)$)"'*1W'#.$2.)$"*$m)!2.$>"*"-5,1('$%.G)"$%!$
2')&1(12'(15,$",$>"*"-5,1('$+)*',#'$?K@CD$/1**.,"%$#"$"!).%a$K@LS$/1**.,"%$#"$"!).%$,"&.%$#"$
1/2!"%&.%F9$"*$"-"(&.$#"$*'$#"3'*!'(15,$#"*$G.*^3')$3","W.*',.$?KASX$/1**.,"%$#"$"!).%a$KALD$
/1**.,"%$#"$"!).%$,"&.%$#"$1/2!"%&.%F9$*'$/1,!%3'*^'$6",")'#'$",$*'$3",&'$#"$*'%$'((1.,"%$#"$
]O1,'$n,1(./$?KBD$/1**.,"%$#"$"!).%a$KA@$/1**.,"%$#"$"!).%$,"&.%$#"$1/2!"%&.%F9$*'$2*!%3'*^'$
6",")'#'$",$*'$3",&'$#"*$m)!2.$=&",&.$?UIL$/1**.,"%$#"$"!).%a$USS$/1**.,"%$#"$"!).%$,"&.%$#"$

1/2!"%&.%F9$*'$2*!%3'*^'$6",")'#'$",$*'$3",&'$#"$f!/G.$?UCD$/1**.,"%$#"$"!).%a$UCA$/1**.,"%$
#"$"!).%$,"&.%$#"$1/2!"%&.%F$H$*'$2*!%3'*^'$6",")'#'$",$*'$3",&'$2')(1'*$#"$o1%2'%'&$?UCI$
/1**.,"%$#"$"!).%a$ULB$/1**.,"%$#"$"!).%$,"&.%$#"$1/2!"%&.%F7$

8,$CTLL$%"$"Y(*!H"$*'$2).31%15,$2.)$6'%&.%$#"$)""%&)!(&!)'(15,$#"$2*',&1**'$",$8%2'V'$?KC7IDL$
/1**.,"%$#"$"!).%a$KL7XDT$/1**.,"%$#"$"!).%$,"&.%$#"$1/2!"%&.%F9$*'$)"3")%15,$#"*$1/2!"%&.$
#1-")1#.$#"$Z13.$?UL7CXX$/1**.,"%$#"$"!).%a$UB@C$/1**.,"%$#"$"!).%$,"&.%$#"$1/2!"%&.%$H$
/1,.)1&')1.%F9$*.%$'E!%&"%$#"$3'*.)$%.G)"$*'$2')&1(12'(15,$",$>"*"(./$+&'*1'$H$2.)$*'%$%1,")61'%$
.2")'&13'%$)"(!2")'#'%$?KIIC$/1**.,"%$#"$"!).%a$KAXL$/1**.,"%$#"$"!).%$,"&.%$#"$1/2!"%&.%F9$"*$
1/2'(&.$2.%1&13.$#")13'#.$#"$*'$)"#!((15,$2')(1'*$#"$*'$"Y2.%1(15,$"(.,5/1('$#"$>"*"-5,1('$",$
 .)&!6'*$>"*"(./$?ULXA$/1**.,"%$#"$"!).%F9$"*$%',"'/1",&.$2.)$*'$2')&1(12'(15,$",$;;Z=$?KXT$
/1**.,"%$#"$"!).%a$K@I$/1**.,"%$#"$"!).%$,"&.%$#"$1/2!"%&.%F9$(.))"((15,$#"$'(&13.%$N%('*"%$
?KST$/1**.,"%$#"$"!).%F9$'%^$(./.$  =%$?KL7CCX$/1**.,"%$#"$"!).%$',&"%$#"$1/2!"%&.%a$KDBT$
/1**.,"%$#"$"!).%$,"&.%$#"$1/2!"%&.%$H$/1,.)1&')1.%F7



88 Informe Anual 2012

Telefónica. Resultados consolidados

Enero - Diciembre

^!-&/"$&"!0.#-!.&/"8,$"(#22&$,/".,",0'&/9 2012 2011  % Variación

Importe neto de la cifra de negocios 62.356 62.837 (0,8)

A'!3!4&/":!'!"#$(&X#2#P!.&" 822 IYG" LL=Y

@!/-&/":&'"&:,'!)#&$,/ 8RNFYRY9 8RRFHML9 8R=G9

B:'&X#/#&$!(#,$-&/ 8LJFMIR9 8LJFNHT9 8L=M9

@!/-&/".,":,'/&$!2 8JFHTG9 8LLFMJM9 8NN=I9

D,'X#)#&/",V-,'#&',/ 8LYFRJI9 8LYFMLG9 Y=T

O!'#!)#*$".,":'&X#/#&$,/".,"-'d+)& 8III9 8JLJ9 8H=L9

A'#30-&/ 8LFRYT9 8LFYNJ9 J=L

]-'&/"#$C',/&/"8C!/-&/9"$,-&/ 177 YLI" 8RR=M9

S,/02-!.&".,",$!4,$!)#*$".,"!)-#X&/ 782 JNY" 8H=M9

E!4!/".,"%&$.&/".,")&(,')#&">"!)-#X&/"+4&/ 8HTR9 8H9 $F/F

Z,'=.%$/&"&4,-$%+8&"$)%,'"/,"$5&-%O"BCDE#FJ 21.231 20.210 5,1

Margen OIBDA 34,0% 32,2% 1,9 p.p.

B(&'-#P!)#&$,/".,"#$(&X#2#P!.& 8LMFRYY9 8LMFLRT9 N=J"

Z,'=.%$/&"&4,-$%+8&"BCDJ 10.798 10.064 7,3

S,/02-!.&":!'-#)#:!)#&$,/":0,/-!/",$",?0#X!2,$)#! 8LFNIH9 8TYH9 LMM=I

S,/02-!.&/"+$!$)#,'&/ 8YFTHG9 8NFGRL9 NR=R

Resultado antes de impuestos 5.864 6.488 (9,6)

6(:0,/-&".,"D&)#,.!.,/ 8LFRTL9 8YML9 $F/F

Z,'=.%$/&"/,.",A,-*+*+&"&4,-$*+&),'"*&)%+)=$/$' 4.403 6.187 (28,8)

S,/02-!.&/"!-'#30#32,/"!"#$-,',/,/"(#$&'#-!'#&/ 8RIH9 8IJR9 8YG=H9

Resultado neto 3.928 5.403 (27,3)

Número medio ponderado de acciones ordinarias en circulación (millones) 4.495,9  4.584  (1,9)

Resultado neto básico por acción (euros) 0,87  1,18  (25,9) 

a"Notas:
d$$=$"-"(&.%$#"*$(Q*(!*.$#"*$)"%!*&'#.$,"&.$GQ%1(.$2.)$'((15,9$*'$/"#1'$2.,#")'#'$#"$'((1.,"%$",$(1)(!*'(15,$#!)',&"$"*$2")1.#.$
O'$%1#.$.G&",1#'$'2*1(',#.$*'%$#1%2.%1(1.,"%$#"$*'$e+]$SS$km',',(1'%$2.)$'((15,l7$ .)$&',&.9$,.$(./2!&',$(./.$'((1.,"%$",$
(1)(!*'(15,$*'$/"#1'$2.,#")'#'$#"$'((1.,"%$",$'!&.(')&")'$#!)',&"$"*$2")1.#.7

d$8,$'2*1('(15,$#"$*'$e+]$SS9$km',',(1'%$2.)$'((15,l9$"*$,R/").$#"$'((1.,"%$.)#1,')1'%$",$(1)(!*'(15,$O'$%1#.$'(&!'*1W'#.$",$CTLL$H$
CTLC$2')'$)"M"E')$*'$'/2*1'(15,$#"$('21&'*$*1G")'#'$2.)$"*$%()12$#131#",#7$]./.$(.,%"(!",(1'9$"*$)"%!*&'#.$GQ%1(.$2.)$'((15,$&'/G14,$
O'$%1#.$'(&!'*1W'#.7$[.%$#'&.%$)"2.)&'#.%$#"$CTLL$H$CTLC$1,(*!H",$*.%$'E!%&"%$2.)$O12")1,M'(15,$",$Z","W!"*'$",$'/G.%$"E")(1(1.%7

d$[.%$#'&.%$#"$CTLC$1,(*!H",$*.%$)"%!*&'#.%$#"$=&",&.$O'%&'$"*$ST$#"$,.31"/G)"7

Telefónica. Guidance 2012

^!-&/"$&"!0.#-!.&/"8,$"(#22&$,/".,",0'&/9 2012

Enero - Diciembre Guidance 2012 Base 2011

6$C',/&/"8f"O!'"#$-,'!$0!29 M=If h"Mf TNFJYI

g!'C,$"]6E^B"8O!'"#$-,'!$0!29 8L=Y":F:F9" K!\.!".,2"(!'C,$"#$%,'#&'"!"2!".,""NMLL 8N=L":F:F9

K!:<V"8,Ve,/:,)-'&9"_"O,$-!/ LR=Nf K!:<V"_"X,$-!/"/#(#2!'"!"NMLL LR=Nf

^,0.!"+$!$)#,'!"$,-!"_"]6E^B NFYTV" ^,0.!"+$!$)#,'!"$,-!"_"]6E^B"i"N=YH N=RTV

 !"#$%&#$'!()$*+,-&!./0.1!+2)3&!%$4'2!*&!-+35$'!-'##$&,%&2!64#'3&*$'!*&!./0.!*&!7!01!89:!0;<.=!7!01!>?@!.;</=!7!01!A!/;BCD!
E!4&#F3&%#'!*&!-',2'G$*+-$H,!-',2%+,%&I!J!,$K&G!*&!LM>NJ;!2&!&O-G)E&,!2+,&+3$&,%'2;!4G)2K+GF+2P4Q#*$*+2!4'#!G+!K&,%+!*&!
-'34+RF+2!&!$34+-%'2!,'!#&-)##&,%&2!3+%&#$+G&2I!SG!"+4SO!&O-G)E&!$,K&#2$',&2!&,!&24&-%#'I

 !"#$%&'!'()*+#$
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 !"!#$%&'()*+!,-./(0-*1!.232*4356('!%/!

% !"#$%'#%!,-)"!-#$%.*'%/)00#'*$%-*%*,+#$1%

Enero - Diciembre %

Ene-Dic  
2012  

Reportado

Ene-Dic 
2012 Subyacente 

Ene-Dic  
2011 

Subyacente

Variación 
subyacente 

interanual

Variación  
reportada 
interanual

Importe neto de la cifra de negocios 62.356  62.356  62.766  (0,7) (0,8) 

OIBDA 21.231  21.741  22.682  (4,1) 5,1  

Margen OIBDA 34,0% 34,9% 36,1% (1,3 p.p.) 1,9 p.p. 

+!23"/(0-*7,!.(/&1-*879: 10.798  12.270  13.660  (10,2) 7,3  

Resultado Neto 3.928  6.465  7.485  (13,6) (27,3) 

Resultado neto básico por acción (euros) 0,87  1,44  1,63  (11,9) (25,9) 

7,;<*879=>?@;(,AB:*2&%*!2,!'/.- 12.360  12.870  13.775  (6,6) 9,6 

A#!'/-2*!B/.(-.0&%(.&-2 2012 2011

Ingresos reportados 62.356 62.837

2,/3# .41

5"*'"# .671

Ingresos subyacentes 62.356 62.766

OIBDA reportado 21.231 20.210

80,$9!0:!%8; .<7=1

2**$"+,(",+!()>'%-*%?0!'")00!%*'%@$?!A! BC6D<

E)',$9!0:!%FG)'!%H')(#/ 97

80,$9!0:!%I)$?!$!" .B61

2,/3# .BD1% .<1

5"*'"# .6<1 .<J1

5K,$"*%-*%9!0#+%;*0*L>')(!%M+0!'-! 527

OIBDA subyacente 21.741 22.682

Resultado neto reportado 3.928 5.403

80,$9!0:!%8; .<7=1

5K,$"*%-*%9!0#+%-*%;*0(# 949 481

5K,$"*%-*%9!0#+%NNO5 56

885$ 689 790

2**$"+,(",+!()>'%-*%?0!'")00!%*'%@$?!A! <C7DP

E)',$9!0:!%FG)'!%H')(#/ 45

80,$9!0:!%I)$?!$!" .<Q1

2,/3# .B=1 .P1

5"*'"# .441 .Q1

5K,$"*%-*%9!0#+%;*0*L>')(!%M+0!'-! J<4

2*9*+$)>'%)/?,*$"#%-)L*+)-#%OMOR .QJB1

F#++*(()>'%-*%!(")9#$%&$(!0*$ 4P

@L*("#%-*9!0,!()>'%O*'*S,*0! 417

Resultado neto subyacente 6.465 7.485

 !"#&-$3$&,%'!2)5E+-&,%&1!-$T#+2!#&4'#%+*+2!&O-G)E&,*'!$34+-%'2!*&!-+#U-%&#!&O-&4V
-$',+G!E!+*W)$2$-$H,!*&!&24&-%#'!E!&G!$34+-%'!*&!-+35$'2!&,!&G!4&#F3&%#'!*&!-',2'G$V
*+-$H,I!9&!$,-G)E&,!G'2!#&2)G%+*'2!*&G!X#)4'!J%&,%'!Y+2%+!&G!</!*&!,'K$&35#&!E!G'2!
#&2)G%+*'2!*&!?)35'!Y+2%+!&G!<0!*&!'-%)5#&!*&!./00I!S,!./0.!2&!&O-G)E&,!G'2!+Z)2%&2!
*&!K+G'#!2'5#&!G+!4+#%$-$4+-$H,!&,![&G&-'3!M%+G$+!E!4'#!G+!#&-)4&#+-$H,!*&!G+!%'%+G$*+*!
*&!G+2!2$,&#($+2!'4&#+%$K+2!-',2$*&#+*+2!&,!&G!3'3&,%'!*&!G+!$,K&#2$H,!6V0I<CC!3$GV
G',&2!*&!&)#'2=!V\]\!3$GG',&2!*&!&)#'2!,&%'2!*&!$34)&2%'2D;!+2F!-'3'!^^J2!6V0I/_<!
3$GG',&2!*&!&)#'2=!V`B\!3$GG',&2!*&!&)#'2!,&%'2!*&!$34)&2%'2!E!3$,'#$%+#$'2D;!&G!
+Z)2%&!*&!K+G'#!#&+G$a+*'!4'#!&G!X#)4'![&G&TH,$-+!2'5#&!2)!4+#%$-$4+-$H,!&,![&G&TH,$-+!
M#G+,*+!6VC._!3$GG',&2!*&!&)#'2=!VC0<!3$GG',&2!*&!&)#'2!,&%'2!*&!$34)&2%'2D;!&G!&T&-%'!
*&!G+!*&K+G)+-$H,!*&G!5'GFK+#!K&,&a'G+,'!6V]<B!3$GG',&2!*&!&)#'2=!V]0_!3$GG',&2!*&!
&)#'2!,&%'2!*&!$34)&2%'2D;!G+!3$,)2K+GF+!(&,&#+*+!&,!G+!K&,%+!*&!G+2!+--$',&2!*&!
"Y$,+!8,$-'3!6V\_!3$GG',&2!*&!&)#'2=!V]C!3$GG',&2!*&!&)#'2!,&%'2!*&!$34)&2%'2D;!G+!
4G)2K+GF+!(&,&#+*+!&,!G+!K&,%+!*&G!X#)4'!J%&,%'!6b`0!3$GG',&2!*&!&)#'2=!b<<!3$GG',&2!
*&!&)#'2!,&%'2!*&!$34)&2%'2D;!G+!4G)2K+GF+!(&,&#+*+!&,!G+!K&,%+!*&!?)35'!6b._!
3$GG',&2!*&!&)#'2=!b.]!3$GG',&2!*&!&)#'2!,&%'2!*&!$34)&2%'2D!E!G+!4G)2K+GF+!(&,&#+*+!
&,!G+!K&,%+!4+#-$+G!*&!c$24+2+%!6b.`!3$GG',&2!*&!&)#'2=!b0\!3$GG',&2!*&!&)#'2!,&%'2!
*&!$34)&2%'2DI!S,!./00!2&!&O-G)E&!G+!4#'K$2$H,!4'#!(+2%'2!*&!#&&2%#)-%)#+-$H,!*&!
4G+,%$GG+!&,!S24+R+!6V.I`_0!3$GG',&2!*&!&)#'2=!V0IB_/!3$GG',&2!*&!&)#'2!,&%'2!*&!
$34)&2%'2D;!G+!#&K&#2$H,!*&G!$34)&2%'!*$T&#$*'!*&!d$K'!6b0I.BB!3$GG',&2!*&!&)#'2=!
b\C.!3$GG',&2!*&!&)#'2!,&%'2!*&!$34)&2%'2!E!3$,'#$%+#$'2D;!G'2!+Z)2%&2!*&!K+G'#!2'5#&!
G+!4+#%$-$4+-$H,!&,![&G&-'3!M%+G$+!E!4'#!G+2!2$,&#($+2!'4&#+%$K+2!#&-)4&#+*+2!6V``.!
3$GG',&2!*&!&)#'2=!V]B0!3$GG',&2!*&!&)#'2!,&%'2!*&!$34)&2%'2D;!&G!$34+-%'!4'2$%$K'!
*&#$K+*'!*&!G+!#&*)--$H,!4+#-$+G!*&!G+!&O4'2$-$H,!&-',H3$-+!*&![&G&TH,$-+!&,!^'#%)(+G!
[&G&-'3!6b0B]!3$GG',&2!*&!&)#'2D;!&G!2+,&+3$&,%'!4'#!G+!4+#%$-$4+-$H,!&,!>>dJ!6VB/!
3$GG',&2!*&!&)#'2=!VC`!3$GG',&2!*&!&)#'2!,&%'2!*&!$34)&2%'2D;!-'##&--$H,!*&!+-%$K'2!
e2-+G&2!6V</!3$GG',&2!*&!&)#'2D;!+2F!-'3'!^^J2!6V0I..B!3$GG',&2!*&!&)#'2!+,%&2!*&!
$34)&2%'2=!V_\/!3$GG',&2!*&!&)#'2!,&%'2!*&!$34)&2%'2!E!3$,'#$%+#$'2DI
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Telefónica. Estado de Situación Financiera Consolidado

 !"#$%'#%!,-)"!-#$%.*'%/)00#'*$%-*%*,+#$1

Diciembre 2012 Diciembre 2011 % Variación

5(")9#$%'#%(#++)*'"*$ <P=C<DD <P7C7PP .=TB1%

M'"!'U)30*$ BBCPD7 B=CP6= .7T41%

V#'-#%-*%(#/*+()# BDCQ64 BQC<PD .4TQ1%

M'/#9)0)S!-#%/!"*+)!0%W%?+#?)*-!-*$%-*%)'9*+$)>' 4JCPBB 4JC=6Q .<T41%

5(")9#$%&'!'()*+#$%'#%(#++)*'"*$%W%?!+")()?!()#'*$%*'%*/?+*$!$%!$#()!-!$ <<C7PD <4CD=4 .<=T<1%

5(")9#$%?#+%)/?,*$"#$%-)L*+)-#$ DC4P7 6C=<D <4TQ%%

5(")9#$%(#++)*'"*$ BJCJQ6 BPC7B4 BBTQ%%

@X)$"*'()!$ <C<77 <C<6= BT<%%

 *,-#+*$%W%#"+!$%(,*'"!$%!%(#3+!+ <PCD<< <<C44< .JTJ1%

5-/)')$"+!()#'*$%?Y30)(!$%-*,-#+!$ <C7B7 <CJ6D <6TD%%

5(")9#$%&'!'()*+#$%(#++)*'"*$ <C7DB BC6BJ .B7TD1%

@L*(")9#%W%*Z,)9!0*'"*$%-*%*L*(")9# QC7=D =C<4J <47T<%%

5(")9#$%'#%(#++)*'"*$%/!'"*')-#$%?!+!%0!%9*'"! 150 1 'C$C%%

 -/("*?'/&1-*C* -/("*D(2&1- 129.773 129.623 0,1  

8!"+)/#')#%[*"# BDC66< BDC474 <TP%%

8!"+)/#')#%'*"#%!"+)3,)30*%!%0#$%!(()#')$"!$%-*%0!%\#()*-!-%-#/)'!'"* BPC=6< B<C646 .JT=1%

8!"+)/#')#%'*"#%!"+)3,)30*%!%)'"*+*$*$%/)'#+)"!+)#$ DCBPP JCD=D BJT4

8!$)9#$%'#%(#++)*'"*$ DPC6P< 6QC66B <T4%%

 *,-!%&'!'()*+!%!%0!+U#%?0!S# J6C6P7 JJC6JQ <TD%%

8!$)9#$%?#+%)/?,*$"#$%-)L*+)-#$ =CD77 =CD4Q <TP%%

8+#9)$)#'*$%!%0!+U#%?0!S# DCP6= DC<DB .<TJ1%

R"+#$%!(+**-#+*$%!%0!+U#%?0!S# BC<=< BCPQB BT4%%

8!$)9#$%(#++)*'"*$ 4<CJ<< 4BCJDQ .4T41%

 *,-!%&'!'()*+!%!%(#+"#%?0!S# <PCB=J <PC6JB .4T71%

5(+**-#+*$%(#/*+()!0*$ QC=PD QC=P6 PTP%%

5-/)')$"+!()#'*$%8Y30)(!$%!(+**-#+!$% BCJBB BCJ67 .<T71%

8+#9)$)#'*$%!%(#+"#%?0!S#%W%#"+!$%-*,-!$%'#%(#/*+()!0*$ QC444 QCQJ4 .6TB1%

>(/-2*E%(%'&!.-2

 *,-!%&'!'()*+!%'*"!%.<1 J<CBJQ J6C4P= .QTP1

60D!! "$T#+2!&,!3$GG',&2!*&!&)#'2I!N&)*+!e,+,-$&#+!,&%+!&,!*$-$&35#&!./0.!$,-G)E&1!*&)*+!e,+,-$&#+!+!G+#('!4G+a'!b!J-#&&*'#&2!E!'%#+2!-)&,%+2!+!4+(+#!+!G+#('!4G+a'!60I`<\D!b!N&)*+!e,+,-$&#+!+!-'#%'!4G+a'!
b!J-#&&*'#&2!E!'%#+2!-)&,%+2!+!4+(+#!+!-'#%'!4G+a'!60]CD!V!J-%$K'2!e,+,-$&#'2!,'!-'##$&,%&2!E!4+#%$-$4+-$',&2!&,!&34#&2+2!+2'-$+*+2!6CI`/CD!V!N&)*'#&2!E!-)&,%+2!+!-'5#+#!6C]D!V!J-%$K'2!e,+,-$&#'2!
-'##$&,%&2!!60IB_.D!V!ST&-%$K'!E!&W)$K+G&,%&2!*&!&T&-%$K'I 

]% Nota:
@'2!!*+%'2!#&4'#%+*'2!*&!./00!E!./0.!$,-G)E&,!G'2!+Z)2%&2!4'#!Y$4&#$,f+-$H,!&,!d&,&a)&G+!&,!+35'2!&Z&#-$-$'2I
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 !"!#$%&'()*<"3F-*0!*;(F(*6*G(.&('&$%*0!*>!30(

 !"#$%'#%!,-)"!-#$%.*'%/)00#'*$%-*%*,+#$1 Enero - Diciembre

2012 2011 % Var 

I <"3F-*0!*'(F(*-,!.('&-%(" 20.105 21.466 (6,3)

MM 8!U#$%-*%)'"*+*$*$%&'!'()*+#$%'*"#$%.<1 .BC76D1 .BCP<<1

MMM 8!U#%-*%)/?,*$"#%$#3+*%$#()*-!-*$ .BCPB=1 .<CQJQ1

?C9H99H999 <"3F-*0!*'(F(*%!/-*-,!.(/&1-*(%/!2*0!*&%1!.2&-%!2 15.214 17.496 (13,0)

N 8!U#$%?#+%)'9*+$)>'%*'%!(")9#$%/!"*+)!0*$%*%)'/!"*+)!0*$%.B1 .7CJD71% .7C4P=1

;C?H= <"3F-*0!*'(F(*-,!.(/&1-*.!/!%&0- 6.636 9.192 (27,8)

 F#3+#$%'*"#$%?#+%-*$)'9*+$)>'%)'/#3)0)!+)! 46 4P

E 8!U#$%'*"#$%?#+%)'9*+$)>'%&'!'()*+!%.41 BC=<B .4CJQP1

V 8!U#$%'*"#$%?#+%#?*+!()#'*$%(#'%!(()#')$"!$%/)'#+)"!+)#$%W%(#'%!(()#'*$%?+#?)!$%.=1 .=CP=61 .DCQ661

IC;H>HAH< <"3F-*0!*'(F(*"&5.!*0!2,3J2*0!*0&1&0!%0-2 5.037 (2.334) c.s.

I @L*("#$%-*0%")?#%-*%(!/3)#%$#3+*%0!%-*,-!%'*"!%&'!'()*+! 662  .4D1%

M @L*("#$%-*%9!+)!()>'%-*%?*+:/*"+#%$#3+*%0!%-*,-!%&'!'()*+!%'*"!%W%#"+#$ .66Q1 .<CJ7D1

^  *,-!%&'!'()*+!%'*"!%!0%)')()#%-*0%?*+)#-# J6C4P= JJCJQ4%

KCL@IHMH9 >!30(*E%(%'&!.(*%!/(*("*E%("*0!"*,!.&-0- 51.259 56.304 (9,0)

60D! M,-G)E&!-'5#'2!*&!*$K$*&,*'2!*&!eG$+G&2!,'!-',2'G$*+*+2!(G'5+G3&,%&I

6.D! S,!./0.!$,-G)E&!`<.!3$GG',&2!*&!&)#'2!4'#!&G!4+('!*&!&24&-%#'1!<\`!&,!S24+R+;!0.`!&,!M#G+,*+;!].!&,!>#+2$G;!.<!&,!"'G'35$+;!_!&,!gQO$-';!]!&,!h$-+#+()+!E!<]!&,!d&,&a)&G+I!S,!./00!$,-G)E&!B\0!!!!!!!!
3$GG',&2!*&!&)#'2!4'#!&G!4+('!*&!&24&-%#'1!]]0!&,!S24+R+;!<]\!&,!>#+2$G;!<!&,!"'G'35$+;!.`!&,!gQO$-';!<!&,!h$-+#+()+!E!`\!&,!"'2%+!?$-+I!

6<D! 9&!$,-G)E&,!G'2!-'5#'2!4'#!$34'#%&!*&!0I].\!3$GG',&2!*&!&)#'2!4'#!G+!2+G$*+!+!5'G2+!*&!G+!eG$+G!+G&3+,+I

6]D! ^+('2!*&!*$K$*&,*'2!*&![&G&TH,$-+!9IJI;!'4&#+-$',&2!-',!+--$',&2!4#'4$+2!E!'4&#+-$',&2!-',!+--$',$2%+2!3$,'#$%+#$'2!4'#!G+2!eG$+G&2!-',2'G$*+*+2!4'#!$,%&(#+-$H,!(G'5+GI

]% h'%+1 @'2!*+%'2!#&4'#%+*'2!*&!./00!E!./0.!$,-G)E&,!G'2!+Z)2%&2!4'#!Y$4&#$,f+-$H,!&,!d&,&a)&G+!&,!+35'2!&Z&#-$-$'2I!!!

 !"!#$%&'()*+!'-%'&"&('&-%!2*0!"*<"3F-*0!*;(F(*'-%*79=>?*N!%-2*;?DAO

 !"#$%'#%!,-)"!-#$%.*'%/)00#'*$%-*%*,+#$1% Enero - Diciembre

2012 2011  % Var

OIBDA 21.231 20.210 5,1

_%F!?@X%-*9*'U!-#%*'%*0%?*+)#-# .QC=J71 .<PCBB=1

_%8!U#$%?#+%!/#+")S!()>'%-*%(#/?+#/)$#$ .7PP1 .7PD1

_%8!U#%-*%)'"*+*$*$%&'!'()*+#$%'*"#$ .BC76D1 .BCP<<1

_%8!U#%-*%)/?,*$"#$%$#3+*%\#()*-!-*$ .BCPB=1% .<CQJQ1

_%2*$,0"!-#%?#+%*'!K*'!()>'%-*%!(")9#$%W%3!K!$%-*%L#'-#$%-*%(#/*+()#%W%%!(")9#$%&K#$%.<1 .B<71 <C7=7

_%M'9*+$)>'%*'%()+(,0!'"*%W%#"+#$%)'U+*$#$%W%U!$"#$%-)L*+)-#$ 772 BC<4=

C*<"3F-*0!*'(F(*-,!.(/&1-*.!/!%&0- 6.636 9.192 (27,8)

`%F#3+#$%'*"#$%?#+%-*$)'9*+$)>'%)'/#3)0)!+)! 46 4P

_%8!U#$%'*"#$%?#+%)'9*+$)>'%&'!'()*+! BC=<B .4CJQP1

_%R?*+!()#'*$%(#'%!(()#')$"!$%/)'#+)"!+)#$%W%(#'%!(()#'*$%?+#?)!$ .=CP=61 .DCQ661

C*<"3F-*0!*'(F(*"&5.!*0!2,3J2*0!*0&1&0!%0-2 5.037 (2.334) c.s.

 !"#$%'#%!,-)"!-#$%.*'%/)00#'*$%-*%*,+#$1% Enero - Diciembre

2012 2011 % Var
<"3F-*0!*'(F(*-,!.(/&1-*.!/!%&0- 6.636 9.192 (27,8)

`%8!U#$%?#+%!/#+")S!()>'%-*%(#/?+#/)$#$ 800 807

_%R?*+!()#'*$%(#'%!(()#')$"!$%/)'#+)"!+)#$ .=7J1 .DB71

C*<"3F-*0!*'(F(*"&5.! 6.951 9.270 (25,0)

[,/*+#%/*-)#%?#'-*+!-#%-*%!(()#'*$%#+-)'!+)!$%*'%()+(,0!()>'%./)00#'*$1 =C=Q6 =CJ7=

C*<"3F-*0!*'(F(*"&5.!*,-.*(''&$%*8!3.-2: 1,55 2,02 (23,5)

60D! M,-G)E&!&,!./00;!.I`_0!3$GG',&2!*&!&)#'2!&,!-',-&4%'!*&!G+!4#'K$2$H,!4'#!#&&2%#)-%)#+-$H,!*&!4G+,%$GG+!&,!S24+R+I

]% h'%+21!
 ! 9&!)%$G$a+!&G!-',-&4%'!*&!ijG)Z'!*&!-+Z+!G$5#&i;!&G!-)+G!#&f&Z+!&G!-+2Y!f'k!*$24',$5G&!4+#+!#&3),&#+-$H,!+G!+--$',$2%+!*&!G+!3+%#$a![&G&TH,$-+!9IJI;!4#'%&--$H,!*&!G'2!,$K&G&2!*&!2'GK&,-$+!6*&)*+!e,+,V

-$&#+!E!-'34#'3$2'2D!E!f&O$5$G$*+*!&2%#+%Q($-+I!@+2!*$T&#&,-$+2!-',!&G!ljG)Z'!*&!-+Z+!'4&#+%$K'!#&%&,$*'i!*&!G+!%+5G+!+,%&#$'#!2&!*&5&,!+!W)&!&G!ljG)Z'!*&!-+Z+!G$5#&i!2&!-+G-)G+!+,%&2!*&!+3'#%$a+-$H,!*&!
-'34#'3$2'2!64'#!#&*)--$',&2!*&!4G+,%$GG+D!E!*&24)Q2!*&!G+2!'4&#+-$',&2!-',!+--$',$2%+2!3$,'#$%+#$'2;!-'3'!-',2&-)&,-$+!*&!G+!#&-$#-)G+-$H,!*&!T',*'2!*&,%#'!*&G!X#)4'I

 ! @'2!*+%'2!#&4'#%+*'2!*&!./00!E!./0.!$,-G)E&,!G'2!+Z)2%&2!4'#!Y$4&#$,f+-$H,!&,!d&,&a)&G+!&,!+35'2!&Z&#-$-$'2I

 ! "+4SO!$,-G)E&!CB`!3$GG',&2!*&!&)#'2!4'#!G+2!+*W)$2$-$',&2!&,!&24&-%#'!&,!./0.1!C!3$GG',&2!*&!&)#'2!&,!h$-+#+()+;!<]!3$GG',&2!*&!&)#'2!&,!d&,&a)&G+;!0._!3$GG',&2!*&!&)#'2!&,!M#G+,*+!E!]./!
3$GG',&2!*&!&)#'2!&,!>#+2$GI!S,!./00!$,-G)E&!0I.\`!3$GG',&2!*&!&)#'2!4'#!G+2!+*W)$2$-$',&2!&,!&24&-%#'1!B].!3$GG',&2!*&!&)#'2!&,!S24+R+;!<]\!3$GG',&2!*&!&)#'2!&,!>#+2$G;!`B!3$GG',&2!*&!&)#'2!&,!
"'2%+!?$-+!E!<_!3$GG',&2!*&!&)#'2!&,!"'G'35$+I
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Telefónica. Deuda Financiera más Compromisos

 !"#$%'#%!,-)"!-#$%.*'%/)00#'*$%-*%*,+#$1 Diciembre 2012 

J-#&&*'#&2!+!@^!60D CBI.]_!!

S3$2$',&2!E!*&)*+2!-',!&,%$*+*&2!*&!-#Q*$%'!+!"^!E!
'%#+2!*&)*+2!e,+,-$&#+2!6.D 0/I<\/!!

ST&-%$K'!E!&W)$K+G&,%&!*&!&T&-%$K' 6\IB]_D!

M,K&#2$',&2!e,+,-$&#+2!+!"^!E!@^!6<D 6_IC<0D!

A  >!30(*E%(%'&!.(*%!/( 51.259  

"'34#'3$2'2!5#)%'2!4'#!#&*)--$H,!*&!4G+,%$GG+!6]D ]I<.0!!

d+G'#!*&!+-%$K'2!+!G+#('!4G+a'!+2'-$+*'2!6CD 6\.BD!

M34)&2%'2!*&*)-$5G&2!6`D 60I<C_D!

B  Compromisos netos por reducción de plantilla 2.035  

?*H*= >!30(*/-/("*H*;-N,.-N&2-2 53.295  

>!30(*E%(%'&!.(*%!/(*P*79=>?*(7) Q)RSB**

>!30(*/-/("*%!/(*H*;-N,.-N&2-2*P*79=>? (8) QTUVB**

60D! M,-G)E&!lN&)*+!e,+,-$&#+!+!G+#('!4G+a'i!E!0I`<\!3$GG',&2!*&!&)#'2!*&!lJ-#&&*'#&2!
E!'%#+2!-)&,%+2!+!4+(+#!+!G+#('!4G+a'iI

6.D! M,-G)E&!lN&)*+!e,+,-$&#+!+!-'#%'!4G+a'i!E!0]C!3$GG',&2!*&!&)#'2!*&!lJ-#&&*'#&2!E!
'%#+2!-)&,%+2!+!4+(+#!+!-'#%'!4G+a'iI

6<D! M,-G)E&!0IB_.!3$GG',&2!*&!&)#'2!*&!lJ-%$K'2!e,+,-$&#'2!-'##$&,%&2i;!CI`/C!3$GG',&2!
*&!&)#'2!*&!lJ-%$K'2!e,+,-$&#'2!,'!-'##$&,%&2!E!4+#%$-$4+-$',&2!&,!&34#&2+2!
+2'-$+*+2i!E!C]!3$GG',&2!&)#'2!*&!lN&)*'#&2!E!-)&,%+2!+!-'5#+#i!4'#!'4&#+-$',&2!
?&,%!%'!?&,%!*&![&G&TH,$-+!*&!S24+R+I

6]D! j),*+3&,%+G3&,%&!&,!S24+R+I!S2%+!-$T#+!+4+#&-&!#&f&Z+*+!*&,%#'!*&!G+2!-)&,%+2!
*&!5+G+,-&!l^#'K$2$',&2!+!G+#('!4G+a'i!E!l^#'K$2$',&2!+!-'#%'!4G+a'!E!'%#+2!*&)*+2!
,'!-'3&#-$+G&2i;!E!2&!'5%$&,&!-'3'!2)3+!*&!G'2!-',-&4%'2!*&!l^#&Z)5$G+-$',&2;!
9&()#$*+*!9'-$+G!E!N&2K$,-)G+-$',&2i;!l9&()#'!"'G&-%$K'i;!l^#'K$2$',&2![Q-,$-+2i;!
l^#'K$2$H,!4+#+!&G!j',*'!*&!^&,2$',&2!*&!'%#+2!9'-$&*+*&2iI

6CD! M34'#%&!$,-G)$*'!&,!G+!-)&,%+!*&!5+G+,-&!lJ-%$K'2!e,+,-$&#'2!,'!-'##$&,%&2!E!
4+#%$-$4+-$',&2!&,!&34#&2+2!+2'-$+*+2iI! 
"'##&24',*&,!T),*+3&,%+G3&,%&!+!$,K&#2$',&2!&,!d+G'#&2!*&!#&,%+!eZ+!E!N&4H2$V
%'2!+!G+#('!4G+a';!W)&!-)5#&,!G+!3+%&#$+G$a+-$H,!*&!G+2!4#'K$2$',&2!%Q-,$-+2!*&!G+2!
2'-$&*+*&2!+2&()#+*'#+2!*&G!X#)4'I

6`D! d+G'#!4#&2&,%&!*&!G'2!+Y'##'2!$34'2$%$K'2!+!G'2!W)&!*+#U,!G)(+#!G'2!4+('2!T)%)#'2!
4'#!+3'#%$a+-$H,!*&!G'2!-'34#'3$2'2!+-%)+G&2!4'#!#&*)--$H,!*&!4G+,%$GG+I

6_D! "+G-)G+*'!+!4+#%$#!*&G!LM>NJ!*&!G'2!mG%$3'2!0.!3&2&2I!

6BD! "+G-)G+*'!+!4+#%$#!*&G!LM>NJ!*&!G'2!mG%$3'2!0.!3&2&2;!&O-G)E&,*'!&G!#&2)G%+*'!*&!
&,+Z&,+-$H,!*&!+-%$K'2I

]% Nota: G'2!*+%'2!#&4'#%+*'2!*&!./0.!$,-G)E&,!G'2!+Z)2%&2!4'#!Y$4&#$,f+-$H,!&,!
d&,&a)&G+I!!

Telefónica. Estructura de la Deuda
 !"#$%'#%!,-)"!-#$ Diciembre 2012

EUR LATINOAMÉRICA GBP CZK USD 

S2%#)-%)#+!*&!G+!*&)*+!4'#!*$K$2+ B/n 0/n Cn <n .n

Telefónica. Ratings Crediticios

 
Largo Plazo

 
Corto Plazo

 
D!.2,!'/&1(

Fecha última  
N-0&E'('&$%*0!"*.(/&%W

g''*Eo20 >++. ^V. h&(+%$K' 0BV0/V0.

p"?. JV V h&(+%$K' .<V/0V0<

S&P0 >>> JV. h&(+%$K' ./V0.V0.

j$%-Y0 >>>b jV. h&(+%$K' /BV/`V0.

.<1%% @0%+!")'U%(+*-)")()#%*$%!$)U'!-#%?#+%,'!%!U*'()!%-*%(!0)&(!()>'%(+*-)")()!%*$"!30*()-!%*'%0!%H@%W%+*U)$"+!-!%-*%(#'L#+/)-!-%(#'%*0%2*U0!/*'"#%.@F1%<P6PaBPPQC%

.B1%% @0%+!")'U%(+*-)")()#%*$%*/)")-#%?#+%,'!%!U*'()!%-*%(!0)&(!()>'%(+*-)")()!%*$"!30*()-!%*'%,'%"*+(*+%?!:$%Z,*%G!%$)-#%(*+")&(!-!%-*%(#'L#+/)-!-%(#'%*0%2*U0!/*'"#%.@F1%<P6PaBPPQC

Telefónica. Tipos de Cambio Aplicados

;3!%/(*0!*+!23"/(0-2*6*;(,AB*(1) Estado de Situación Financiera (2)

Ene - Dic 2012 Ene - Dic 2011  Diciembre 2012 Diciembre 2011

S2%+*'2!8,$*'2!6NHG+#!89JPS)#'D 0;.BC!! 0;<\0!! 0;<0\!! 0;.\]!!

?&$,'!8,$*'!6@$5#+PS)#'D /;B00!! /;B`B!! /;B0`!! /;B<C!!

J#(&,%$,+!6^&2'!J#(&,%$,'PS)#'D C;B<B!! C;_]<!! `;]B\!! C;C`\!!

>#+2$G!6?&+G!>#+2$G&R'PS)#'D .;C/.!! .;<.C!! .;`\`!! .;]._!!

?&4I!"Y&-+!6"'#',+!"Y&-+PS)#'D .C;0].!! .];C\0!! .C;0]/!! .C;B//!!

"Y$G&!6^&2'!"Y$G&,'PS)#'D `.];C\/!! `_.;.]`!! `<<;.`/!! `_0;_\C!!

"'G'35$+!6^&2'!"'G'35$+,'PS)#'D .I</B;C<`!! .IC`B;``_!! .I<<<;//]!! .IC0<;``.!!

"'2%+!?$-+!6"'G',PS)#'D `C.;_].!! _0/;_<.!! `_B;].`!! `_/;`\0!!

X)+%&3+G+!6q)&%a+GPS)#'D 0/;/`.!! 0/;B<0!! 0/;].`!! 0/;0/`!!

gQO$-'!6^&2'!g&O$-+,'PS)#'D 0`;B\B!! 0_;.C.!! 0_;0/_!! 0B;/]_!!

h$-+#+()+!6"H#*'5+PS)#'D </;.CC!! <0;0BC!! <0;B<0!! .\;_.`!!

^&#m!6h)&K'!9'G!^&#)+,'PS)#'D <;<B_!! <;B.B!! <;<`.!! <;]B\!!

8#)()+E!6^&2'!8#)()+E'PS)#'D .`;/C]!! .`;B<C!! .C;C\C!! .C;_]`!!

d&,&a)&G+!6>'GFK+#!j)&#%&PS)#'D!6<D C;`_<!! C;C`]!! C;`_<!! C;C`]!!

60D! S2%'2!%$4'2!*&!-+35$'!2&!)%$G$a+,!4+#+!-',K&#%$#!G+2!-)&,%+2!*&!#&2)G%+*'2!E!&G!"+4SO!*&!G+2!2'-$&*+*&2!&O%#+,Z&#+2!*&![&G&TH,$-+!*&!3',&*+!G'-+G!+!&)#'2I

6.D! [$4'2!*&!-+35$'!+!<0V0.V0.!E!<0V0.V00I
6<D! [#+2!G+!-',2$*&#+-$H,!*&!d&,&a)&G+!-'3'!4+F2!Y$4&#$,f+-$',+#$';!G+!-)&,%+!*&!#&2)G%+*'2!E!&G!"+4SO!*&!G+2!'4&#+-$',&2!*&![&G&TH,$-+! 

&,!d&,&a)&G+!4+2+,!+!-',K&#%$#2&!+G!%$4'!*&!-+35$'!*&!-$&##&!*&!>'GFK+#!j)&#%&PS)#'I 
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J!G'!G+#('!*&G!+R'!./0.![&G&TH,$-+!@+%$,'+3Q#$-+!Y+!3'2%#+*'!
),+!2HG$*+!&K'G)-$H,;!#&T'#a+,*'!2)!4&#eG!*&!-#&-$3$&,%'!-',!),+!
4#'(#&2$K+!3&Z'#+!&,!G'2!,$K&G&2!*&!&e-$&,-$+!-'3'!#&2)G%+*'!*&G!
T'-'!&2%#+%Q($-'!&,!G+!3+O$3$a+-$H,!*&G!K+G'#!*&G!-G$&,%&I!

[&G&TH,$-+!@+%$,'+3Q#$-+!(&2%$',+!.0.!3$GG',&2!*&!accesos en 

G+!#&($H,!+!*$-$&35#&!*&!./0.;!-',!),!-#&-$3$&,%'!$,%&#+,)+G!*&G!
`nI!"+5&!*&2%+-+#!W)&!&2%&!-#&-$3$&,%'!#&f&Z+!G+!T)&#%&!+-%$K$*+*!
-'3&#-$+G!&,!&G!,&('-$'!3HK$G;!*',*&!*&2%+-+!&G!-#&-$3$&,%'!*&!G+!
5+,*+!+,-Y+!3HK$G;!G+!4'2$%$K+!&K'G)-$H,!*&!G'2!,&('-$'2!*&!5+,*+!
+,-Y+!eZ+!E!*&![d!*&!4+('!E!G+!-',2'G$*+-$H,!&,!G+!2&(),*+!3$%+*!
*&!&2%&!+R'!*&!G+!3&Z'#+!&,!G+!&K'G)-$H,!*&!G'2!+--&2'2!*&G!,&('-$'!
%#+*$-$',+G!eZ';!W)&!#&($2%#+,;!4'#!2&(),*'!%#$3&2%#&!-',2&-)%$K';!
(+,+,-$+!,&%+!*&!+--&2'2I

?&24&-%'!+!G+2!4#$,-$4+G&2!%&,*&,-$+2!&,!&G!%!W-'&-*N$1&"!-+5&!
2&R+G+#1

  @+!4&,&%#+-$H,!&2%$3+*+!&,!@+%$,'+3Q#$-+!+G-+,a+!&G!00`n!+!

*$-$&35#&!6b_!4I4I!$,%&#+,)+GDI

  @'2!(''!2-2*N$1&"!2!+2-$&,*&,!+!0_`;`!3$GG',&2!E!+)3&,%+,!),!

`n!$,%&#+,)+G;!+!4&2+#!*&!G+2!*&2-',&O$',&2!*&!-G$&,%&2!$,+-%$K'2!*&!

4#&4+('!&,!>#+2$G!60;`!3$GG',&2!*&!+--&2'2!&,!&G!2&(),*'!%#$3&2%#&D;!

E!*&!G+!+4G$-+-$H,!*&!-#$%&#$'2!3U2!#&2%#$-%$K'2!%+,%'!4+#+!G+2!+G%+2!

-'3'!4+#+!G+2!5+Z+2!&,!K+#$'2!4+F2&2!*&!G+!#&($H,I

  @'2!+--&2'2!*&G!contrato!*)4G$-+,!&G!#$%3'!*&!-#&-$3$&,%'!*&!G'2!

+--&2'2!3HK$G&2!+G-+,a+,*'!),!-#&-$3$&,%'!$,%&#+,)+G!*&G!0.n=!G'!

W)&!4&#3$%&!+![&G&TH,$-+!3+,%&,&#!2)!G$*&#+a('!&,!G+!#&($H,!&,!&2%&!

2&(3&,%'!-',!<\;C!3$GG',&2!*&!+--&2'2I!@'2!+--&2'2!*&!-',%#+%'!

#&4#&2&,%+,!E+!&G!..n!*&G!%'%+G!*&!+--&2'2!3HK$G&2!E!2)!&K'G)-$H,!

6b0!4I4I!$,%&#+,)+GD!3)&2%#+!&G!T'-'!&2%#+%Q($-'!&,!G+!-+4%+-$H,!*&!

-G$&,%&2!*&!K+G'#I!

  N&G!3$23'!3'*';!G'2!+--&2'2!*&!5(%0(*(%'X(*N$1&"!3)&2%#+,!),!

T)&#%&!-#&-$3$&,%'!6b`Bn!$,%&#+,)+GD!E!2&!2$%m+,!&,!._;<!3$GG',&2!*&!

+--&2'2!+!-$&##&!*&G!+R';!+G-+,a+,*'!),+!4&,&%#+-$H,!*&G!0Cn!2'5#&!

G+!5+2&!*&!+--&2'2!3HK$G&2I!S2%'!2&!*&5&!+G!$34'#%+,%&!+2-&,2'!*&!

G'2!smartphones;!W)&!#&4#&2&,%+,!),!0<n!*&!G'2!+--&2'2!E!-+2$!

*)4G$-+,!G+!5+2&!*&!+--&2'2!*&!*$-$&35#&!./00;!%#+2!+G-+,a+#!),+!

(+,+,-$+!,&%+!&,!&G!+R'!*&!0/;_!3$GG',&2!*&!-G$&,%&2I

  @+!ganancia neta!+2-$&,*&!+!00;\!3$GG',&2!&,!&G!-',Z),%'!*&G!+R'!

6&O-G)E&,*'!G+2!*&2-',&O$',&2!3&,-$',+*+2!+,%&#$'#3&,%&D!E!+!

0;]!3$GG',&2!*&!+--&2'2!&,!&G!%#$3&2%#&;!*&!G'2!-)+G&2!0;.!3$GG',&2!

2',!-G$&,%&2!*&!-',%#+%'I!S2%+!&K'G)-$H,!#&f&Z+!),!$34'#%+,%&!

+)3&,%'!$,%&#+,)+G!&,!&G!K'G)3&,!*&!+G%+2!&,!&G!+R'!./0.!6b0/n!

$,%&#+,)+GD;!4#$,-$4+G3&,%&!*&!-G$&,%&2!*&!+G%'!K+G'#;!E!),!$,-#&3&,%'!

&,!&G!-Y)#,;!W)&!2&!2$%m+!&,!&G!<;.n!&,!&G!-',Z),%'!*&G!+R'!6b/;]!4I4I!

$,%&#+,)+GD;!+T&-%+*'!4'#!G+2!*&2-',&O$',&2!+2'-$+*+2!+!G+!+4G$-+-$H,!

*&!-#$%&#$'2!3U2!#&2%#$-%$K'2!4+#+!G+2!5+Z+2!*&!4#&4+('!3&,-$',+*'2!

+,%&#$'#3&,%&I!

  El*/.YE'-!-#&-&!),!0`n!$,%&#+,)+G!&,!&G!-',Z),%'!*&G!+R'!E!),!0Bn!

&,!&G!%#$3&2%#&!&,!%Q#3$,'2!Y'3'(Q,&'2!6&O-G)E&,*'!&G!-+35$'!

*&!%+#$e-+-$H,!*&!3$,)%'2!+!2&(),*'2!+4G$-+*'!+!4+#%$#!*&G!4#$3&#!

%#$3&2%#&!*&!./0.!&,!gQO$-'D;!G'!W)&!#&f&Z+!&G!3+E'#!,$K&G!*&!

+-%$K$*+*!*&!G+!5+2&!*&!-G$&,%&2I!

  El ARPU,!+!4&2+#!*&G!$34+-%'!,&(+%$K'!*&!G+!#&*)--$H,!&,!G+2!%+#$T+2!*&!

$,%&#-',&O$H,;!*$23$,)E&!G$(&#+3&,%&!6V/;.n!$,%&#+,)+GDI!J2F;!&G!J?^8!*&!

2+G$*+!+)3&,%+!),!<;0n!$,%&#+,)+G!6b];]n!&,!&G!%#$3&2%#&D;!#&f&Z+,*'!&G!

&,T'W)&!*&!G+!"'34+RF+!&,!G+!3+O$3$a+-$H,!*&G!K+G'#!*&G!-G$&,%&I

En el %!W-'&-*EF-!Y+E!W)&!*&2%+-+#1

  @'2 accesos!*&!G+!"'34+RF+!2&!2$%m+,!&,!<C;<!3$GG',&2!+!-$&##&!*&G!

+R'!./0.;!-',!),!-#&-$3$&,%'!$,%&#+,)+G!*&G!.nI

  @'2!accesos del negocio tradicional!2&!2$%m+,!&,!.];.!3$GG',&2!-',!

),!$,-#&3&,%'!$,%&#+,)+G!*&G!0n!%#+2!-',2'G$*+#2&!&,!&G!%#$3&2%#&!

G+!4'2$%$K+!&K'G)-$H,!*&!G+!(+,+,-$+!,&%+!6.B/!3$G!+--&2'2!T#&,%&!

+!0]!3$G!&,!&G!%&#-&#!%#$3&2%#&!E!0\<!3$G!+--&2'2!&,!&G!+R'DI!S2%&!

-#&-$3$&,%'!2&!*&#$K+!4#$,-$4+G3&,%&!*&G!G+,a+3$&,%'!*&!'T&#%+2!

*&!2&#K$-$'2!-',K&#(&,%&2!E!*&G!$,-#&3&,%'!*&!4&,&%#+-$H,!&,!

&G!2&#K$-$'!+!%#+KQ2!*&!G+!%&-,'G'(F+!lj$O&*!r$#&G&22iI!?&-'(&!G+!

#&-G+2$e-+-$H,!&,!&G!-)+#%'!%#$3&2%#&!*&!./0.!*&!0C_!3$G!+--&2'2!

lj$O&*!r$#&G&22i;!+,%&#$'#3&,%&!#&-','-$*'2!-'3'!+--&2'2!3HK$G&2!

*&!-',%#+%'!&,!J#(&,%$,+I

  @'2!accesos de banda ancha!+G-+,a+,!B;]!3$GG',&2!E!+)3&,%+,!),!

_n!$,%&#+,)+G;!-',!),+!(+,+,-$+!,&%+!*&!CB`!3$G!&,!&G!+R'!6_`!3$G!

+--&2'2!&,!&G!%#$3&2%#&DI

  @'2!accesos de TV de pago!+2-$&,*&,!+!.;]!3$GG',&2!-',!),!

-#&-$3$&,%'!$,%&#+,)+G!*&G!_n!E!),+!(+,+,-$+!,&%+!&,!&G!+R'!*&!0`\!

3$G!+--&2'2;!3&Z'#+,*'!2)!&K'G)-$H,!&,!&G!%#$3&2%#&!6_<!3$G!&,!&G!

-)+#%'!%#$3&2%#&=!<]!3$G!&,!&G!%&#-&#!%#$3&2%#&=!.C!3$G!&,!&G!2&(),*'!

%#$3&2%#&DI

  @+!-',%$,)+!+4)&2%+!4'#!G+!4+W)&%$a+-$H,!E!G+!5+,*+!+,-Y+!2&!#&f&Z+!

&,!W)&!&G!_Cn!*&!G'2!+--&2'2!eZ'2!%$&,&,!E+!-',%#+%+*'!+G(m,!2&#K$-$'!

4+W)&%$a+*'!6b.!4I4I!$,%&#+,)+GD;!3$&,%#+2!W)&!),!BBn!*&!G'2!+--&2'2!

*&!5+,*+!+,-Y+!*$2T#)%+,!%+35$Q,!*&!+G(),+!'T&#%+!Nm'P[#F'I

@'2!ingresos!*&![&G&TH,$-+!@+%$,'+3Q#$-+!+G-+,a+,!</IC./!
3$GG',&2!*&!&)#'2!&,!&G!+R'!./0.;!-',!),!$,-#&3&,%'!$,%&#+,)+G!
#&4'#%+*'!*&G!C;Cn!6b];.n!&,!&G!%#$3&2%#&D!E!*&G!`;_n!&,!
%Q#3$,'2!'#(U,$-'2;!#&($2%#+,*'!),+!2HG$*+!+-&G&#+-$H,!&,!&G!

2*$,0"!-#$%?#+%,')-!-*$%-*%'*U#()#

;*0*L>')(!%b!")'#!/c+)(!%.<1

.<1%%F+*()/)*'"#%#+Ud')(#e%*'%"c+/)'#$%&'!'()*+#$T%$*%!$,/*'%0#$%")?#$%-*%(!/3)#%?+#/*-)#%(#'$"!'"*$%-*%*'*+#_-)()*/3+*%BP<<%W%$*%*X(0,W*%*0%)/?!("#%-*0%!K,$"*%?#+%

G)?*+)'f!()>'%*'%O*'*S,*0!C%@'%*0%!A#%BP<<T%$*%*X(0,W*%-*0%RMN 5%*0%)/?!("#%?#$)")9#%-*+)9!-#%-*%0!%9*'"!%?!+()!0%-*%0!%?!+")()?!()>'%*(#'>/)(!%*'%8#+",U!0%;*0*(#/%

.`4J%/)00#'*$%-*%*,+#$1C%@0%F!?@X%*X(0,W*%)'9*+$)#'*$%*'%*$?*("+#C
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%#$3&2%#&!Y+2%+!&G!_;CnI!SO-G)E&,*'!&G!$34+-%'!,&(+%$K'!*&!G+!
#&()G+-$H,;!G'2!$,(#&2'2!&,!%Q#3$,'2!'#(U,$-'2!+)3&,%+#F+,!
),!B;<n!$,%&#+,)+G!&,!&G!+R';!+-&G&#+,*'!2)!-#&-$3$&,%'!&,!&G!
%#$3&2%#&!6b\;0n!$,%&#+,)+GDI!

S2%+!&K'G)-$H,!#&f&Z+!&G!4'2$%$K'!-'34'#%+3$&,%'!*&!G'2!ingresos 
0!*2!.1&'&-*N$1&"!6b00;]n!&,!&G!+R'=!b0/;.n!&,!&G!%#$3&2%#&!&,!
%Q#3$,'2!'#(U,$-'2D!4&2&!+G!,&(+%$K'!$34+-%'!*&!G+!#&()G+-$H,!
6V.;/!4I4I!%+,%'!&,!&G!$,-#&3&,%'!$,%&#+,)+G!*&G!+R'!-'3'!&,!&G!*&G!
-)+#%'!%#$3&2%#&D;!E!G+!3&Z'#!&K'G)-$H,!&,!&G!%#$3&2%#&!*&G!,&('-$'!
eZ'!6V.;Cn!$,%&#+,)+G!'#(U,$-'!&,!&G!-)+#%'!%#$3&2%#&=!V<;_n!&,!&G!
%&#-&#!%#$3&2%#&DI

SG!,&('-$'!*&!5+,*+!+,-Y+!3HK$G!2&!-',2'G$*+!-'3'!),+!*&!
G+2!4+G+,-+2!T),*+3&,%+G&2!*&!-#&-$3$&,%'!E!2&!#&f&Z+!&,!
),!$,-#&3&,%'!*&!G'2!&%W.!2-2*0!*0(/-2*N$1&"!2!*&G!.];0n!
$,%&#+,)+G!6b.0;Cn!&,!&G!%#$3&2%#&D;!W)&!+G-+,a+,!E+!&G!.\n!*&!G'2!
$,(#&2'2!*&!2&#K$-$'!3HK$G!6b<!4I4I!$,%&#+,)+GDI!SG!+)3&,%'!*&!G'2!
$,(#&2'2!*&!-',&-%$K$*+*!$34)G2+!&G!-#&-$3$&,%'!*&!G'2!$,(#&2'2!
*&!*+%'2!,'V9g9;!W)&!-#&-&,!),!<.;\n!&,!&G!+R'!E!),!<];.n!&,!
&G!-)+#%'!%#$3&2%#&;!E!2)4',&,!E+!&G!C_n!*&!G'2!$,(#&2'2!*&!*+%'2!
6b]!4I4I!$,%&#+,)+GDI

@'2!gastos por operaciones!+2-$&,*&,!+!./I</C!3$GG',&2!*&!
&)#'2!&,!&G!+R'!./0.;!+)3&,%+,*'!),!`;Cn!$,%&#+,)+G!6b_;Bn!&,!
%Q#3$,'2!'#(U,$-'2D!%#+2!4#&2&,%+#!),+!*&2+-&G&#+-$H,!&,!&G!-)+#%'!
%#$3&2%#&!6bC;Cn!&,!%Q#3$,'2!'#(U,$-'2DI!

  @'2!(,.-1&2&-%(N&!%/-2!+G-+,a+,!_I`_/!3$GG',&2!*&!&)#'2!&,!&G!+R'!

E!4#&2&,%+,!),!$,-#&3&,%'!$,%&#+,)+G!*&G!.;Bn!6b<;]n!&,!%Q#3$,'2!

'#(U,$-'2=!b];]n!&,!&G!%#$3&2%#&D;!4#$,-$4+G3&,%&!+2'-$+*'!+G!3+E'#!

K'G)3&,!*&!+G%+2!-',!),!3+E'#!4&2'!&,!G+!K&,%+!*&!smartphones 

E!+!G'2!(+2%'2!#&G+%$K'2!+!4#'K&&*'#&2!*&!2&#K$-$'2!*$($%+G&2;!*+%'2!E!!

-',%&,$*'2I!^'#!'%#'!G+*';!-+5&!*&2%+-+#!&G!+)3&,%'!*&!G'2!-'2%&2!*&!

+GW)$G&#!*&!&34G+a+3$&,%'2!4'#!*&24G$&()&!E!K&,%+!*&!%'##&2I

  @'2!2!.1&'&-2*!B/!.&-.!2!2&!2$%m+,!&,!BI.C\!3$GG',&2!*&!&)#'2;!%#+2!

+)3&,%+#!),!`;Bn!$,%&#+,)+G!6bB;_n!&,!%Q#3$,'2!'#(U,$-'2DI!h'!

'52%+,%&;!-',2'G$*+,!G+!#+G&,%$a+-$H,!&,!2)!-#&-$3$&,%'!&,!&G!-)+#%'!

%#$3&2%#&!6b.;<n!$,%&#+,)+G!&,!%Q#3$,'2!'#(U,$-'2D;!-'3'!#&2)G%+*'!

*&!G+2!-',2%+,%&2!3&*$*+2!*&!&e-$&,-$+!&,!-'2%&2!+4G$-+*+2!+!G'!G+#('!

*&G!+R'!E!*&!G+!+-%$K$*+*!-'3&#-$+G;!3U2!-'34+#+5G&!&,!%Q#3$,'2!

$,%&#+,)+G&2!&,!&G!2&(),*'!2&3&2%#&!*&G!+R'I

  @'2!gastos de personal!2&!2$%m+,!&,!.I\/B!3$GG',&2!*&!&)#'2!E!

+)3&,%+,!),!0<;Cn!$,%&#+,)+G!6b0];.n!&,!%Q#3$,'2!'#(U,$-'2D!%#+2!

-#&-&#!),!0];Bn!&,!&G!%#$3&2%#&;!),!-'2%&!4#$,-$4+G3&,%&!+2'-$+*'!+G!

&T&-%'!,&(+%$K'!*&!G+!$,f+-$H,!%#+2G+*+*+!+!$,-#&3&,%'!*&!-'2%&2!&,!

+G(),'2!4+F2&2!*&!G+!#&($H,;!4&2&!+!G'2!&2T)&#a'2!&,!#&2%#)-%)#+-$H,!

GG&K+*'2!+!-+5'!&,!&G!+R'I!

El OIBDA!+G-+,a+!G'2!00I0/<!3$GG',&2!*&!&)#'2!&,!&G!+R'!./0.;!
-',!),!-#&-$3$&,%'!$,%&#+,)+G!*&G!.;/n!E!*&G!<;]n!&,!%Q#3$,'2!
'#(U,$-'2;!-',!),+!+-&G&#+-$H,!&,!&G!-#&-$3$&,%'!$,%&#+,)+G!*&G!

-)+#%'!%#$3&2%#&!Y+2%+!&G!];_n!&,!%Q#3$,'2!'#(U,$-'2!6b0;`n!
#&4'#%+*'2DI!J2F;!&G!3+#(&,!LM>NJ!3)&2%#+!),+!T)&#%&!3&Z'#+!
2&-)&,-$+G!E!2&!2$%m+!&,!&G!<`;]n!&,!&G!+R'!6]/;<n!&,!&G!-)+#%'!
%#$3&2%#&D;!-',!),!*&2-&,2'!$,%&#+,)+G!*&!0;<!4I4I!&,!&G!-',Z),%'!*&G!
+R'!E!*&!0;/!4I4I!&,!&G!%#$3&2%#&I

"+5&!*&2%+-+#!W)&!%+,%'!&G!LM>NJ!-'3'!&G!3+#(&,!LM>NJ!*&!+35'2!
4&#$'*'2!#&-'(&!G+!K&,%+!*&!%'##&2!,'!&2%#+%Q($-+21!CB<!3$GG',&2!*&!
&)#'2!&,!./0.!T#&,%&!+!C]0!3$GG',&2!*&!&)#'2!&,!./00!6<<B!3$GG',&2!
*&!&)#'2!&,!&G!-)+#%'!%#$3&2%#&!*&!./0.!T#&,%&!+!]`_!3$GG',&2!*&!
&)#'2!&,!&G!-)+#%'!%#$3&2%#&!*&!./00DI!

J2$3$23';!&G!LM>NJ!&,!&G!+R'!./0.!&2%U!$34+-%+*'!,&(+%$K+3&,%&!
4'#!),!-',Z),%'!*&!T+-%'#&2!W)&!+T&-%+#',!+!*$K&#2'2!4+F2&2!&,!
G+!4#$3&#+!3$%+*!*&G!+R'!./0.!6(+2%'2!*&!$,%&(#+-$H,;!-+35$'!*&!
3+#-+!E!#&K&#2$H,!*&!4#'K$2$H,!&,!>#+2$G;!$,%&##)4-$H,!*&G!2&#K$-$'!
&,!J#(&,%$,+;!$34+-%'!#&%#'+-%$K'!*&!,)&K+!G&E!*&G!%#+5+Z'!&,!
d&,&a)&G+;!&%-Q%&#+D!E!W)&!3$,'#+,!&G!LM>NJ!&,!].!3$GG',&2!*&!
&)#'2I!J2$3$23';!*&2*&!&G!-)+#%'!%#$3&2%#&!*&!&2%&!+R'!&G!LM>NJ!
2&!&,-)&,%#+!+T&-%+*'!4'#!&G!-+35$'!&,!&G!#&($2%#'!-',%+5G&!*&!G'2!
$,(#&2'2!E!(+2%'2!*&!%&#3$,+G&2!%#+2!&G!-+35$'!-',%#+-%)+G!&,!&G!
3'*&G'!*&!-'3&#-$+G$a+-$H,!*&!%&#3$,+G&2!3HK$G&2!*&!-',%#+%'!-',!
),!$34+-%'!,&(+%$K'!&,!&G!%#$3&2%#&!*&!..!3$GG',&2!*&!&)#'2I

El ;(,AB!&,!&G!+R'!./0.!+)3&,%+!),!<;_n!$,%&#+,)+G!6b];Cn!
&,!%Q#3$,'2!'#(U,$-'2D!Y+2%+!+G-+,a+#!CI]CC!3$GG',&2!*&!&)#'2;!
4#$,-$4+G3&,%&!*&2%$,+*'!+!G+!-',%$,)+!3&Z'#+!*&!G+!#&*!4+#+!
4#'K&&#!2&#K$-$'2!$,,'K+*'#&2!E!*&!#&T&#&,-$+!&,!G+!#&($H,!&,!
%Q#3$,'2!*&!-+G$*+*I!@+!$,K&#2$H,!&,!&G!+R'!#&-'(&!$,K&#2$',&2!&,!
&24&-%#'!&,!*$K&#2'2!4+F2&2!4'#!),!%'%+G!*&!]C\!3$GG',&2!*&!&)#'21!
&,!>#+2$G!6]./!3$GG',&2!*&!&)#'2!&,!&G!-)+#%'!%#$3&2%#&D;!d&,&a)&G+!
6<]!3$GG',&2!&,!&G!%&#-&#!%#$3&2%#&D;!"Y$G&!6/;]!3$GG',&2!*&!&)#'2!
%+35$Q,!&,!&G!%&#-&#!%#$3&2%#&D!E!h$-+#+()+!6C!3$GG',&2!&,!&G!4#$3&#!
%#$3&2%#&DI!N&G!3$23'!3'*';!&G!+R'!./00!#&-'($H!$,K&#2$',&2!*&!
&24&-%#'!4'#!]C]!3$GG',&2!*&!&)#'2!4'#!G+!$,K&#2$H,!&,!&24&-%#'!
&,!"'G'35$+!6<_!3$GG',&2!*&!&)#'2!&,!&G!-)+#%'!%#$3&2%#&D;!>#+2$G!
6<]\!3$GG',&2!*&!&)#'2!&,!&G!2&(),*'!%#$3&2%#&D!E!"'2%+!?$-+!6`B!
3$GG',&2!&,!&G!2&(),*'!%#$3&2%#&DI

J2F;!!"*Z3F-*0!*'(F(*-,!.(/&1-*879=>?@;(,AB:!2&!2$%m+!&,!CI`]B!

3$GG',&2!*&!&)#'2!&,!&G!+R'!./0.!E!+)3&,%+!),!.;`n!&,!%Q#3$,'2!

'#(U,$-'2!6b/;<n!#&4'#%+*'DI

5%-)()*/3+*%-*%BP<BT%
;*0*L>')(!%U*$")#'!%B<B%
/)00#'*$%-*%!((*$#$%*'%
b!")'#!/c+)(!
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=.(2&"*81(.&('&-%!2*&%/!.(%3("!2* 
en términos orgánicos)

[&G&TH,$-+!>#+2$G!e,+G$a+!&G!+R'!./0.!-'3'!GF*&#!*&G!3&#-+*';!
+)3&,%+,*'!2)!4+#%$-$4+-$H,!&,!G'2!2&(3&,%'2!E!4#'*)-%'2!*&!
3+E'#!K+G'#!E!3+,%&,$&,*'!2)!2HG$*'!4'2$-$',+3$&,%'!%+,%'!&,!
-'5&#%)#+!E!-+G$*+*!*&!#&*!-'3'!&,!$3+(&,!*&!3+#-+I!

J!G'!G+#('!*&G!+R'!-+5&!*&2%+-+#!&G!G+,a+3$&,%'!*&!,)&K+2!
4#'4)&2%+2!-'3&#-$+G&2;!%+,%'!&,!&G!2&(3&,%'!3HK$G;!-',!&G!-',%$,)'!
#&4'2$-$',+3$&,%'!*&!4G+,&2!*$#$($*'2!+!$,-#&3&,%+#!G+!4&,&%#+-$H,!
*&!2&#K$-$'2!*&!*+%'2!E!&G!%#Ue-'!*&!K'a;!-'3'!&,!&G!,&('-$'!eZ'!
-',!&G!G+,a+3$&,%'!*&!G'2!2&#K$-$'2!-',K&#(&,%&2!E!&G!*&2+##'GG'!*&!
G+!%&-,'G'(F+!leO&*!k$#&G&22i!T)&#+!*&!9s'!^+)G';!E+!4#&2&,%&!&,!
G+2!4#$,-$4+G&2!#&($',&2!3&%#'4'G$%+,+2!*&G!4+F2I!S,!%&G&K$2$H,;!+!G'!
G+#('!*&G!-)+#%'!%#$3&2%#&!*&2%+-+!&G!G+,a+3$&,%'!&,!'-%)5#&!*&!G+!
,)&K+!4G+%+T'#3+!*&!2&#K$-$'!*&![d!2'5#&!M^[d!E!&G!G+,a+3$&,%'!&,!
*$-$&35#&!*&G!2&#K$-$'!L[[!ld$K'!^G+EiI!S,!5+,*+!+,-Y+!2&!#&+G$aH!&G!
G+,a+3$&,%'!*&!G+!'T&#%+!*&!5+,*+!+,-Y+!eZ+!+!.//!g5!+!%#+KQ2!*&!G+!
#&*!*&!e5#+;!W)&!2)4',&!),!,)&K'!Y$%'!&,!&G!3&#-+*'I

J2$3$23';!*)#+,%&!&G!+R'!./0.!G+!"'34+RF+!Y+!G'(#+*'!+34G$+#!
2)!G$*&#+a('!&,!%Q#3$,'2!*&!2+%$2T+--$H,!*&!-G$&,%&2!&,!&G!,&('-$'!
3HK$G!E!3&Z'#+#!*&!3+,&#+!2$(,$e-+%$K+!2)!4'2$-$',+3$&,%'!&,!&G!
,&('-$'!eZ';!W)&!2&!Y+!K$2%'!#&T'#a+*'!(#+-$+2!+!G+!),$e-+-$H,!*&!G+!
3+#-+!GG&K+*+!+!-+5'!&,!+5#$G!*&!./0.I!

@+!"'34+RF+!(&2%$',+!+!e,+G&2!*&!*$-$&35#&!\0;]!3$GG',&2!*&!
accesos,!-',!),!2HG$*'!-#&-$3$&,%'!$,%&#+,)+G!*&G!Cn!+!4&2+#!*&!
G+!*&2-',&O$H,!*&!0;`!3$GG',&2!*&!+--&2'2!$,+-%$K'2!*&!4#&4+('!
&,!&G!2&(),*'!%#$3&2%#&!*&G!+R'!E!*&!G+!+4G$-+-$H,!*&!-#$%&#$'2!3U2!
#&2%#$-%$K'2!&,!G+!-',%+5$G$a+-$H,!*&!-G$&,%&2!*&!4#&4+('I!

?&24&-%'!+!G+!&K'G)-$H,!'4&#+%$K+!*&G!%!W-'&-*N$1&"T!-+5&!
*&2%+-+#1

  @+!4&,&%#+-$H,!&,!>#+2$G!+G-+,a+!&G!0<<n!6bB!4I4I!$,%&#+,)+GDI

  @+!cuota de mercado!2&!2$%m+!&,!&G!.\;0n!6V/;C!4I4I!$,%&#+,)+GD!E!

&,!&G!<`;\n!&,!&G!2&(3&,%'!-',%#+%';!$,-#&3&,%U,*'2&!&,!/;<!4I4I!

$,%&#+,)+G!E!3+,%&,$Q,*'2&!&2%+5G&!#&24&-%'!+G!%#$3&2%#&!+,%&#$'#;!

#&2)G%+*'!*&G!T'-'!&2%#+%Q($-'!&,!G'2!2&(3&,%'2!*&!3+E'#!K+G'#I

  @'2!(''!2-2*N$1&"!2!*&!G+!"'34+RF+!2&!2$%m+,!&,!_`;0!3$GG',&2!

6b`n!$,%&#+,)+GD;!-',!&G!2&(3&,%'!-',%#+%'!-#&-$&,*'!),!0_n!

$,%&#+,)+G;!Y+2%+!2)4',&#!&G!.Cn!*&!G'2!+--&2'2!3HK$G&2!6b.!4I4I!

#&24&-%'!+G!&Z&#-$-$'!+,%&#$'#DI!N&2%+-+!&G!T)&#%&!-#&-$3$&,%'!*&!G'2!

(''!2-2*0!*5(%0(*(%'X(*N$1&"!6b`_n!$,%&#+,)+GD;!W)&!#&4#&2&,%+,!

E+!&G!0`n!*&!G'2!+--&2'2!3HK$G&2!6b`!4I4I!*&!-#&-$3$&,%'!$,%&#+,)+GD!

(#+-$+2!+G!T)&#%&!-#&-$3$&,%'!*&!G'2!smartphones!-',!4G+,!*&!*+%'2!

+2'-$+*';!W)&!*)4G$-+,!G'2!*&G!&Z&#-$-$'!+,%&#$'#!E!2)4',&,!&G!0.n!*&!

G'2!+--&2'2!3HK$G&2I

  @+!ganancia neta!+G-+,a+!`;.!3$GG',&2!*&!+--&2'2!&,!&G!+R'!

6&O-G)E&,*'!G+!*&2-',&O$H,!*&!0;`!3$GG',&2!*&!+--&2'2!$,+-%$K'2!

*&!4#&4+('!&,!&G!2&(),*'!%#$3&2%#&!*&!&2%&!+R'D;!%#+2!#&($2%#+#!

),+!4Q#*$*+!,&%+!*&!/;_!3$GG',&2!*&!+--&2'2!&,!&G!-)+#%'!%#$3&2%#&!

+2'-$+*+!+!-G$&,%&2!*&!5+Z'!K+G'#!-'3'!-',2&-)&,-$+!*&!G+!)%$G$a+-$H,!

*&!-#$%&#$'2!3U2!#&2%#$-%$K'2!4+#+!G+!-',%+5$G$a+-$H,!*&!G'2!-G$&,%&2!*&!

4#&4+('I!J2F;!G+!(+,+,-$+!,&%+!*&!-',%#+%'!+2-$&,*&!+!/;B!3$GG',&2!

*&!+--&2'2!&,!&G!%#$3&2%#&!6.;_!3$GG',&2!&,!&G!+R'D;!G'!W)&!2)4',&!

+G-+,a+#!&,!&G!%#$3&2%#&!),+!-)'%+!*&!(+,+,-$+!,&%+!*&G!3&#-+*'!

*&G!<_;]nI!J2$3$23';!*&2%+-+!&G!5)&,!-'34'#%+3$&,%'!*&!G+2!+G%+2!

6bB;.n!#&24&-%'!+G!+R'!+,%&#$'#D;!W)&!&2!4+#-$+G3&,%&!-'34&,2+*'!

4'#!G+2!*&2-',&O$',&2!3&,-$',+*+2;!W)&!2&!%#+*)-&,!&,!),!3+E'#!

-Y)#,!6<;Cn!&,!&G!&Z&#-$-$'!./0.DI!N&2%+-+!G+!4'2$%$K+!&K'G)-$H,!*&G!

-Y)#,!*&!-',%#+%';!W)&!-',%$,m+!3&Z'#+,*'!%#$3&2%#&!+!%#$3&2%#&!E!

2&!2$%m+!E+!&,!&G!0;]n!&,!&G!-)+%#'!%#$3&2%#&!60;Cn!&,!&G!+R'DI

  El /.YE'-!3+,%$&,&!),+!4'2$%$K+!&K'G)-$H,!E!-#&-&!),!._n!

$,%&#+,)+G3&,%&!&,!&G!./0.!6b.Bn!&,!&G!%#$3&2%#&D!#&f&Z+,*'!G+!

5)&,+!+-&4%+-$H,!*&!G'2!4G+,&2!%+#$T+#$'2!G+,a+*'2!+!G'!G+#('!*&G!+R'I!

@+2!#&-+#(+2!%+35$Q,!3)&2%#+,!&2%+!4'2$%$K+!&K'G)-$H,!E!-#&-&,!),!

./n!&,!&G!&Z&#-$-$'I!

  El ARPU!3+,%$&,&!G+!%&,*&,-$+!$,%&#+,)+G!-#&-$&,%&!*&!G'2!mG%$3'2!

%#$3&2%#&2!6b_;]n!#&24&-%'!+G!%#$3&2%#&!+,%&#$'#D;!-',2&-)&,-$+!

*&G!5)&,!-'34'#%+3$&,%'!%+,%'!*&!G'2!*+%'2!-'3'!*&!G+!K'aI!S,!

%Q#3$,'2!$,%&#+,)+G&2;!&G!J?^8!*&!./0.!*&-#&-&!),!`;]n;!3&Z'#+,*'!

G+!&K'G)-$H,!$,%&#+,)+G!&2%&!%#$3&2%#&!6V<;_nDI!SG!J?^8!*&!2+G$*+!

4#&2&,%+;!4'#!4#$3&#+!K&a!&,!&G!&Z&#-$-$';!-#&-$3$&,%'!$,%&#+,)+G!

4'2$%$K'!&,!&G!%#$3&2%#&!*&G!/;<n!4'#!G+!3&Z'#+!%+,%'!&,!&G!2&(3&,%'!

4#&4+('!-'3'!&,!&G!-',%#+%';!E!4&#3$%&!#&*)-$#!G+!-+F*+!$,%&#+,)+G!

Y+2%+!&G!.;Cn!&,!./0.I!

?&24&-%'!+!G+!+-%$K$*+*!-'3&#-$+G!&,!&G!%!W-'&-*EF-!+!*$-$&35#&!*&!
./0.;!-+5&!2&R+G+#1

 ! @'2!accesos tradicionales!2&!2$%m+,!&,!0/;`!3$GG',&2!E!*$23$,)E&,!

),!<n!$,%&#+,)+G;!&2%+5$G$a+,*'!2)!*&2-&,2'!+!-',2&-)&,-$+!

4#$,-$4+G3&,%&!*&G!G+,a+3$&,%'!*&!'T&#%+2!-',K&#(&,%&2!E!*&G!

*&24G$&()&!*&G!lj$O&*!r$#&G&22i!T)&#+!*&G!U#&+!*&!9+'!^+)G'I

 ! @'2!accesos minoristas de banda ancha!+2-$&,*&,!+!<;_!3$GG',&2;!

-',!),!+)3&,%'!$,%&#+,)+G!*&G!<n!E!),+!(+,+,-$+!,&%+!*&!0//!3$G!

+--&2'2!&,!&G!+R'!6V./!3$G!+--&2'2!&,!&G!%#$3&2%#&D;!&,!),!&,%'#,'!

*&!3+E'#!$,%&,2$*+*!-'34&%$%$K+I!@'2!+--&2'2!*&!5+,*+!+,-Y+!eZ+!

2)4',&,!&G!<Cn!*&!G'2!+--&2'2!%#+*$-$',+G&2!eZ'2!*&!G+!"'34+RF+;!.!

4I4I!3U2!W)&!&,!./00I

@+!5+2&!*&!+--&2'2!*&!5+,*+!+,-Y+!*&!+G%+!K&G'-$*+*!+!%#+KQ2!*&!

e5#+!-',%$,m+!+)3&,%+,*'!E!+G-+,a+!00.!3$G!+--&2'2!+!-$&##&!*&G!

&Z&#-$-$'!./0.;!*)4G$-+,*'!G'2!+--&2'2!*&!./00!&!$,-#&3&,%+,*'!

4#'(#&2$K+3&,%&!G+!4&,&%#+-$H,!2'5#&!G'2!3U2!*&!0!3$GGH,!*&!

Y'(+#&2!4+2+*'2I

 ! @'2!accesos de TV de pago!2&!2$%m+,!&,!`/0!3$G!6V0]n!$,%&#+,)+GD;!

$34+-%+*'2!4'#!G+!4Q#*$*+!*&!+--&2'2!&,!G+!%&-,'G'(F+!ggN9!

+2'-$+*+!+!G+!T)%)#+!*&K'G)-$H,!*&!G+!G$-&,-$+I!"'3'!#&2)G%+*'!*&G!

T'-'!&2%#+%Q($-'!*&!G+!"'34+RF+!4+#+!&G!#&4'2$-$',+3$&,%'!-'3&#-$+G!

*&!&2%&!2&#K$-$';!+!4+#%$#!*&G!3&2!*&!'-%)5#&!2&!Y+!G+,a+*'!&G!,)&K'!

2&#K$-$'!*&!M^[d!+!%#+KQ2!*&!),+!,)&K+!4G+%+T'#3+!4+#+!G+!%&-,'G'(F+!

*&!+G%+!K&G'-$*+*!*&!e5#+!E;!+!4+#%$#!*&G!./!*&!*$-$&35#&;!*&G!2&#K$-$'!

L[[!ld$K'!4G+Ei!-',!+--&2'!3)G%$V*$24'2$%$K'I

@'2!ingresos!*&!./0.!+2-$&,*&,!+!0<I`0B!3$GG',&2!*&!&)#'2!E!
-#&-&,!),!.;<n!$,%&#+,)+G!&,!&G!+R';!+-&G&#U,*'2&!Y+2%+!),!.;\n!
$,%&#+,)+G!&,!&G!%#$3&2%#&I!SG!,&('-$'!3HK$G!2$()&!#&($2%#+,*'!),!
$34'#%+,%&!-#&-$3$&,%'!&,!&G!-)+#%'!%#$3&2%#&;!3$&,%#+2!W)&!G'2!
$,(#&2'2!*&G!,&('-$'!eZ'!-',%$,m+,!3&Z'#+,*'!2)!&K'G)-$H,!-',!
#&24&-%'!+!%#$3&2%#&2!+,%&#$'#&2I
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S2!$34'#%+,%&!*&2%+-+#!W)&!G'2!$,(#&2'2!*&!./0.!&2%U,!
$34+-%+*'2!*&2*&!&G!.]!*&!T&5#&#'!4'#!G+!#&*)--$H,!*&!G+2!%+#$T+2!
*&!$,%&#-',&O$H,!3HK$G!6d8g=!V0<;_nD!E!*&!G+!%+#$T+!3$,'#$2%+!
eZ'V3HK$G!6d"=!V0/;]nDI!SO-G)E&,*'!&2%'2!&T&-%'2;!G'2!$,(#&2'2!
-#&-&#F+,!),!];.n!$,%&#+,)+G;!+-&G&#+,*'!2)!-#&-$3$&,%'!Y+2%+!),!
];_n!$,%&#+,)+G!&,!&G!%#$3&2%#&I

@'2!$,(#&2'2!*&G!%!W-'&-*N$1&"!+2-$&,*&,!+!BIC_<!3$GG',&2!*&!
&)#'2!&,!&G!&Z&#-$-$'!./0.;!-',!),!-#&-$3$&,%'!$,%&#+,)+G!*&G!\;]n!
&,!&G!&Z&#-$-$'!E!&,!&G!%#$3&2%#&I

 ! @'2!&%W.!2-2*0!*2!.1&'&-*N$1&"!+)3&,%+,!),!\;_n!&,!&G!+R'!E!

),!C;\n!&,!&G!%#$3&2%#&!+!4&2+#!*&G!&O-&G&,%&!-'34'#%+3$&,%'!

*&!G'2!$,(#&2'2!*&!2&#K$-$'!&,!&G!-)+#%'!%#$3&2%#&!*&!./00!-'3'!

-',2&-)&,-$+!*&G!G+,a+3$&,%'!&,!&G!2&(),*'!2&3&2%#&!*&!G+!

4#'3'-$H,!ld$K'!9&34#&i!E!*&G!,)&K'!4'#T'G$'!*&!4G+,&2!*&!-',%#+%'!

G+,a+*'!&,!&G!mG%$3'!%#$3&2%#&!*&G!+R'!./00I!SO-G)E&,*'!&G!&T&-%'!

*&!G+!#&*)--$H,!*&!G+2!%+#$T+2!*&!$,%&#-',&O$H,;!G'2!$,(#&2'2!*&!

2&#K$-$'!3HK$G!+)3&,%+#F+,!$,%&#+,)+G3&,%&!),!0.;0n!6bB;0n!&,!&G!

%#$3&2%#&D;!(#+-$+2!+!G+!4'2$%$K+!&K'G)-$H,!*&!G'2!$,(#&2'2!*&!K'a!E!*&!

G'2!$,(#&2'2!*&!*+%'2I

J2F;!G'2!$,(#&2'2!*&!*+%'2!+)3&,%+,!&,!&G!+R'!./0.!),!0\;_n!

$,%&#+,)+G!E!2)4',&,!&G!.`n!*&!G'2!$,(#&2'2!*&!2&#K$-$'!6b.!

4I4I!*&!-#&-$3$&,%'!$,%&#+,)+GDI!@'2!$,(#&2'2!*&!*+%'2!,'V9g9!

#&4#&2&,%+,!&G!`.n!*&!G'2!$,(#&2'2!*&!*+%'2!%'%+G&2;!(#+-$+2!+G!5)&,!

-'34'#%+3$&,%'!*&!G+!5+,*+!+,-Y+!3HK$GI

 ! @'2*&%W.!2-2*0!*1!%/(*0!*/!.N&%("!2!+)3&,%+,!),!<;`n!&,!&G!

&Z&#-$-$'!-'3'!#&2)G%+*'!*&G!T)&#%&!-#&-$3$&,%'!&O4&#$3&,%+*'!

*&G!%#$3&2%#&!6b00.;BnDI!S2%'!2&!*&5&!+G!4'2$-$',+3$&,%'!*&!G+!

"'34+RF+!Y+-$+!-G$&,%&2!*&!3+E'#!K+G'#;!E!4'#!%+,%';!+G!3+E'#!4&2'!

*&!G+!K&,%+!*&!smartphones;!E!+G!-+35$'!*&G!3'*&G'!*&!K&,%+2!&,!&G!

2&(3&,%'!*&!4&W)&R+2!E!3&*$+,+2!&34#&2+2I

@'2!$,(#&2'2!*&G!%!W-'&-*EF-!+2-$&,*&,!+!CI/]C!3$GG',&2!*&!
&)#'2!&,!&G!&Z&#-$-$'!6V_;Bn!$,%&#+,)+GD!E!-',%$,m+,!3&Z'#+,*'!
2&-)&,-$+G3&,%&!2)!-'34'#%+3$&,%'!6V_;Cn!&,!&G!-)+#%'!%#$3&2%#&=!
VB;Cn!&,!&G!%&#-&#!%#$3&2%#&=!V00;/n!&,!&G!2&(),*'!%#$3&2%#&DI!@+!

&K'G)-$H,!$,%&#+,)+G!&2%U!+T&-%+*+!4'#!G+!#&*)--$H,!*&!G+!%+#$T+!
3$,'#$2%+!eZ'V3HK$G;!W)&!*$23$,)E&!&G!-#&-$3$&,%'!$,%&#+,)+G!&,!&G!
+R'!&,!0;<!4I4I!6V0;]!4I4I!&,!&G!%#$3&2%#&DI!^'#!4+#%$*+21

 ! @'2!&%W.!2-2*0!*1-[*6*(''!2-!6V00;.n!&,!&G!+R'=!V0/;Cn!&,!&G!

%#$3&2%#&D!#&f&Z+,!G+!*$23$,)-$H,!*&!G'2!4#&-$'2!3$,'#$2%+2!eZ'V

3HK$G!3&,-$',+*+!+,%&#$'#3&,%&!6V\;.n!&,!./0.!E!VB;]n!&,!&G!

%#$3&2%#&!&O-G)E&,*'!&2%&!&T&-%'D!E!&G!2'2%&,$*'!&T&-%'!2)2%$%)-$H,!

*&G!,&('-$'!3HK$GI

  \-2*&%W.!2-2*0!*5(%0(*(%'X(*6*%3!1-2*%!W-'&-2!4&#3+,&-&,!

4#U-%$-+3&,%&!&2%+5G&2!&,!./0.!6V/;`n!$,%&#+,)+GD!+T&-%+*'2!4'#!G+!

T)&#%&!$,%&,2$*+*!-'34&%$%$K+!&,!G'2!,&('-$'2!*&!5+,*+!+,-Y+!eZ+!E!

[d!*&!4+('!E!G+!&2%+5$G$a+-$H,!&,!G'2!$,(#&2'2!*&!*+%'2!E!*&![M;!2$!5$&,!

3&Z'#+,!2)!&K'G)-$H,!$,%&#+,)+G!&,!&G!%#$3&2%#&!6V0;/n!T#&,%&!V.;/n!

&,!&G!%&#-&#!%#$3&2%#&!E!VB;Bn!&,!&G!2&(),*'!%#$3&2%#&DI

@'2!gastos por operaciones!3)&2%#+,!),!+)3&,%'!*&G!.;_n!
$,%&#+,)+G;!2$!5$&,!-',%$,m+,!*&2+-&G&#+,*'!2)!-#&-$3$&,%'!
$,%&#+,)+G!&,!&G!%#$3&2%#&!6<;.n!$,%&#+,)+G!+!2&4%$&35#&!./0.D;!
4#$,-$4+G3&,%&!4'#!&T&-%'!*&!G+!#&*)--$H,!*&!G+2!%+#$T+2!*&!
$,%&#-',&O$H,!E!G+!4#'(#&2$K+!*&2+-&G&#+-$H,!*&!G'2!(+2%'2!*&!
4&#2',+G!+2'-$+*+!+!G+!#&2%#)-%)#+-$H,!*&!4G+,%$GG+!GG&K+*+!+!-+5'!
&,!&G!4#$3&#!%#$3&2%#&!*&G!+R'I!^'#!'%#'!G+*';!&G!#&2%'!*&!(+2%'2!
%+35$Q,!#+G&,%$a+!2)!$,-#&3&,%'!$,%&#+,)+G;!4&2&!+!3+,%&,&#!
),!,$K&G!+G%'!*&!+-%$K$*+*!-'3&#-$+G!+2'-$+*+!+!-G$&,%&2!*&!K+G'#I!
S,!./0.!2&!#&-'(&!&G!$34+-%'!*&G!-+35$'!*&!3+#-+!E!G'2!(+2%'2!
+2'-$+*'2!+!G+!$,%&(#+-$H,!*&!G+2!'4&#+*'#+2;!W)&!$,-G)E&,!G'2!
(+2%'2!*&!+*&-)+-$H,!*&!4G+,%$GG+!-'3&,%+*'2!+,%&#$'#3&,%&!&,!
&G!4#$3&#!%#$3&2%#&;!+2F!-'3'!G+!#&K&#2$H,!*&!),+!4#'K$2$H,!&,!&G!
2&(),*'!%#$3&2%#&;!-',!),!$34+-%'!,&%'!4'2$%$K'!*&!00!3$GG',&2!*&!
&)#'2!&,!&G!+R'I!

J*$-$',+G3&,%&;!&,!./0.!2&!Y+!#&($2%#+*'!G+!K&,%+!*&!%'##&2!,'!
&2%#+%Q($-+2!4'#!),!$34'#%&!%'%+G!*&!]]C!3$GG',&2!*&!&)#'2!&,!
LM>NJ!6.`\!3$GG',&2!&,!&G!-)+#%'!%#$3&2%#&D!T#&,%&!+!0B`!3$GG',&2!
*&!&)#'2!&,!./00!60`<!3$GG',&2!&,!&G!-)+#%'!%#$3&2%#&DI!J2$3$23';!
*&5&!2&R+G+#2&!&G!$34+-%'!,&%'!,&(+%$K'!*&!G+!#&*)--$H,!*&!G+2!
%+#$T+2!*&!$,%&#-',&O$H,!3HK$G!E!*&!G+!%+#$T+!3$,'#$2%+!eZ'V3HK$G!&,!
LM>NJ;!W)&!$34+-%+!&,!&G!-#&-$3$&,%'!$,%&#+,)+G!*&G!+R'!&,!V0;]!4I4I

J2F;!&G!OIBDA!2&!2$%m+!&,!CI0`0!3$GG',&2!*&!&)#'2!&,!./0.;!-',!
),!+)3&,%'!$,%&#+,)+G!*&G!C;Cn;!&O4&#$3&,%+,*'!),+!T)&#%&!
3&Z'#F+!&,!&G!mG%$3'!%#$3&2%#&!*&G!&Z&#-$-$'!6b0C;]n!$,%&#+,)+GDI!SG!
3+#(&,!LM>NJ!3)&2%#+!),+!T)&#%&!3&Z'#+!&,!&G!mG%$3'!%#$3&2%#&!
*&G!&Z&#-$-$'!6]];.nD!Y+2%+!+G-+,a+#!&G!<_;\n!&,!&G!-',Z),%'!*&G!
&Z&#-$-$'!./0.!6b0;0!4I4I!$,%&#+,)+GDI

El ;(,AB!+G-+,a+!.I]]]!3$GG',&2!*&!&)#'2!6b.;\n!$,%&#+,)+G!
&O-G)E&,*'!$,K&#2$',&2!&,!&24&-%#'DI!"+5&!*&2%+-+#!W)&!G+!
$,K&#2$H,!&,!&G!%#$3&2%#&!$,-G)E&!]./!3$GG',&2!*&!&)#'2!4'#!
G+!+*W)$2$-$H,!*&!G$-&,-$+2!*&!&24&-%#';!4'#!G+!e,+G$a+-$H,!*&G!
4#'-&2'!*&!G$-$%+-$H,!4+#+!G+!+*Z)*$-+-$H,!*&!&24&-%#'!*$#$($*'!+!G+!
4#&2%+-$H,!*&!2&#K$-$'2!*&!]X!E!+!G+!4#'K$2$H,!*&!-'5&#%)#+!#)#+G!&,!
*&%&#3$,+*+2!a',+2!*&G!4+F2!GG&K+*+!+!-+5'!&,!&G!2&(),*'!%#$3&2%#&!
*&!&2%&!+R'I!J2$3$23';!G+!$,K&#2$H,!+!G'!G+#('!*&G!+R'!Y+!&2%+*'!
4#$,-$4+G3&,%&!*$#$($*+!+!G+!&O4+,2$H,!*&!#&*!3HK$G;!-',!&G!'5Z&%$K'!
*&!2'4'#%+#!&G!T)&#%&!-#&-$3$&,%'!*&!*+%'2!E!*&!+--&2'2;!+2F!-'3'!
4'#!&G!$,-#&3&,%'!*&G!4&2'!*&!G'2!+--&2'2!*&!3+E'#!K&G'-$*+*!&,!&G!
2&#K$-$'!*&!5+,*+!+,-Y+!eZ+I

El Z3F-*0!*'(F(*-,!.(/&1-*879=>?@;(,AB:!*&G!+R'!+2-$&,*&!+!.I_0_!
3$GG',&2!*&!&)#'2!-#&-$&,*'!$,%&#+,)+G3&,%&!),!_;<n;!&O-G)E&,*'!
$,K&#2$',&2!&,!&24&-%#';!-',2&-)&,-$+!*&!G+!3&Z'#+!*&G!#&2)G%+*'!
'4&#+%$K'!*&!G+!-'34+RF+I

;*0*L>')(!%N+!$)0%&'!0)S!%*0%
!A#%(#/#%0:-*+%-*0%/*+(!-#C%
b!%F#/?!A:!%G!%/*K#+!-#%$,%
(#3*+",+!%-*%+*-T%(!0)-!-%*%)/!U*'%
de marca
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?.W!%/&%(*81(.&('&-%!2*&%/!.(%3("!2* 
en moneda local)
[&G&TH,$-+!*&!J#(&,%$,+!3+,%$&,&!&,!&G!&Z&#-$-$'!./0.!2)!4'2$-$H,!
*&!G$*&#+a('!&,!&G!3&#-+*'!5+2+*+!&,!),!4'#T'G$'!*&!2&#K$-$'2!*&!
#&T&#&,-$+!-',!'T&#%+2!$,%&(#+*+2!*&!4+W)&%&2!*&!5+,*+!+,-Y+!eZ+!
E!3HK$G!E!*&!2&#K$-$'2!*&!K+G'#!+R+*$*';!-',!),+!K$2$H,!2&(3&,%+*+!
W)&!4&#3$%&!-)5#$#!G+2!*$K&#2+2!,&-&2$*+*&2!*&!G'2!-G$&,%&2I!

N)#+,%&!&G!mG%$3'!%#$3&2%#&!*&G!+R'!*&2%+-+!&G!G+,a+3$&,%'!*&!
),+!%+#$T+!*$+#$+!*&!*+%'2!4+#+!3+2$e-+#!&G!)2'!*&!G+!5+,*+!+,-Y+!
3HK$G!-',!),+!'T&#%+!2&(3&,%+*+!Y+-$+!&G!4m5G$-'!3U2!Z'K&,;!),+!
&2%#+%&($+!W)&!Y+!%&,$*'!),!+G%'!,$K&G!*&!+-&4%+-$H,I

^'#!'%#'!G+*';!-+5&!2&R+G+#!W)&!G'2!#&2)G%+*'2!&-',H3$-'Ve,+,-$&#'2!
*&!G+!"'34+RF+!&,!./0.!2&!&,-)&,%#+,!,&(+%$K+3&,%&!+T&-%+*'2!
4'#!G+2!-'34&,2+-$',&2!+!G'2!-G$&,%&2!%#+2!&G!T+GG'!*&!2'T%k+#&!*&!G'2!
&W)$4'2!W)&!(&2%$',+,!G+!2&R+G$a+-$H,!*&!G+!#&*!,+-$',+G!*&!g'K$2%+#;!
W)&!+T&-%H!+G!2&#K$-$';!*)#+,%&!+G(),+2!Y'#+2!*&G!*F+;!&G!.!*&!+5#$GI!
J2$3$23';!&G!%&34'#+G!2)T#$*'!&,!G+!a',+!'&2%&!*&!>)&,'2!J$#&2!&G!
]!*&!+5#$G!2)4)2'!),!$34+-%'!,&(+%$K'!+*$-$',+G!&,!G'2!#&2)G%+*'2I!
h'!'52%+,%&;!4+#%&!*&!&2%'2!&T&-%'2!2&!Y+,!K$2%'!-'34&,2+*'2!
4+#-$+G3&,%&!4'#!G+2!-'34&,2+-$',&2!#&-$5$*+2!4'#!4+#%&!*&!G+2!
-'34+RF+2!+2&()#+*'#+2!&,!&G!-)+#%'!%#$3&2%#&!*&!&2%&!+R'I

@+!"'34+RF+!(&2%$',+!.];0!3$GG',&2!*&!accesos!+G!-$&##&!*&!./0.;!
-',!),!-#&-$3$&,%'!$,%&#+,)+G!*&G!CnI

S,!G+!&K'G)-$H,!'4&#+%$K+!*&G!%!W-'&-*N$1&"!&,!./0.;!-+5&!
*&2%+-+#1

 ! @+!4&,&%#+-$H,!&2%$3+*+!&,!&G!3&#-+*'!3HK$G!+G-+,a+!&G!0]Cn! 

6b_!4I4I!$,%&#+,)+GDI

 ! @'2!(''!2-2*N$1&"!2!*&!G+!"'34+RF+!2&!2$%m+,!&,!0_;`!3$GG',&2!

6bCn!$,%&#+,)+GD;!%#+2!#&($2%#+#!),+!(+,+,-$+!,&%+!&,!&G!mG%$3'!

%#$3&2%#&!*&!</B!3$G!+--&2'2!E!*&!B<_!3$G!&,!&G!+R';!),!<`n! 

2)4&#$'#!+!G+!#&($2%#+*+!&,!&G!+R'!./00I!S2%+2!-$T#+2!-',2'G$*+,!

G+!3&Z'#+!&,!G'2!,$K&G&2!*&!+-%$K$*+*!-'3&#-$+G!*&!G'2!mG%$3'2!

%#$3&2%#&2I!J*$-$',+G3&,%&;!&2%&!%#$3&2%#&!#&-'(&!G+!#&-G+2$e-+-$H,!

*&!0C_!3$G!+--&2'2!3HK$G&2!*&!-',%#+%'!-'3'!+--&2'2!*&!G+!

%&-,'G'(F+!lj$O&*!r$#&G&22i;!4+2+,*'!+!2&#!-',2$*&#+*'2!+!4+#%$#!*&!

&2%&!%#$3&2%#&!-'3'!+--&2'2!%#+*$-$',+G&2!eZ'2I

  El churn!*&G!./0.!2&!2$%m+!&,!&G!.;_n;!G$(&#+3&,%&!2)4&#$'#!+G!*&G!

&Z&#-$-$'!+,%&#$'#!6.;`n!&,!./00D;!4#$,-$4+G3&,%&!4'#!G+2!5+Z+2!*&!

+--&2'2!*&!5+Z'!K+G'#!&,!&G!2&(3&,%'!4#&4+('I!SG!-Y)#,!*&!-',%#+%'!

3+,%$&,&!2)!4'2$%$K+!&K'G)-$H,!E!-',%$,m+!2$&,*'!#&T&#&,-$+!&,!G+!#&($H,I

  El /.YE'-!+)3&,%+!),!0<n!$,%&#+,)+G!&,!./0.!%#+2!+-&G&#+#2&!

T)&#%&3&,%&!&,!&G!-)+#%'!%#$3&2%#&!6b.<n!$,%&#+,)+GD;!

-',2&-)&,-$+!*&G!-#&-$3$&,%'!&,!&G!4+#W)&!E!*&G!3+E'#!,$K&G!*&!

-',2)3'!&,!4#&4+('I!

  El ARPU!3)&2%#+!),!-'34'#%+3$&,%'!4'2$%$K'!E!-#&-&!),!0];`n!&,!

./0.!6b0<;]n!&,!&G!%#$3&2%#&D;!(#+-$+2!+!G+!4#'(#&2$K+!+*'4-$H,!*&!

G'2!2&#K$-$'2!*&!*+%'2!E!+G!-#&-$3$&,%'!*&G!%#Ue-'!*&!K'aI

?&24&-%'!+!G+!+-%$K$*+*!-'3&#-$+G!*&G!%!W-'&-*EF-T!-+5&!2&R+G+#1

 ! @'2!accesos tradicionales!2&!2$%m+,!&,!];B!3$GG',&2;!-#&-$&,*'!),!

<n!#&24&-%'!+G!&Z&#-$-$'!+,%&#$'#!(#+-$+2!+G!&O$%'2'!#&G+,a+3$&,%'!

*&G!,&('-$'!5+Z'!%&-,'G'(F+!lj$O&*!r$#&G&22i!&,!&G!&Z&#-$-$'!E!+!G+!

4+W)&%$a+-$H,!*&!2&#K$-$'2I!J2F;!&G!_C;<n!*&!G'2!+--&2'2!-)&,%+!E+!

-',!+G(),+!3'*+G$*+*!*&!4+W)&%&!*&!2&#K$-$'2I!

 ! @'2!accesos minoristas de banda ancha!+2-$&,*&,!+!0;_!3$GG',&2;!

-',!),!+)3&,%'!$,%&#+,)+G!*&G!\n!E!),+!(+,+,-$+!,&%+!&,!&G!-)+#%'!

%#$3&2%#&!*&!<<!3$G!+--&2'2!60]0!3$G!+--&2'2!&,!&G!+R'DI

@'2!ingresos!2&!2$%m+,!&,!<I`\_!3$GG',&2!*&!&)#'2!&,!./0.!E!
+)3&,%+,!),!0B;]n!$,%&#+,)+G;!+-&G&#+,*'!&G!-#&-$3$&,%'!&,!&2%&!
mG%$3'!%#$3&2%#&!6b0\;_n!$,%&#+,)+GDI!

@'2!$,(#&2'2!*&G!%!W-'&-*N$1&"!2&!2$%m+,!&,!.I]<0!3$GG',&2!*&!&)#'2;!
-',!),!-#&-$3$&,%'!$,%&#+,)+G!*&!.0;.n!6b.<;.n!&,!&G!%#$3&2%#&DI!

 ! @'2!&%W.!2-2*0!*2!.1&'&-*N$1&"*3)&2%#+,!),+!$34'#%+,%&!

+-&G&#+-$H,!Y+2%+!-#&-&#!),!0\;/n!$,%&#+,)+G!6b0\;_n!&,!&G!

%#$3&2%#&D;!#&f&Z+,*'!&G!+G%'!,$K&G!*&!-',2)3'I!@'2!$,(#&2'2!*&!

*+%'2!2',!G+!4#$,-$4+G!4+G+,-+!*&!-#&-$3$&,%'!E!+)3&,%+,!),!<<;Cn!

$,%&#+,)+G!&,!./0.!6b<<;.n!&,!&G!%#$3&2%#&D;!#&4#&2&,%+,*'!E+!&G!

]]n!*&!G'2!$,(#&2'2!*&!2&#K$-$'!6bC!4I4I!$,%&#+,)+GDI

 ! SG!T)&#%&!,$K&G!*&!+-%$K$*+*!-'3&#-$+G!&,!&G!%#$3&2%#&!4#'K'-+!

G+!+-&G&#+-$H,!&,!&G!-#&-$3$&,%'!$,%&#+,)+G!*&!G'2!ingresos de 
terminales!6b]_;]n!&,!&G!+R'=!b`];Bn!&,!&G!%#$3&2%#&DI

@'2!$,(#&2'2!&,!&G!%!W-'&-*EF-!+2-$&,*&,!+!0I<\/!3$GG',&2!*&!&)#'2!
&,!./0.;!+-&G&#+,*'!2)!-#&-$3$&,%'!$,%&#+,)+G!Y+2%+!&G!0];.n!
6b0];_n!&,!&G!%#$3&2%#&DI!

 ! @'2!&%W.!2-2*0!*1-[*6*(''!2-!+)3&,%+,!),!C;_n!$,%&#+,)+G!&,!

./0.!6bC;`n!&,!&G!%#$3&2%#&D;!-',2&-)&,-$+!*&G!5)&,!#&2)G%+*'!&,!G+!

&2%#+%&($+!*&!4+W)&%$a+-$H,!*&!2&#K$-$'2!*&!K'a!E!*&!G+!&2%+5$G$*+*!*&!

G'2!+--&2'2I!

 ! N&2%+-+!&G!T)&#%&!$,-#&3&,%'!*&!G'2 ingresos de banda ancha y 
%3!1-2*2!.1&'&-2!6b.`;Cn!$,%&#+,)+G=!b.`;_n!&,!&G!%#$3&2%#&D;!W)&!

#&f&Z+,!&G!2HG$*'!-#&-$3$&,%'!*&!G'2!$,(#&2'2!*&!M,%&#,&%!E!-',%&,$*'2!

E!*&!G'2!$,(#&2'2!*&!*+%'2;![M!E!+GW)$G&#!*&!-+4+-$*+*I

@'2!gastos por operaciones!+G-+,a+,!.I`<.!3$GG',&2!*&!&)#'2!
E!+)3&,%+,!),!._;]n!$,%&#+,)+G!&,!&G!+R'!6.`;Bn!$,%&#+,)+G!+!
2&4%$&35#&!./0.DI!@'2!(+2%'2!*&!&2%&!&Z&#-$-$'!&2%U,!$34+-%+*'2!
4'#!G'2!3+E'#&2!(+2%'2!-'3&#-$+G&2!*&#$K+*'2!*&G!T)&#%&!$34)G2'!
*&!G+!+-%$K$*+*!-'3&#-$+G!E!4'#!G'2!(+2%'2!+2'-$+*'2!+!G+!3&Z'#+!&,!
&G!2&#K$-$'!*&!+%&,-$H,!+G!-G$&,%&I!J2$3$23';!G'2!(+2%'2!'4&#+%$K'2!
&2%U,!,&(+%$K+3&,%&!+T&-%+*'2!4'#!&G!$,-#&3&,%'!*&!4#&-$'2;!
4&,+G$a+,*'!&24&-$+G3&,%&!+!G'2!(+2%'2!*&!2&#K$-$'2!-',%#+%+*'2!
-',!%&#-&#'2!+2F!-'3'!+!G'2!(+2%'2!*&!4&#2',+GI

El OIBDA!2&!2$%m+!&,!0I/_`!3$GG',&2!*&!&)#'2!&,!&G!+R';!-',!
),!$,-#&3&,%'!$,%&#+,)+G!*&G!/;Bn!-'3'!-',2&-)&,-$+!*&!G+!
2$(,$e-+%$K+!3&Z'#+!&O4&#$3&,%+*+!&,!&G!-)+#%'!%#$3&2%#&!6b\;/n!
$,%&#+,)+GDI!J2F;!&G!3+#(&,!LM>NJ!*&G!&Z&#-$-$'!2&!2$%m+!&,!&G!.B;Cn!E!
&,!&G!<0;]n!&,!&G!-)+#%'!%#$3&2%#&!6.C;\n!&,!&G!%&#-&#!%#$3&2%#&DI

El ;(,AB!+2-$&,*&!+!C0\!3$GG',&2!*&!&)#'2!&,!&G!-',Z),%'!*&G!+R';!
-',!),!-#&-$3$&,%'!$,%&#+,)+G!*&G!0_;Cn;!#&f&Z+,*'!G+!+4)&2%+!4'#!
3+,%&,&#!&G!G$*&#+a('!&,!-+G$*+*;!&24&-$+G3&,%&!&,!G'2!2&#K$-$'2!*&!
5+,*+!+,-Y+!eZ+!E!3HK$GI

El Z3F-*0!*'(F(*-,!.(/&1-*879=>?@;(,AB:!*&G!+R'!+2-$&,*&!+!CC_!
3$GG',&2!*&!&)#'2;!),!0/;\n!$,T&#$'#!+G!3$23'!4&#$'*'!*&!./00I
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;X&"!*81(.&('&-%!2*&%/!.(%3("!2*!%*N-%!0(*"-'(":
[&G&TH,$-+!-',%$,m+!G$*&#+,*'!&G!3&#-+*'!*&!G+2!
%&G&-'3),$-+-$',&2!&,!"Y$G&;!-',2'G$*+,*'!2)!K&,%+Z+!-'34&%$%$K+;!
5+2+*+!&,!),+!'T&#%+!*&!2&#K$-$'2!$,%&(#+*+!E!*$T&#&,-$+G;!&,!
),!&,%'#,'!3)E!*&2+##'GG+*'!&34#&2+#$+G3&,%&I!@+!+-%$K$*+*!
-'3&#-$+G!&,!./0.!2&!Y+!K$2%'!+T&-%+*+!4'#!G+!$,%#'*)--$H,!*&!
G+!4'#%+5$G$*+*!,)3Q#$-+!+!,$K&G!,+-$',+G!&,!&G!,&('-$'!3HK$G!&,!
&,&#';!3$&,%#+2!W)&!G+!4'#%+5$G$*+*!eZ+!2&!$34G+,%H!(#+*)+G3&,%&;!
+G-+,a+,*'!&G!,$K&G!,+-$',+G!&,!&G!%&#-&#!%#$3&2%#&I!

J!G'!G+#('!*&G!+R';!*&2%+-+!&G!*&2+##'GG'!*&!G+!'T&#%+!*&!5+,*+!
+,-Y+!3HK$G!E!*&!G+!5+,*+!+,-Y+!eZ+!*&!+G%+!K&G'-$*+*;!%+,%'!*&!G+!
%&-,'G'(F+!dN9@!-'3'!*&!e5#+!H4%$-+;!+2F!-'3'!G+!3&Z'#+!-',%$,)+!
*&!G+!'T&#%+!+!%#+KQ2!*&!G+!4+W)&%$a+-$H,!*&!2&#K$-$'2I!S,!&G!-)+#%'!
%#$3&2%#&!*&2%+-+!&G!G+,a+3$&,%'!*&!G+!,)&K+!4G+%+T'#3+!*&!2&#K$-$'!
*&![d!2'5#&!M^[dI!

J2F;![&G&TH,$-+!&,!"Y$G&!(&2%$',+!0<;0!3$GG',&2!*&!accesos a cierre 

*&!./0.;!-',!),!+)3&,%'!$,%&#+,)+G!*&G!]nI

?&24&-%'!+!G+!&K'G)-$H,!'4&#+%$K+!*&G!%!W-'&-*N$1&";!-+5&!
*&2%+-+#1

 ! SG!3&#-+*'!3HK$G!+G-+,a+!),+!4&,&%#+-$H,!&2%$3+*+!*&G!0]\n!6bB!

4I4I!$,%&#+,)+GDI

 ! @'2!(''!2-2*N$1&"!2!*&!G+!"'34+RF+!2&!2$%m+,!&,!0/!3$GG',&2!+!

e,+G&2!*&G!&Z&#-$-$';!&O4&#$3&,%+,*'!),!-#&-$3$&,%'!$,%&#+,)+G!

*&G!Cn;!%#+2!#&($2%#+#!),+!(+,+,-$+!,&%+!&,!&G!%#$3&2%#&!*&!.\/!3$G!

+--&2'2!6b]\.!3$G!+--&2'2!&,!&G!+R'DI!

 ! @'2!(''!2-2*0!*5(%0(*(%'X(*N$1&"!+G-+,a+,!0;C!3$GG',&2!6b<Bn!

$,%&#+,)+GD!E!#&4#&2&,%+,!),!0Cn!*&!G'2!+--&2'2!%'%+G&2!6b]!4I4I!

T#&,%&!+!./00D;!4#$,-$4+G3&,%&!4'#!&G!T)&#%&!-#&-$3$&,%'!*&!G'2!

smartphones;!W)&!*)4G$-+,!G'2!+--&2'2!*&!./00I

  El churn 2&!2$%m+!&,!&G!.;<n!&,!&G!+R'!6.;/n!&,!./00D;!-',2&-)&,-$+!

*&!G+!$,%#'*)--$H,!*&!G+!4'#%+5$G$*+*!,)3Q#$-+!&,!&G!3&#-+*'I!

  El /.YE'-!+)3&,%+!),!_n!-',!#&24&-%'!+G!&Z&#-$-$'!+,%&#$'#!6b\n!

$,%&#+,)+G!&,!&G!%#$3&2%#&D;!-',2&-)&,-$+!*&G!$,-#&3&,%'!*&G!

-',2)3';!4#$,-$4+G3&,%&!&,!4#&4+('I

  El ARPU!*&2-$&,*&!),!<;\n!&,!&G!&Z&#-$-$'!6V`;<n!&,!&G!%#$3&2%#&D;!

$34+-%+*'!4'#!G+!3+E'#!$,%&,2$*+*!-'34&%$%$K+I

?&24&-%'!+!G+!+-%$K$*+*!-'3&#-$+G!&,!&G!%!W-'&-*EF-T!-+5&!2&R+G+#1

 ! @'2!accesos tradicionales!2&!2$%m+,!&,!0;_!3$GG',&2!6V`n!T#&,%&!+!

./00D;!*&2%+-+,*'!G+!T)&#%&!-',%&,-$H,!*&G!-Y)#,;!W)&!+G-+,a+!2)!

3&,'#!,$K&G!*&!G'2!mG%$3'2!2$&%&!%#$3&2%#&2!E!W)&!4&#3$%&!3&Z'#+#!G+!

4Q#*$*+!,&%+!%#$3&2%#+G!6V./!3$G!+--&2'2=!V\/!3$G!Y+2%+!2&4%$&35#&D!+!

4&2+#!*&!G+!4#'(#&2$K+!$34G+,%+-$H,!*&!G+!4'#%+5$G$*+*!eZ+I!

 ! @'2!accesos minoristas de banda ancha!+2-$&,*&,!+!\<.!3$G!6b`n!

$,%&#+,)+GD;!%#+2!'5%&,&#!),+!(+,+,-$+!,&%+!&,!&G!+R'!*&!C]!3$G!

+--&2'2!T#&,%&!+!C_!3$G!+--&2'2!*&G!&Z&#-$-$'!./00I

 ! @'2!accesos de TV de pago!2&!2$%m+,!&,!].]!3$G!E!-#&-&,!),!Bn!

$,%&#+,)+G;!+G!+G-+,a+#!),+!(+,+,-$+!,&%+!*&!0`!3$G!+--&2'2!&,!&G!

-)+#%'!%#$3&2%#&!6b0_!3$G!Y+2%+!2&4%$&35#&!*&!./0.D;!%#+2!G'(#+#!

-',%&,&#!&G!-Y)#,!*)#+,%&!&2%&!mG%$3'!%#$3&2%#&!*&G!&Z&#-$-$'I

@'2 ingresos!+2-$&,*&,!+!.IC`\!3$GG',&2!*&!&)#'2!&,!./0.!E!
+)3&,%+,!$,%&#+,)+G3&,%&!),!<;<n!6b<;\n!&,!&G!%#$3&2%#&DI

@'2!$,(#&2'2!*&G!%!W-'&-*N$1&"!2&!2$%m+,!&,!0ICC\!3$GG',&2!
*&!&)#'2;!-',!),!-#&-$3$&,%'!$,%&#+,)+G!*&G!<;`n!6b<;\n!&,!&G!
%#$3&2%#&DI

 ! @'2!&%W.!2-2*0!*2!.1&'&-*N$1&"!&,!&G!&Z&#-$-$'!+)3&,%+,!),!

<;Cn!#&24&-%'!+G!./00!6b.;_n!&,!&G!%#$3&2%#&D;!$34)G2+*'2!4'#!&G!

-#&-$3$&,%'!*&!G'2!+--&2'2!E!*&!G'2!$,(#&2'2!*&!*+%'2!6b<;/n!&,!&G!

&Z&#-$-$'=!b.;Bn!&,!&G!%#$3&2%#&D;!+!4&2+#!*&!&2%+#!,&(+%$K+3&,%&!

+T&-%+*'2!&,!&G!+R'!4'#!&G!-+35$'!#&()G+%'#$'!&,!&G!%#+%+3$&,%'!*&!

G'2!9g9!^#&3$)3I!@'2!$,(#&2'2!,'V9g9!#&4#&2&,%+,!&G!_]n!*&!G'2!

$,(#&2'2!*&!*+%'2!6b0!4I4I!#&24&-%'!+G!&Z&#-$-$'!+,%&#$'#D;!(#+-$+2!+!G+!

3+E'#!4&,&%#+-$H,!*&!G'2!2&#K$-$'2!*&!5+,*+!+,-Y+!3HK$GI

 ! @'2!&%W.!2-2*0!*1!%/(*0!*/!.N&%("!2!2&!K&,!+T&-%+*'2!&2%&!

%#$3&2%#&!4'#!),!-+35$'!-',%#+-%)+G!W)&!'5G$(+!+!#&($2%#+#!&,!G+!

-)&,%+!*&!#&2)G%+*'2;!E!,'!-'3'!"+4SO;!G+!%'%+G$*+*!*&!G+!K&,%+!

*&!%&#3$,+G&2!*&!-',%#+%'!6$34+-%'!&,!$,(#&2'2!*&!0/!3$GG',&2!*&!

&)#'2DI!@+!K&,%+!*&!%&#3$,+G&2!&,!&G!&Z&#-$-$'!+)3&,%+!),!];`n!

6b0<;\n!&,!&G!%#$3&2%#&DI!

@'2!$,(#&2'2!*&G!%!W-'&-*EF-!+G-+,a+,!0I00<!3$GG',&2!*&!&)#'2!&,!
./0.!6V/;<n!$,%&#+,)+G=!b/;0n!&,!&G!%#$3&2%#&DI

 ! @'2!$,(#&2'2!*&!5(%0(*(%'X(*6*%3!1-2*2!.1&'&-2!2)4',&,!&G!C.n!

*&!G'2!$,(#&2'2!*&G!,&('-$'!eZ'!6bC!4I4I!$,%&#+,)+GD!E!-#&-&,!),!0/;\n!

$,%&#+,)+G!6bB;Cn!&,!&G!%#$3&2%#&D;!#&f&Z+,*'!&G!-#&-$3$&,%'!*&!G'2!

$,(#&2'2!*&!M,%&#,&%;![d!E!-',%&,$*'2!E!&G!$,-#&3&,%'!*&!G'2!$,(#&2'2!

*&!*+%'2;![M!E!+GW)$G&#!*!&!-+4+-$*+*I!

 ! @'2!$,(#&2'2!*&*1-[*6*(''!2-!*&2-$&,*&,!),!\;\n!$,%&#+,)+G!6V_;Bn!

&,!&G!%#$3&2%#&D!4'#!G+!4Q#*$*+!*&!+--&2'2!&,!),!&,%'#,'!*&!3+E'#!

3+*)#&a!*&G!3&#-+*'I

@'2!gastos por operaciones!+)3&,%+,!),!B;_n!&,!./0.!6b0/;/n!
$,%&#+,)+G!+!2&4%$&35#&!*&!./0.D!$34+-%+*'2!&,!&G!-)+#%'!%#$3&2%#&!
4'#!&G!#&($2%#'!*&G!(+2%'!4'#!+4#'K$2$',+3$&,%'!+2'-$+*'!+!G+!
%'%+G$*+*!*&!G+2!+G%+2!*&!&W)$4'2!3HK$G&2!-'3'!(+2%'!'4&#+%$K'!
6$34+-%'!*&!<.!3$GG',&2!*&!&)#'2!&,!3+E'#&2!(+2%'2!'4&#+%$K'2D!E!
4'#!G+!3+E'#!+-%$K$*+*!-'3&#-$+G!*&G!,&('-$'!3HK$G;!W)&!2&!%#+*)-&!
&,!3+E'#&2!(+2%'2!*&!+4#'K$2$',+3$&,%'2;!*&!-',%&,$*'2!E!*&!
$,%&#-',&O$H,I!@'2!&T&-%'2!+,%&#$'#&2!&2%U,!-'34&,2+*'2!&,!
4+#%&!4'#!G+2!3&*$*+2!*&!&e-$&,-$+!GG&K+*+2!+!-+5'!*)#+,%&!%'*'!&G!
&Z&#-$-$';!W)&!2&!#&f&Z+,!&,!%'*+2!G+2!4+#%$*+2!*&!(+2%'2I!

J2F;!&G!OIBDA!+G-+,a+!0I/<<!3$GG',&2!*&!&)#'2!&,!&G!+R'!./0.!6V_;<n!
$,%&#+,)+G=!V0/;/n!&,!&G!%#$3&2%#&D;!-',!),!3+#(&,!LM>NJ!*&G!
]/;.n!&,!&G!+R'!E!*&G!<\;_n!&,!&G!-)+#%'!%#$3&2%#&!6V];`!4I4I!E!V`;0!
4I4I!$,%&#+,)+G!#&24&-%$K+3&,%&DI!

;!'"#%*'%5+U*'")'!%(#/#%*'%FG)0*T%
0!%F#/?!A:!%$*%/!'")*'*%0:-*+%*'%*0%%
/*+(!-#%-*%0!$%"*0*(#/,')(!()#'*$C
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"+5&!*&2%+-+#!W)&!G+!-'34+#+%$K+!$,%&#+,)+G!*&G!LM>NJ!2&!
&,-)&,%#+!+T&-%+*+!4'#!G+!K&,%+!*&!%'##&2!,'!&2%#+%Q($-+2!%+,%'!
&,!&G!+R'!./0.!6<.!3$GG',&2!*&!&)#'2=!<0!3$GG',&2!&,!&G!-)+#%'!
%#$3&2%#&D!-'3'!&,!&G!+R'!./00!6C/!3$GG',&2!*&!&)#'2!&,!&G!+R'!
E!<\!3$GG',&2!&,!&G!-)+#%'!%#$3&2%#&DI!J2$3$23';!*&2*&!&G!-)+#%'!
%#$3&2%#&!*&!&2%&!+R'!E!-'3'!-',2&-)&,-$+!*&G!-+35$'!-',%#+-%)+G!
W)&!+T&-%+!+G!%#+%+3$&,%'!-',%+5G&!*&!G+2!+G%+2!*&!-',%#+%';!&G!
LM>NJ!2&!&,-)&,%#+!$34+-%+*'!,&(+%$K+3&,%&;!%+,%'!&,!&G!+R'!
-'3'!&,!&G!%#$3&2%#&;!&,!..!3$GG',&2!*&!&)#'2I!

El ;(,AB!+G-+,a+!`/`!3$GG',&2!*&!&)#'2!&,!&G!+R';!-',!),!+)3&,%'!
$,%&#+,)+G!*&G!`;Cn;!4#$,-$4+G3&,%&!+2'-$+*'!+G!*&2+##'GG'!E!3&Z'#+!
&,!G+!-+G$*+*!*&!G'2!2&#K$-$'2!*&!5+,*+!+,-Y+!eZ+!E!3HK$G!E!3$,'#+*'!
&,!<.!3$GG',&2!4'#!&G!-+35$'!&,!&G!3'*&G'!-',%#+-%)+G!*&!G+2!+G%+2!
*&!-',%#+%'!3&,-$',+*'!+,%&#$'#3&,%&I

SG!f)Z'!*&!-+Z+!'4&#+%$K'!6LM>NJV"+4SOD!*&G!+R'!+2-$&,*&!+!]._!
3$GG',&2!*&!&)#'2;!#&($2%#+,*'!),!*&2-&,2'!$,%&#+,)+G!*&G!.0;_nI

D!.]*81(.&('&-%!2*&%/!.(%3("!2*!%*N-%!0(*"-'(":

S,!&G!+R'!./0.![&G&TH,$-+!Y+!#&T'#a+*'!2)!G$*&#+a('!&,!&G!3&#-+*'!
4&#)+,'!+4'EU,*'2&!&,!G+2!K&,%+Z+2!*&!2)!'T&#%+!$,%&(#+*+!*&!
2&#K$-$'2I!

N)#+,%&!&G!+R';!G+!'T&#%+!-'3&#-$+G!*&!G+!"'34+RF+!2&!Y+!-&,%#+*'!
&,!$34)G2+#!G'2!2&#K$-$'2!4+W)&%$a+*'2!&,!&G!,&('-$'!eZ'!E!*&!G+!
5+,*+!+,-Y+!3HK$G;!-',!-',%$,)+2!3&Z'#+2!*&!G'2!4G+,&2!*&!*+%'2!
4+#+!T'3&,%+#!G+!+*'4-$H,!*&!smartphonesI!

J!e,+G&2!*&!*$-$&35#&;![&G&TH,$-+!*&G!^&#m!(&2%$',+!./;<!3$GG',&2!
*&!accesos;!-',!),!-#&-$3$&,%'!$,%&#+,)+G!*&G!BnI!

?&24&-%'!+!G+!&K'G)-$H,!'4&#+%$K+!*&G!%!W-'&-*N$1&"T!-+5&!
*&2%+-+#1

 ! @+!4&,&%#+-$H,!&2%$3+*+!&,!&G!3&#-+*'!3HK$G!+G-+,a+!&G!BCn!6b\!4I4I!

$,%&#+,)+GDI

 ! @'2!(''!2-2*N$1&"!2!*&!G+!"'34+RF+!2&!2$%m+,!&,!0C;.!3$GG',&2;!

-',!),!-#&-$3$&,%'!*&G!\n!$,%&#+,)+G;!W)&!-',%$,m+!+4'E+*'!&,!&G!

4'2$%$K'!-'34'#%+3$&,%'!*&G!2&(3&,%'!-',%#+%';!W)&!+)3&,%+!),!

.Cn!E!#&4#&2&,%+!E+!&G!.]n!*&G!%'%+G!*&!+--&2'2!6b<!4I4I!$,%&#+,)+GDI!

 ! @+!ganancia neta!*&G!+R'!+2-$&,*&!+!0;.!3$GG',&2!*&!+--&2'2!E!+!

<\\!3$G!+--&2'2!&,!&G!-)+#%'!%#$3&2%#&;!4&2&!+!G+!+4G$-+-$H,!*&2*&!&G!

%&#-&#!%#$3&2%#&!*&!),!-#$%&#$'!3U2!#&2%#$-%$K'!4+#+!G+!-',%+5$G$a+-$H,!

*&!-G$&,%&2!*&!4#&4+('I!^'#!'%#'!G+*';!-+5&!2)5#+E+#!&G!4'2$%$K'!

-'34'#%+3$&,%'!*&!G+!(+,+,-$+!,&%+!*&!-',%#+%';!W)&!2&!2$%m+!&,!&G!

%#$3&2%#&!&,!..]!3$G!+--&2'2!E!&,!_.<!3$G!+--&2'2!&,!&G!+R'!./0.I!

 ! @'2!(''!2-2*0!*5(%0(*(%'X(*N$1&"!-',%$,m+,!3'2%#+,*'!),!

T)&#%&!-#&-$3$&,%'!$,%&#+,)+G!E!2&!%#$4G$-+,!#&24&-%'!+!*$-$&35#&!*&!

./00;!+G-+,a+,*'!),+!4&,&%#+-$H,!*&G!Bn!*&!G+!5+2&!%'%+G!6bC!4I4I!

$,%&#+,)+G!&,!&G!+R'DI

  El churn *&G!+R'!E!*&G!-)+#%'!%#$3&2%#&!2&!2$%m+!&,!&G!<;`n;!&2%+5G&!

T#&,%&!+G!*&!G'2!,)&K&!4#$3&#'2!3&2&2!*&!./0.!E!+G!#&($2%#+*'!&,!&G!

%&#-&#!%#$3&2%#&!*&G!+R'I!

  El /.YE'-!-#&-&!),!.<n!$,%&#+,)+G!&,!&G!+R'!6b0_n!&,!&G!%#$3&2%#&D!E!

-',%$,m+!$34)G2+*'!4'#!&G!5)&,!-'34'#%+3$&,%'!*&G!%#Ue-'!*&!2+G$*+!

6b.]n!$,%&#+,)+G!&,!&G!+R';!b0Bn!$,%&#+,)+G!&,!&G!%#$3&2%#&DI!

  El ARPU!*$23$,)E&!),!0;_n!$,%&#+,)+G!&,!G'2!*'-&!3&2&2!*&G!

+R'!6V/;0n!&,!&G!-)+#%'!%#$3&2%#&D;!4#$,-$4+G3&,%&!$34+-%+*'!4'#!

&G!-+35$'!*&!G+!%+#$T+!eZ'V3HK$G!E!4'#!G+!#&*)--$H,!*&!%+#$T+2!*&!

$,%&#-',&O$H,!+4G$-+*+2!&,!'-%)5#&!*&!./00I!J2F;!&G!J?^8!*&!2+G$*+!

3)&2%#+!),!2HG$*'!-#&-$3$&,%'!E!+)3&,%+!),!.;Bn!&,!&G!+R' 

6b];]n!&,!&G!%#$3&2%#&DI

?&24&-%'!+!G+!+-%$K$*+*!-'3&#-$+G!&,!&G!%!W-'&-*EF-T!-+5&!*&2%+-+#!
&G!-#&-$3$&,%'!&,!%'*'2!G'2!2&#K$-$'2!-'3'!#&2)G%+*'!*&!G+!'T&#%+!
$,%&(#+*+1

 ! @'2!accesos tradicionales!2&!2$%m+,!&,!.;\!3$GG',&2!+!e,+G&2!*&!

*$-$&35#&!*&!./0.;!-',!),!-#&-$3$&,%'!$,%&#+,)+G!*&!0n!E!),+!

(+,+,-$+!,&%+!4'2$%$K+!&,!&G!+R'!*&!<C!3$G!+--&2'2I

 ! @'2!accesos minoristas!*&!5+,*+!+,-Y+!+G-+,a+,!0;<!3$GG',&2;!-',!

),!-#&-$3$&,%'!$,%&#+,)+G!*&G!0Bn;!%#+2!#&($2%#+#!),+!(+,+,-$+!,&%+!

*&!0\B!3$G!+--&2'2!&,!&G!+R'!6b</!3$G!&,!&G!-)+#%'!%#$3&2%#&DI

 ! @'2 accesos de TV de pago!2&!2$%m+,!&,!\/.!3$G!+!e,+G&2!*&!

*$-$&35#&;!-',!),!+)3&,%'!$,%&#+,)+G!*&G!0<n!E!),+!(+,+,-$+!

,&%+!*&!0/<!3$G!+--&2'2!&,!&G!+R'!6b0_!3$G!+--&2'2!&,!&G!-)+#%'!

%#$3&2%#&DI!

@'2!ingresos!&,!&G!+R'!./0.!2&!2$%m+,!&,!.I]//!3$GG',&2!*&!&)#'2;!
-',!),!-#&-$3$&,%'!*&G!];`n!$,%&#+,)+G!6b<;.n!&,!&G!%#$3&2%#&D;!
+!4&2+#!*&!G'2!$34+-%'2!#&()G+%'#$'2!,&(+%$K'2!W)&!+T&-%+,!+!G+2!
GG+3+*+2!eZ'V3HK$G!6%+,%'!4'#!&G!-+35$'!*&!%$%)G+#$*+*!&,!G+!GG+3+*+!
-'3'!4'#!G+!#&*)--$H,!*&!G+!%+#$T+!3$,'#$2%+!#&()G+*+D!E!*&!G+!
#&*)--$H,!&,!'-%)5#&!*&!./00!E!./0.!*&!G+!%+#$T+!*&!$,%&#-',&O$H,!
&,!G+!#&*!3HK$GI!SO-G)E&,*'!&2%'2!$34+-%'2;!G'2!$,(#&2'2!
4#&2&,%+#F+,!),!T)&#%&!-#&-$3$&,%'!$,%&#+,)+G!*&G!B;0n!&,!&G!+R'!
./0.!6b_;0n!&,!&G!-)+#%'!%#$3&2%#&DI!

@'2!&%W.!2-2*0!"*%!W-'&-*N$1&"!+G-+,a+,!0I<0]!3$GG',&2!*&!&)#'2!
&,!&G!+R';!-',!),!-#&-$3$&,%'!$,%&#+,)+G!*&G!`;\n!6b];0n!&,!&G!
%#$3&2%#&D1

 !!\-2*&%W.!2-2*0!*2!.1&'&-*N$1&"*,.!2!%/(%*3%*53!%*
-'34'#%+3$&,%';!$,-#&3&,%U,*'2&!),!B;`n!$,%&#+,)+G!&,!&G!
+R'!6bC;<n!&,!&G!%#$3&2%#&D;!+!4&2+#!*&G!$34+-%'!,&(+%$K'!*&!G'2!
-+35$'2!#&()G+%'#$'2!3&,-$',+*'2!+,%&#$'#3&,%&I!SO-G)E&,*'!
*$-Y'2!&T&-%'2;!&G!-#&-$3$&,%'!2&#F+!*&G!0<;<n!$,%&#+,)+G!&,!./0.!
6b0/;<n!&,!&G!-)+#%'!%#$3&2%#&DI

@'%BP<B%;*0*L>')(!%G!%+*L#+S!-#%$,%
0)-*+!SU#%*'%8*+Yg%W%*'%F#0#/3)!%G!%
-!-#%,'%U+!'%?!$#%!0%L,$)#'!+$*%(#'%
F#0#/3)!%;*0*(#/,')(!()#'*$
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 ! @'2 ingresos de datos -',%$,m+,!*&2%+-+,*'!4'#!2)!2HG$*+!
&K'G)-$H,;!-',!),!-#&-$3$&,%'!$,%&#+,)+G!*&G!]];Bn!6bC\;<n!&,!&G!

%#$3&2%#&D;!E!E+!#&4#&2&,%+,!&G!0Bn!*&!G'2!$,(#&2'2!*&!2&#K$-$'!6b]!

4I4I!$,%&#+,)+GD;!-',!),!T)&#%&!$34)G2'!*&!G'2!$,(#&2'2!*&!*+%'2!,'V

9g9!6bC0;Cn!$,%&#+,)+G=!b_.;Cn!&,!&G!%#$3&2%#&D;!W)&!2)4',&,!&G!

`_n!*&!G'2!$,(#&2'2!*&!*+%'2!3HK$G&2!6b<!4I4I!$,%&#+,)+GDI

@'2!&%W.!2-2*0!"*%!W-'&-*EF-!2&!2$%m+,!&,!0I..`!3$GG',&2!*&!&)#'2!
&,!&G!+R'!./0.!E!+)3&,%+,!),!0;Cn!$,%&#+,)+G;!#&($2%#+,*'!),+!
$34'#%+,%&!+-&G&#+-$H,!4'#!2&(),*'!%#$3&2%#&!-',2&-)%$K'!6b.;\n!
$,%&#+,)+GD1!

 ! @'2!&%W.!2-2*0!*5(%0(*(%'X(*6*%3!1-2*2!.1&'&-2!2&!3+,%$&,&,!

-'3'!&G!3'%'#!*&!-#&-$3$&,%'!E!#&($2%#+,!),!+)3&,%'!$,%&#+,)+G!&,!

&G!+R'!*&G!0.;\n!6b0.;_n!&,!&G!-)+#%'!%#$3&2%#&D;!Y+2%+!+G-+,a+#!&G!

`/n!*&!G'2!$,(#&2'2!eZ'2;!+4'E+*'!&,!&G!5)&,!-'34'#%+3$&,%'!*&!

G'2!$,(#&2'2!*&!M,%&#,&%;![d;!-',%&,$*'2!E!2&#K$-$'2!&34#&2+#$+G&2I

 ! @'2!&%W.!2-2*0!*1-[*6*(''!2-!*&-#&-&,!),!0.;<n!$,%&#+,)+G!&,!

&G!+R'!./0.!6V0/n!&,!&G!%#$3&2%#&D;!$34+-%+*'2!4'#!G'2!-+35$'2!

#&()G+%'#$'2!6V`;_n!$,%&#+,)+G!&,!&G!+R'!E!V<;0n!&,!&G!-)+#%'!

%#$3&2%#&!&O-G)E&,*'!&2%'2!T+-%'#&2DI

@'2!gastos por operaciones!3&Z'#+,!2)!%&,*&,-$+!T#&,%&!
+!%#$3&2%#&2!+,%&#$'#&2!E!#&($2%#+,!),!+)3&,%'!*&G!];_n!
&,!&G!&Z&#-$-$'!./0.!Y+2%+!+G-+,a+#!0ICC\!3$GG',&2!*&!&)#'2!
6bB;_n!$,%&#+,)+G!&,!&,&#'V2&4%$&35#&!./0.DI!S2%'!2&!*&5&;!
T),*+3&,%+G3&,%&;!+G!3+E'#!(+2%'!-'3&#-$+G;!T#)%'!*&!G+!
3+E'#!+-%$K$*+*!-'3&#-$+G!&,T'-+*+!&,!-G$&,%&2!*&!K+G'#;!+2F!
-'3'!+G!3+E'#!(+2%'!*&!%#$5)%'2!4'#!-+,',!*&!)2'!*&!&24&-%#'!
#+*$'&GQ-%#$-'!E!+G!3+E'#!(+2%'!*&!4&#2',+G!+2'-$+*'!+!G+!
4+#%$-$4+-$H,!*&!%#+5+Z+*'#&2I!"+5&!*&2%+-+#!G+!#&*)--$H,!*&!G'2!
(+2%'2!*&!$,%&#-',&O$H,!-'3'!-',2&-)&,-$+!*&!G+!#&*)--$H,!*&!G+2!
%+#$T+2!*&!$,%&#-',&O$H,!&,!#&*!3HK$G!E!&G!-+35$'!*&!%$%)G+#$*+*!*&!
G+2!GG+3+*+2!!eZ'V3HK$GI

J2F;!&G!OIBDA!2&!2$%m+!&,!\/\!3$GG',&2!&,!&G!./0.!E!-#&-&!),!_;0n!
$,%&#+,)+G!6b.<;<n!$,%&#+,)+G!&,!&G!-)+#%'!%#$3&2%#&D;!2$%)U,*'2&!
&G!3+#(&,!LM>NJ!&,!&G!<_;\n!&,!&G!+R'!6b/;\!4I4I!$,%&#+,)+GD!E!&,!
&G!]0;`n!&,!&G!%#$3&2%#&!6b`;`!4I4I!$,%&#+,)+GDI!c+E!W)&!2&R+G+#!W)&!
&,!./0.!2&!Y+!#&($2%#+*'!G+!K&,%+!*&!%'##&2!,'!&2%#+%Q($-+2!4'#!),!
$34'#%&!*&!.<!3$GG',&2!*&!&)#'2!6<!3$GG',&2!*&!&)#'2!&,!&G!-)+#%'!
%#$3&2%#&D;!3$&,%#+2!W)&!&,!./00!2&!#&($2%#+#',!.!3$GG',&2!*&!&)#'2!
&,!&G!-)+#%'!%#$3&2%#&I!

El ;(,AB!+2-$&,*&!+!<_B!3$GG',&2!*&!&)#'2;!-',!),!-#&-$3$&,%'!
$,%&#+,)+G!*&G!0/;Bn;!&,T'-+,*'!G+!$,K&#2$H,!*&G!+R'!&,!&G!
*&24G$&()&!*&!#&*!4+#+!5+,*+!+,-Y+;!%+,%'!eZ+!-'3'!3HK$G;!E!
,)&K'2!2&#K$-$'2I

J2F;!&G!Z3F-*0!*'(F(*-,!.(/&1-*879=>?@;(,AB:!*&G!+R'!2&!2$%m+!&,!
C<0!3$GG',&2!*&!&)#'2;!-',!),!-#&-$3$&,%'!$,%&#+,)+G!*&G!];`nI

;-"-N5&(*81(.&('&-%!2*&%/!.(%3("!2*!%*N-%!0(*"-'(":

SG!+R'!./0.!Y+!2)4)&2%'!),!Y$%'!$34'#%+,%&!&,!&G!*&2+##'GG'!
*&!G+2!'4&#+-$',&2!*&![&G&TH,$-+!&,!"'G'35$+;!%#+2!G+!T)2$H,!*&!
[&G&TH,$-+!gHK$G&2!"'G'35$+;!9IJI!E!"'G'35$+![&G&-'3),$-+-$',&2!
9IJI!+!e,+G&2!*&G!3&2!*&!Z),$';!W)&!Y+!#&T'#a+*'!*&!3+,&#+!
2$(,$e-+%$K+!&G!4'2$-$',+3$&,%'!*&!G+!"'34+RF+!&,!&G!3&#-+*'!*&!
%&G&-'3),$-+-$',&2!*&G!4+F2I!

J2F;!%#+2!Y+5&#2&!-',2'G$*+*'!&,!&G!2&(),*'!%#$3&2%#&!*&G!+R'!%'*'2!
G'2!2&#K$-$'2!*&!G+!"'34+RF+!5+Z'!G+!3+#-+!g'K$2%+#;![&G&TH,$-+!Y+!
#&T'#a+*'!G+!-'3&#-$+G$a+-$H,!$,%&(#+*+!*&!4#'*)-%'2;!4+W)&%$a+,*'!
2&#K$-$'2!eZ'2!E!3HK$G&2!*)#+,%&!G'2!*'2!mG%$3'2!%#$3&2%#&2!*&G!+R'!
E!3+,%&,$&,*'!&G!T'-'!&,!G'2!-G$&,%&2!*&!3+E'#!K+G'#I!

[&G&TH,$-+!&,!"'G'35$+!+G-+,a+!0];0!3$GG',&2!*&!accesos!+!e,+G&2!
*&!./0.;!-',!),!-#&-$3$&,%'!$,%&#+,)+G!*&G!<nI

S,!-)+,%'!+!G+!&K'G)-$H,!'4&#+%$K+!*&G!%!W-'&-*N$1&"T!-+5&!
*&2%+-+#1

 ! @+!4&,&%#+-$H,!&2%$3+*+!&,!&G!3&#-+*'!3HK$G!2&!2$%m+!&,!&G!00`n!

6b`!4I4I!$,%&#+,)+GDI

 ! @'2!(''!2-2*N$1&"!2!*&!G+!"'34+RF+!2&!2$%m+,!&,!00;_!3$GG',&2;!

-',!),!-#&-$3$&,%'!$,%&#+,)+G!*&G!<n;!$34)G2+*'2!4'#!&G!5)&,!

-'34'#%+3$&,%'!*&G!2&(3&,%'!-',%#+%'!6b0/n!$,%&#+,)+GDI

 ! @+!ganancia neta!*&G!+R'!+G-+,a+!<0<!3$G!+--&2'2;!#&($2%#+,*'!

),+!4Q#*$*+!,&%+!&,!&G!%#$3&2%#&!*&!</0!3$G!+--&2'2!+2'-$+*+!+!

G+!5+Z+!*&!-G$&,%&2!4#&4+('!*&!5+Z'!K+G'#!W)&!-'34&,2+,!&G!5)&,!

-'34'#%+3$&,%'!*&!G+2!+G%+2!6b./n!$,%&#+,)+G!&,!&G!+R'!./0.=!

b]n!&,!&G!-)+#%'!%#$3&2%#&DI!^'#!'%#'!G+*';!&2!*&!2&R+G+#!&G!4'2$%$K'!

-'34'#%+3$&,%'!&,!&G!2&(3&,%'!-',%#+%';!-',!),+!(+,+,-$+!,&%+!*&!

.`]!3$G!-G$&,%&2!&,!&G!+R'!6`\!3$G!&,!&G!%#$3&2%#&DI

  El churn!2&!2$%m+!&,!&G!<;Bn!&,!./0.;!-',!),!$,-#&3&,%'!*&!0;/!4I4I!

$,%&#+,)+G!+2'-$+*'!+!G+!5+Z+!*&!+--&2'2!*&!5+Z'!K+G'#!-'3&,%+*+!

+,%&#$'#3&,%&I

  El /.YE'-!&,!&G!%#$3&2%#&!+)3&,%+!),!<n!$,%&#+,)+G;!3&Z'#+,*'!G+!

%&,*&,-$+!T#&,%&!+!%#$3&2%#&2!+,%&#$'#&2!6V0n!$,%&#+,)+G!&,!&G!+R'DI!

  El ARPU!2&!#&*)-&!&,!./0.!),!\;_n!$,%&#+,)+G!6VC;/n!$,%&#+,)+G!

&,!&G!-)+#%'!%#$3&2%#&D;!$34+-%+*'!4'#!G+!#&*)--$H,!*&!G+2!%+#$T+2!*&!

$,%&#-',&O$H,!3HK$GI

?&24&-%'!+!G+!('/&1&0(0*'-N!.'&("!&,!&G!,&('-$'!eZ'!Y+E!W)&!2&R+G+#1

 ! @'2!accesos del negocio tradicional!2&!2$%m+,!&,!0;]!3$GG',&2!6V]n!

$,%&#+,)+GD;!-',!),+!4Q#*$*+!*&!`/!3$G!+--&2'2!&,!&G!+R'!./0.!600!3$G!

&,!&G!%#$3&2%#&D;!2$!5$&,;!&G!-Y)#,!4#&2&,%+!),+!$34'#%+,%&!3&Z'#+!&,!

&G!+R'!6V/;]!4I4I!$,%&#+,)+GDI!

 ! @'2!accesos minoristas de banda ancha!+G-+,a+,!_/C!3$G;!

+-&G&#+,*'!2)!-#&-$3$&,%'!$,%&#+,)+G!4'#!%&#-&#!%#$3&2%#&!

-',2&-)%$K'!Y+2%+!&G!0Cn;!%#+2!#&($2%#+#!),+!(+,+,-$+!,&%+!&,!&G!

mG%$3'!%#$3&2%#&!*&!._!3$G!+--&2'2!6\<!3$G!&,!&G!+R'DI!@+!&K'G)-$H,!

*&G!-Y)#,!4#&2&,%+!+!e,+G!*&!+R'!),+!3&Z'#+!$,%&#+,)+G!*&!/;B!4I4I

 ! @'2!accesos de TV de pago!+G-+,a+,!.BC!3$G!-',!),!-#&-$3$&,%'!

$,%&#+,)+G!*&G!0.n!E!),+!(+,+,-$+!,&%+!&,!&G!%#$3&2%#&!*&!0<!

3$G!+--&2'2!6</!3$G!&,!&G!+R'D;!-',2&-)&,-$+!*&G!&,T'W)&!*&!G+!
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"'34+RF+!&,!#&4'2$-$',+#!G+!'T&#%+!-'3'!),!+24&-%'!*$T&#&,-$+G!*&!

2)!&2%#+%&($+!*&!4+W)&%$a+-$H,I!SG!-Y)#,!%+35$Q,!3)&2%#+!),+!T)&#%&!

-',%&,-$H,!*&!/;]!4I4I!&,!&G!+R'I

@'2!ingresos!&,!./0.!+G-+,a+,!0I_`C!3$GG',&2!*&!&)#'2;!-',!),!
-#&-$3$&,%'!$,%&#+,)+G!*&G!0;`n!6V/;]n!&,!&G!%#$3&2%#&DI!

@'2!&%W.!2-2*!%*!"*%!W-'&-*N$1&"!+G-+,a+,!0I/`\!3$GG',&2!*&!
&)#'2!+!e,+G&2!*&!./0.;!-',!),!-#&-$3$&,%'!$,%&#+,)+G!*&G!`;0n!
6b<;_n!&,!&G!%#$3&2%#&D1

 ! @'2!&%W.!2-2*0!*2!.1&'&-*N$1&"!6b`;<n!$,%&#+,)+G=!b<;\n!&,!&G!

%#$3&2%#&D!&2%U,!+T&-%+*'2!4'#!&G!3&,'#!J?^8!E!4'#!G+!#&*)--$H,!

*&!G+2!%+#$T+2!*&!$,%&#-',&O$H,!3HK$GI!SO-G)E&,*'!&2%&!&T&-%';!G'2!

$,(#&2'2!*&!2&#K$-$'!3HK$G!-#&-&#F+,!$,%&#+,)+G3&,%&!),!B;`n!&,!&G!

+R'!6b_;Cn!&,!&G!%#$3&2%#&DI!

@'2!$,(#&2'2!*&!*+%'2!4#&2&,%+,!),!-#&-$3$&,%'!$,%&#+,)+G!*&G!

0C;.n!&,!&G!+R'!./0.!6b];Cn!$,%&#+,)+G!&,!&G!%#$3&2%#&D;!+!4&2+#!*&!

&2%+#!+T&-%+*'2!4'#!),!-+35$'!*&!G+!&2%#+%&($+!*&!-'3&#-$+G$a+-$H,!

*&!G'2!9g9!^#&3$)3!E!W)&!#&4#&2&,%+,!&G!.]n!*&!G'2!$,(#&2'2!*&G!

2&#K$-$'!6b.!4I4I!$,%&#+,)+GDI!@'2!$,(#&2'2!,'V9g9!2)4',&,!&G!B\n!*&!

G'2!$,(#&2'2!*&!*+%'2!6b<!4I4I!$,%&#+,)+GDI!

@'2!&%W.!2-2*!%*!"*%!W-'&-*EF-!2&!2$%m+,!&,!`\C!3$GG',&2!&,!&G!+R'!
./0.!6V];_n!$,%&#+,)+G=!V`;<n!&,!&G!-)+#%'!%#$3&2%#&DI!

 ! @'2!&%W.!2-2*0!*5(%0(*(%'X(*6*%3!1-2*2!.1&'&-2T!W)&!#&4#&2&,%+,!

-',Z),%+3&,%&!&G!C0n!*&!G'2!$,(#&2'2!%'%+G&2;!3)&2%#+,!),!

-#&-$3$&,%'!$,%&#+,)+G!*&!.;Cn!&,!&G!+R'!./0.I!9)!-#&-$3$&,%'!2&!

*&5&!+!G'2!$,(#&2'2!*&!M,%&#,&%!E!-',%&,$*'2I!S,!&G!-)+#%'!%#$3&2%#&!

G'2!$,(#&2'2!*$23$,)E&,!),!.;Cn!$,%&#+,)+G;!$34+-%+*'2!4'#!G+!

&2%+-$',+G$*+*!*&!G'2!4#'E&-%'2!*&!&34#&2+2I

 ! @'2!&%W.!2-2*0!*1-[*6*(''!2-!3)&2%#+,!),!*&2-&,2'!$,%&#+,)+G!

+!*$-$&35#&!*&G!0/;\n!6V\;Bn!$,%&#+,)+G!&,!&G!-)+#%'!%#$3&2%#&D;!

-',2&-)&,-$+!*&G!3&,'#!,m3&#'!*&!+--&2'2!E!*&G!&,%'#,'!*&!

T)&#%&!-'34&%&,-$+;!+2F!-'3'!*&!G+!#&*)--$H,!*&!G+2!%+#$T+2!*&!

$,%&#-',&O$H,I

@'2!gastos por operaciones!2&!2$%m+,!&,!0I./`!3$GG',&2!*&!
&)#'2!&,!&G!+R';!G'!W)&!2)4',&!),!*&2-&,2'!*&G!.;.n!$,%&#+,)+G;!
3+,%&,$&,*'!G+!%&,*&,-$+!*&!#&*)--$H,!*&!(+2%'2!#&($2%#+*+!+!
2&4%$&35#&!./0.;!(#+-$+2!+!G+2!3&*$*+2!*&!&e-$&,-$+!GG&K+*+2!+!-+5'!
&,!G+!"'34+RF+;!W)&!2&!#&f&Z+,!4#$,-$4+G3&,%&!&,!3&,'#&2!(+2%'2!
*&!4&#2',+G!E!2&#K$-$'2!&O%&#$'#&2I!^'#!'%#'!G+*';!G'2!(+2%'2!*&!
+4#'K$2$',+3$&,%'2!*$23$,)E&,!$,%&#+,)+G3&,%&!4'#!G+!#&*)--$H,!
*&!%+#$T+2!*&!$,%&#-',&O$H,I

El OIBDA!+G-+,a+!`/_!3$GG',&2!*&!&)#'2!+!e,+G&2!*&!./0.;!-',!
),!-#&-$3$&,%'!$,%&#+,)+G!*&G!0;/n!6V];/n!&,!&G!%#$3&2%#&D!E!),!
3+#(&,!LM>NJ!*&G!<];]n!6V/;.!4I4I!$,%&#+,)+GD!E!*&G!<_;<n!&,!
&G!%#$3&2%#&!6V0;]!4I4I!$,%&#+,)+GDI!@+!-'34+#+%$K+!$,%&#+,)+G!2&!
&,-)&,%#+!$34+-%+*+!4'#!G+!-',%+5$G$a+-$H,!*&!G+!K&,%+!*&!%'##&2!
,'!&2%#+%Q($-+2!&,!./00!E!&,!./0.!6.!3$GG',&2!*&!&)#'2!&,!&G!%&#-&#!
%#$3&2%#&!*&!./0.=!.C!3$GG',&2!*&!&)#'2!&,!./00!E!\!3$GG',&2!*&!
&)#'2!&,!&G!-)+#%'!%#$3&2%#&DI!

El ;(,AB!2&!#&*)-&!),!..;/n!$,%&#+,)+G!&,!&G!+R'!E!2&!2$%m+!&,!<C.!
3$GG',&2!*&!&)#'2!+!e,+G&2!*&!./0.!6V0];0n!&O-G)E&,*'!G+!$,K&#2$H,!
#&+G$a+*+!&,!&24&-%#'DI!

J2F;!&G!Z3F-*0!*'(F(*-,!.(/&1-*879=>?@;(,AB:!+G-+,a+!.C`!
3$GG',&2!+!e,+G&2!*&!./0.!-',!),!-#&-$3$&,%'!$,%&#+,)+G!*&G!_/;/n;!
W)&!#&f&Z+!G+!3+E'#!&e-$&,-$+!*&!G+!"'34+RF+!%#+2!G+!$,%&(#+-$H,!
*&!G+2!'4&#+-$',&2!eZ+!E!3HK$G!6b<<;<n!&O-G)E&,*'!G+!$,K&#2$H,!&,!
&24&-%#'DI!

^JB&'-*81(.&('&-%!2*&%/!.(%3("!2*!%*N-%!0(*"-'(":

S,!),!-',%&O%'!*&!T)&#%&!*$,+3$23'!&,!&G!3&#-+*'!3&O$-+,';!
[&G&TH,$-+!Y+!+-%)+*'!*&!T'#3+!4#'+-%$K+;!#&T'#a+,*'!2)!
4'2$-$',+3$&,%'!-'3&#-$+G!-',!4#'*)-%'2!E!2&#K$-$'2!-&,%#+*'2!&,!
G+!$,,'K+-$H,I

N&2%+-+!&,!&G!%#$3&2%#&!&G!G+,a+3$&,%'!*&!G+!-+34+R+!l^#&4+('!
"&#'i;!-',!G+!W)&!2&!4)&*&!GG+3+#!+!-)+GW)$&#!-'34+RF+!eZ+!'!3HK$G!
&,!gQO$-';!89J!E!"+,+*U!4'#!/;BC!4&2'2!&G!3$,)%';!G'!W)&!2)4',&!
),!,)&K'!Y$%'!&,!G+!&2%#+%&($+!*&!#&*)--$H,!*&!%+#$T+2!*&,%#'!*&!
4G+,&2!*&!%+#$T+2!l%'*'!*&2%$,'i!W)&!2&!&2%U!GG&K+,*'!+!-+5'!%#+2!
G+!*#U2%$-+!#&*)--$H,!*&!G+2!%+#$T+2!*&!$,%&#-',&O$H,!&,!&G!4#$3&#!
2&3&2%#&!*&!./00I!J*&3U2;!+!G'!G+#('!*&G!+R'!-+5&!*&2%+-+#!&G!
G+,a+3$&,%'!*&!,)&K'2!4G+,&2!*&!*+%'2!4+#+!*&2+##'GG+#!&G!,&('-$'!
*&!5+,*+!+,-Y+!3HK$GI!S,!&2%&!2&,%$*';!*&2%+-+!&G!G+,a+3$&,%'!*&!
@[S!&,!&G!%#$3&2%#&;!2$&,*'!g'K$2%+#!&G!4#$3&#!'4&#+*'#!&,!gQO$-'!
&,!'T#&-&#!&2%&!2&#K$-$'I!N&!&2%+!3+,&#+;!G+!"'34+RF+!*&3)&2%#+!2)!
T'-'!&2%#+%Q($-'!&,!G+!$,,'K+-$H,!E!&,!G+!-+G$*+*!*&!2&#K$-$'I

^'#!'%#'!G+*';!&2!$34'#%+,%&!*&2%+-+#!W)&!&,!&G!2&(),*'!2&3&2%#&!
*&G!+R'!&34&aH!+!2&#!&T&-%$K'!&G!+-)&#*'!*&!#'+3$,(!,+-$',+G!-',!
@)2+-&GG;!W)&!#&T)&#a+!2$(,$e-+%$K+3&,%&!G+!-'5&#%)#+!E!-+4+-$*+*!
*&!G'2!2&#K$-$'2!W)&!'T#&-&,!+35+2!-'34+RF+2I!

?&24&-%'!+!G+!&K'G)-$H,!'4&#+%$K+!*&G!,&('-$';!-+5&!*&2%+-+#1

 ! @+!4&,&%#+-$H,!3HK$G!&2%$3+*+!&,!&G!3&#-+*'!+G-+,a+!&G!BBn!+G!-$&##&!*&!

*$-$&35#&!*&!./0.!6bC!4I4I!$,%&#+,)+GDI

 ! @'2!accesos totales!*&![&G&TH,$-+!&,!&G!4+F2!+2-$&,*&,!+!./;<!3$GG',&2!

6V0n!$,%&#+,)+GDI

 ! @'2!(''!2-2*N$1&"!2!2&!2$%m+,!&,!0\;.!3$GG',&2;!-',!),!*&2-&,2'!

$,%&#+,)+G!*&G!<n!%#+2!&G!-+35$'!*&!-#$%&#$'!+*'4%+*'!&,!&G!%&#-&#!

%#$3&2%#&!*&!./00!&,T'-+*'!+!3&Z'#+#!G+!-+G$*+*!E!&G!K+G'#!*&!G+!5+2&!*&!

-G$&,%&2;!W)&!2&!#&f&Z+!&,!G+!4'2$%$K+!&K'G)-$H,!*&G!J?^8I!"+5&!*&2%+-+#!

W)&;!%#+2!-$,-'!%#$3&2%#&2!-',2&-)%$K'2!-',!4Q#*$*+!,&%+!*&!-G$&,%&2;!

&,!&G!-)+#%'!%#$3&2%#&!2&!#&($2%#+!),+!(+,+,-$+!,&%+!4'2$%$K+!*&!\0!3$G!

+--&2'2;!*&!G'2!-)+G&2!]\!3$G!2',!-G$&,%&2!*&!-',%#+%'I!

 ! @'2!+''!2-2*0!*5(%0(*(%'X(*N$1&"!2&!3)G%$4G$-+,!4'#!3U2!*&!.!

K&-&2!#&24&-%'!+G!3$23'!4&#$'*'!*&!./00;!$34)G2+*'2!4'#!&G!T)&#%&!

-#&-$3$&,%'!*&!G'2!smartphones;!W)&!-#&-&,!&,!G+!3$23+!4#'4'#-$H,!E!

+G-+,a+,!),+!4&,&%#+-$H,!*&G!0/n!2'5#&!&G!%'%+G!*&!+--&2'2!3HK$G&2!

6b`!4I4I!$,%&#+,)+GD;!#&f&Z+,*'!+2F!&G!#U4$*'!*&24G$&()&!*&!G+!#&*!<X!E!&G!

#&4'2$-$',+3$&,%'!-'3&#-$+G!*&!G+!"'34+RF+!&,!&G!,&('-$'!*&!*+%'2I

  El churn!&,!./0.!2&!2$%m+!&,!<;0n!6b/;.!4I4I!$,%&#+,)+GD;!$34+-%+*'!4'#!

G'2!-#$%&#$'2!3U2!#&2%#$-%$K'2!&,!G+!-',%+5$G$a+-$H,!*&!+--&2'2I!

  El ARPU!-',%$,m+!-',!G+!2&,*+!*&G!-#&-$3$&,%'!$,$-$+*+!&,!&G!2&(),*'!

%#$3&2%#&!*&G!+R'!E!-#&-&!),!<;]n!$,%&#+,)+G!&,!./0.!6b<;.n!&,!&G!

-)+#%'!%#$3&2%#&DI!SG!J?^8!*&!2+G$*+!+)3&,%+!),!B;/n!$,%&#+,)+G!&,!&G!

-',Z),%'!*&G!+R'!6bC;/n!&,!&G!%#$3&2%#&DI
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@'2!ingresos!&,!&G!+R'!./0.!+2-$&,*&,!+!0IC\`!3$GG',&2!*&!&)#'2!E!
-#&-&,!),!/;]n!$,%&#+,)+G!&,!&G!-',Z),%'!*&G!+R'!6b<;Cn!$,%&#+,)+G!
&,!&G!%#$3&2%#&DI!S2!*&!*&2%+-+#!G+!3&Z'#+!*&!G'2!$ngresos de 
2!.1&'&-*N$1&"*6b.;_n!&,!&G!%#$3&2%#&=!4G+,'2!&,!./0.D;!W)&!#&-'(&,!
G'2!$,(#&2'2!*&G!+-)&#*'!+G-+,a+*'!-',!@)2+-&GG!3&,-$',+*'!
+,%&#$'#3&,%&I!SO-G)E&,*'!G'2!&T&-%'2!*&!G+!#&*)--$H,!*&!G+2!%+#$T+2!
*&!$,%&#-',&O$H,;!G'2!$,(#&2'2!*&!2&#K$-$'!3'2%#+#F+,!),!$,-#&3&,%'!
$,%&#+,)+G!*&G!];Cn!&,!./0.!6bC;`n!&,!&G!%#$3&2%#&DI

@'2!ingresos de datos!+)3&,%+,!),!0C;/n!$,%&#+,)+G!&,!./0.!E!
*&2-$&,*&,!),!/;Cn!&,!&G!%#$3&2%#&;!+G%+3&,%&!$34+-%+*'2!4'#!G+!
#&*)--$H,!*&G!C]n!&,!G+!%+#$T+!*&!$,%&#-',&O$H,!*&!G'2!9g9!#&+G$a+*+!
&,!&G!3&2!*&!2&4%$&35#&!*&!./0.I!@'2!$,(#&2'2!*&!*+%'2!2)4',&,!E+!&G!
<<n!*&!G'2!$,(#&2'2!*&G!2&#K$-$'!3HK$G!6b]!4I4I!$,%&#+,)+GDI!@'2!$,(#&2'2!
*&!*+%'2!,'V9g9!-#&-&,!),!`0;Bn!$,%&#+,)+G!6b].;<n!&,!&G!%#$3&2%#&D!
E!2)4',&,!E+!&G!<\n!*&!G'2!$,(#&2'2!*&!*+%'2!6b00!4I4I!$,%&#+,)+GDI!

@'2!gastos por operaciones!3&Z'#+,!2)!&K'G)-$H,!#&24&-%'!+!
%#$3&2%#&2!+,%&#$'#&2!E!3)&2%#+,!),!*&2-&,2'!$,%&#+,)+G!*&G!0;<n!
&,!&G!+R'!6VC;/n!&,!&G!%#$3&2%#&DI!S2%'!2&!*&5&;!4#$,-$4+G3&,%&;!+!G+!
-+F*+!*&!+4#'K$2$',+3$&,%'2!+2'-$+*'2!+!G+!#&*)--$H,!*&!(+2%'2!*&!
$,%&#-',&O$H,I

El OIBDA!3)&2%#+!G'2!&2T)&#a'2!*&!-',%&,-$H,!&,!(+2%'2!E!+2-$&,*&!
+!]<.!3$GG',&2!*&!&)#'2!&,!./0.!6V.`;0n!$,%&#+,)+G=!VC<;\n!&,!&G!
%#$3&2%#&D;!-',!),!3+#(&,!LM>NJ!*&G!._;/n!&,!&,&#'V*$-$&35#&!E!*&G!
<0;]n!&,!&G!%#$3&2%#&;!*&2%+-+,*'!G+!4#'(#&2$K+!3&Z'#+!&,!&G!3+#(&,!
+!G'!G+#('!*&G!+R'!T#)%'!*&!G+!3+E'#!&e-$&,-$+!-'3&#-$+G!+2F!-'3'!+!G+2!
&e-$&,-$+2!(&,&#+*+2!4'#!&G!+-)&#*'!-',!@)2+-&GGI!

"+5&!3&,-$',+#!W)&!G+!&K'G)-$H,!$,%&#+,)+G!*&G!LM>NJ!E!*&G!3+#(&,!2&!
&,-)&,%#+!+T&-%+*+!4'#!G+!K&,%+!*&!%'##&2!,'!&2%#+%Q($-+2!%+,%'!&,!./0.!
6<C!3$GG',&2!*&!&)#'2!&,!&G!%#$3&2%#&=!__!3$GG',&2!*&!&)#'2!&,!&G!+R'D!
-'3'!&,!./00!6.0_!3$GG',&2!&,!&G!-)+#%'!%#$3&2%#&!*&!./00=!.]/!3$GG',&2!
&,!&G!+R'DI!

El ;(,AB!2&!2$%m+!&,!]._!3$GG',&2!*&!&)#'2!&,!./0.!6V00;<n!
$,%&#+,)+GD!E!&2%U!4#$,-$4+G3&,%&!*&2%$,+*'!+!$,K&#2$',&2!&,!&G!-+,+G!
*&!*$2%#$5)-$H,!E!4),%'2!*&!K&,%+!E!+G!$,-#&3&,%'!*&!-+4+-$*+*!
E!-'5&#%)#+!.X!E!<X;!+2F!-'3'!+G!*&2+##'GG'!*&!@[S!3&,-$',+*'!
+,%&#$'#3&,%&I!J2F;!!"*Z3F-*0!*'(F(*-,!.(/&1-*879=>?@;(,AB: 
+G-+,a+!C!3$GG',&2!*&!&)#'2!&,!./0.I

G!%![3!"(*81(.&('&-%!2*&%/!.(%3("!2*!%*/J.N&%-2*
orgánicos)
N)#+,%&!./0.![&G&TH,$-+!Y+!3+,%&,$*'!),+!'T&#%+!*&!2&#K$-$'2!
#&T&#&,-$+!&,!&G!3&#-+*';!4'%&,-$+,*'!2)!G$*&#+a('!+!%#+KQ2!*&!),+!
&2%#+%&($+!&,T'-+*+!&,!G+!3+O$3$a+-$H,!*&G!K+G'#!*&G!-G$&,%&;!&,!
G+!-+G$*+*!*&G!2&#K$-$';!&,!G+!$,,'K+-$H,!E!&,!G+!-',%$,)+!3&Z'#+!*&!
G'2!4G+,&2!%+#$T+#$'2I!9&!'52&#K+!+2F!),+!4'2$%$K+!&K'G)-$H,!%+,%'!
&,!%Q#3$,'2!'4&#+%$K'2!-'3'!e,+,-$&#'2I!J!G'!G+#('!*&G!+R'!2&!
Y+!3+,%&,$*'!&G!T'-'!&,!-+34+R+2!-'3&#-$+G&2!4+#+!T'3&,%+#!G+!
+*'4-$H,!*&!G+!5+,*+!+,-Y+!3HK$G!&!$34)G2+#!+2F!G+!4&,&%#+-$H,!*&!
smartphones!&,!G+!5+2&!*&!-G$&,%&2I

?&24&-%'!+!G+!&K'G)-$H,!'4&#+%$K+!*&G!,&('-$';!-+5&!*&2%+-+#1

 ! @+!4&,&%#+-$H,!&2%$3+*+!+G!-$&##&!*&!*$-$&35#&!&,!&G!3&#-+*'!3HK$G!

*&!d&,&a)&G+!+G-+,a+!&G!00/n!6b0.!4I4I!$,%&#+,)+GDI

 ! [&G&TH,$-+!(&2%$',+!&,!d&,&a)&G+!00;_!3$GG',&2!*&!accesos!+!e,+G&2!
*&!*$-$&35#&;!-',!),!-#&-$3$&,%'!$,%&#+,)+G!*&G!0.nI

 ! @'2!(''!2-2*N$1&"!2!+2-$&,*&,!+!0/;C!3$GG',&2!E!+-&G&#+,!2)!

-#&-$3$&,%'!$,%&#+,)+G!Y+2%+!&G!0.n;!%#+2!#&($2%#+#!),+!(+,+,-$+!,&%+!

*&!0;0!3$GG',&2!*&!+--&2'2!&,!./0.!6K&#2)2!_`!3$G!+--&2'2!&,!./00D;!

#&f&Z+,*'!),+!$34'#%+,%&!+-&G&#+-$H,!&,!&G!-)+#%'!%#$3&2%#&;!&,!&G!W)&!

2&!+G-+,a+!),+!(+,+,-$+!,&%+!*&!]CB!3$G!+--&2'2!6b0<Bn!$,%&#+,)+GDI

 ! @'2!(''!2-2*0!*5(%0(*(%'X(*N$1&"!4#&2&,%+,!),!-#&-$3$&,%'!

$,%&#+,)+G!*&G!]<n!&,!./0.;!(#+-$+2!+G!T)&#%&!$34)G2'!*&!G'2!

smartphones;!W)&!-#&-&,!),!CBn!$,%&#+,)+G!E!+G-+,a+,!),+!

4&,&%#+-$H,!*&G!<0n!2'5#&!&G!%'%+G!*&!+--&2'2!3HK$G&2!6b\!4I4I!

$,%&#+,)+GDI

  El churn!2&!2$%m+!&,!&G!.;0n!&,!./0.!E!2&!#&*)-&!/;_!4I4I!#&24&-%'!

+!./00;!+G-+,a+,*'!&G!.;/n!&,!&G!%#$3&2%#&!6V/;`!4I4I!$,%&#+,)+GDI!SG!

-Y)#,!*&!-',%#+%'!-',%$,m+!2$&,*'!),+!#&T&#&,-$+!&,!&G!3&#-+*'!E!2&!

2$%m+!&,!&G!/;Bn!+G!-$&##&!*&!./0.!6V/;.!4I4I!$,%&#+,)+GDI

  El /.YE'-!2$()&!#&($2%#+,*'!),!2HG$*'!-#&-$3$&,%'!$,%&#+,)+G!E!

+)3&,%+!),!0<n!&,!./0.!6b.0n!&,!&G!%#$3&2%#&DI

  El ARPU!+)3&,%+!),!0_;]n!$,%&#+,)+G!&,!./0.!6b0C;<n!&,!&G!

%#$3&2%#&D;!+4+G+,-+*'!4#$,-$4+G3&,%&!&,!&G!-#&-$3$&,%'!*&!G'2!*+%'2I

 

@'2!ingresos!&,!./0.!+2-$&,*&,!+!<I<<B!3$GG',&2!*&!&)#'2;!
+-&G&#+,*'!2)!-#&-$3$&,%'!$,%&#+,)+G!),!%#$3&2%#&!3U2!Y+2%+!&G!
.B;0n!6b<0;0n!&,!&G!%#$3&2%#&DI!S2%+!&K'G)-$H,!#&f&Z+!&G!5)&,!
-'34'#%+3$&,%'!*&!G'2!&%W.!2-2*0!*2!.1&'&-*N$1&"T!W)&!+)3&,%+,!
),!.C;`n!6b.\;/n!&,!&G!%#$3&2%#&D;!$34)G2+*'2!4'#!G+!3+E'#!5+2&!
*&!-G$&,%&2!E!&G!-#&-$3$&,%'!*&G!J?^8I!SO-G)E&,*'!&G!$34+-%'!*&!
G+!#&*)--$H,!*&!G+2!%+#$T+2!*&!$,%&#-',&O$H,!3HK$G;!G'2!$,(#&2'2!*&!
2&#K$-$'!-#&-&#F+,!$,%&#+,)+G3&,%&!),!.`;\n!&,!&G!-',Z),%'!*&G!+R'!
6b<0;Cn!&,!&G!%#$3&2%#&DI

@'2!ingresos de datos!3)&2%#+,!),!$34'#%+,%&!$,-#&3&,%'!*&G!
<_;]n!$,%&#+,)+G!Y+2%+!*$-$&35#&!6b]0;0n!&,!&G!%#$3&2%#&D!E!2)4',&,!
E+!&G!<\n!*&!G'2!$,(#&2'2!*&!2&#K$-$'!3HK$G!6b<!4I4I!$,%&#+,)+GDI!@'2!
$,(#&2'2!*&!*+%'2!,'V9g9!-#&-&,!),!__;Bn!$,%&#+,)+G!E!#&4#&2&,%+,!
),!C<n!*&!G'2!$,(#&2'2!*&!*+%'2!6b0.!4I4I!$,%&#+,)+GDI

@'2!gastos por operaciones!&,!./0.!+)3&,%+,!),!.`;Cn!
$,%&#+,)+G!6b.B;\n!+!2&4%$&35#&!*&!./0.D;!T),*+3&,%+G3&,%&!
$34+-%+*'2!4'#!&G!$,-#&3&,%'!*&!G'2!(+2%'2!*&!4&#2',+G!*&#$K+*'2!
*&!G+!#&T'#3+!*&!G+!@&E!L#(U,$-+!*&G![#+5+Z';!+2F!-'3'!4'#!3+E'#&2!
(+2%'2!-'3&#-$+G&2!+2'-$+*'2!+!G+!3+E'#!+-%$K$*+*!-'3&#-$+G!&,!&G!
&Z&#-$-$'I!J*$-$',+G3&,%&;!&G!+)3&,%'!(&,&#+G$a+*'!*&!G'2!4#&-$'2!
2&!%#+2G+*+!+!3+E'#&2!(+2%'2!*&!4&#2',+G!E!+!3+E'#&2!(+2%'2!4'#!
2&#K$-$'2!-',%#+%+*'2!+!%&#-&#'2I

El OIBDA!2&!2$%m+!&,!0IC//!3$GG',&2!*&!&)#'2!&,!./0.;!-',!),!
-#&-$3$&,%'!$,%&#+,)+G!W)&!+-&G&#+!Y+2%+!&G!</;/n;!%#+2!+)3&,%+#!
),!]0;`n!&,!&G!%#$3&2%#&I!J2F;!&G!3+#(&,!LM>NJ!2&!2$%m+!&,!&G!
]];\n!&,!./0.!E!&,!&G!]`;<n!&,!&G!-)+#%'!%#$3&2%#&!6b0;.!4I4I=!b<;]!
4I4I!$,%&#+,)+G;!#&24&-%$K+3&,%&D;!T#)%'!*&G!-',%$,)'!&,T'W)&!&,!
$,-#&3&,%+#!G'2!,$K&G&2!*&!&e-$&,-$+I

El ;(,AB!&,!./0.!+2-$&,*&!+!]`<!3$GG',&2!*&!&)#'2!E!+)3&,%+!
$,%&#+,)+G3&,%&!),!.0;<n!&O-G)E&,*'!G+2!$,K&#2$',&2!&,!&24&-%#';!
4#$,-$4+G3&,%&!4'#!&G!+)3&,%'!*&!G+!-+4+-$*+*!E!-'5&#%)#+!<X;!+2F!
-'3'!$,K&#2$',&2!&,!-+,+G!*&!*$2%#$5)-$H,;!4),%'2!*&!K&,%+!E!call 

centerI!J2F;!!"*Z3F-*0!*'(F(*-,!.(/&1-*879=>?@;(,AB:!+2-$&,*&!
+!0I/<_!3$GG',&2!*&!&)#'2!6b<<;`n!$,%&#+,)+G!&O-G)E&,*'!G+2!
$,K&#2$',&2!&,!&24&-%#'DI
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Telefónica Latinoamérica. Accesos

 !"#$%'#%!,-)"!-#$%.*'%/)0*$1 2011 2012

Diciembre Diciembre % Var.

5((*$#$%F0)*'"*$%V)'!0*$ BPPCD6PTJ%% B<<CQP7TP%% JT6%%

5((*$#$%-*%"*0*L#':!%&K!%.<1%.B1 B4CQ6PTD%% B=C<J4T4%% PT7%%

5((*$#$%-*%-!"#$%*%M'"*+'*" 7CB==TB%% 7CD4BTJ%% JTQ%%

N!'-!%*$"+*(G! 4P=T6%% BPQT<%% .4<T=1%

N!'-!%!'(G!%.41 DC7B7TQ%% 7C=<JT4%% DTJ%%

R"+#$%.=1 <<PT6%% <P7TP%% .BT41%

5((*$#$%/>9)0*$% <66CBQDTQ%% <D6CJQJT=%% 6TB%%

8+*?!U#%.J1 <4<CP7DTB%% <4DC<=<TJ%% =T6%%

F#'"+!"#%.B1 4JCB<PTD%% 4QC=J4TQ%% <BT<%%

;O%-*%8!U# BCBJDTD%% BC=B6T7%% DTJ%%

5((*$#$%E!W#+)$"!$ JPTQ%% =DTP%% .DTJ1%

Total Accesos Telefónica 
Latinoamérica 200.811,3  211.955,1  5,5  

5((*$#$%;*++! 6=<TD%% 6P=TD%% .JT71%

Total Accesos en Latinoamérica 201.453,0  212.559,8  5,5  

 !"!#$%&'(*\(/&%-(NJ.&'()*?''!2-2*^$1&"!2

 !"#$%'#%!,-)"!-#$%.*'%/)0*$1 2011 2012

Diciembre Diciembre % Var.

8#+(*'"!K*%?+*?!U#%.h1 D7T7h DDTDh .<TB%?C?C1%

8#+(*'"!K*%(#'"+!"#%.h1 B<TBh BBT4h <TB%?C?C%

5((*$#$%N5E%.iPPP1 <6CB74T4%% BDCBDJT7%% 6DTJ%%

8*'*"+!()>'%N5E%.h1 <Ph <Jh JTD%?C?C%

8*'*"+!()>'%$/!+"?G#'*$%.h1 Dh <4h 6TP%?C?C%

.<1% 2;N%.)'(0,W*'-#%;H81%X<g%5((*$#%Nd$)(#%2 \M%X<g%5((*$#%8+)/!+)#%2 \Mg%5((*$#$% )U)"!0*$%

Ba6%X4PC%M'(0,W*%!,"#(#'$,/#C%M'(0,W*%0!%"#"!0)-!-%-*%0#$%!((*$#$%j&X*-%k)+*0*$$lC

.B1% 5((*$#$%-*%"*0*L#':!%&K!%)'(0,W*'%0!%+*(0!$)&(!()>'%*'%*0%(,!+"#%"+)/*$"+*%-*%BP<B%*'%

5+U*'")'!%-*%<JD%/)0%!((*$#$%j&X*-%k)+*0*$$lT%!'"*+)#+/*'"*%+*(#'#()-#$%(#/#%!((*$#$%

/>9)0*$%-*0%$*U/*'"#%(#'"+!"#C

.41% M'(0,W*%5 \bT%&3+!%>?")(!T%(!30*%/>-*/%W%()+(,)"#$%-*%3!'-!%!'(G!C

.=1% 2*$"#%-*%()+(,)"#$%/)'#+)$"!$%Z,*%'#%$#'%-*%3!'-!%!'(G!C

.J1% @'%N+!$)0%$*%-)*+#'%-*%3!K!%<TP%/)00#'*$%-*%!((*$#$%)'!(")9#$%*'%*0%(,!+"#%"+)/*$"+*%-*%BP<<%W%

<T6%/)00#'*$%-*%!((*$#$%)'!(")9#$%*'%*0%$*U,'-#%"+)/*$"+*%-*%BP<BC

Telefónica. Resultados Consolidados
 !"#$%'#%!,-)"!-#$%.*'%/)00#'*$%-*%*,+#$1

2012 2011 % Var.

Importe neto de la cifra de negocios 30.520 28.941 5,5

;+!3!K#$%?!+!%)'/#9)0)S!-#% 171 156 QTJ

m!$"#$%?#+%#?*+!()#'*$ .BPC4PJ1 .<QCP671 6TJ

5?+#9)$)#'!/)*'"#$ .DC6DP1 .DC=JQ1 BT7

m!$"#$%-*%?*+$#'!0 .BCQP71 .BCJ641 <4TJ

\*+9)()#$%*X"*+)#+*$ .7CBJQ1 .DCD4P1 6T7

O!+)!()>'%-*%?+#9)$)#'*$%-*%"+d&(# .=7Q1 .=Q61 .<T41

;+)3,"#$ .QD71 .7B<1 <QTB

R"+#$%)'U+*$#$%.U!$"#$1%'*"#$ <4Q% 257 .=JT71

2*$,0"!-#%-*%*'!K*'!()>'%-*%!(")9#$ 574 605 .JT<1

N!K!$%-*%L#'-#$%-*%(#/*+()#%W%!(")9#$%&K#$ 2 .<1 (C$C

+!23"/(0-*-,!.(/&1-*(%/!2*0!*(N-./)*879=>?: 11.103 10.890 2,0

Margen OIBDA 36,4% 37,6% (1,3 p.p.) 

5/#+")S!()#'*$%-*%)'/#9)0)S!-# .JCP771 .=CDDP1 6TD%%

+!23"/(0-*-,!.(/&1-*879: 6.015 6.120 (1,7) 

]% Notas: 
]% RMN 5%W%RM%$*%?+*$*'"!'%!'"*$%-*%U!$"#$%-*%U*+*'()!/)*'"#%W%-*%/!+(!C

]% b#$%+*$,0"!-#$%(#'$#0)-!-#$%-*%BP<<%W%BP<B%*$"d'%)/?!("!-#$%?#+%0#$%!K,$"*$%?#+%G)?*+)'f!()>'%*'%O*'*S,*0!C

]%  *$-*%*0%<%-*%*'*+#%-*%BP<B%W%-*3)-#%!%0!%)/?0*/*'"!()>'%-*%0!%',*9!%#+U!')S!()>'%!','()!-!%*'%$*?")*/3+*%-*%BP<<T%0!$%(#/?!A:!$%+*0!()#'!-!$%(#'%*0%/,'-#%-)U)"!0%W%$*+9)()#$%U0#3!0*$%Z,*%

?+*9)!/*'"*%L#+/!3!'%?!+"*%-*%0#$%?*+:/*"+#$%-*%(#'$#0)-!()>'%-*%;*0*L>')(!%b!")'#!/c+)(!%.;*++!T%E*-)!'*"k#+n$%8*+YT%Wayra%W%0!%K#)'"%9*'",+*%o!'-!1%G!'%$)-#%*X(0,)-!$%-*0%/)$/#%*%)'(0,)-!$%

*'%jR"+!$%$#()*-!-*$%W%*0)/)'!()#'*$lC%F#/#%(#'$*(,*'()!T%0#$%+*$,0"!-#$%-*%;*0*L>')(!%b!")'#!/c+)(!%W%jR"+!$%$#()*-!-*$%W%*0)/)'!()#'*$l%G!'%$)-#%+**X?+*$!-#$%*'%BP<<%?!+!%+*f*K!+%*$"!%',*9!%

#+U!')S!()>'C%50%$*+%,'%(!/3)#%)'"+!U+,?#T%0#$%+*$,0"!-#$%(#'$#0)-!-#$%-*%;*0*L>')(!%*'%BP<<%'#%$*%9*'%!L*("!-#$C
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Telefónica Latinoamérica. Accesos por país (I)

 !"#$%'#%!,-)"!-#$%.*'%/)0*$1 2011 2012

Diciembre Diciembre % Var.

Brasil

5((*$#$%F0)*'"*$%V)'!0*$ 7DC<DBT<%% Q<C4=JT=%% =T7%%

5((*$#$%-*%"*0*L#':!%&K!%.<1 <PCQDDT=%% <PC6=BTD%% .4TP1%

5((*$#$%-*%-!"#$%*%M'"*+'*" 4CQ=BT6%% 4CQ6=T4%% PT6%%

N!'-!%*$"+*(G! B<=TJ%% <4DTQ%% .4JTD1%

N!'-!%!'(G!%.B1 4C6=7TP%% 4CD=7T=%% BT7%%

R"+#$%.41 7PTP%% D7T<%% .BTJ1%

5((*$#$%/>9)0*$% D<CJJ4T6%% D6C<4DT4%% 6T=%%

8+*?!U#%.=1 JJC=47T<%% JDC44JT<%% 4T=%%

F#'"+!"# <6C<<JTJ%% <7C7PBTB%% <6TD%%

;O%-*%8!U# 6Q7T6%% 6P<TB%% .<4TQ1%

5((*$#$%E!W#+)$"!$ B7TP%% B=T=%% .<4TP1%

Total Accesos 87.200,1  91.369,8  4,8  

Argentina

5((*$#$%F0)*'"*$%V)'!0*$ B4CPP7T=%% B=C<B<TQ%% =T7%%

5((*$#$%-*%"*0*L#':!%&K!%.<1 =C6<<TP%% =CD6BT=%% <;<  

V)X*-%k)+*0*$$%.J1 47TB%% B4=T6%% 'C$C%%

5((*$#$%-*%-!"#$%*%M'"*+'*" <C64PTD%% <CDJJTJ%% DTD%%

N!'-!%*$"+*(G! 4JTD%% <QT4%% .=6TP1%

N!'-!%!'(G!%.B1 <CJQJT<%% <CD46T4%% 7TQ%%

R"+#$%.41 PTP%% PTP%%

5((*$#$%/>9)0*$ <6CD66TD%% <DC6P=TP%% JTP%%

8+*?!U# <PCJ7<T4%% <<CPPPTP%% =TP%%

F#'"+!"#%.J1 6C<7JT=%% 6C6P=TP%% 6T7%%

5((*$#$%E!W#+)$"!$ <4TQ%% <=T<%% <TB%%

Total Accesos 23.022,3  24.136,0  4,8  

Chile

5((*$#$%F0)*'"*$%V)'!0*$ <BC6D=T=%% <4C<=BT<%% 4TD%%

5((*$#$%-*%"*0*L#':!%&K!%.<1 <C7=7T<%% <CD4DTQ%% .6TP1%

5((*$#$%-*%-!"#$%*%M'"*+'*" 77DT=%% Q=PT<%% JTQ%%

N!'-!%*$"+*(G! JT7%% JTJ%% .JTB1%

N!'-!%!'(G!%.B1 7D7T<%% Q4BTP%% 6T<%%

R"+#$%.41 4TJ%% BTJ%% .BDTP1%

5((*$#$%/>9)0*$ QCJ=7T<%% <PCP=PT<%% JTB%%

8+*?!U# 6CD4BTD%% DC47JTP%% QTD%%

F#'"+!"# BC7<JT=%% BC6JJT<%% .JTD1%

;O%-*%8!U# 4QPT7%% =B=TP%% 7TJ%%

5((*$#$%E!W#+)$"!$ JTB%% =TQ%% .JTQ1%

Total Accesos 12.679,6  13.147,0  3,7  

.<1%%2;N%.)'(0,W*'-#%;H81%X<g%5((*$#%Nd$)(#%2 \M%X<g%5((*$#%8+)/!+)#%2 \Mg%5((*$#$% )U)"!0*$%Ba6%X4PC%M'(0,W*%!,"#(#'$,/#C%M'(0,W*%0!%"#"!0)-!-%-*%0#$%!((*$#$%j&X*-%k)+*0*$$lC

.B1%M'(0,W*%5 \bT%&3+!%>?")(!T%(!30*%/>-*/%W%()+(,)"#$%-*%3!'-!%!'(G!C

.41%2*$"#%-*%()+(,)"#$%/)'#+)$"!$%Z,*%'#%$#'%-*%3!'-!%!'(G!C

.=1%%@'%N+!$)0%$*%-)*+#'%-*%3!K!%<TP%/)00#'*$%-*%!((*$#$%)'!(")9#$%*'%*0%(,!+"#%"+)/*$"+*%-*%BP<<%W%<T6%/)00#'*$%-*%!((*$#$%)'!(")9#$%*'%*0%$*U,'-#%"+)/*$"+*%-*%BP<BC

.J1%5((*$#$%-*%"*0*L#':!%&K!%)'(0,W*'%0!%+*(0!$)&(!()>'%*'%*0%(,!+"#%"+)/*$"+*%-*%BP<B%-*%<JD%/)0%!((*$#$%j&X*-%k)+*0*$$l 

!'"*+)#+/*'"*%+*(#'#()-#$%(#/#%!((*$#$%/>9)0*$%-*0%$*U/*'"#%(#'"+!"#C
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Telefónica Latinoamérica. Accesos por país (II)

 !"#$%'#%!,-)"!-#$%.*'%/)0*$1 2011 2012

Diciembre Diciembre % Var.

Perú

5((*$#$%F0)*'"*$%V)'!0*$ <7CD66T<%% BPCBQQTJ%% 7TB%%

5((*$#$%-*%"*0*L#':!%&K!%.<1 BC7=7T=%% BC774T=%% <TB%%

V)X*-%k)+*0*$$%.B1 ===T6%% J7PT4%% 4PTJ%%

5((*$#$%-*%-!"#$%*%M'"*+'*" <C<BPT=%% <C4<DT6%% <DT6%%

N!'-!%*$"+*(G! QT=%% 7TB%% .<BT71%

N!'-!%!'(G!%.41 <CPQPT6%% <CB77T4%% <7T<%%

R"+#$%.=1 BPT=%% B<TP%% 4T<%%

5((*$#$%/>9)0*$ <4CQQ7T4%% <JC<Q6TQ%% 7T6%%

8+*?!U# <<CPDQT6%% <<CJJJT4%% =T4%%

F#'"+!"# BCQ<7TD%% 4C6=<T6%% B=T7%%

%%%%%%%%;O%-*%8!U# DQQTP%% QP<T6%% <BT7%%

5((*$#$%E!W#+)$"!$ PT=%% PT=%% .7TP1%

Total Accesos 18.766,6  20.299,9  8,2  

Colombia

5((*$#$%F0)*'"*$%V)'!0*$ <4CD=6TQ%% <=C<BBT7%% BTD%%

5((*$#$%-*%"*0*L#':!%&K!%.<1 <C=7PT6%% <C=BPT=%% .=T<1%

5((*$#$%-*%-!"#$%*%M'"*+'*" 6BPT4%% D<=TP%% <JT<%%

N!'-!%*$"+*(G! DTQ%% 7TJ%% DTJ%%

N!'-!%!'(G!%.41 6<BT4%% DPJT=%% <JTB%%

5((*$#$%/>9)0*$% <<C4Q<T<%% <<CDP4T6%% BTD%%

8+*?!U# 7C6B6T7%% 7C6DJTB%% PT6  

F#'"+!"# BCD6=TB%% 4CPB7T7%% QT6%%

%%%%%%%;O%-*%8!U# BJJTP%% B7=T7%% <<TD%%

5((*$#$%E!W#+)$"!$ 4T4%% 4T4%% PTP%%

Total Accesos 13.750,2  14.126,1  2,7  

^JB&'-

5((*$#$%/>9)0*$ <QCD=BT=%% <QC<67TP%% .BTQ1%

8+*?!U# <7C<=QT7%% <DC667T4%% .BTD1%

F#'"+!"# <CJQBT6%% <C=QQTD%% .JT71%

V)X*-%o)+*0*$$ D=JT4%% <C<J7TQ%% JJTJ%%

Total Accesos 20.487,7  20.326,9  (0,8) 

Venezuela

5((*$#$%/>9)0*$ QC=47TD%% <PCJ=QTP%% <<T7%%

8+*?!U# 7CJDPTQ%% QCJ<=T7%% <<TP%%

F#'"+!"# 76DT7%% <CP4=T4%% <QTB%%

V)X*-%o)+*0*$$ 774T=%% QPPT4%% <TQ%%

;O%-*%8!U# <<=T4%% B<JT4%% 77T4%%

Total Accesos 10.436,4  11.664,6  11,8  

.<1% 2;N%.)'(0,W*'-#%;H81%X<g%5((*$#%Nd$)(#%2 \M%X<g%5((*$#%8+)/!+)#%2 \Mg%5((*$#$% )U)"!0*$%Ba6%X4PC%M'(0,W*%!,"#(#'$,/#C%M'(0,W*%0!%"#"!0)-!-%-*%0#$%!((*$#$%j&X*-%k)+*0*$$lC

.B1% *$-*%*0%<%-*%@'*+#%-*%BP<B%)'(0,W*%;H8$%!%"+!9c$%-*%"*('#0#U:!%&X*-%k)+*0*$$C%

.41% M'(0,W*%5 \bT%&3+!%>?")(!T%(!30*%/>-*/%W%()+(,)"#$%-*%3!'-!%!'(G!C%

.=1%2*$"#%-*%()+(,)"#$%/)'#+)$"!$%Z,*%'#%$#'%-*%3!'-!%!'(G!C



106 Informe Anual 2012

Telefónica Latinoamérica. Accesos por país (III)

 !"#$%'#%!,-)"!-#$%.*'%/)0*$1 2011 2012

Diciembre Diciembre % Var.

Centroamérica (1)

5((*$#$%-*%"*0*L#':!%&K!%.B1 J4PT<%% 6PPT=%% <4T4%%

V)X*-%o)+*0*$$ 4=PTQ%% ==PTB%% BQT<%%

5((*$#$%-*%-!"#$%*%M'"*+'*" 4TP%% 4TP%% PTB%%

N!'-!%!'(G!%.41 <T7%% <T6%% .<PT71%

R"+#$%.=1 <TB%% <T=%% <JTD%%

5((*$#$%/>9)0*$ DCJ6BTJ%% QC47PTB%% B=TP%%

8+*?!U# 6C7JPTD%% 7CJ=JT=%% B=TD%%

F#'"+!"# D<<T7%% 74=T7%% <DT4%%

Total Accesos 8.095,6  9.983,7  23,3  

Ecuador

5((*$#$%/>9)0*$ =C=DDTJ%% =CQDBT7%% <<T<%%

8+*?!U# 4CDJ6TJ%% =C<6QTJ%% <<TP%%

F#'"+!"# DB<TP%% 7P4T4%% <<T=%%

V)X*-%o)+*0*$$ 46T=%% =6TQ%% B7TD%%

Total Accesos 4.513,9  5.019,6  11,2  

Uruguay

5((*$#$%/>9)0*$ <C7<QTP%% <C7=4TJ%% <T4%%

8+*?!U# <C4PPT7%% <CBQBTQ%% .PT61%

F#'"+!"# J<7TB%% JJPT6%% 6TB%%

Total Accesos 1.819,0  1.843,5  1,3  

.<1% M'(0,W*%m,!"*/!0!T%8!'!/dT%@0%\!09!-#+T%[)(!+!U,!%WT%!%?!+")+%-*0%(,!+"#%"+)/*$"+*%-*%BP<<T%F#$"!%2)(!C

.B1%2;N%.)'(0,W*'-#%;H81%X<g%5((*$#%Nd$)(#%2 \M%X<g%5((*$#%8+)/!+)#%2 \Mg%5((*$#$% )U)"!0*$%Ba6%X4PC%M'(0,W*%!,"#(#'$,/#C%M'(0,W*%0!%"#"!0)-!-%-*%0#$%!((*$#$%j&X*-%k)+*0*$$lC

.41% M'(0,W*%5 \bT%&3+!%>?")(!T%(!30*%/>-*/%W%()+(,)"#$%-*%3!'-!%!'(G!C

.=1%2*$"#%-*%()+(,)"#$%/)'#+)$"!$%Z,*%'#%$#'%-*%3!'-!%!'(G!C
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 !"!#$%&'(*\(/&%-(NJ.&'()*>(/-2*E%(%'&!.-2*2!"!''&-%(0-2*,-.*,(_2*89:

 !"#$%'#%!,-)"!-#$%.*'%/)00#'*$%-*%*,+#$1 2012 2011 % Var.  % Var. M Local 

Brasil (1) (2)

M/?#+"*%'*"#%-*%0!%()L+!%-*%'*U#()#$ <4C6<7%% <=C4B6 .=TQ1% BT4%%

`!W-'&-*^$1&"*(2) 7CJD4%% 7C=4D%% <T6%% QT=%%

M'U+*$#$%-*%$*+9)()# 7C<6D%% 7CP<=%% <TQ%% QTD%%

M'U+*$#$%-*%-!"#$ BC<4P%% <CQ<6%% <<TB% <QTD%%

M'U+*$#$%-*%"*+/)'!0*$ 407  =B4%% .4T71% 4T6

`!W-'&-*<&F- (2) JCP=J%% JC7QP%% .<=T=1% .DT71%

M'U+*$#$%-*%N5%W%',*9#$%$*+9)()#$%.41 <CD=B%% <C77J% .DT61% .PT61%

M'U+*$#$%-*%9#S%W%!((*$# 4CBJ=%% 4CQ=6%% .<DTJ1% .<<TB1%

R"+#$ 49  58  .<JTQ1% .QT=1%

RMN 5 JC<6<%% JC4PB%% .BTD1 =T7%%

E!+U*'%RMN 5 4DTQh%% 4DTPh%% PTQ%?C?C%

F!?@X%.<1 BC===%% BC=67%% .<TP1 6T6%%

R?FV%.RMN 5_F!?@X1%.<1 BCD<D  BC74=  .=T<1% 4TB  

Argentina
M/?#+"*%'*"#%-*%0!%()L+!%-*%'*U#()#$ 4C6QD%% 4C<D= <6TJ%% <7T=%%

`!W-'&-*^$1&" BC=4<%% BCP4Q%% <QTB% B<TB%%

M'U+*$#$%-*%$*+9)()# BCBPP%% <C77P%% <DTP%% <QTP%%

M'U+*$#$%-*%-!"#$ 968  D4D 4<T4 44TJ%%

M'U+*$#$%-*%"*+/)'!0*$ B4<%% 159  =JTP%% =DT=%%

`!W-'&-*<&F- <C4QP%% <CB4D%% <BT4 <=TB%%

M'U+*$#$%-*%N5%W%',*9#$%$*+9)()#$%.41 640  514  B=T= B6TJ%%

M'U+*$#$%-*%9#S%W%!((*$# 706  679  4TQ JTD%%

R"+#$ 44  =4%% BT< 4T7%%

RMN 5 <CPD6%% <CP7J%% .PT7%1 PT7%%

E!+U*'%RMN 5%.=1 B7TJh%% 44T=h%% .=T7%?C?C1 

F!?@X 519  449  <JT6% <DTJ%%

R?FV%.RMN 5_F!?@X1 557  646  .<BT=1% .<PTQ1%

Chile    

M/?#+"*%'*"#%-*%0!%()L+!%-*%'*U#()#$ BCJ6Q%% BC4<P%% <<TB%% 4T4%%

 `!W-'&-*^$1&" <CJJQ%% <C4QQ%% <<TJ%% 4T6%%

M'U+*$#$%-*%$*+9)()# <C=BQ%% <CB74%% <<T=%% 4TJ%%

M'U+*$#$%-*%-!"#$ 272  245  <PTQ%% 4TP%%

M'U+*$#$%-*%"*+/)'!0*$ <4P%% 116  <BT6%% =T6%%

`!W-'&-*<&F- <C<<4%% <CP4D%% DT4%% .PT41%

M'U+*$#$%-*%N5%W%',*9#$%$*+9)()#$%.41 577  484  <QT=%% <PTQ%%

M'U+*$#$%-*%9#S%W%!((*$# 507  522  .4TP1% .QTQ1%

R"+#$ 29  4<%% .DTJ1% .<=T<1%

RMN 5 <CP44%% <CP4J%% .PTB1% .DT41%

E!+U*'%RMN 5 =PTBh  ==T7h%% .=T6%?C?C1%

F!?@X 606  529  <=T6  6TJ%%

R?FV%.RMN 5_F!?@X1 427  507  .<JTD1% .B<TD1%

]% Notas:
]% RMN 5%$*%?+*$*'"!%!'"*$%-*%U!$"#$%-*%U*+*'()!/)*'"#%W%-*%/!+(!C

]%  *$-*%*0%<%-*%*'*+#%-*%BP<B%W%-*3)-#%!%0!%)/?0*/*'"!()>'%-*%0!%',*9!%#+U!')S!()>'%!','()!-!%*'%$*?")*/3+*%-*%BP<<T%0!$%(#/?!A:!$%+*0!()#'!-!$%(#'%*0%/,'-#%-)U)"!0%W%$*+9)()#$%U0#3!0*$%Z,*%?+*9)!/*'"*%

L#+/!3!'%?!+"*%-*%0#$%?*+:/*"+#$%-*%(#'$#0)-!()>'%-*%;C%b!")'#!/c+)(!%.;*++!T%E*-)!'*"k#+n$%8*+YT%Wayra%W%0!%K#)'"%9*'",+*%o!'-!1%G!'%$)-#%*X(0,)-!$%-*0%/)$/#%*%)'(0,)-!$%*'%jR"+!$%$#()*-!-*$%W%

*0)/)'!()#'*$lC%F#/#%(#'$*(,*'()!T%0#$%+*$,0"!-#$%-*%;C%b!")'#!/c+)(!%W%lR"+!$%$#()*-!-*$%W%*0)/)'!()#'*$l%G!'%$)-#%+**X?+*$!-#$%*'%BP<<%?!+!%+*f*K!+%*$"!%',*9!%#+U!')S!()>'C

.<1%%b#$%+*$,0"!-#$%-*%BP<<%)'(0,W*'%-*$-*%*0%$*U,'-#%"+)/*$"+*%-*0%!A#T%W%(#'%*L*("#$%+*"+#!(")9#$%-*$-*%*0%<%-*%*'*+#%-*%BP<<T%0!%(#'$#0)-!()>'%U0#3!0%-*%;O5T%(#/?!A:!%Z,*%W!%L#+/!3!%?!+"*%-*0%?*+:/*"+#%

-*%(#'$#0)-!()>'%-*%;*0*L>')(!%-*$-*%*0%(,!+"#%"+)/*$"+*%-*%BPPDC%@0%F!?@X%)'(0,W*%4=Q%/)00#'*$%-*%*,+#$%"+!$%0!%!-Z,)$)()>'%-*%*$?*("+#%*'%*0%$*U,'-#%"+)/*$"+*%-*%BP<<%W%=BP%/)00#'*$%-*%*,+#$%"+!$%0!%

!-Z,)$)()>'%-*%*$?*("+#%*'%*0%(,!+"#%"+)/*$"+*%-*%BP<BC%

.B1%b#$%-!"#$%-*%BP<<%G!'%$)-#%+**X?+*$!-#$%(#'L#+/*%!0%(+)"*+)#%?+#L#+/!%-*%0!%(#'"!3)0)S!()>'%-*%0!%?+#?)*-!-%-*%0!$%0)(*'()!$%W%-*%0!$%*0)/)'!()#'*$%j)'"*+_(#/?!A:!lC

.41% M'(0,W*%$*+9)()#$%-*%(#'*(")9)-!-%-*%N5%./)'#+)$"!%W%/!W#+)$"!1T%$*+9)()#$%-*%9!0#+%!A!-)-#T%$*+9)()#$%-*%;OT%)'U+*$#$%-*%-!"#$%W%;MT%W%#"+#$%$*+9)()#$%-*%(#'*(")9)-!-C

.=1%E!+U*'%$#3+*%)'U+*$#$%)'(0,W*%)'"*+(#'*X)>'%&K#_/>9)0C
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 !"!#$%&'(*\(/&%-(NJ.&'()*>(/-2*E%(%'&!.-2*2!"!''&-%(0-2*,-.*,(_2*899:

 !"#$%'#%!,-)"!-#$%.*'%/)00#'*$%-*%*,+#$1 2012 2011 % Var.  % Var. M Local 

Perú

M/?#+"*%'*"#%-*%0!%()L+!%-*%'*U#()#$ BC=PP%% BCP4P%% <7TB%% =T6%%

`!W-'&-*^$1&"*(1) <C4<=%% <CP77%% BPT7%% 6TQ%%

M'U+*$#$%-*%$*+9)()#%.<1 <C<6=%% 948  BBTD%% 7T6%%

M'U+*$#$%-*%-!"#$ 206  126  64TD%% ==T7%%

M'U+*$#$%-*%"*+/)'!0*$ 151  <4Q%% 7TP%% .=T=1%

`!W-'&-*<&F- <CBB6%% <CP6Q%% <=TD%% <TJ%%

M'U+*$#$%-*%N5%W%',*9#$%$*+9)()#$%.41 D47%% 578  BDT6%% <BTQ%%

M'U+*$#$%-*%9#S%W%!((*$# =64%% 467  .PT71% .<BT41%

R"+#$ 24  B4%% =TP%% .7TP1%

RMN 5 909  751  B<TP%% DT<%%

E!+U*'%RMN 5 4DTQh%% 4DTPh%% PTQ%?C?C%

F!?@X 4D7%% 4PB%% BJTB%% <PT7%%

R?FV%.RMN 5_F!?@X1 J4<%% 449  <7TB  =T6  

Colombia
M/?#+"*%'*"#%-*%0!%()L+!%-*%'*U#()#$ <CD6J%% <CJ6<%% <4TP%% <T6%%

`!W-'&-*^$1&"*(2) <CP6Q%% 906  <7T<%% 6T<%%

M'U+*$#$%-*%$*+9)()# 994  841  <7T4%% 6T4%%

M'U+*$#$%-*%-!"#$ 242  189  B7TB%% <JTB%%

M'U+*$#$%-*%"*+/)'!0*$ 75  65  <JT6%% 4TQ%%

`!W-'&-*<&F-*(2) 695  656  6T<%% .=TD1%

M'U+*$#$%-*%N5%W%',*9#$%$*+9)()#$%.41 4JJ%% 4<B%% <=T<%% BTJ%%

M'U+*$#$%-*%9#S%W%!((*$# 447%% 4=<%% .PTQ1% .<PTQ1%

R"+#$ 2  4%% .4QTJ1% .=JT61%

RMN 5 607  540  <BT=%% <TP%%

E!+U*'%RMN 5 4=T=h%% 4=T6h%% .PTB%?C?C1%

F!?@X%.=1 4JB%% 405  .<4TB1% .BBTP1%

R?FV%.RMN 5_F!?@X1%.=1 256  <4J  7QTB  DPTP  

^JB&'-*8 )*^$1&"!2*^!B&'-:

M/?#+"*%'*"#%-*%0!%()L+!%-*%'*U#()#$ <CJQ6%% <CJJD%% BTJ%% PT=%%

M'U+*$#$%-*%$*+9)()# <C=<6%% <C47D%% BT<%% .PTP1%

M'U+*$#$%-*%-!"#$ 469  4QQ%% <DT=%% <JTP%%

M'U+*$#$%-*%"*+/)'!0*$ 180  170  JT7%% 4TD%%

RMN 5 =4B%% 572  .B=T61% .B6T<1%

E!+U*'%RMN 5 BDTPh%% 46TDh%% .QTD%?C?C1%

F!?@X% 427  471  .QT=1% .<<T41%

R?FV%.RMN 5_F!?@X1 5  101  .QJTB1% .QJT41%

]% Notas:
]% RMN 5%$*%?+*$*'"!%!'"*$%-*%U!$"#$%-*%U*+*'()!/)*'"#%W%-*%/!+(!C

]%  *$-*%*0%<%-*%*'*+#%-*%BP<B%W%-*3)-#%!%0!%)/?0*/*'"!()>'%-*%0!%',*9!%#+U!')S!()>'%!','()!-!%*'%$*?")*/3+*%-*%BP<<T%0!$%(#/?!A:!$%+*0!()#'!-!$%(#'%*0%/,'-#%-)U)"!0%W%$*+9)()#$%U0#3!0*$%Z,*%?+*9)!/*'"*%

L#+/!3!'%?!+"*%-*%0#$%?*+:/*"+#$%-*%(#'$#0)-!()>'%-*%;C%b!")'#!/c+)(!%.;*++!T%E*-)!'*"k#+n$%8*+YT%Wayra%W%0!%K#)'"%9*'",+*%o!'-!1%G!'%$)-#%*X(0,)-!$%-*0%/)$/#%*%)'(0,)-!$%*'%jR"+!$%$#()*-!-*$%W%*0)/)'!()#'*$lC%

F#/#%(#'$*(,*'()!T%0#$%+*$,0"!-#$%-*%;C%b!")'#!/c+)(!%W%jR"+!$%$#()*-!-*$%W%*0)/)'!()#'*$l%G!'%$)-#%+**X?+*$!-#$%*'%BP<<%?!+!%+*f*K!+%*$"!%',*9!%#+U!')S!()>'C

.<1% M'(0,W*%)'U+*$#$%-*%"*0*L#':!%&K!%)'!0d/3+)(!C

.B1%b#$%-!"#$%-*%BP<<%W%BP<B%G!'%$)-#%+**X?+*$!-#$%(#'L#+/*%!0%(+)"*+)#%?+#L#+/!%-*%0!%)'"*U+!()>'%-*%0#$%'*U#()#$%&K#%W%/>9)0C

.41% M'(0,W*%$*+9)()#$%-*%(#'*(")9)-!-%-*%N5%./)'#+)$"!%W%/!W#+)$"!1T%$*+9)()#$%-*%9!0#+%!A!-)-#T%$*+9)()#$%-*%;OT%)'U+*$#$%-*%-!"#$%W%;MT%W%#"+#$%$*+9)()#$%-*%(#'*(")9)-!-C

.=1%F!?@X%)'(0,W*%4D%/)00#'*$%-*%*,+#$%"+!$%0!%!-Z,)$)()>'%-*%*$?*("+#%*'%*0%(,!+"#%"+)/*$"+*%-*%BP<<C
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 !"!#$%&'(*\(/&%-(NJ.&'()*>(/-2*E%(%'&!.-2*2!"!''&-%(0-2*,-.*,(_2*8999:

 !"#$%'#%!,-)"!-#$%.*'%/)00#'*$%-*%*,+#$1 2012 2011 % Var.  % Var. M Local 

G!%![3!"(*8 )*^$1&"!2*G!%![3!"(:*(1)

M/?#+"*%'*"#%-*%0!%()L+!%-*%'*U#()#$ 4C447%% BC677%% B=TB%% B7T<%%

M'U+*$#$%-*%$*+9)()# BCQDB%% BC=4J%% BBTP%% BJT6%%

M'U+*$#$%-*%-!"#$%.B1 <CPJ<%% 780  4=TD%% 4DT=%%

M'U+*$#$%-*%"*+/)'!0*$ 466%% 252  =JT<%% =QT4%%

RMN 5 <CJPP%% <C<DD%% BDTJ%% 4PTP%%

E!+U*'%RMN 5 ==TQh%% =4T7h%% <TB%?C?C%

F!?@X%.41 =64%% 4DB%% B=TJ%% 4<TB%%

R?FV%.RMN 5_F!?@X1%.41 <CP4D%% 805  B7T7%% BQTJ%%

Centroamérica (4)

M/?#+"*%'*"#%-*%0!%()L+!%-*%'*U#()#$ 672  J=4%% B4T7%% <JT7%%

M'U+*$#$%-*%$*+9)()# 609  499  BBTP%% <=TB%%

M'U+*$#$%-*%-!"#$ <4Q%% 96  =JT<%% 46TJ%%

M'U+*$#$%-*%"*+/)'!0*$ 62  =4%% ==T<%% 4=TB%%

RMN 5 140  165  .<JT41% .BPT<1%

E!+U*'%RMN 5 BPTQh%% 4PTJh%% .QT6%?C?C1%

F!?@X%.J1 <4<%% 176  .BJTJ1% .4PT61%

R?FV%.RMN 5_F!?@X1%.J1 9  .<P1 (C$C  (C$C  

A'3(0-.*8 )*^$1&"!2*A'3(0-.:

M/?#+"*%'*"#%-*%0!%()L+!%-*%'*U#()#$ 491  408  BPT4%% <<T<%%

M'U+*$#$%-*%$*+9)()# ==4%% 46=%% B<TD%% <BT=%%

M'U+*$#$%-*%-!"#$ <4J%% 100  4JTP%% B=TD%%

M'U+*$#$%-*%"*+/)'!0*$ 48  44  7T6%% PT=%%

RMN 5 176  <4D%% B7TJ%% <7TD%%

E!+U*'%RMN 5 4JTQh%% 44T6h%% BT4%?C?C%

F!?@X 85  58  =JT7%% 4=TD%%

R?FV%.RMN 5_F!?@X1 91  79  <JTD%% 6T7%%

a.3W3(6*8 )*^$1&"!2*a.3W3(6:

M/?#+"*%'*"#%-*%0!%()L+!%-*%'*U#()#$ 254  228  <<TB%% DTQ%%

M'U+*$#$%-*%$*+9)()# B=4%% 219  <PT7%% DT6%%

M'U+*$#$%-*%-!"#$ 89  79  <4TB%% QTQ%%

M'U+*$#$%-*%"*+/)'!0*$ 11  9  BPT6%% <DT<%%

RMN 5 114  104  7T7%% JTD%%

E!+U*'%RMN 5 ==T7h%% =JTDh%% .<TP%?C?C1%

F!?@X 28  B4%% BBTJ%% <7TQ%%

R?FV%.RMN 5_F!?@X1 86  82  JTP%% BTP%%

]% Notas:
]% RMN 5%$*%?+*$*'"!%!'"*$%-*%U!$"#$%-*%U*+*'()!/)*'"#%W%-*%/!+(!C

]%  *$-*%*0%<%-*%*'*+#%-*%BP<B%W%-*3)-#%!%0!%)/?0*/*'"!()>'%-*%0!%',*9!%#+U!')S!()>'%!','()!-!%*'%$*?")*/3+*%-*%BP<<T%0!$%(#/?!A:!$%+*0!()#'!-!$%(#'%*0%/,'-#%-)U)"!0%W%$*+9)()#$%U0#3!0*$%Z,*%?+*9)!/*'"*%

L#+/!3!'%?!+"*%-*%0#$%?*+:/*"+#$%-*%(#'$#0)-!()>'%-*%;C%b!")'#!/c+)(!%.;*++!T%E*-)!'*"k#+n$%8*+YT%Wayra%W%0!%K#)'"%9*'",+*%o!'-!1%G!'%$)-#%*X(0,)-!$%-*0%/)$/#%*%)'(0,)-!$%*'%jR"+!$%$#()*-!-*$%W%*0)/)'!()#'*$lC%

F#/#%(#'$*(,*'()!T%0#$%+*$,0"!-#$%-*%;C%b!")'#!/c+)(!%W%jR"+!$%$#()*-!-*$%W%*0)/)'!()#'*$l%G!'%$)-#%+**X?+*$!-#$%*'%BP<<%?!+!%+*f*K!+%*$"!%',*9!%#+U!')S!()>'C

.<1%b!$%()L+!$%-*%O*'*S,*0!%)'(0,W*'%0#$%!K,$"*$%?#+%G)?*+)'f!()>'%*'%!/3#$%*K*+()()#$C%5%*L*("#$%(#/?!+!")9#$%W%(#'%*0%#3K*")9#%-*%L!()0)"!+%0!%)'"*+?+*"!()>'%-*%0!$%9!+)!()#'*$%)'"*+!',!0*$%(#'"+!%*0%*K*+()()#%BP<<T%0!$%

9!+)!()#'*$%*'%/#'*-!%0#(!0%-*%0!$%?!+")-!$%!L*("!-!$%?#+%*0%!K,$"*%?#+%G)?*+)'f!()>'%$*%+*?#+"!'%*X(0,W*'-#%*0%)/?!("#%-*%-)(G#%!K,$"*C

.B1%b#$%)'U+*$#$%-*%-!"#$%'#%)'(0,W*'%!K,$"*$%?#+%G)?*+)'f!()>'C%

.41%F!?@X%)'(0,W*%4=%/)00#'*$%-*%*,+#$%?#+%0!%!-Z,)$)()>'%-*%*$?*("+#%*'%*0%"*+(*+%"+)/*$"+*%-*%BP<BC

.=1% M'(0,W*%m,!"*/!0!T%8!'!/dT%@0%\!09!-#+T%[)(!+!U,!%WT%!%?!+")+%-*0%(,!+"#%"+)/*$"+*%-*%BP<<T%F#$"!%2)(!C

.J1%F!?@X%)'(0,W*%J%/)00#'*$%-*%*,+#$%?#+%0!%!-Z,)$)()>'%-*%*$?*("+#%*'%[)(!+!U,!%*'%*0%?+)/*+%"+)/*$"+*%-*%BP<B%W%67%/)00#'*$%-*%*,+#$%*'%F#$"!%2)(!%*'%*0%$*U,'-#%"+)/*$"+*%-*%BP<<C
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@+2!'4&#+-$',&2!*&![&G&TH,$-+!S)#'4+!Y+,!3&Z'#+*'!2)!4)G2'!
-'3&#-$+G!E!2)!,$K&G!*&!&e-$&,-$+!&,!./0.;!2&,%+,*'!G+2!5+2&2!4+#+!
&G!-#&-$3$&,%'!T)%)#'I!S2%+!&K'G)-$H,!#&f&Z+!&G!QO$%'!*&!G+2!,)&K+2!
4#'4)&2%+2!-'3&#-$+G&2!E!G+2!$,$-$+%$K+2!*&!%#+,2T'#3+-$H,!GG&K+*+2!
+!-+5'!+!G'!G+#('!*&G!+R';!-&,%#+*+2!&,!G+!3&Z'#+!*&!G+!+2$(,+-$H,!*&!
#&-)#2'2;!G'2!-'2%&2!&2%#+%Q($-'2!E!G+2!U#&+2!*&!$,K&#2$H,I!J*&3U2;!
&G!T'-'!&,!#&%&,-$H,!Y+!4#'4$-$+*'!),!2HG$*'!-'34'#%+3$&,%'!*&G!
-Y)#,!E!3&Z'#+*'!G+!-+G$*+*!*&G!2&#K$-$'!+G!-G$&,%&I!

S,!&G!-)+#%'!%#$3&2%#&!*&2%+-+!G+!3&Z'#+!*&!G+!+-%$K$*+*!-'3&#-$+G;!
&24&-$+G3&,%&!&,!S24+R+!%#+2!&G!G+,a+3$&,%'!*&!lg'K$2%+#!j)2$H,i!
&,!'-%)5#&I!SG!#&2%'!*&!G+2!'4&#+-$',&2!*&!S)#'4+!Y+!-',%$,)+*'!
#&($2%#+,*'!),+!2HG$*+!+-%$K$*+*!&,T'-+*+!&,!G+!+*'4-$H,!*&!
smartphones!E!%+#$T+2!*&!*+%'2I!

['*'!&GG'!Y+!4&#3$%$*'!W)&!&G!-'34'#%+3$&,%'!*&![&G&TH,$-+!S)#'4+!
3)&2%#&!),+!&2%+5$G$a+-$H,!+!G'!G+#('!*&!./0.!&,!),!&,%'#,'!-'34G&Z'!
*&!'4&#+-$',&2;!*&2%+-+,*'!&,!&G!-)+#%'!%#$3&2%#&!G+!3&Z'#!&K'G)-$H,!
*&!G'2!#&2)G%+*'2!&-',H3$-'Ve,+,-$&#'2;!-',!),+!3&Z'#+!2&-)&,-$+G!
&,!G+!K+#$+-$H,!$,%&#+,)+G!*&G!LM>NJ!E!*&G!3+#(&,I!S2%+!&K'G)-$H,!
#&f&Z+!G+!#&*)--$H,!*&!-'2%&2!#&($2%#+*+!&,!*$K&#2+2!U#&+2!+!4&2+#!
*&!G+!-',%$,)+!4#&2$H,!&,!$,(#&2'2;!*&#$K+*+!*&!G+!'4%$3$a+-$H,!*&G!
-',2)3'!&,!),!-',%&O%'!3+-#'&-',H3$-'!+*K&#2';!-',!T)&#%&!
$,%&,2$*+*!-'34&%$%$K+;!#&*)--$',&2!&,!G+2!%+#$T+2!*&!#'+3$,(!&!
$,%&#-',&O$H,!E!,)&K+2!'T&#%+2!-'3&#-$+G&2!*&!#'+3$,(I

@+!5+2&!%'%+G!*&!accesos!*&![&G&TH,$-+!S)#'4+!2&!2$%m+!&,!0/<;.!
3$GG',&2!*&!+--&2'2!+!e,+G&2!*&!./0.!6V.n!$,%&#+,)+GD;!$34+-%+*+!
4'#!G+!*&2-',&O$H,!*&!.;/!3$GG',&2!*&!+--&2'2!3HK$G&2!&,!S24+R+!&,!
&G!4#$3&#!%#$3&2%#&!*&!./0.I

En el %!W-'&-*N$1&"!-+5&!*&2%+-+#1!

 ! @'2!(''!2-2*N$1&"!2*/-/("!2!+2-$&,*&,!+!_/;_!3$GG',&2!6V.n!

$,%&#+,)+GD;!-',!),!-#&-$&,%&!4&2'!*&G!2&(3&,%'!-',%#+%';!W)&!

+!e,+G&2!*&G!+R'!#&4#&2&,%+!&G!`/n!*&G!%'%+G!*&!G+!5+2&!6b<!4I4I!

$,%&#+,)+GDI!@+!(+,+,-$+!,&%+!%'%+G!*&G!%#$3&2%#&!+2-$&,*&!+!.]_!3$G!

+--&2'2!6.;.!K&-&2!2)4&#$'#!+!G+!*&G!%#$3&2%#&!+,%&#$'#D!E!#&f&Z+!G+!

3&Z'#!&K'G)-$H,!*&G!2&(3&,%'!-',%#+%'I!J2F;!G+!(+,+,-$+!,&%+!&,!

&2%&!2&(3&,%'!2&!+-&G&#+!-',!T)&#a+!&,!&G!%#$3&2%#&;!+)3&,%+,*'!

2&-)&,-$+G3&,%&!),!CBn!Y+2%+!]0\!3$G!+--&2'2!E!3+,%&,$&,*'!),!

2HG$*'!-'34'#%+3$&,%';!+!4&2+#!*&G!3&,'#!K'G)3&,!*&!-+,Z&2!*&!

%&#3$,+G&2!6V..n!$,%&#+,)+G!&,!&G!-)+#%'!%#$3&2%#&!T#&,%&!+!V0.n!&,!

&G!%&#-&#!%#$3&2%#&DI!

! ! @'2!(''!2-2*0!*5(%0(*(%'X(*N$1&"!3+,%$&,&,!),+!&K'G)-$H,!3)E!

4'2$%$K+!E!2&!2$%m+,!&,!.C;C!3$GG',&2;!-',!),!2HG$*'!-#&-$3$&,%'!

$,%&#+,)+G!*&G!0`nI!S,!&G!-)+#%'!%#$3&2%#&;!-+5&!*&2%+-+#!G+!(+,+,-$+!

,&%+!*&!5+,*+!+,-Y+!3HK$G;!W)&!2&!Y+!3U2!W)&!*)4G$-+*'!-',!

#&24&-%'!+G!%#$3&2%#&!+,%&#$'#!6.;`!K&-&2D;!$34)G2+*+!4'#!&G!QO$%'!*&!

G+!'T&#%+!lg'K$2%+#!j)2$H,i!&,!S24+R+I!@+!+*'4-$H,!*&!smartphones 

+)3&,%+!*&!T'#3+!2$(,$e-+%$K+!Y+2%+!+G-+,a+#!&G!<Cn!+!e,+G&2!*&!

*$-$&35#&!6bB!4I4I!$,%&#+,)+G=!b<!4I4I!$,%&#%#$3&2%#+GD;!3$&,%#+2!G+!

5+,*+!+,-Y+!3HK$G!-#&-&!Y+2%+!#&4#&2&,%+#!&G!<`n!*&!G'2!+--&2'2!

3HK$G&2!6b`!4I4I!$,%&#+,)+GDI!^'#!2)!4+#%&;!G+2!K&,%+2!*&!smartphones 

Y+,!2)4)&2%'!&G!B/n!*&!G+2!K&,%+2!%'%+G&2!*&!%&#3$,+G&2;!%+,%'!&,!&G!

-)+#%'!%#$3&2%#&!-'3'!&,!&G!+R'!./0.I

^'#!G'!W)&!#&24&-%+!+G!%!W-'&-*0!*/!"!#-%_(*EF(!&,!./0.!Y+E!W)&!
*&2%+-+#1!

 ! @'2*(''!2-2*N&%-.&2/(2*0!*/!"!#-%_(*EF(!*&2-$&,*&,!),!.n!

$,%&#+,)+G!Y+2%+!0C;B!3$GG',&2!+!*$-$&35#&!*&!./0.I

 ! @'2!(''!2-2*N&%-.&2/(2*0!*5(%0(*(%'X(*EF(!2&!2$%m+,!&,!\;`!

3$GG',&2!*&!+--&2'2!+!e,+G&2!*&G!-)+#%'!%#$3&2%#&!*&!./0.!6V0n!

$,%&#+,)+GD;!-',!),+!(+,+,-$+!,&%+!&,!&G!%#$3&2%#&!W)&!K)&GK&!+!2&#!

4'2$%$K+!6``!3$GDI

 ! @'2!accesos de TV de pago!2&!#&*)-&,!),!0]n!$,%&#+,)+G3&,%&!

Y+2%+!+G-+,a+#!/;\!3$GG',&2!+!e,+G&2!*&!+R'I

@'2 ingresos!2&!2$%m+,!&,!.\I\\C!3$GG',&2!*&!&)#'2!&,!./0.!E!
*&-#&-&,!),!`;Cn!$,%&#+,)+G!6V_;Bn!'#(U,$-'D;!%#+2!#&($2%#+#!&,!&G!
-)+#%'!%#$3&2%#&!),+!-+F*+!*&G!`;_n!6VB;0n!'#(U,$-'DI!

@'2!&%W.!2-2*0!*0(/-2*N$1&"!2!-#&-&,!$,%&#+,)+G3&,%&!),!C;Bn!
Y+2%+!*$-$&35#&!*&!./0.!6b.;_n!'#(U,$-'D!E!),!<;Cn!&,!&G!-)+#%'!
%#$3&2%#&!6b/;_n!'#(U,$-'D;!$34)G2+*'2!4'#!&G!$,-#&3&,%'!*&!G'2!
+--&2'2!*&!5+,*+!+,-Y+!3HK$G!E!&G!3+E'#!4&2'!*&!G+2!%+#$T+2!4G+,+2!
*&!*+%'2;!W)&!E+!#&4#&2&,%+,!&G!]0n!*&!G'2!$,(#&2'2!*&!2&#K$-$'!
3HK$G!6bC!4I4I!-',!#&24&-%'!+G!+R'!+,%&#$'#DI!@'2!$,(#&2'2!*&!*+%'2!
2$()&,!$34)G2+*'2!4'#!G'2!$,(#&2'2!,'V9g9;!W)&!+)3&,%+,!),!
0B;`n!$,%&#+,)+G!&,!&G!+R'!6b0C;_n!&,!%Q#3$,'2!'#(U,$-'2D!E!),!
0C;Cn!&,!&G!-)+#%'!%#$3&2%#&!6b0.;\n!'#(U,$-'DI!S,!-',2&-)&,-$+;!
G'2!$,(#&2'2!*&!*+%'2!,'V9g9!#&4#&2&,%+,!&G!CBn!*&!G'2!$,(#&2'2!
%'%+G&2!*&!*+%'2!&,!./0.!6b`!4I4I!$,%&#+,)+GDI!

SG!-',%$,)'!T'-'!&,!G+!3&Z'#+!*&!G+!&e-$&,-$+!*&!G+2!'4&#+-$',&2!
Y+!4&#3$%$*'!W)&!G'2!gastos por operaciones!60\I___!3$GG',&2!
*&!&)#'2!&,!./0.D!2&!#&*)a-+,!),!0C;Cn!$,%&#+,)+G!6V`;_n!&,!
%Q#3$,'2!'#(U,$-'2D;!3'2%#+,*'!),!3&Z'#!-'34'#%+3$&,%'!&,!
&G!-)+#%'!%#$3&2%#&!6V0/;\n!$,%&#+,)+G=!V0.;Cn!'#(U,$-'DI!"+5&!
*&2%+-+#!W)&!G+!K+#$+-$H,!$,%&#+,)+G!#&4'#%+*+!&2%U!+T&-%+*+!4'#!G+!
-',%+5$G$a+-$H,!*&!G+!4#'K$2$H,!4'#!&G!&O4&*$&,%&!*&!#&()G+-$H,!*&!
&34G&'!*&![&G&TH,$-+!S24+R+!6.IC\0!3$GG',&2!*&!&)#'2D!&,!&G!%&#-&#!
%#$3&2%#&!*&!./00I!^'#!-',-&4%'21!

 ! @'2!(,.-1&2&-%(N&!%/-2!*&-#&-&,!),!];`n!$,%&#+,)+G!&,!./0.!

Y+2%+!\IB.0!3$GG',&2!*&!&)#'2!!6V`;\n!&,!%Q#3$,'2!'#(U,$-'2D;!*&5$*'!

T),*+3&,%+G3&,%&!+!G'2!3&,'#&2!-'2%&2!*&!$,%&#-',&O$H,!E!&,!3&,'#!

3&*$*+!+!G'2!3&,'#&2!+4#'K$2$',+3$&,%'2!+2'-$+*'2!+!G+!,)&K+!

.<1%%F+*()/)*'"#%#+Ud')(#e%@'%"c+/)'#$%&'!'()*+#$T%$*%!$,/*'%")?#$%-*%(!/3)#%?+#/*-)#%(#'$"!'"*$%-*%*'*+#_-)()*/3+*%BP<<%W%$*%*X(0,W*%*0%

)/?!("#%-*%(!/3)#$%*'%*0%?*+:/*"+#%-*%(#'$#0)-!()>'T%0!%+*9)$)>'%-*0%9!0#+%-*%;C%M+0!'-!%*'%*0%(,!+"#%"+)/*$"+*%-*%BP<B%W%0!%?+#9)$)>'%-*0%?0!'%-*%

+*$"+,(",+!()>'%-*%?*+$#'!0%*'%@$?!A!%(#'"!3)0)S!-!%*'%*0%"*+(*+%"+)/*$"+*%-*%BP<<C%@0%F!?@X%*X(0,W*%)'9*+$)#'*$%*'%*$?*("+#C

2*$,0"!-#$%?#+%,')-!-*$%-*%'*U#()#

;*0*L>')(!%@,+#?! .<1
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&2%#+%&($+!-'3&#-$+G!*&!2)52$*$'2!&,!S24+R+I!S,!&G!-)+#%'!%#$3&2%#&!

&2%'2!(+2%'2!+-&G&#+,!2)!#$%3'!*&!*&2-&,2'!6V\;.n!$,%&#+,)+G=!V00;<n!

'#(U,$-'D!*&5$*'!+G!3&,'#!K'G)3&,!*&!-+,Z&2!*&!%&#3$,+G&2I

 ! @'2!gastos de personal!+2-$&,*&,!+!<I]\_!3$GG',&2!&,!&G!+R';!G'!W)&!

2)4',&!),!*&2-&,2'!*&G!]C;]n!#&24&-%'!+!./00!6V0`;.n!&,!&G!-)+#%'!

%#$3&2%#&D;!+T&-%+*'2!4#$,-$4+G3&,%&!4'#!G+!4#'K$2$H,!-',%+5$G$a+*+!

&,!S24+R+!3&,-$',+*+!+,%&#$'#3&,%&I!S,!%Q#3$,'2!'#(U,$-'2;!G'2!

(+2%'2!*&!4&#2',+G!2&!#&*)-&,!),!B;\n!$,%&#+,)+G!&,!./0.;!E!&,!

&G!%#$3&2%#&!),!2$(,$e-+%$K'!0`;]n;!#&f&Z+,*'!4#$,-$4+G3&,%&!G'2!

-#&-$&,%&2!+Y'##'2!*&#$K+*'2!*&G!4G+,!*&!#&2%#)-%)#+-$H,!&,!S24+R+!E!

),!$34+-%'!4'2$%$K'!&,!&G!%#$3&2%#&!6\]!3$GG',&2!*&!&)#'2D!+2'-$+*'!

+G!-+35$'!*&!3'*&G'!*&G!4G+,!*&!4&,2$',&2!*&G!?&$,'!8,$*'I

 ! @'2!2!.1&'&-2*!B/!.&-.!2!%'%+G$a+,!CIB]]!3$GG',&2!*&!&)#'2!&,!&G!

+R'!6V.;`n!#&4'#%+*'=!V];0n!&,!%Q#3$,'2!'#(U,$-'2D;!#&f&Z+,*'!),+!

3+E'#!&e-$&,-$+!-'3&#-$+G!&,!),!3'*&G'!*&!,&('-$'!3U2!&e-$&,%&I!

S,!&G!-)+#%'!%#$3&2%#&;!&2%'2!-'2%&2!2&!#&*)-&,!$,%&#+,)+G3&,%&!

),!0];0n!&,!%Q#3$,'2!'#(U,$-'2;!#&f&Z+,*'!T),*+3&,%+G3&,%&!G+!

#&*)--$H,!-+*+!K&a!3+E'#!*&!G'2!-'2%&2!-'3&#-$+G&2I!

El OIBDA!*&!./0.!+2-$&,*&!+!0/I.]]!3$GG',&2!*&!&)#'2;!$34+-%+*'!
&,!&G!-)+#%'!%#$3&2%#&!*&!./0.!4'#!),!$34+-%'!,&(+%$K'!*&!
C._!3$GG',&2!*&!&)#'2;!4#$,-$4+G3&,%&!*&#$K+*'!*&!G+!#&K$2$H,!
*&G!K+G'#!*&G!T',*'!*&!-'3&#-$'!*&![&G&TH,$-+!M#G+,*+!E!4'#!&G!
$34+-%'!4'2$%$K'!*&!\]!3$GG',&2!*&!&)#'2!$,-G)$*'!&,!G'2!(+2%'2!
*&!4&#2',+G!E+!3&,-$',+*'!+,%&#$'#3&,%&I!N&5&!#&-'#*+#2&!W)&!
G+!-',%+5$G$a+-$H,!*&!G+!4#'K$2$H,!*&G!&O4&*$&,%&!*&!#&()G+-$H,!*&!
&34G&'!&,!S24+R+!2&!-',%+5$G$aH!&,!&G!%&#-&#!%#$3&2%#&!*&!./00I

SG!*&2-&,2'!$,%&#+,)+G!*&G!LM>NJ!&,!%Q#3$,'2!'#(U,$-'2!2&!Y+!
#&*)-$*'!*&!T'#3+!-',2$2%&,%&!-+*+!%#$3&2%#&!Y+2%+!2$%)+#2&!&,!
&G!0/;/n!$,%&#+,)+G!&,!./0.;!#&f&Z+,*'!G'2!-#&-$&,%&2!+Y'##'2!
*&#$K+*'2!*&G!-',Z),%'!*&!$,$-$+%$K+2!4+#+!3&Z'#+#!G+!&e-$&,-$+!
4)&2%+2!&,!3+#-Y+!&,!%'*+2!G+2!'4&#+-$',&2I!S,!&G!-)+#%'!%#$3&2%#&!
&G!LM>NJ!#&($2%#+!),!3&,'#!*&2-&,2'!$,%&#+,)+G!6V/;Bn!$,%&#+,)+G!
&,!%Q#3$,'2!'#(U,$-'2D!E!&G!3+#(&,!LM>NJ!3&Z'#+!Y+2%+!&G!<_;_n!
6b.;B!4I4I!$,%&#+,)+G&2!'#(U,$-'2DI!

S,!-',2&-)&,-$+;!&G!3+#(&,!LM>NJ!*&!./0.!2&!2$%m+!&,!&G!<C;\n;!
-',!),!*&2-&,2'!$,%&#+,)+G!*&!/;\!4I4I!&,!%Q#3$,'2!'#(U,$-'2I

El ;(,AB!%'%+G$a+!<IC0<!3$GG',&2!*&!&)#'2!&,!./0.;!E!*&2-$&,*&!
),!..;.n!$,%&#+,)+G!$34+-%+*'!4'#!G+!+*W)$2$-$H,!*&!&24&-%#'!&,!
S24+R+!6B].!3$GG',&2!*&!&)#'2!&,!./00D!E!&,!M#G+,*+!60._!3$GG',&2!
*&!&)#'2!&,!./0.DI!S,!%Q#3$,'2!'#(U,$-'2!&G!"+4SO!*&2-$&,*&!
),!\;/n!-',!#&24&-%'!+!./00;!-'3'!-',2&-)&,-$+!*&!G+!3+E'#!
&e-$&,-$+!-'3&#-$+G!E!*&!$,K&#2$H,!E!&G!T'-'!4)&2%'!4'#!G+!"'34+RF+!
&,!G+2!U#&+2!*&!3+E'#!K+G'#!4+#+!G'2!-G$&,%&2;!G'!W)&!Y+!4&#3$%$*'!
+)3&,%+#!G'2!#&-)#2'2!*&2%$,+*'2!+!2&#K$-$'2!*&!-#&-$3$&,%'!-'3'!
#&*&2!3HK$G&2;!<X!E!]X!E!*&!e5#+I

El Z3F-*0!*'(F(*-,!.(/&1-*879=>?@;(,AB:!2&!2$%m+!&,!`I_<0!
3$GG',&2!*&!&)#'2!&,!&G!+R'!6b]0;.n!#&4'#%+*'=!V0/;]n!&,!%Q#3$,'2!
'#(U,$-'2DI

Telefónica España
@'2!#&2)G%+*'2!*&![&G&TH,$-+!S24+R+!&,!./0.!3)&2%#+,!+K+,-&2!
3)E!K$2$5G&2!*&G!QO$%'!*&!G+!&2%#+%&($+!*&!%#+,2T'#3+-$H,!W)&!2&!
$,$-$H!&,!G+!2&(),*+!3$%+*!*&G!+R'!./00!E!W)&!Y+!4&#3$%$*'!3&Z'#+#!
&G!4'2$-$',+3$&,%'!-'34&%$%$K'!*&!G+!"'34+RF+!&,!&G!3&#-+*'!
&!$,-#&3&,%+#!&G!,$K&G!*&!&e-$&,-$+!*&!2)!3'*&G'!*&!,&('-$';!&,!
),!&2-&,+#$'!3+-#'&-',H3$-'!+*K&#2'!E!*&!-#&-$&,%&!$,%&,2$*+*!
-'34&%$%$K+I!

S2%+!&2%#+%&($+!Y+!2)4)&2%'!G+!#&+G$a+-$H,!*&!-+35$'2!-G+K&!2'5#&!
&G!3'*&G'!-'3&#-$+G!E!'4&#+%$K';!$,$-$U,*'2&!-',!G+!3&Z'#+!*&!G+!
4#'4)&2%+!*&!K+G'#!E!-+G$*+*!*&G!2&#K$-$'!+!e,+G&2!*&!./00!-',!&G!
G+,a+3$&,%'!*&G!,)&K'!4'#T'G$'!*&!%+#$T+2;!W)&!+G-+,a+!),+!+G%+!
%+2+!*&!4&,&%#+-$H,!2'5#&!G+!5+2&!*&!-G$&,%&2!+!-$&##&!*&!&2%&!+R'I!
"',%$,)H!&,!3+#a'!*&!./0.;!-',!G+!$,%#'*)--$H,!*&G!,)&K'!3'*&G'!
-'3&#-$+G!*&!%&#3$,+G&2;!&,T'-+*'!&,!G+!e*&G$a+-$H,!E!G+!&G$3$,+-$H,!
*&!2)52$*$'2!&,!-+4%+-$H,;!(&,&#+,*'!2$(,$e-+%$K'2!+Y'##'2!*&!
-'2%&2!-'3&#-$+G&2;!),$*'2!+!G'2!'5%&,$*'2!4'#!3+E'#&2!&e-$&,-$+2!
*&#$K+*+2!*&!G'2!3&,'#&2!(+2%'2!*&!4&#2',+G;!&,%#&!'%#'2I!SG!4+2+*'!
3&2!*&!'-%)5#&;!G+!"'34+RF+!*$'!),!,)&K'!4+2'!*&,%#'!*&!&2%&!
,)&K'!&,T'W)&!&2%#+%Q($-'!-',!&G!G+,a+3$&,%'!*&!lg'K$2%+#!j)2$H,i;!
G+!3&Z'#!'T&#%+!-',K&#(&,%&!*&G!3&#-+*'!%'%+G3&,%&!+G$,&+*+!-',!
G+2!,&-&2$*+*&2!*&!G'2!-G$&,%&2!W)&!$,%&(#+!%'*+2!G+2!,&-&2$*+*&2!
*&!-'3),$-+-$H,!*&G!Y'(+#!&,!),+!'T&#%+!2&,-$GG+;!+!),!4#&-$'!3)E!
-'34&%$%$K'!$,-G)E&,*'!2&#K$-$'2!*$T&#&,-$+G&2!-'3'!G+!e5#+!E!G'2!
-',%&,$*'2!*&!%&G&K$2$H,I!

['*+2!&2%+2!3&*$*+2!Y+,!-',%#$5)$*'!*&!T'#3+!*&-$2$K+!+!
$,-#&3&,%+#!*)#+,%&!&G!+R'!./0.!G+!2+%$2T+--$H,!*&!G'2!-G$&,%&2;!
*$23$,)$#!&G!,$K&G!*&!#&-G+3+-$',&2!E!&G!,$K&G!*&!-Y)#,;!4+#%&!
T),*+3&,%+G!*&!G+!3&Z'#+!&,!&G!,$K&G!*&!+-%$K$*+*!-'3&#-$+GI!

J2F;!&G!LM>NJ!3&Z'#+!2)2%+,-$+G3&,%&!2)!#$%3'!*&!-+F*+!&,!&G!-)+#%'!
%#$3&2%#&!6V<;/n!$,%&#+,)+GD!E!*&2%+-+!G+!$34'#%+,%&!3&Z'#+!*&G!
3+#(&,!LM>NJ;!W)&!2&!$,-#&3&,%+!C;C!4I4I!#&24&-%'!+G!-)+#%'!
%#$3&2%#&!*&!./00!Y+2%+!+G-+,a+#!&G!]_;.nI!S2%&!-#&-$3$&,%'!*&#$K+!
*&G!,)&K'!&2W)&3+!-'3&#-$+G;!G+!2$34G$e-+-$H,!E!#&*)--$H,!*&!G+!
5+2&!*&!-'2%&2!'4&#+%$K+!E!G+!'4%$3$a+-$H,!*&!G'2!#&-)#2'2;!-',!),!
-G+#'!&,T'W)&!&,!G+!(&2%$H,!*&G!3+#(&,!3&*$'!4'#!-G$&,%&I!

J*$-$',+G3&,%&;!Y+E!W)&!2&R+G+#!W)&!+!4&2+#!*&G!T)&#%&!$34)G2'!&,!&G!
*&24G$&()&!*&!e5#+;!G+!$,K&#2$H,!*&!./0.!Y+!2$*'!$,T&#$'#!+!G+!*&!./00!
-'3'!#&2)G%+*'!*&!G+!3+E'#!&e-$&,-$+!*&#$K+*+!*&G!$,-#&3&,%'!*&!G+!
-+G$*+*!E!G+!#&*)--$H,!*&G!-Y)#,;!G+!#+-$',+G$a+-$H,!*&!2$2%&3+2!E!&G!
&2T)&#a'!&,!4#$'#$a+-$H,!&,!&G!*&2+##'GG'!*&!,)&K'2!2&#K$-$'2I!

b#$%U!$"#$%-*%?*+$#'!0%
!$()*'-*'%!%4C=QD%/)00#'*$%*'%*0%
!A#T%0#%Z,*%$,?#'*%,'%-*$(*'$#%
-*0%=JT=h%+*$?*("#%!%BP<<%
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['*'!&GG'!Y+!$34+-%+*'!*&!T'#3+!4'2$%$K+!&,!G+!&K'G)-$H,!*&G!Z3F-*0!*
'(F(*-,!.(/&1-!6VB;Cn!$,%&#+,)+G!&,!./0.!&O-G)E&,*'!&G!$34+-%'!*&!
G+!4#'K$2$H,!4'#!#&&2%#)-%)#+-$H,!*&!4G+,%$GG+!E!&G!&24&-%#'!&,!&G!+R'!
./00;!T#&,%&!+!V0C;\n!&,!./00D!%#+2!4#&2&,%+#!),+!3&Z'#+!$,%&#+,)+G!
&,!&G!-)+#%'!%#$3&2%#&!6b_;_nD;!4#$3&#!%#$3&2%#&!-',!-#&-$3$&,%'!
$,%&#+,)+G!*&2*&!&G!-)+#%'!%#$3&2%#&!*&!.//BI

JG!3$23'!%$&34';!&,!&G!-)+#%'!%#$3&2%#&!*&!./0.!G'2!#&2)G%+*'2!*&!
[&G&TH,$-+!S24+R+!#&f&Z+,!&G!QO$%'!-'3&#-$+G!*&!lg'K$2%+#!j)2$H,i!
W)&!&,!2HG'!%#&2!3&2&2!Y+!+G-+,a+*'!0;0!3$GG',&2!*&!-G$&,%&2;!
+G%&#+,*'!&G!-',%&O%'!-'34&%$%$K'!3+#-+*'!&,!G+!+-%)+G$*+*!4'#!
G+!4#'3'-$H,!*&!2'G)-$',&2!-',K&#(&,%&2;!E!*&3'2%#+,*'!2)!
4'%&,-$+G!4+#+!T'3&,%+#!%+,%'!G+!-+4%+-$H,!*&!,)&K'2!-G$&,%&2!
-'3'!G+!+*'4-$H,!*&!,)&K'2!2&#K$-$'2!4'#!4+#%&!*&!G'2!-G$&,%&2!
+-%)+G&2I!J2F;!),!</n!*&!G'2!-G$&,%&2!*&!lg'K$2%+#!j)2$H,i!Y+!
$,-'#4'#+*'!,)&K'2!2&#K$-$'2!*&!3HK$G!'!5+,*+!+,-Y+I!"+5&!2&R+G+#!
W)&!+!G'!G+#('!*&G!%#$3&2%#&!2&!Y+!4#'*)-$*'!),+!3&Z'#+!4#'(#&2$K+!
&,!G+!-+4%+-$H,!*&!,)&K'2!-G$&,%&2!E!&G!upselling!*&!2&#K$-$'2!+!
-G$&,%&2!+-%)+G&2I

SG!G+,a+3$&,%'!*&!lg'K$2%+#!j)2$H,i!Y+!2)4)&2%'!),!-+35$'!*&!
%&,*&,-$+!&,!G+!+-%$K$*+*!-'3&#-$+G!*&!G+!"'34+RF+;!$34)G2+,*'!
&G!-#&-$3$&,%'!*&!2&#K$-$'2!*&!K+G'#I!J2F;![&G&TH,$-+!Y+!G$*&#+*'!
&,!&G!%#$3&2%#&!&G!-#&-$3$&,%'!*&G!3&#-+*'!*&!5+,*+!+,-Y+!eZ+;!
#&($2%#+,*'!G+!3+E'#!(+,+,-$+!,&%+!%#$3&2%#+G!*&!G'2!mG%$3'2!-)+%#'!
+R'2!E!*)4G$-+,*'!G+!(+,+,-$+!,&%+!*&!G'2!-G$&,%&2!*&!e5#+!T#&,%&!
+G!%#$3&2%#&!+,%&#$'#;!+!G+!K&a!W)&!Y+!3&Z'#+*'!G+!+*'4-$H,!*&!
smartphonesI

[&G&TH,$-+!S24+R+!(&2%$',+!),!%'%+G!*&!]<;0!3$GG',&2!*&!accesos 

+!e,+G&2!*&!*$-$&35#&!./0.;!),!Bn!$,%&#+,)+G!3&,'2!W)&!+!-$&##&!
*&!./00;!+T&-%+*'!4'#!G+!*&2-',&O$H,!*&!.;/!3$GG',&2!*&!-G$&,%&2!
3HK$G&2!$,+-%$K'2!&,!&G!4#$3&#!%#$3&2%#&!*&G!+R'I!

En el %!W-'&-*EF-*-+5&!*&2%+-+#1

 ! @'2!(''!2-2*0!*/!"!#-%_(*EF(*N&%-.&2/(!%'%+G$a+,!00;_!3$GG',&2;!

#&($2%#+,*'!),+!-+F*+!$,%&#+,)+G!*&G!CnI!@+!4Q#*$*+!,&%+!*&!GF,&+2!

*&G!-)+#%'!%#$3&2%#&!2&!2$%m+!&,!]B!3$G!+--&2'2;!2$&,*'!G+!3U2!5+Z+!&,!

G'2!mG%$3'2!-$,-'!+R'2;!),!_Cn!$,T&#$'#!+!G+!*&G!3$23'!%#$3&2%#&!*&G!

+R'!+,%&#$'#!E!),!_<n!$,T&#$'#!+!G+!*&G!%&#-&#!%#$3&2%#&I

 ! @'2!accesos minoristas de banda ancha!+2-$&,*&,!+!C;_!3$GG',&2!

E!3)&2%#+,!),!-#&-$3$&,%'!*&G!.n!$,%&#+,)+GI!S,!&G!-)+#%'!%#$3&2%#&!

*&!./0.;!%#+2!&G!G+,a+3$&,%'!*&!lg'K$2%+#!j)2$H,i;!2&!Y+!#&%'3+*'!

G+!2&,*+!*&!-#&-$3$&,%'!-',!),+!(+,+,-$+!,&%+!*&!0</!3$G!+--&2'2;!

G+!3U2!+G%+!*&2*&!&G!2&(),*'!%#$3&2%#&!*&!.//B;!W)&!2)4',&!W)&!&,!

%+,!2HG'!),!%#$3&2%#&!*&2*&!&G!G+,a+3$&,%'!*&!lg'K$2%+#!j)2$H,i!2&!

Y+,!#&-)4&#+*'!4#U-%$-+3&,%&!%'*'2!G'2!+--&2'2!*&!5+,*+!+,-Y+!

4&#*$*'2!*&2*&!&G!$,$-$'!*&!./00I!SG!-Y)#,!&,!&G!%#$3&2%#&!2&!2$%m+!&,!

&G!0;\n!6V/;<!4I4I!#&24&-%'!+G!-)+#%'!%#$3&2%#&!*&!./00DI!J!-$&##&!*&G!

&Z&#-$-$'!./0.;!),!B/n!*&!G'2!-G$&,%&2!#&2$*&,-$+G&2!E+!*$2T#)%+,!*&!

G+2!,)&K+2!%+#$T+2;!G+,a+*+2!&,!2&4%$&35#&!*&!./00;!'!5$&,!&2%U,!&,!

lg'K$2%+#!j)2$H,iI

J2$3$23';!2&!'52&#K+!),+!T)&#%&!+-&G&#+-$H,!&,!G+!(+,+,-$+!,&%+!*&!

G'2!-G$&,%&2!*&!e5#+!6``!3$G!+--&2'2D!W)&!3U2!W)&!*)4G$-+!G+!#&($2%#+*+!

&G!%#$3&2%#&!+,%&#$'#!6E!+)3&,%+!),!_Bn!#&24&-%'!+G!-)+#%'!%#$3&2%#&!

*&G!./00D;!+G-+,aU,*'2&!+!-$&##&!*&!+R'!<0.!3$G!Y'(+#&2!-',&-%+*'2;!

G'!W)&!2)4',&!&G!0]n!*&!G'2!Y'(+#&2!4+2+*'2!-',!&2%+!%&-,'G'(F+!

6.;.!3$GG',&2!*&!Y'(+#&2;!3U2!*&G!*'5G&!*&!G'2!4+2+*'2!+!*$-$&35#&!

*&!./00DI!"+5&!*&2%+-+#!&G!3+E'#!J?^8!E!&G!3&,'#!-Y)#,!*&!&2%'2!

-G$&,%&2!&,!-'34+#+-$H,!-',!G'2!-G$&,%&2!*&!JN9@I

! ! @'2!(''!2-2*0!*/!"!1&2&$%*0!*,(W-!2&!2$%m+,!&,!_00!3$G!+!e,+G&2!*&!

*$-$&35#&!*&!./0.!6V0Cn!$,%&#+,)+GDI!@+!&K'G)-$H,!%#$3&2%#+G!6V]\!

3$G!+--&2'2D!&2%U!+T&-%+*+!4'#!G+!#&K$2$H,!*&!4#&-$'2!E!&G!$,-#&3&,%'!

*&G!MdJ!+4G$-+*'!+G!2&#K$-$'!*&2*&!&G!3&2!*&!2&4%$&35#&I!J!4&2+#!

*&!&GG';!&G!,$K&G!*&!+G%+2!Y+!2)4&#+*'!G+2!+G-+,a+*+2!&,!&G!%#$3&2%#&!

+,%&#$'#!E!2&!3+,%$&,&!&2%+5G&!*)#+,%&!&G!+R'I!S,!*$-$&35#&!*&!./0.;!

lg'K$2%+#!M3+(&,$'i!Y+!-',2'G$*+*'!E!2$34G$e-+*'!2)!'T&#%+!4+#+!

+3+,%&2!*&G!-$,&!E!G+2!2&#$&2!6lL-$'i;!0.!7D;!*&G!*&4'#%&!6lN&4'#%&2i;!

./!7D!'!*&!),+!'T&#%+!3U2!-'34G&%+!6lj+3$G$+#i;!.\;\!7D;!4)*$&,*'!&G!

-G$&,%&!&G&($#!-)+GW)$&#+!*&!G+2!%#&2!'4-$',&2!+G!-',%#+%+#!lg'K$2%+#!

j)2$H,![diI

 ! @'2!accesos mayoristas!+G-+,a+,!];]!3$GG',&2!6b\n!$,%&#+,)+GD;!

$34)G2+*'2!4'#!&G!-#&-$3$&,%'!*&!G'2!5)-G&2!*&2+(#&(+*'2!6b0Cn!

$,%&#+,)+GDI

^'#!G'!W)&!#&24&-%+!+G!%!W-'&-*N$1&"b

 ! @'2!(''!2-2*N$1&"!2!*&!G+!"'34+RF+!2&!2$%m+,!&,!./;C!3$GG',&2!

6V0Cn!$,%&#+,)+GD;!+T&-%+*'2!4'#!G+2!*&2-',&O$',&2!*&!+--&2'2!

$,+-%$K'2!#&($2%#+*+2!&,!&G!4#$3&#!%#$3&2%#&;!#&4#&2&,%+,*'!&G!

2&(3&,%'!-',%#+%'!&G!_Cn!*&G!%'%+GI!@+!&K'G)-$H,!*&!G'2!+--&2'2!

&,!&G!-)+#%'!%#$3&2%#&!6V].\!3$GD!2&!&O4G$-+!T),*+3&,%+G3&,%&!

4'#!),+!3+E'#!4Q#*$*+!*&!GF,&+2!*&!4#&4+(';!&,!),!-',%&O%'!*&!

-',%#+--$H,!*&G!3&#-+*'!E!*&!3+E'#!$,%&,2$*+*!-'34&%$%$K+!-',!

'T&#%+2!+(#&2$K+2!&,!4#&-$'!E!2)52$*$'2!+G!%&#3$,+G!4'#!4+#%&!*&!

+G(),'2!'4&#+*'#&2I!J2$3$23';!G+!(+,+,-$+!,&%+!2$()&!+T&-%+*+!4'#!

G+!-',%$,)+!3$(#+-$H,!*&!l3H*&32!89>2i!Y+-$+!%+#$T+2!$,%&(#+*+2!

3)G%$*$24'2$%$K'I!

h'!'52%+,%&;!&,!&G!-)+#%'!%#$3&2%#&!*&2%+-+!G+!3&,'#!4Q#*$*+!,&%+!

*&!-G$&,%&2!4'#!4'#%+5$G$*+*!W)&!2&!Y+!#&*)-$*'!2&-)&,-$+G3&,%&!

),!.\n;!&24&-$+G3&,%&!&,!-',%#+%'!6V]]nD;!*&#$K+*+!*&G!T)&#%&!

-#&-$3$&,%'!*&!G+2!+G%+2!60;B!K&-&2!2)4&#$'#&2!+!G+2!*&G!%#$3&2%#&!

+,%&#$'#D!$34)G2+*'!4'#!&G!QO$%'!*&!lg'K$2%+#!j)2$H,i;!+!4&2+#!*&!,'!

$,-G)$#!2)52$*$'!+G!%&#3$,+GI!

^'#!2)!4+#%&;!G+2!+G%+2!%'%+G&2!-#&-&,!),!0\n!T#&,%&!+G!%#$3&2%#&!

+,%&#$'#!3$&,%#+2!&G!-Y)#,!2&!2$%m+!&,!&G!0;\n!&,!./0.!6V/;`!4I4I!

$,%&#+,)+G!&,!%Q#3$,'2!-'34+#+5G&2D!E!&,!&G!.;0n!&,!&G!%#$3&2%#&!

+T&-%+*'!4'#!G+!-',%#+--$H,!*&G!3&#-+*'!+2F!-'3'!4'#!G+!T)&#%&!

4#&2$H,!-'34&%$%$K+I!SG!-Y)#,!*&!-',%#+%'!2&!2$%m+!&,!&G!0;`n!&,!

./0.!6V/;0!4I4I!#&24&-%'!+G!+R'!+,%&#$'#D!E!&,!&G!0;Bn!&,!&G!-)+#%'!

%#$3&2%#&;!3$&,%#+2!&G!``n!*&!G'2!-G$&,%&2!3HK$G&2!*&!-',%#+%'!*&G!

2&(3&,%'!#&2$*&,-$+G!*$2T#)%+,!E+!*&!G+2!,)&K+2!%+#$T+2!G+,a+*+2!&,!

G+!2&(),*+!3$%+*!*&G!./00!'!*&!lg'K$2%+#!j)2$H,iI

 ! @'2!(''!2-2*0!*5(%0(*(%'X(*N$1&"!4#&2&,%+,!),!-#&-$3$&,%'!

$,%&#+,)+G!*&G!\n!Y+2%+!_;_!3$GG',&2I!N)#+,%&!&G!-)+#%'!%#$3&2%#&!

2&!'52&#K+!),+!T)&#%&!+-&G&#+-$H,!&,!G+!(+,+,-$+!,&%+!6C<.!3$G!
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+--&2'2!T#&,%&!+!.C!3$G!&,!&G!%#$3&2%#&!+,%&#$'#D!W)&!#&f&Z+!&G!T)&#%&!

-#&-$3$&,%'!*&!smartphones!6_/_!3$G!&,!&G!%#$3&2%#&;!0_B!3$G!&,!

&G!+,%&#$'#D!$34)G2+*'2!4'#!lg'K$2%+#!j)2$H,iI!^'#!2)!4+#%&;!G+2!

K&,%+2!*&!smartphones!Y+,!2)4)&2%'!&,!&G!%#$3&2%#&!&G!B0n!*&!G+2!

K&,%+2!%'%+G&2!*&!%&#3$,+G&2!E!&G!B/n!&,!./0.;!4&#3$%$&,*'!W)&!

G+!4&,&%#+-$H,!2'5#&!G+!5+2&!*&!+--&2'2!3HK$G&2!2&!2$%m&!&,!&G!<\n!

6b0<!4I4I!$,%&#+,)+GDI

  El /.YE'-*0!*1-[!2&!#&*)-&!),!\n!&,!&G!+R'!T#&,%&!+!./00!6V0/n!&,!

&G!%#$3&2%#&D;!+T&-%+*'!4'#!&G!3&,'#!)2'!4'#!4+#%&!*&!G'2!-G$&,%&2!&,!

),!&,%'#,'!*&!-',%#+--$H,!*&G!-',2)3'!4#$K+*'I!

  El ARPU!*&!./0.!*&-#&-&!),!0];\n!$,%&#+,)+G!&,!%Q#3$,'2!

-'34+#+5G&2!*&5$*'!+G!3&,'#!-',2)3'!*&!G'2!-G$&,%&2;!G'2!3&,'#&2!

4#&-$'2!*&G!,)&K'!4'#T'G$'!*&!%+#$T+2!E!G+!5+Z+*+!*&!G+2!%+#$T+2!*&!

$,%&#-',&O$H,!6-',!),!#&-'#%&!*&G!0];Cn!*&2*&!&G!0`!*&!+5#$G!E!),!

,)&K'!#&-'#%&!*&G!_;`n!*&2*&!&G!0`!*&!'-%)5#&DI!S,!&G!%#$3&2%#&!&G!

J?^8!3)&2%#+!),!*&2-&,2'!$,%&#+,)+G!*&G!0C;]n;!$,T&#$'#!+G!*&G!

%#$3&2%#&!+,%&#$'#!6V0`;0nD;!*&5$*'!+G!+,$K&#2+#$'!*&G!G+,a+3$&,%'!*&!

G+2!,)&K+2!%+#$T+2!&,!&G!-)+#%'!%#$3&2%#&!*&!./00;!E!+!4&2+#!*&G!3&,'#!

J?^8!*&#$K+*'!*&G!#&4'2$-$',+3$&,%'!*&!-G$&,%&2!&,!lg'K$2%+#!j)2$H,iI!

A"*?+Da*0!*1-[!*&!./0.;!&,!%Q#3$,'2!-'34+#+5G&2;!*&2-$&,*&!),!

./;/n!$,%&#+,)+G!6V0\;Cn!&,!&G!%#$3&2%#&D!E!&G!ARPU de datos!2&!
#&*)-&!),!/;]n;!Y+2%+!#&4#&2&,%+#!&G!<0n!*&G!J?^8!%'%+G;!+!4&2+#!*&G!

-#&-$3$&,%'!*&!G'2!$,(#&2'2!*&!-',&-%$K$*+*!W)&!,'!GG&(+,!+!-'34&,2+#!

G'2!3&,'#&2!$,(#&2'2!4'#!9g9I!@+!4&'#!&K'G)-$H,!*&G!J?^8!*&!*+%'2!

*&G!-)+#%'!%#$3&2%#&!6VC;<n!$,%&#+,)+GD!2&!&O4G$-+;!T),*+3&,%+G3&,%&;!

4'#!G+!3$(#+-$H,!*&!l3H*&32!89>i!+!%+#$T+2!3)G%$*$24'2$%$K'!E!&G!

-',%$,)'!*&2-&,2'!*&!$,(#&2'2!4'#!9g9I

@'2!ingresos!+G-+,a+,!0]I\BC!3$GG',&2!*&!&)#'2!&,!&G!+R'!./0.;!
),!0<;.n!$,T&#$'#&2!+!G'2!*&G!3$23'!4&#$'*'!*&G!+R'!+,%&#$'#!E!
#&f&Z+,;!T),*+3&,%+G3&,%&;!G+!&K'G)-$H,!*&!G'2!+--&2'2!E!&G!3&,'#!
J?^8!*&!G'2!*$T&#&,%&2!2&#K$-$'2!&,!),!&,%'#,'!3+-#'&-',H3$-'!E!
-'34&%$%$K'!+*K&#2'I!S,!&G!-)+#%'!%#$3&2%#&!*&2+-&G&#+,!2)!#$%3'!
*&!-+F*+!$,%&#+,)+G!6V0];<nD!T#&,%&!+G!%&#-&#!%#$3&2%#&!6V0C;<nD!
(#+-$+2!+G!3&Z'#!-'34'#%+3$&,%'!*&!G'2!$,(#&2'2!3HK$G&2I

@'2!&%W.!2-2*0!"*%!W-'&-*EF-!6\IC]0!3$GG',&2!*&!&)#'2!&,!./0.D!
*&-#&-&,!),!0/;.n!$,%&#+,)+G!E!),!0.;0n!&,!&G!-)+#%'!%#$3&2%#&I!
^'#!-',-&4%'21!

  \-2*&%W.!2-2*0!*1-[*6*(''!2-!6]I`.B!3$GG',&2!*&!&)#'2D!2&!#&*)-&,!

$,%&#+,)+G3&,%&!),!0<;Bn!6V0C;Cn!&,!&G!%#$3&2%#&DI!@'2!$,(#&2'2!

*&!+--&2'!60I\<\!3$GG',&2!*&!&)#'2D!*$23$,)E&,!),!\;<n!$,%&#+,)+G!

6V\;0n!&,!&G!%#$3&2%#&D;!4#$,-$4+G3&,%&!4'#!G+!4Q#*$*+!*&!+--&2'2I!

S,!&G!-)+#%'!%#$3&2%#&!*&!./0.!2&!Y+!#&($2%#+*'!G+!-',%+5$G$a+-$H,!*&!

<0!3$GG',&2!*&!&)#'2!*&!$,(#&2'2!4'#!2&#K$-$'!),$K&#2+G!6<C!3$GG',&2!

&,!&G!3$23'!%#$3&2%#&!*&!./00DI!^'#!2)!4+#%&;!G'2!$,(#&2'2!*&!K'a!

6.I`B\!3$GG',&2!*&!&)#'2D!-+&,!),!0`;_n!#&24&-%'!+!./00!6V./;/n!

$,%&#+,)+G!&,!&G!%#$3&2%#&D!$34+-%+*'2!4'#!&G!-#&-$&,%&!4&2'!*&!G+2!

%+#$T+2!4G+,+2!E!4+W)&%&2!*&!%#Ue-'I!

 ! @'2!&%W.!2-2*0!*5(%0(*(%'X(*6*%3!1-2*2!.1&'&-2!+G-+,a+,!]I]<0!

3$GG',&2!*&!&)#'2!E!#&%#'-&*&,!),!];\n!T#&,%&!+G!+R'!+,%&#$'#!6V];Bn!

&,!&G!-)+#%'!%#$3&2%#&DI!@'2!$,(#&2'2!3$,'#$2%+2!60IB<B!3$GG',&2!*&!

&)#'2D!*$23$,)E&,!),!0<;Bn!6V0.;\n!&,!&G!%#$3&2%#&D;!#&f&Z+,*'!

G+!&K'G)-$H,!*&G!J?^8!&T&-%$K'!*&!5+,*+!+,-Y+!6.B;/!&)#'2D!W)&;!+G!

&2%+#!$34+-%+*'!4'#!G+!3$(#+-$H,!*&!-G$&,%&2!+!G+2!,)&K+2!%+#$T+2;!

*&2-$&,*&!),!0.;.n!$,%&#+,)+G!E!),!0.;]n!&,!&G!%#$3&2%#&I!@'2!

$,(#&2'2!3+E'#$2%+2!6C\.!3$GG',&2!*&!&)#'2D!-#&-&,!),!0/;0n!&,!

./0.!6b.;Bn!&,!&G!%#$3&2%#&DI

@'2!ingresos de datos!60I<B<!3$GG',&2!*&!&)#'2D!&,!&,&#'V*$-$&35#&!

*&!./0.!2&!3+,%$&,&,!&2%+5G&2!$,%&#+,)+G3&,%&!6b<;0n!&,!&G!mG%$3'!

%#$3&2%#&D!3$&,%#+2!W)&!G'2!$,(#&2'2!*&!2&#K$-$'2![M!6`0.!3$GG',&2!*&!

&)#'2D!3)&2%#+,!),!-#&-$3$&,%'!*&G!.;]n!#&24&-%'!+!./00!6V.;<n!&,!

&G!%#$3&2%#&D!4'#!G+!&2%+-$',+G$*+*!*&!G'2!4#'E&-%'2I

@'2!&%W.!2-2*0!"*%!W-'&-*N$1&"!+2-$&,*&,!+!`I]C<!3$GG',&2!*&!
&)#'2!&,!&G!+R'!6V0`;`n!$,%&#+,)+GDI!S,!&G!-)+#%'!%#$3&2%#&!2&!
#&*)-&,!),!0_;Bn!*&5$*';!&,!(#+,!3&*$*+;!+G!*&2-&,2'!*&!G'2!
$,(#&2'2!*&!%&#3$,+G&2!6V<_;]nDI!h'!'52%+,%&;!*&2+-&G&#+,!G+!-+F*+!
$,%&#+,)+G!#&24&-%'!+G!%#$3&2%#&!+,%&#$'#!6V0\;BnDI!^'#!-',-&4%'21!

 ! @'2!&%W.!2-2*0!*2!.1&'&-*N$1&"!6CI]].!3$GG',&2!*&!&)#'2D!

4#&2&,%+,!),+!-+F*+!*&G!0`;Bn!T#&,%&!+G!&Z&#-$-$'!./00;!4#&2$',+*'2!

T),*+3&,%+G3&,%&!4'#!G+!&K'G)-$H,!*&G!J?^8!E!&G!#&-'#%&!&,!G+2!%+#$T+2!

*&!$,%&#-',&O$H,!6+5#$G!E!'-%)5#&D!E!#'+3$,(!6 Z)G$'DI!N)#+,%&!&G!-)+#%'!

%#$3&2%#&!2&!'52&#K+!),+!3&Z'#+!2&-)&,-$+G!&,!&G!#$%3'!*&!-+F*+!6V0<;Cn!

$,%&#+,)+G!K&#2)2V0_;0n!&,!&G!%&#-&#!%#$3&2%#&D!*&5$*'!4#$,-$4+G3&,%&!

+G!$34+-%'!4'2$%$K'!*&G!3&,'#!,$K&G!*&!-+,Z&2!#&+G$a+*'2!&,!&G!%#$3&2%#&!

6V]<;<n!$,%&#+,)+G!K&#2)2!V<.;0n!&,!&G!%&#-&#!%#$3&2%#&D;!E+!W)&!G'2!

-+,Z&2!2&!#&-'(&,!-'3'!3&,'#&2!$,(#&2'2!64#'(#+3+!*&!e*&G$a+-$H,DI!

SO-G)E&,*'!G'2!&T&-%'2!#&()G+%'#$'2!3&,-$',+*'2!+,%&#$'#3&,%&;!G'2!

$,(#&2'2!*&!2&#K$-$'!&,!./0.!2&!#&*)-$#F+,!),!0C;/n!$,%&#+,)+G!E!),!

00;Bn!&,!&G!%#$3&2%#&I!^'#!4+#%$*+21

 ! @'2!ingresos de clientes!&,!./0.!%'%+G$a+,!]I_C\!3$GG',&2!
*&!&)#'2!E!*&2-$&,*&,!$,%&#+,)+G3&,%&!),!0`;<n!
T),*+3&,%+G3&,%&!4'#!&G!3&,'#!J?^8I!S,!&G!-)+#%'!%#$3&2%#&;!G+!
-+F*+!$,%&#+,)+G!2&!*&2+-&G&#+!2&-)&,-$+G3&,%&!Y+2%+!&G!0];0n;!
T),*+3&,%+G3&,%&!*&5$*'!+G!3&,-$',+*'!&T&-%'!*&G!4#'(#+3+!
*&!e*&G$a+-$H,I!

@'2!&%W.!2-2*0!*0(/-2*N$1&"!2!60I`/.!3$GG',&2!*&!&)#'2D!2&!
#&*)-&,!),!];`n!#&24&-%'!+!&,&#'V*$-$&35#&!*&!./00!6V00;0n!
&,!&G!%#$3&2%#&D;!+!4&2+#!*&G!2'2%&,$*'!-#&-$3$&,%'!*&!G'2!$,(#&2'2!
,'V9g9!6bB;.n!$,%&#+,)+G!&,!./0.D!W)&!E+!2)4',&,!&G!BCn!*&!
G'2!$,(#&2'2!*&!*+%'2!6b0/!4I4I!$,%&#+,)+GDI!@+!&K'G)-$H,!*&!&2%'2!
$,(#&2'2!2&!&O4G$-+!T),*+3&,%+G3&,%&!4'#!G'2!3&,'#&2!$,(#&2'2!
4'#!9g9;!&G!3+E'#!4&2'!*&!%+#$T+2!4G+,+2!*&!*+%'2;!$34)G2+*+2!&,!
&G!%#$3&2%#&!4'#!lg'K$2%+#!j)2$H,i!E!4'#!G+!3$(#+-$H,!*&!-G$&,%&2!*&!
l3H*&32!89>i!Y+-$+!'4-$',&2!3)G%$*$24'2$%$K'!3U2!&-',H3$-+2I!
J2$3$23';!*&5&!3&,-$',+#2&!W)&!G'2!$,(#&2'2!*&!*+%'2!-',%$,m+,!
+T&-%+*'2!4'#!&G!-+35$'!&,!G+!&2%#+%&($+!*&!-'3&#-$+G$a+-$H,!*&!
G'2!9g9!^#&3$)3!*&2*&!,'K$&35#&!*&!./00!6V_/n!$,%&#+,)+G!&,!
$,(#&2'2!9g9!^#&3$)3!&,!./0.DI

 ! @'2!&%W.!2-2*0!*&%/!.'-%!B&$%!6]`\!3$GG',&2!*&!&)#'2D!
*$23$,)E&,!),!.B;/n!&,!&G!+R'!6V.B;Bn!&,!&G!%#$3&2%#&D;!
+T&-%+*'2!4'#!G+2!#&*)--$',&2!*&!G+2!%+#$T+2!*&!$,%&#-',&O$H,!E!
&G!3&,'#!%#Ue-'I!@'2!$,(#&2'2!*&!#'+3$,(V$,!60/B!3$GG',&2!*&!
&)#'2D!2&!#&*)-&,!),!00;Bn!$,%&#+,)+G!6VB;0n!&,!&G!%#$3&2%#&D;!

b#$%)'U+*$#$%!0(!'S!'%<=CQ7J%
/)00#'*$%-*%*,+#$%*'%*0%!A#%BP<BT%
,'%<4TBh%)'L*+)#+*$%!%0#$%-*0%
/)$/#%?*+)#-#%-*0%!A#%!'"*+)#+
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#&f&Z+,*'!&G!3&,'#!%#Ue-'!-)#2+*'!E!G+2!,)&K+2!%+#$T+2!*&!
#'+3$,(I

 ! @'2!ingresos de terminales!+2-$&,*&,!+!0I/00!3$GG',&2!*&!
&)#'2!&,!&G!+R'!6V0C;_n!#&24&-%'!+G!3$23'!4&#$'*'!*&!./00DI!
S,!&G!%#$3&2%#&!*&2-$&,*&,!),!<_;]n!$,%&#+,)+G;!&,!GF,&+!-',!
&G!%#$3&2%#&!+,%&#$'#;!4'#!G+2!3&,'#&2!K&,%+2!*&!%&#3$,+G&2!
+2'-$+*+2!+G!-+35$'!*&!G+!4'GF%$-+!-'3&#-$+G!*&!G+!"'34+RF+I!

@'2!gastos por operaciones!#&($2%#+,!),!*&2-&,2'!*&G!<.;<n!
$,%&#+,)+G!&,!&,&#'V*$-$&35#&!*&!./0.!E!+G-+,a+,!BIC0<!
3$GG',&2!*&!&)#'2I!@+!&K'G)-$H,!$,%&#+,)+G!&2%U!+T&-%+*+!4'#!G+!
-',%+5$G$a+-$H,!&,!&G!%&#-&#!%#$3&2%#&!*&!./00!*&!G+!4#'K$2$H,!*&G!
&O4&*$&,%&!*&!#&()G+-$H,!*&!&34G&'!4'#!$34'#%&!*&!.IC\0!3$GG',&2!
*&!&)#'2!2$!5$&,;!&O-G)E&,*'!&2%&!&T&-%';!G'2!(+2%'2!2&!#&*)-$#F+,!
$,%&#+,)+G3&,%&!),!0];Bn!&,!./0.;!3&Z'#+,*'!2$(,$e-+%$K+3&,%&!
2)!#$%3'!*&!*&2-&,2'!$,%&#+,)+G!&,!&G!-)+#%'!%#$3&2%#&!!!!!!!!!!!!!
6V.0;_n!$,%&#+,)+GD!E!#&f&Z+,*'!&G!-',%$,)'!&2T)&#a'!*&!#&*)--$H,!
*&!%'*+2!G+2!4+#%$*+2!*&!(+2%'2I!

^'#!-',-&4%'21!

 ! @'2!W(2/-2*,-.*(,.-1&2&-%(N&!%/-2!2&!2$%m+,!&,!./0.!&,!

<I.`]!3$GG',&2!*&!&)#'2!E!*&-#&-&,!),!0`;\n!#&24&-%'!+!./00;!

T),*+3&,%+G3&,%&!4'#!G'2!3&,'#&2!(+2%'2!*&!$,%&#-',&O$H,!3HK$GI!

S,!&G!-)+#%'!%#$3&2%#&!G+!-+F*+!$,%&#+,)+G!+G-+,a+!&G!.];_n!#&f&Z+,*'!

&G!3&,'#!(+2%'!&,!&W)$4'2!3HK$G&2!*&#$K+*'!*&!G+!,)&K+!4'GF%$-+!

-'3&#-$+GI!

 ! @'2!W(2/-2*,-.*2!.1&'&-2*!B/!.&-.!2!6.ICC\!3$GG',&2!*&!&)#'2=!

V0];Cn!T#&,%&!+!./00D!3)&2%#+,!),+!-G+#+!3&Z'#+!&,!&G!-)+#%'!

%#$3&2%#&!6V.\;<n!&,!&G!%#$3&2%#&=!V00;`n!&,!&G!%&#-&#!%#$3&2%#&D!

*&5$*'!+!3&,'#&2!(+2%'2!&,!2)52$*$'2!E!-'3$2$',&2I

!!!!!!!!!J35+2!4+#%$*+2!#&-'(&,!G'2!+Y'##'2!&,!gastos comerciales  

6V0\;/n!$,%&#+,)+G=!V<<;0n!&,!&G!%#$3&2%#&D;!*&#$K+*'2!*&G!,)&K'!

3'*&G'!-'3&#-$+G!E!*&!G+!&2%#+%&($+!*&!G+!"'34+RF+!&,T'-+*+!&,!G+!

3&Z'#+!*&!-+G$*+*!E!G+!2+%$2T+--$H,!*&!G'2!-G$&,%&2I

 ! @'2!(+2%'2!*&!personal!6.I.<<!3$GG',&2!*&!&)#'2D!2&!#&*)-&,!),!

C`;0n!$,%&#+,)+G;!+T&-%+*'2!4'#!G+!4#'K$2$H,!4'#!#&&2%#)-%)#+-$H,!

*&!4G+,%$GG+!-',%+5$G$a+*+!&,!&G!%&#-&#!%#$3&2%#&!*&!./00!6.IC\0!

3$GG',&2!*&!&)#'2DI!SO-G)E&,*'!&2%&!$34+-%';!G'2!(+2%'2!*&!4&#2',+G!

2&!#&*)-$#F+,!$,%&#+,)+G3&,%&!),!0/;_n!&,!&G!+R'!6V0.;`n!&,!&G!

%#$3&2%#&D!#&f&Z+,*'!G'2!+Y'##'2!*&#$K+*'2!*&G!S?S!6.C_!3$GG',&2!

*&!&)#'2!&,!&G!+R'DI!J!-$&##&!*&G!./0.;![&G&TH,$-+!S24+R+!-)&,%+!-',!

<0I0\.!&34G&+*'2!6V_;]n!$,%&#+,)+GDI

 ! @'2!tributos!*$23$,)E&,!),!0<;Cn!$,%&#+,)+G!&,!&G!+R'!E!G+2!

,.-1&2&-%!2*0!*/.YE'-!2)4',&,!&G!/;_n!*&!G'2!$,(#&2'2!&,! 

&G!3$23'!4&#$'*'I

"',2&-)&,-$+!*&!%'*'!G'!+,%&#$'#;!&G!OIBDA!*&G!+R'!+G-+,a+!
`IB</!3$GG',&2!*&!&)#'2;!T#&,%&!+!CI/\C!3$GG',&2!&G!+R'!+,%&#$'#I!
SO-G)E&,*'!G+!4#'K$2$H,!*&G!&O4&*$&,%&!*&!#&()G+-$H,!*&!&34G&'!
3&,-$',+*+!-',!+,%&#$'#$*+*;!&G!*&2-&,2'!$,%&#+,)+G!2&#F+!*&G!
00;0n;!3$&,%#+2!W)&!&G!3+#(&,!LM>NJ!2&!2$%m+!&,!&G!]C;`n!-',!),+!
3&Z'#+!*&!0;0!4I4I!$,%&#+,)+GI

S,!&G!-)+#%'!%#$3&2%#&!*&!./0.!&G!LM>NJ 60I_0/!3$GG',&2!*&!&)#'2D!
3&Z'#+!2)2%+,-$+G3&,%&!G+!K+#$+-$H,!$,%&#+,)+G!6V<;/nD!#&24&-%'!+G!
%#$3&2%#&!+,%&#$'#!6V0<;]n!$,%&#+,)+G!&O-G)E&,*'!G+!4#'K$2$H,!4'#!
#&&2%#)-%)#+-$H,!*&!4G+,%$GG+!&,!./00D!E!G+!%&,*&,-$+!*&!%#$3&2%#&2!
+,%&#$'#&2I!^'#!2)!4+#%&;!&G!3+#(&,!LM>NJ!2&!$,-#&3&,%+!C;C!4I4I!
#&24&-%'!+G!-)+#%'!%#$3&2%#&!*&!./00!Y+2%+!&G!]_;.nI

N&5&!%&,&#2&!&,!-)&,%+!W)&!G+!&K'G)-$H,!$,%&#+,)+G!*&G!LM>NJ!*&!
./0.!&,!%Q#3$,'2!#&4'#%+*'2!&2%U!+T&-%+*+!4'#1!$D!G+!-',%+5$G$a+-$H,!
*&!(+2%'2!4'#!#&&2%#)-%)#+-$H,!*&!4G+,%$GG+!6.IC\0!3$GG',&2!*&!&)#'2!
&,!&G!%&#-&#!%#$3&2%#&!*&!./00D=!$$D!&G!$34+-%'!*&G!9&#K$-$'!8,$K&#2+G!
6\!3$GG',&2!&,!&G!-)+#%'!%#$3&2%#&!*&!./0.!E!0<!3$GG',&2!&,!&G!
-)+#%'!%#$3&2%#&!*&!./00D=!$$$D!G+!K&,%+!*&!+-%$K'2!,'!&2%#+%Q($-'2!
6`/!3$GG',&2!&,!./0.!E!0`!3$GG',&2!&,!&G!-)+#%'!%#$3&2%#&=!_<!
3$GG',&2!&,!./00!E!]/!3$GG',&2!&,!&G!-)+#%'!%#$3&2%#&D!E!$KD!G+2!
4G)2K+GF+2!4'#!K&,%+!*&!+4G$-+-$',&2!&,!./0.!60B!3$GG',&2!*&!&)#'2!
&,!&G!2&(),*'!%#$3&2%#&!*&!./0.DI!J2F;!&G!-',Z),%'!*&!&2%'2!&T&-%'2!
+T&-%+!,&(+%$K+3&,%&!+!G+!&K'G)-$H,!$,%&#+,)+G!*&G!-)+#%'!%#$3&2%#&!
6.C!3$GG',&2!&,!&G!-)+#%'!%#$3&2%#&!*&!./0.!T#&,%&!+!C.!3$GG',&2!*&!
&)#'2!&,!&G!-)+#%'!%#$3&2%#&!*&!./00DI

El ;(,AB!+2-$&,*&!0I`\.!3$GG',&2!*&!&)#'2!&,!./0.;!),!0B;<n!
$,T&#$'#!+!./00!&O-G)E&,*'!G+!+*W)$2$-$H,!*&!&24&-%#'!-',%+5$G$a+*+!
&,!&G!%&#-&#!E!-)+#%'!%#$3&2%#&!*&!./00I!@+2!3&Z'#+2!&,!G'2!F,*$-&2!
*&!-+G$*+*!E!G+!#&*)--$H,!*&!G+2!#&-G+3+-$',&2!2&!Y+,!%#+*)-$*'!
&,!),+!3+E'#!&e-$&,-$+!&,!G+!$,K&#2$H,;!W)&!4&#3$%&!#&*)-$#!*&!
T'#3+!2'2%&,$5G&!&G!K'G)3&,!*&!$,K&#2$H,!%'%+G!E;!+G!3$23'!%$&34';!
$,-#&3&,%+#!G'2!#&-)#2'2!*&*$-+*'2!+!,&('-$'2!*&!-#&-$3$&,%'!
-'3'!G+!e5#+!6b<.n!$,%&#+,)+GDI

^'#!mG%$3';!&G!Z3F-*0!*'(F(*-,!.(/&1-*879=>?@;(,AB:!&O-G)E&,*'!
&G!$34+-%'!*&!G'2!(+2%'2!*&!#&&2%#)-%)#+-$H,!E!+*W)$2$-$H,!
*&!&24&-%#';!%'%+G$a+!CI0<\!3$GG',&2!*&!&)#'2!&,!./0.!6VB;Cn!
$,%&#+,)+GD!E!3&Z'#+!2)!&K'G)-$H,!#&24&-%'!+!G+!#&($2%#+*+!&,!./00!
6V0C;\n!$,%&#+,)+GD!E!+!G+!#&($2%#+*+!+!2&4%$&35#&!*&!./0.!6V0.;Cn!
$,%&#+,)+GD;!+G!-#&-&#!&,!&G!-)+#%'!%#$3&2%#&!*&G!+R'I!

 !"!#$%&'(*+!&%-*a%&0-*81(.&('&-%!2*&%/!.(%3("!2*
en moneda local)
S,!&G!-)+#%'!%#$3&2%#&!*&!./0.;![&G&TH,$-+!?&$,'!8,$*'!Y+!#&T'#a+*'!
2)!4)G2'!-'3&#-$+G!&,!),!3&#-+*'!*&!+G%+!$,%&,2$*+*!-'34&%$%$K+;!
#&f&Z+*'!&,!),!2HG$*'!-'34'#%+3$&,%'!*&!G+!(+,+,-$+!,&%+!%+,%'!&,!
-',%#+%'!-'3'!&,!4#&4+('I!@+!3&Z'#+!*&!G+!+-%$K$*+*!-'3&#-$+G!2&!Y+!
K$2%'!$34)G2+*+!4'#!&G!-',%$,)'!QO$%'!*&!G+2!%+#$T+2!4+#+!smartphones 

lL,tL,i!E!*&!G+2!%+#$T+2!*&!4#&4+('!l^+E!+,*!X'!X'!X'iI!SG!QO$%'!&,!
G+!&Z&-)-$H,!*&!3&*$*+2!*&!&e-$&,-$+!2&!Y+!%#+*)-$*'!&,!),+!3&Z'#+!
*&!G+2!%&,*&,-$+2!*&!$,(#&2'2;!(+2%'2;!3+#(&,!LM>NJ!E!f)Z'!*&!-+Z+!
'4&#+%$K'!&,!&G!-)+#%'!%#$3&2%#&;!G'!W)&!*&Z+!+!G+!"'34+RF+!5$&,!
4'2$-$',+*+!4+#+!-',%$,)+#!3&Z'#+,*'!&,!./0<I!

[&G&TH,$-+!?&$,'!8,$*'!Y+!-',2&()$*'!4#&4+#+#!&G!G+,a+3$&,%'!
-'3&#-$+G!*&!2&#K$-$'2!]X!&,!./0<!(#+-$+2!+G!+-)&#*'!*&!-'34+#%$-$H,!
*&!#&*&2!-',!d'*+T',&!E!*&24)Q2!*&!G+!*&-$2$K+!$,%&#K&,-$H,!4+#+!
+*&G+,%+#!G+!T&-Y+!*&!)2'!*&!&24&-%#'!@[S;!W)&!,'2!4&#3$%&!T'#%+G&-&#!
,)&2%#+!+-%)+G!-'G+5'#+-$H,!&,!#&*&2;!+34G$+,*'!G+!-'5&#%)#+!E!
+2&,%+,*'!G+2!5+2&2!4+#+!G+!#&*!]XI![&G&TH,$-+!8u!Y+!+*W)$#$*'!*'2!
5G'W)&2!*&!&24&-%#'!*&!0/!gca!&,!B//!gca!-',!),+!$,K&#2$H,!%'%+G!
*&!CC/!3$GG',&2!*&!G$5#+2;!4&#3$%$&,*'!&G!*&24G$&()&!*&!G+!4#$,-$4+G!
#&*!,+-$',+G!]X!&,!?&$,'!8,$*'I
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J!e,+G&2!*&!./0.;!G'2!accesos totales!+G-+,a+,!.<;B!3$GG',&2!6b]n!
$,%&#+,)+GD;!$34)G2+*'2!4#$,-$4+G3&,%&!4'#!&G!T)&#%&!-#&-$3$&,%'!
*&G!2&(3&,%'!-',%#+%'I!

S,!-)+,%'!+!G+!!1-"3'&$%*-,!.(/&1(*0!"*%!W-'&-*N$1&"T!&,!./0.!
-+5&!*&2%+-+#1!

 ! @+!5(2!*0!*'"&!%/!2*N$1&"!2!-#&-&!),!<n!$,%&#+,)+G!E!2&!2$%m+!

&,!..;\!3$GG',&2!+!e,+G&2!*&!./0.;!2$&,*'!&G!2!WN!%/-*N$1&"*0!*

contrato!G+!4#$,-$4+G!4+G+,-+!*&!-#&-$3$&,%'!6b\n!$,%&#+,)+GDI!J2F;!

&G!4&2'!*&!-',%#+%'!2)4',&!&G!C.n!*&!G'2!+--&2'2!3HK$G&2!6b!<!4I4I!

$,%&#+,)+GDI!

 ! @+!ganancia neta de contrato!#&($2%#+!),+!3&Z'#+!&,!&G!-)+#%'!

%#$3&2%#&!E!+2-$&,*&!+!.B.!3$G!+--&2'2!6b`0n!$,%&#+,)+G!E!b<_n!

$,%&#%#$3&2%#+GD;!+!4&2+#!*&!G+!+)2&,-$+!*&!]X;!Y+2%+!%'%+G$a+#!\`0!

3$G!&,!./0.!6b00Bn!$,%&#+,)+GDI!@+!(+,+,-$+!,&%+!*&!4#&4+('!

&2!4'2$%$K+!&,!&G!-)+#%'!%#$3&2%#&!6\\!3$G!K2!4Q#*$*+!,&%+!&G!+R'!

+,%&#$'#D!(#+-$+2!+G!QO$%'!*&!G+2!,)&K+2!%+#$T+2!l^+E!+,*!X'!X'!X'i;!

-&,%#+*+2!&,!G+!#&%&,-$H,!E!G+!3',&%$a+-$H,!*&!*+%'2I!S,!./0.;!G+!

ganancia neta total!+2-$&,*&!+!`\_!3$G!+--&2'2;!-',!&G!CCn!*&G!

%'%+G!6<B0!3$GD!#&($2%#+*+!&,!&G!-)+#%'!%#$3&2%#&;!T#&,%&!+!G+!4Q#*$*+!

,&%+!&,!&G!3$23'!4&#$'*'!*&!./00I!

  El churn de contrato!*&!./0.!4&#3+,&-&!&,!,$K&G&2!5+Z'2!*&G!0;/n;!

E!&,!&G!-)+#%'!%#$3&2%#&!2&!2$%m+!&,!),!0;0n!6V/;0!4I4I;!$,%&#+,)+G!

&,!+35'2!-+2'2D;!3$&,%#+2!W)&!&G!-Y)#,!*&!4#&4+('!3&Z'#+!&,!0;`!

4I4I!$,%&#+,)+G!&,!&G!-)+#%'!%#$3&2%#&!Y+2%+!&G!<;BnI!El churn total 
*&2-$&,*&!0;/!4I4I!$,%&#+,)+G!&,!&G!-)+#%'!%#$3&2%#&!Y+2%+!2$%)+#2&!&,!

&G!.;]n!E!&,!&G!.;_n!&,!./0.!6V/;]!4I4I!$,%&#+,)+GD;!(#+-$+2!+G!QO$%'!

&,!G+!(&2%$H,!*&G!-G$&,%&I!J2F;!G+!"'34+RF+!3+,%$&,&!2)!F,*$-&!*&!

2+%$2T+--$H,!*&G!-G$&,%&.!!E!-',%$,m+!2$&,*'!G+!'4&#+*'#+!-',!3&,'2!!

#&-G+3+-$',&2<!!*&!#&*!4'#!'-%+K'!%#$3&2%#&!-',2&-)%$K'I!

 ! @+!penetración de smartphones!+G-+,a+!&G!]Cn!+!e,+G&2!*&!./0.!

6b_!4I4I!$,%&#+,)+GDI!gU2!*&G!BBn!*&!G+2!K&,%+2!*&!%&#3$,+G&2!*&!

-',%#+%'!&,!&G!%#$3&2%#&!T)&#',!*& smartphonesI!

 ! @+!lZ'$,%!K&,%)#&i!Tesco Mobile!6,'!$,-G)$*+!&,!G+!-$T#+!*&!-G$&,%&2!

*&!G+!"'34+RF+D!2$()&!3'2%#+,*'!),!&O-&G&,%&!-'34'#%+3$&,%';!

-',2'G$*+,*'!2)!4'2$-$H,!-'3'!G+!3+E'#!gdhL!*&G!4+F2;!-',!),+!

(+,+,-$+!,&%+!*&!0_]!3$G!+--&2'2!&,!&G!-)+#%'!%#$3&2%#&;!Y+2%+!

+G-+,a+#!<;C!3$GG',&2!*&!-G$&,%&2!+G!-$&##&!*&G!%#$3&2%#&!6b0\n!

$,%&#+,)+GDI!SG!-#&-$3$&,%'!2&!*&5&;!4#$,-$4+G3&,%&;!+G!+)3&,%'! 

*&!G+!5+2&!*&!-',%#+%';!W)&!+G-+,a+!E+!0;.!3$GG',&2I!

  El /.YE'-*0!*1-[**&2-$&,*&!),!`n!$,%&#+,)+G!&,!&G!-)+#%'!%#$3&2%#&!

6VBn!$,%&#+,)+G!&,!./0.D!#&f&Z+,*'!&G!-',%$,)'!$34+-%'!*&!G+!

'4%$3$a+-$H,!*&G!-',2)3'I!

  El ARPU!*$23$,)E&!),!\;<n!&,!./0.!6V\;\n!&,!&G!-)+#%'!%#$3&2%#&D;!

$34+-%+*'!4'#!G'2!#&-'#%&2!#&()G+%'#$'2!6%+#$T+2!*&!$,%&#-',&O$H,!

3HK$G!E!,)&K+!#&()G+-$H,!*&!#'+3$,(D!E!G+!&G&K+*+!$,%&,2$*+*!

-'34&%$%$K+I!SO-G)E&,*'!G+2!#&*)--$',&2!*&!%+#$T+2!*&!$,%&#-',&O$H,!

3HK$G;!&G!J?^8!*&2-&,*&#F+!),!`;/n!&,!./0.!6V`;<n!&,!&G!-)+#%'!

%#$3&2%#&DI!A"*?+Da*0!*1-[!*&-#&-&!),!0B;<n!$,%&#+,)+G!&,!./0.!

6V./;]n!&,!&G!-)+#%'!%#$3&2%#&D!E;!&O-G)E&,*'!&G!$34+-%'!#&()G+%'#$';!

G+2!%&,*&,-$+2!&,!&G!-)+#%'!%#$3&2%#&!T#&,%&!+G!%&#-&#!%#$3&2%#&!2&!

3+,%$&,&,!&2%+5G&2I!El ARPU de datos!3&Z'#+!2)!%&,*&,-$+!*&!

-#&-$3$&,%'!$,%&#+,)+G!6b.;0n!$,%&#+,)+G!&,!&G!-)+#%'!%#$3&2%#&!

T#&,%&!+!),!b0;Cn!&,!./0.D;!(#+-$+2!+G!QO$%'!*&!G+!&2%#+%&($+!*&!

%+#$T+2!*&!*+%'2!2&(3&,%+*+2!6tiered pricingDI!

@+!%&,*&,-$+!*&!G'2!ingresos!Y+!3&Z'#+*'!#&24&-%'!+!%#$3&2%#&2!
+,%&#$'#&2!*&2*&!&G!-)+#%'!%#$3&2%#&!*&!./00;!*&2*&!&G!V`;Bn!
$,%&#+,)+G!Y+2%+!&G!V<;.n!&,!&G!-)+#%'!%#$3&2%#&!*&!./0.!E!
%'%+G$a+,!_I/].!3$GG',&2!*&!&)#'2!&,!./0.!6VC;/n!$,%&#+,)+GDI!@'2!
$,(#&2'2;!&O-G)E&,*'!$34+-%'2!#&()G+%'#$'2;!4#&2&,%+,!),+!3&Z'#+!
4#'(#&2$K+!$,%&#+,)+G!E!-#&-&,!),!/;Cn!&,!&G!-)+#%'!%#$3&2%#&!
6V0;Cn!$,%&#+,)+G!&,!./0.D;!$34)G2+*'2!4'#!G'2!2HG$*'2!$,(#&2'2!*&!
2&#K$-$'!3HK$GI

SG!2HG$*'!E!-'Y&#&,%&!-'34'#%+3$&,%'!-'3&#-$+G!+!G'!G+#('!*&!
./0.!(&,&#+!),+!3&Z'#+!2&-)&,-$+G!&,!G+!%&,*&,-$+!*&!-#&-$3$&,%'!
$,%&#+,)+G!*&!G'2!&%W.!2-2*0!*2!.1&'&-*N$1&"!6VB;Cn!$,%&#+,)+G!&,!
&G!-)+#%'!%#$3&2%#&=!V\;`n!&,!&G!%&#-&#!%#$3&2%#&D!Y+2%+!+G-+,a+#!
`I/`/!3$GG',&2!*&!&)#'2!&,!./0.!6VB;`n!$,%&#+,)+GDI!SO-G)E&,*'!&G!
$34+-%'!*&!G+!#&*)--$H,!*&!%+#$T+2!*&!$,%&#-',&O$H,!3HK$G!E!G+!,)&K+!
#&()G+-$H,!*&!#'+3$,(;!G'2!$,(#&2'2!*&!2&#K$-$'!3HK$G!*&2-&,*&#F+,!
),!];_n!&,!&G!+R'!6V];.n!&,!&G!-)+#%'!%#$3&2%#&DI!

@'2!ingresos de datos no-SMS!+-&G&#+,!2)!-#&-$3$&,%'!&,!&G!
mG%$3'!%#$3&2%#&!(#+-$+2!+!G+!3+E'#!4&,&%#+-$H,!*&!smartphone2!
E!+G!QO$%'!*&!G+!+*'4-$H,!*&!%+#$T+2!2&(3&,%+*+2!*&!*+%'2!6tiered 

pricingD!6b0B;]n!$,%&#+,)+G!&,!./0.=!b0\;Bn!&,!&G!-)+#%'!%#$3&2%#&DI!
SG!%'%+G!*&!$,(#&2'2!*&!*+%'2!-#&-&!),!.;]n!$,%&#+,)+G!&,!./0.!
6b<;\n!$,%&#+,)+G!&,!&G!-)+#%'!%#$3&2%#&D!E!2)!4&2'!&,!G'2!$,(#&2'2!
*&!2&#K$-$'!3HK$G!+)3&,%+!C!4I4I!$,%&#+,)+G!Y+2%+!2)4',&#!3U2! 
*&G!C0nI!

El OIBDA!2&!2$%m+!&,!0I`/0!3$GG',&2!*&!&)#'2!&,!./0.;!-',!),+!
3&Z'#+!2&-)&,-$+G!&,!&G!-)+#%'!%#$3&2%#&!6VB;_n!$,%&#+,)+G!&,!&G!
%#$3&2%#&!T#&,%&!+!V0/;.n!$,%&#+,)+G!&,!&G!%&#-&#!%#$3&2%#&!E!V0B;Cn!
&,!./0.DI!SG!3+#(&,!LM>NJ!+G-+,a+!&G!..;Bn!&,!&G!-)+#%'!%#$3&2%#&!
6..;_n!&,!./0.D;!-',!),!3+E'#!(+2%'!-'3&#-$+G!$,%&#+,)+G!&,!G+!
4#$3&#+!3$%+*!*&G!+R'!+G!+)3&,%+#!G+!+-%$K$*+*!-'3&#-$+G!+!4+#%$#!*&G!
%&#-&#!%#$3&2%#&!*&!./00I

El ;(,AB!+2-$&,*&!+!_]B!3$GG',&2!*&!&)#'2!&,!./0.!6V];Cn!
$,%&#+,)+GD;!3$&,%#+2!G+!"'34+RF+!2$()&!-&,%#+*+!&,!+34G$+#!G+!
-+4+-$*+*!E!G+!-'5&#%)#+!<X;!G'!W)&!2&!#&f&Z+!&,!W)&!L.!8u!&2!G+!
'4&#+*'#+!-',!&G!3&,'#!,$K&G!*&!#&-G+3+-$',&2!*&!#&*I!

El Z3F-*0!*'(F(*-,!.(/&1-*879=>?@;(,AB:!%'%+G$a+!BC]!3$GG',&2!*&!
&)#'2!&,!./0.I

BC%@'(,*$"!%)'"*+'!%+*!0)S!-!%?#+%,'!%!U*'()!%)'-*?*'-)*'"*C%F\M%,")0)S!%,'!%/,*$"+!%-*%0!%(#/?*"*'()!%?!+!%*$"!30*(*+%,'!%+*L*+*'()!%-*%

$!")$L!(()>'%-*%0#$%?,'"#$%/d$%)/?#+"!'"*$%-*%0!%*X?*+)*'()!%-*%(#'"!("#%(#'%',*$"+!%3!$*C%F\M%'#%*$%-*%,$#%?Y30)(#C

4C%RL(#/C
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S,!&G!-)+#%'!%#$3&2%#&!*&G!+R';![&G&TH,$-+!JG&3+,$+!Y+!#&($2%#+*'!
),'2!5)&,'2!#&2)G%+*'2;!%+,%'!e,+,-$&#'2!-'3'!'4&#+%$K'2;!-',!
),+!T)&#%&!+-%$K$*+*!-'3&#-$+G!&,!&G!2&(3&,%'!-',%#+%'!E!),+!
&O$%'2+!&2%#+%&($+!*&!3',&%$a+-$H,!*&!*+%'2!3HK$G&2I!SG!T'-'!*&!G+!
"'34+RF+!&,!&G!-#&-$3$&,%'!#&,%+5G&!2&!%#+*)-&!&,!),+!&O4+,2$H,!
2'2%&,$*+!*&G!3+#(&,!LM>NJ;!3$&,%#+2!G'2!$,(#&2'2!-',%$,m+,!
-#&-$&,*'!+!4&2+#!*&G!,)&K'!#&-'#%&!*&!G+2!%+#$T+2!*&!$,%&#-',&O$H,!
3HK$G!&,!*$-$&35#&!*&!./0.I!"'3'!#&2)G%+*';!G+!"'34+RF+!
3+,%$&,&!2)!4'2$-$H,!-'3'!%&#-&#!'4&#+*'#!$,%&(#+*'!*&!JG&3+,$+I

J*$-$',+G3&,%&;!G+!"'34+RF+!-',%$,m+!&Z&-)%+,*'!),+!$,K&#2$H,!
2&G&-%$K+!&,!@[S;!4+#+!2'4'#%+#!&G!-#&-$3$&,%'!T)%)#';!(+#+,%$a+,*'!
),!+--&2'!+!G+!4G+%+T'#3+!dN9@!3U2!+K+,a+*+!*&!JG&3+,$+I

J!e,+G&2!*&!./0.;!G'2!accesos totales!2&!2$%m+,!&,!.C;]!3$GG',&2!
6b]n!$,%&#+,)+GDI!?&24&-%'!+!G+!&K'G)-$H,!'4&#+%$K+!-+5&!*&2%+-+#1!

 ! @'2!(''!2-2*N$1&"!2*0!*'-%/.(/-!3)&2%#+,!),!-#&-$3$&,%'!

2'2%&,$*'!*&G!\n!$,%&#+,)+G!&!$,-#&3&,%+,!2)!4&2'!&,!.!4I4I!

$,%&#+,)+G!Y+2%+!&G!C.n!*&!G'2!+--&2'2!3HK$G&2!%'%+G&2!+!e,+G&2!*&!

./0.;!W)&!+2-$&,*&,!+!0\;<!3$GG',&2!*&!+--&2'2!6bCn!$,%&#+,)+GDI!

  El 2&(3&,%'!*&!-',%#+%'!3HK$G!-',%$,m+!3+,%&,$&,*'!),!5)&,!

-'34'#%+3$&,%'!&,!),!3&#-+*'!*&!+G%+!$,%&,2$*+*!-'34&%$%$K+;!-',!

),+!ganancia neta de contrato!*&!.0\!3$G!+--&2'2!&,!&G!-)+#%'!

%#$3&2%#&!*&!./0.!60_0!3$G!&,!&G!%&#-&#!%#$3&2%#&D!Y+2%+!+G-+,a+#!B_<!

3$G!&,!./0.I!"+5&!*&2%+-+#!G+!2HG$*+!*&3+,*+!*&!%+#$T+2!$,%&(#+*+2!

*&!*+%'2!3HK$G&2!&,!&G!2&(3&,%'!3$,'#$2%+!6lL.!>G)&i!T+3$GEDI!@+!

ganancia neta total!3+,%$&,&!2)!T'#%+G&a+!+!G'!G+#('!*&G!+R'!E!

+G-+,a+!\./!3$G!+--&2'2!&,!./0.!60B`!3$G!&,!&G!-)+#%'!%#$3&2%#&D;!

(#+-$+2!+G!QO$%'!*&G!&,T'W)&!*$T&#&,-$+G!E!G+!&2%#+%&($+!3)G%$3+#-+I!

  El churn de contrato!3&Z'#+!2$(,$e-+%$K+3&,%&!6V/;]!4I4I!$,%&#+,)+G!

&,!&G!-)+#%'!%#$3&2%#&=!V/;<!4I4I!$,%&#+,)+G!&,!./0.D!Y+2%+!2$%)+#2&!

&,!&G!0;Cn!%+,%'!&,!&G!%#$3&2%#&!-'3'!&,!&G!+R'!-'3'!#&2)G%+*'!

*&G!QO$%'!&,!G+!(&2%$H,!*&!G+!5+2&!*&!-G$&,%&2!E!&G!T'-'!&,!G+!-+G$*+*!

*&G!2&#K$-$'I!El churn total 2&!2$%m+!&,!.;.n!&,!./0.;!&2%+5G&!

$,%&#+,)+G3&,%&!4&#'!-',!&G!,$K&G!*&G!-Y)#,!*&!4#&4+('!3U2!+G%';!

-',2&-)&,-$+!*&G!&,%'#,'!-'34&%$%$K'I!

 ! @+!penetración de smartphones!+G-+,a+!&G!.`n!+!e,+G&2!*&!

*$-$&35#&!*&!./0.;!`!4I4I!3U2!W)&!Y+-&!),!+R';!#&f&Z+,*'!&G!QO$%'!

*&G!3'*&G'!*&!*$2%#$5)-$H,!*&!%&#3$,+G&2!lL.!gE!c+,*Ei!63U2!

*&G!\Bn!*&!G+2!K&,%+2!%'%+G&2!*&!%&#3$,+G&2!&,!&G!-)+#%'!%#$3&2%#&!

2',!smartphone2D;!-',!),+!3+E'#!-)'%+!*&!-G$&,%&2!4#&4+('!-',!

smartphone2!4'#!),'2!-'2%&2!),$%+#$'2!3U2!+%#+-%$K'2!&,!&2%&!

2&(3&,%'I

 ! SG!$,-#&3&,%'!*&!G+!5+2&!*&!-G$&,%&2!*&!-',%#+%'!2$()&!$34)G2+,*'!

&G!-#&-$3$&,%'!*&G*/.YE'-*0!*1-[!&,!&G!-)+#%'!%#$3&2%#&!6b]n!&,!&G!

%#$3&2%#&=!bCn!$,%&#+,)+G!&,!&G!+R'DI!

  El ARPU4!+)3&,%+!),!/;\n!$,%&#+,)+G!6b0;.n!&O-G)E&,*'!G'2!

#&-'#%&2!*&!%+#$T+2!*&!$,%&#-',&O$H,!3HK$GDI!S,!&G!-)+#%'!%#$3&2%#&!

&G!J?^8!*&2-$&,*&!),!0;<n!$,%&#+,)+G;!2$!5$&,!2&!3+,%$&,&!

4#U-%$-+3&,%&!&2%+5G&!$,%&#%#$3&2%#+G3&,%&!&!$,%&#+,)+G3&,%&!

&O-G)E&,*'!G'2!#&-'#%&2!*&!G+2!%+#$T+2!*&!$,%&#-',&O$H,!3HK$GI!S2%+!

&K'G)-$H,!&2%U!$34+-%+*+!4'#!G'2!#&-'#%&2!*&!%+#$T+2!*&!$,%&#-',&O$H,!

&,!*$-$&35#&!*&!./0.;!&G!&T&-%'!*&!G+!+,)+G$a+-$H,!*&!),+!#U4$*+!

+*'4-$H,!$,$-$+G!*&!smartphone2!E!+!G+!&#'2$H,!*&!&2%'2!3$23'2!

-G$&,%&2!+G!#&,'K+#!2)2!%+#$T+2!+G!e,+G$a+#!G'2!-',%#+%'2I!

  El ARPU de datos!3+,%$&,&!2)!T)&#%&!#$%3'!*&!-#&-$3$&,%'!+!G'!

G+#('!*&!%'*'!./0.;!-',!),!+)3&,%'!&,!&G!+R'!*&G!\;<n!6bC;`n!&,!&G!

-)+#%'!%#$3&2%#&D;!(#+-$+2!+!G+!3+E'#!4&,&%#+-$H,!*&!%+#$T+2!3HK$G&2!

$,%&(#+*+2!&,!G+!5+2&I!A"*?+Da*0!*1-[!*&-#&-&!),!C;/n!$,%&#+,)+G!

&,!./0.!E!),!`;]n!&,!&G!-)+#%'!%#$3&2%#&!6V];Cn!&,!./0.!E!V];]n!&,!

&G!-)+#%'!%#$3&2%#&!&O-G)E&,*'!&G!$34+-%'!*&!G+!#&*)--$H,!*&!%+#$T+2!

*&!$,%&#-',&O$H,!3HK$GDI

 ! @'2!(''!2-2*N&%-.&2/(2*0!*5(%0(*(%'X(*EF(!%'%+G$a+,!.;]!

3$GG',&2!+!e,+G&2!*&!+R'!6VBn!$,%&#+,)+GDI!@+!4Q#*$*+!,&%+!&,!&G!

-)+#%'!%#$3&2%#&!+2-$&,*&!+!C]!3$G!T#&,%&!+!`0!*&2-',&O$',&2!&,!

&G!%#$3&2%#&!+,%&#$'#;!#&f&Z+,*'!G+!*&3+,*+!*&!G'2!-G$&,%&2!4'#!),+!

3+E'#!K&G'-$*+*!&,!),!3&#-+*'!*&-#&-$&,%&I

@'2!ingresos!-#&-&,!),!<;Cn!$,%&#+,)+G!6b<;_n!&O-G)E&,*'!G'2!
#&-'#%&2!*&!G+2!%+#$T+2!*&!$,%&#-',&O$H,!3HK$G!*&!*$-$&35#&D!Y+2%+!
2$%)+#2&!&,!CI.0<!3$GG',&2!*&!&)#'2!&,!./0.I!S,!&G!-)+#%'!%#$3&2%#&;!
G'2!$,(#&2'2!-#&-&#F+,!),!/;\n!E!),!0;`n;!&O-G)E&,*'!G'2!#&-'#%&2!
*&!G+2!%+#$T+2!*&!$,%&#-',&O$H,!3HK$G;!$34)G2+*'2!4'#!&G!2HG$*'!
-'34'#%+3$&,%'!*&!G'2!$,(#&2'2!3HK$G&2I

@'2!&%W.!2-2*/-/("!2*0!"*%!W-'&-*N$1&"*+2-$&,*&,!+!<IB]C!
3$GG',&2!*&!&)#'2!&,!&G!+R'!+!*$-$&35#&!*&!./0.;!),!$,-#&3&,%'!*&G!
`;`n!$,%&#+,)+G!6b];.n!&,!&G!%#$3&2%#&DI!

@'2!$%W.!2-2*0!*2!.1&'&-*N$1&"!3)&2%#+,!&G!3+E'#!-#&-$3$&,%'!
*&G!3&#-+*'!6b_;/n!&,!./0.=!b_;<n!&O-G)E&,*'!&G!$34+-%'!
*&!G'2!#&-'#%&2!*&!G+2!%+#$T+2!*&!$,%&#-',&O$H,!3HK$GD;!(#+-$+2!
+G!+)3&,%'!*&!G+!5+2&!*&!-G$&,%&2!*&!-',%#+%'!E!&G!QO$%'!*&!G+2!
%+#$T+2!2&(3&,%+*+2!*&!*+%'2!6tiered pricingDI!@+2!%&,*&,-$+2!
*&!-#&-$3$&,%'!*&!G'2!&%W.!2-2*0!*2!.1&'&-*N$1&"!2&!Y+,!K$2%'!
$34+-%+*+2!4'#!,)&K'2!#&-'#%&2!*&!G+2!%+#$T+2!*&!$,%&#-',&O$H,!
3HK$G!&,!*$-$&35#&!*&!./0.;!-',!),!+)3&,%'!*&G!<;`n!&,!&G!
-)+#%'!%#$3&2%#&!6b];B!&O-G)E&,*'!G'2!$34+-%'2!*&!G+2!%+#$T+2!
*&!$,%&#-',&O$H,!3HK$GDI!S2%&!3&,'#!#$%3'!*&!-#&-$3$&,%'!&,!&G!
%#$3&2%#&!2&!*&5&!+!),+!3+E'#!4&,&%#+-$H,!*&!G+2!%+#$T+2!$,%&(#+*+2!
Z),%'!+!3&,'#&2!$,(#&2'2!*&!&,%#+*+!*&!9g9!+,%&!G+!3&,'#!
+-%$K$*+*!&,!&G!3&#-+*'I!

@+!"'34+RF+!-',%$,m+!3',&%$a+,*'!G+!'4'#%),$*+*!*&!G'2!*+%'2;!
-',!),!-#&-$3$&,%'!*&!G'2!$,(#&2'2!*&!*+%'2!,'V9g9!*&G!</;_n!
$,%&#+,)+G!+!*$-$&35#&!*&!./0.!6b._;\n!$,%&#+,)+G!&,!&G!-)+#%'!
%#$3&2%#&DI!@'2!$,(#&2'2!*&!*+%'2!,'V9g9!#&4#&2&,%+,!&G!C_n!*&!
G'2!$,(#&2'2!*&!*+%'2!%'%+G&2!&,!./0.;!`!4I4I!3U2!W)&!&,!&G!3$23'!
4&#$'*'!*&G!+R'!+,%&#$'#I!

\-2*&%W.!2-2*0!*0(/-2*N$1&"!2!2&!$,-#&3&,%+,!),!0`;0n!
$,%&#+,)+G!&,!./0.!6b0/;\n!&,!&G!-)+#%'!%#$3&2%#&D;!E!#&4#&2&,%+,!
),!]]n!*&!G'2!$,(#&2'2!*&!2&#K$-$'!3HK$G!6b<!4I4I!$,%&#+,)+GDI

@'2!&%W.!2-2*0!*/!"!#-%_(*EF(!*&-#&-&,!),!];]n!$,%&#+,)+G!&,!
./0.!E!),!B;0n!$,%&#+,)+G!&,!&G!-)+#%'!%#$3&2%#&I!@+!4&'#!%&,*&,-$+!
%#$3&2%#+G!2&!*&5&!T),*+3&,%+G3&,%&!+!G'2!3&,'#&2!$,(#&2'2!
+2'-$+*'2!+!G'2!,&('-$'2!*&!5+,*+!+,-Y+!3$,'#$2%+!E!3+E'#$2%+I

El OIBDA!%'%+G$a+!0I<C0!3$GG',&2!*&!&)#'2!&,!./0.!E!#&($2%#+!),!
$,-#&3&,%'!*&G!0/;Bn!$,%&#+,)+GI!SG!5)&,!-'34'#%+3$&,%'!*&G!

=C%b#$%)'U+*$#$%?+#(*-*'"*$%-*0%/#-*0#%jEW%I!'-Wl%-*%(#/*+()!0)S!()>'%-*%"*+/)'!0*$%'#%$*%+*U)$"+!'%-*'"+#%-*%0#$%)'U+*$#$%-*%$*+9)()#%/>9)0T%$)'#%-*'"+#%-*%0#$%

)'U+*$#$%?#+%9*'"!%-*%"*+/)'!0*$T%0#%Z,*%)/?0)(!%Z,*%*0%)'(+*/*'"#%-*%0!$%9*'"!$%-*%$/!+"?G#'*$%'#%")*'*%+*f*K#%*'%0!%*9#0,()>'%-*0%528HC
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LM>NJ!2&!*&5&!+G!-#&-$3$&,%'!*&!G'2!$,(#&2'2;!&24&-$+G3&,%&!+!G+!
3+E'#!-',%#$5)-$H,!*&!G'2!$,(#&2'2!*&!*+%'2!3HK$G&2;!Z),%'!-',!
G+2!3&*$*+2!*&!&e-$&,-$+2!+*$-$',+G&2!&,!(+2%'2!,'!-'3&#-$+G&2I!
SG!LM>NJ!*&G!-)+#%'!%#$3&2%#&!6bC;<n!$,%&#+,)+G!&,!&G!%#$3&2%#&D!
#&f&Z+!4#$,-$4+G3&,%&!G+2!%&,*&,-$+2!&,!$,(#&2'2I!SG!3+#(&,!LM>NJ!
2&!$,-#&3&,%+!&,!0;0!4I4I!$,%&#+,)+G!Y+2%+!2$%)+#2&!&,!&G!._;<n!&,!
&G!-)+#%'!%#$3&2%#&!6.C;\n!&,!./0.=!b0;_!4I4I!$,%&#+,)+GDI!

El ;(,AB!&,!./0.!+2-$&,*&!+!`/\!3$GG',&2!*&!&)#'2;!-',!),!
$,-#&3&,%'!*&G!\;.n!$,%&#+,)+GI!@+!$,K&#2$H,!2)2%&,%+!&G!
-#&-$3$&,%'!T)%)#'!+-&G&#+,*'!G+!$,K&#2$H,!&,!&G!*&2+##'GG'!*&!G+!
#&*!@[S!&!$,-#&3&,%+,*'!G+!-+4+-$*+*!*&!G+!#&*!<X;!+4'E+,*'!+2F!&G!
-#&-$3$&,%'!+!T)%)#'I!

El Z3F-*0!*'(F(*-,!.(/&1-*879=>?@;(,AB:!+)3&,%+!),!0.;.n!
$,%&#+,)+G!Y+2%+!+G-+,a+#!_]<!3$GG',&2!*&!&)#'2I

 !"!#$%&'(*+!,]5"&'(*;X!'(*81(.&('&-%!2*
interanuales en moneda constante)
S,!&G!-)+#%'!%#$3&2%#&!*&!./0.;![&G&TH,$-+!?&4m5G$-+!"Y&-+!Y+!
3+,%&,$*'!),!&O-&G&,%&!4)G2'!-'3&#-$+G!&,!U#&+2!&2%#+%Q($-+2;!+!
4&2+#!*&!G+!+G%+!$,%&,2$*+*!-'34&%$%$K+I!@+!"'34+RF+!#&($2%#+!),!
2HG$*'!-#&-$3$&,%'!*&!G+!5+2&!%'%+G!*&!-G$&,%&2!3HK$G&2;!$34)G2+*'!
4'#!),+!T)&#%&!(+,+,-$+!,&%+!*&!-',%#+%'!&,!&G!%#$3&2%#&!6&G!3&Z'#!
*+%'!%#$3&2%#+G!*&!./0.D!E!&G!5+Z'!,$K&G!*&!-Y)#,I!?&24&-%'!+G!
,&('-$'!*&!%&G&T',F+!eZ+;!G'2!+--&2'2!*&!5+,*+!+,-Y+!eZ+!E![d!*&!
4+('!2$()&,!-#&-$&,*'I!

J!e,+G&2!*&!./0.;!&G!,m3&#'!total de accesos,!$,-G)E&,*'!
S2G'K+W)$+;!%'%+G$a+!\;<!3$GG',&2!6b]n!$,%&#+,)+GDI

?&24&-%'!+!G+!!1-"3'&$%*-,!.(/&1(*0!"*%!W-'&-*N$1&"T!-+5&!
*&2%+-+#1

 ! @+!5(2!*/-/("*0!*'"&!%/!2*N$1&"!2 crece!),!<n!$,%&#+,)+G!&,!G+!

?&4m5G$-+!"Y&-+;!Y+2%+!+G-+,a+#!C;0!3$GG',&2!+!e,+G&2!*&G!+R';!

$34)G2+*+!4'#!&G!-#&-$3$&,%'!2'2%&,$*'!*&G!2&(3&,%'!-',%#+%'!6bCn!

$,%&#+,)+GD;!W)&!E+!#&4#&2&,%+!&G!`<n!*&!G+!5+2&!6b0!4I4I!$,%&#+,)+GDI!

 ! @+!ganancia neta de contrato!2&!+-&G&#+!&,!&G!-)+#%'!%#$3&2%#&!

Y+2%+!C0!3$G!+--&2'2;!T#&,%&!+!._!3$G!&,!&G!%&#-&#!%#$3&2%#&!E!%'%+G$a+!

0].!3$G!&,!./0.!-'3'!#&2)G%+*'!*&!),+!3+E'#!+-%$K$*+*!&,!%'*'2!

G'2!2&(3&,%'2I!@+!ganancia neta total!+2-$&,*&!+!C\!3$G!&,!&G!

%#$3&2%#&!E!+G-+,a+!0]0!3$G!&,!&G!+R'I!@+!(+,+,-$+!,&%+!*&!4#&4+('!

3)&2%#+!),!5)&,!-'34'#%+3$&,%'!&,!G+!2&(),*+!3$%+*!*&G!+R'!6b<_!

3$G!+--&2'2!&,!&G!2&(),*'!2&3&2%#&!*&!./0.!T#&,%&!+!V<B!3$G!Y+2%+!

Z),$'D;!$34)G2+*+!4'#!&G!QO$%'!*&!G+2!'T&#%+2!-'3&#-$+G&2I!

 ! J!e,+G&2!*&!*$-$&35#&!*&!./0.;!G'2!accesos totales de Telefónica 
A2"-1(c3&(!+2-$&,*&,!+!0;]!3$GG',&2!*&!-G$&,%&2;!#&($2%#+,*'!),!

-#&-$3$&,%'!*&G!0`n!$,%&#+,)+GI!S,!&G!-)+#%'!%#$3&2%#&!*&!./0.;!G+!

(+,+,-$+!,&%+!%'%+G$a+!`.!3$G!+--&2'2;!G+!3+E'#!*&!./0.I!S2%&!5)&,!

-'34'#%+3$&,%'!2&!*&5&!T),*+3&,%+G3&,%&!+G!$34)G2'!*&!G+!5+2&!

*&!-',%#+%';!+4'E+*+!4'#!&G!QO$%'!*&!),+!'T&#%+!-'3&#-$+G!*$#$($*+!+!

G'2!-G$&,%&2!*&!3+E'#!K+G'#I!@+!5+2&!*&!-G$&,%&2!*&!-',%#+%'!-#&-&!),!

<.n!$,%&#+,)+G;!+G-+,a+,*'!`C\!3$G!+--&2'2!+!e,+G&2!*&!*$-$&35#&!

*&!./0.!6b]B!3$G!&,!&G!%#$3&2%#&D;!3$&,%#+2!G+!5+2&!*&!-G$&,%&2!*&!

4#&4+('!+)3&,%+!),!]n!$,%&#+,)+G;!E!%'%+G$a+!`\C!3$GI!J2F;!&G!3$O!

*&!-G$&,%&2!&,!S2G'K+W)$+!2$()&!3&Z'#+,*'!E!G'2!-G$&,%&2!*&!-',%#+%'!

#&4#&2&,%+,!E+!&G!]\n!*&G!,m3&#'!%'%+G!*&!+--&2'2!+!e,+G&2!*&!

./0.;!b`!4I4I!$,%&#+,)+GI!

  El churn de contrato!&,!G+!?&4m5G$-+!"Y&-+!2&!3+,%$&,&!&,!,$K&G&2!

5+Z'2!60;/n;!%+,%'!&,!./0.;!-'3'!&,!&G!-)+#%'!%#$3&2%#&=!V/;0!4I4I!E!

&2%+5G&!$,%&#+,)+G;!#&24&-%$K+3&,%&DI!El churn total *&2-$&,*&!/;0!

4I4I!$,%&#+,)+G!Y+2%+!+G-+,a+#!&G!0;Bn!&,!&G!+R'!60;\n!&,!&G!-)+#%'!

%#$3&2%#&=!b/;0!4I4I!$,%&#+,)+GDI

 ! @+!penetración de smartphones!2&!+-&G&#+!E!+G-+,a+!&G!0]n!6bC!

4I4I!$,%&#+,)+GD!-',!G+2!K&,%+2!*&!smartphone2;!#&4#&2&,%+,*'!3U2!

*&G!_0n!*&G!%'%+G!*&!%&#3$,+G&2!K&,*$*'2!&,!&G!%#$3&2%#&I!

  El /.YE'-*N$1&"!%'%+G!-#&-&!),!_n!$,%&#+,)+G!&,!./0.;!+-&G&#U,*'2&!

Y+2%+!&G!Bn!$,%&#+,)+G!&,!&G!-)+#%'!%#$3&2%#&;!+4'E+*'!&,!&G!QO$%'!*&!

G+2!'T&#%+2!%+,%'!*&G!2&(3&,%'!-',%#+%'!-'3'!*&G!4#&4+('I

  El ARPU!*&2-$&,*&!),!B;<n!$,%&#+,)+G!&,!./0.!6V0.;.n!$,%&#+,)+G!

&,!&G!-)+#%'!%#$3&2%#&D;!$34+-%+*'!4#$,-$4+G3&,%&!4'#!G'2!#&-'#%&2!

*&!G+2!%+#$T+2!*&!$,%&#-',&O$H,!3HK$G!*&2*&!2&4%$&35#&!*&!./0.;!

),+!-',%$,)+*+!&#'2$H,!*&G!?+Da*0!*1-[!*&5$*'!+!G+!4&#2$2%&,%&!

$,%&,2$*+*!-'34&%$%$K+!E!&G!3&,'#!-',2)3'I!SO-G)E&,*'!&G!

$34+-%'!*&G!#&-'#%&!*&!G+2!%+#$T+2!*&!$,%&#-',&O$H,!3HK$G;!&G!J?^8!

*&2-&,*&#F+!),!`;/n!$,%&#+,)+G!6VB;/n!$,%&#+,)+G!&,!&G!-)+#%'!

%#$3&2%#&DI!SG!ARPU de datos!*$23$,)E&!),!];Bn!$,%&#+,)+G!&,!&G!

+R'!6V_;.n!$,%&#+,)+G!&,!&G!-)+#%'!%#$3&2%#&D;!T),*+3&,%+G3&,%&!

4'#!G+!3+E'#!4+W)&%$a+-$H,!*&!M,%&#,&%!3HK$G!E!9g9Pgg9!&,!G+2!

%+#$T+2!3&,2)+G&2I!

?&24&-%'!+!G+!&K'G)-$H,!'4&#+%$K+!*&G!%!W-'&-*0!*/!"!#-%_(*EF( en 

./0.;!-+5&!*&2%+-+#1

 ! @'2!(''!2-2*0!*/!"!#-%_(*EF(!%'%+G$a+,!0;C!3$GG',&2!+!e,+G&2!*&G!+R';!

-',!),+!4Q#*$*+!,&%+!*&!0\!3$G!&,!&G!-)+#%'!%#$3&2%#&;!E!),+!4Q#*$*+!

,&%+!%'%+G!*&!B.!3$G!&,!./0.;!G'!W)&!#&4#&2&,%+!),+!#&*)--$H,!*&G!

`n!&,!G+!4Q#*$*+!$,%&#+,)+G!*&!GF,&+2!64Q#*$*+!$,T&#$'#!+!G+!*&G!3$23'!

4&#$'*'!*&!./00DI

  Los accesos minoristas de banda ancha!-#&-&,!),!_n!$,%&#+,)+G!

Y+2%+!G'2!B\\!3$G!+G!-$&##&!*&!./0.!6-',!),+!(+,+,-$+!,&%+!*&!`/!3$G!

+--&2'2!&,!&G!+R'=!B!3$G!&,!&G!%#$3&2%#&DI!^'#!G'!W)&!#&24&-%+!+!dN9@;!.`/!

3$G!-G$&,%&2!E+!2&!Y+,!2)2-#$%'!+!&2%&!2&#K$-$'!2)4&#$'#;!G'!W)&!#&4#&2&,%+!

&G!<.n!*&!G+!5+2&!*&!-G$&,%&2!#&2$*&,-$+G&2!*&!ON9@I!S,!&G!-)+#%'!

%#$3&2%#&!*&!./0.;!&G!,m3&#'!*&!-G$&,%&2!*&!dN9@!+)3&,%+!&,!..!3$GI

 ! @'2!clientes de TV de pago!-#&-&,!),!]n!$,%&#+,)+G!E!%'%+G$a+,!0]0!

3$G!+G!-$&##&!*&!./0.;!#&($2%#+,*'!),!-#&-$3$&,%'!2'2%&,$*'!+!G'!G+#('!

*&!%'*'!&G!+R'I!

@'2!ingresos!*&!?&4m5G$-+!"Y&-+!E!S2G'K+W)$+!+G-+,a+,!.I/0/!
3$GG',&2!*&!&)#'2!&,!./0.!6V<;_n!$,%&#+,)+GDI!S,!&G!-)+#%'!
%#$3&2%#&;!G'2!$,(#&2'2!*$23$,)E&,!),!];_n!$,%&#+,)+G;!-'3'!
#&2)G%+*'!4#$,-$4+G3&,%&!*&!),!*&2-&,2'!*&!G'2!$,(#&2'2!3HK$G&2;!
$34+-%+*'2!4'#!G'2!#&-'#%&2!*&!G+2!%+#$T+2!*&!$,%&#-',&O$H,!3HK$GI!
SO-G)E&,*'!&G!$34+-%'!*&!G'2!#&-'#%&2!*&!$,%&#-',&O$H,!3HK$G;!G'2!
$,(#&2'2!-',2'G$*+*'2!-+&#F+,!),!.;_n!$,%&#+,)+GI!S2%&!*&2-&,2'!
&2!3&,'#!W)&!&G!*&G!%&#-&#!%#$3&2%#&!6V<;]n!$,%&#+,)+GD;!*&5$*'!
5U2$-+3&,%&!+!),!3&Z'#!-'34'#%+3$&,%'!*&G!,&('-$'!*&!%&G&T',F+!
eZ+I!@'2!$,(#&2'2!*&![&G&TH,$-+!S2G'K+W)$+!+G-+,a+,!0\.!3$GG',&2!
*&!&)#'2!E!2$()&,!3'2%#+,*'!),!2HG$*'!-#&-$3$&,%'!*&G!..;0n!&,!&G!
+R'!6b0];Bn!$,%&#+,)+G!&,!&G!%#$3&2%#&DI

@'2!&%W.!2-2*0!*/!"!#-%_(*EF(!%'%+G$a+,!BC0!3$GG',&2!*&!&)#'2!&,!&G!
+R';!3&Z'#+,*'!2)!%&,*&,-$+!6VC;]n!$,%&#+,)+G=!V<;C!n!&,!&G!-)+#%'!
%#$3&2%#&D!(#+-$+2!+G!5)&,!-'34'#%+3$&,%'!*&!G'2!$,(#&2'2![MI!
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S,!./0.;!G'2!&%W.!2-2*N$1&"!2!2&!2$%m+,!&,!0I0C\!3$GG',&2!*&!&)#'2!
6V.;Cn!$,%&#+,)+G=!VC;`n!$,%&#+,)+G!&,!&G!-)+#%'!%#$3&2%#&DI!@'2!
&%W.!2-2*0!*2!.1&'&-*N$1&"!%'%+G$a+,!0I/\_!3$GG',&2!*&!&)#'2!&,!
&G!+R'!6V.;]n!$,%&#+,)+G=!VC;.n!&,!&G!-)+#%'!%#$3&2%#&DI!SO-G)E&,*'!
&G!$34+-%'!*&!G'2!#&-'#%&2!*&!G+2!%+#$T+2!*&!$,%&#-',&O$H,!3HK$G;!G'2!
$,(#&2'2!*&!2&#K$-$'!3HK$G!-#&-&#F+,!),!0;/n!&,!./0.!6b/;Cn!&,!
&G!-)+#%'!%#$3&2%#&DI!@'2!$,(#&2'2!*&!2&#K$-$'!3HK$G!&,!S2G'K+W)$+!
#&($2%#+#',!),!2HG$*'!-#&-$3$&,%'!6b0\;\n!$,%&#+,)+G!&,!./0.!E!
b0.;]n!&,!&G!-)+#%'!%#$3&2%#&DI!

@'2!gastos por operaciones!+G-+,a+,!0I.0\!3$GG',&2!*&!&)#'2!
&,!./0.!6V/;<n!$,%&#+,)+G=!V.;.n!&,!&G!-)+#%'!%#$3&2%#&D;!+G!
K&#2&!-'34&,2+*+!G+!3+E'#!+-%$K$*+*!-'3&#-$+G!4'#!&G!QO$%'!*&!G+!
&Z&-)-$H,!*&G!4#'(#+3+!*&!&e-$&,-$+2!E!G'2!+Y'##'2!+*$-$',+G&2!&,!
(+2%'2!*&!4&#2',+GI!S,!+35'2!+R'2;!4#$,-$4+G3&,%&!&,!G'2!4#$3&#'2!
%#$3&2%#&2;!G+!"'34+RF+!Y+!#&($2%#+*'!(+2%'2!*&!#&&2%#)-%)#+-$H,!
*&!00!3$GG',&2!*&!&)#'2!6_!3$GG',&2!*&!&)#'2!&,!./00DI!

J2F;!&G!OIBDA!3&Z'#+!2)!%&,*&,-$+!$,%&#+,)+G!&,!&G!-)+#%'!%#$3&2%#&!
6V0/;Bn!T#&,%&!+!V00;_n!$,%&#+,)+G!&,!&G!%&#-&#!%#$3&2%#&D!E!%'%+G$a+!
B<.!3$GG',&2!*&!&)#'2!&,!./0.!6VB;_n!$,%&#+,)+GDI!S,!./0.;!G+!

  

Telefónica Europa. Accesos

 !"#$%'#%!,-)"!-#$%.*'%/)0*$1 2011 2012

Diciembre Diciembre % Var.

5((*$#$%F0)*'"*$%V)'!0*$ QQCQPQTD%% QDC=Q7T<%% .BT=1%

5((*$#$%-*%"*0*L#':!%&K!%.<1 <6C<J7TJ%% <JC7=QT4%% .<TQ1%

5((*$#$%-*%-!"#$%*%M'"*+'*" <PCB=7T4%% <PCP6JT=%% .<T71%

N!'-!%*$"+*(G! J<QT7%% ===T<%% .<=T61%

N!'-!%!'(G! QC67PT=%% QCJD6TB%% .<T<1%

R"+#$%.B1 =7TB%% =JT<%% .6T=1%

5((*$#$%/>9)0*$%.41 DBC=JPTD%% DPC6D=T<%% .BTJ1%

8+*?!U#%.=1 4<C<JQTD%% B7C6<7TB%% .7TB1%

F#'"+!"#%.J1 =<CBQ<TP%% =BCPJJT7%% <TQ%%

;O%-*%8!U# <CPJBTB%% QPQT4%% .<4T61%

J--&2'2!g+E'#$2%+2!6`D CI.]C;0  CI`B];<  B;]  

Total Accesos 105.154,8  103.182,3  (1,9) 

 !"!#$%&'()*A3.-,()*?''!2-2*^$1&"!2

 !"#$%'#%!,-)"!-#$ 2011 2012

Diciembre Diciembre % Var.

8#+(*'"!K*%?+*?!U#%.h1 =4TPh =PTJh .BTJ%?C?C1%

8#+(*'"!K*%(#'"+!"#%.h1 JDTPh JQTJh BTJ%?C?C%

5((*$#$%N5E%.iPPP1 B<CQ4=T7%% BJC=QQT<%% <6TB%%

8*'*"+!()>'%N5E%.h1 4Ph 46h JT7%?C?C%

8*'*"+!()>'%$/!+"?G#'*$%.h1 BDh 4Jh DTQ%?C?C%

.<1% 2;N%.)'(0,W*'-#%;H81%X<g%5((*$#%Nd$)(#%2 \M%X<g%5((*$#%8+)/!+)#%2 \Mg%5((*$#$% )U)"!0*$%Ba6%X4PC%M'(0,W*%!,"#(#'$,/#C%M'(0,W*%O#S%$#3+*%M8%W%5 \b%b)3+*C%5%?!+")+%-*0%?+)/*+%"+)/*$"+*%-*%BP<BT%0#$%!((*$#$%

-*%"*0*L#':!%&K!%)'(0,W*'%47=%/)0%(0)*'"*$%-*%O#M8%*'%50*/!')!%W%6J%/)0%0:'*!$%&K!$%*'%2*)'#%H')-#%?!+!%G#/#U*'*')S!+%*$"#$%!((*$#$%!%0#$%(+)"*+)#$%-*%;*0*L>')(!C

.B1%2*$"#%-*%()+(,)"#$%/)'#+)$"!$%Z,*%'#%$#'%-*%3!'-!%!'(G!C

.41%@'%*0%?+)/*+%"+)/*$"+*%-*%BP<B%$*%-)*+#'%-*%3!K!%BTP%/)00#'*$%-*%!((*$#$%)'!(")9#$%*'%@$?!A!C

.=1% @'%*0%?+)/*+%"+)/*$"+*%-*%BP<B%$*%-)*+#'%-*%3!K!%<TB%/)00#'*$%-*%!((*$#$%)'!(")9#$%*'%@$?!A!C

.J1%@'%*0%?+)/*+%"+)/*$"+*%-*%BP<B%$*%-)*+#'%-*%3!K!%7PP%/)0%!((*$#$%)'!(")9#$%*'%@$?!A!C%

.61% M'(0,W*%3,(0*$%!0Z,)0!-#$%?#+%;C%50*/!')!%W%;C%2*)'#%H')-#C%@'%*0%(,!+"#%"+)/*$"+*%-*%BP<<%$*%-)*+#'%-*%3!K!%D7%/)0%!((*$#$%)'!(")9#$%*'%50*/!')!C

"'34+RF+!#&($2%#+!),!$34+-%'!4'2$%$K'!4'#!G+!K&,%+!*&!+-%$K'2!,'!
&2%#+%Q($-'2!6\!3$GG',&2!*&!&)#'2!&,!&G!4#$3&#!%#$3&2%#&!*&!./0.DI!
SG!3+#(&,!LM>NJ!2&!2$%m+!&,!&G!]0;]n!&,!&G!+R'!E!&,!&G!].;`n!&,!&G!
%#$3&2%#&!6V.;<!4I4I!E!V.;\!4I4I!$,%&#+,)+G;!#&24&-%$K+3&,%&DI

El ;(,AB!+G-+,a+!.]B!3$GG',&2!*&!&)#'2!&,!./0.!6b0/;]n!
$,%&#+,)+GDI!@+!"'34+RF+!2$()&!-&,%#+,*'!G+2!$,K&#2$',&2!&,!G+!
&O4+,2$H,!+*$-$',+G!*&!-+4+-$*+*!E!G+!3&Z'#+!*&!G+!-+G$*+*!*&!2)!
#&*!*&!5+,*+!+,-Y+!3HK$G;!&,!GF,&+!-',!G+!-#&-$&,%&!*&3+,*+!*&!
2&#K$-$'2!*&!*+%'2!3HK$G&2I!J2$3$23';!&G!"+4SO!2&!Y+!*$#$($*'!Y+-$+!
),+!3+E'#!&O4+,2$H,!*&!G+!-'5&#%)#+!*&!#&*&2!<X!&,!G+!?&4m5G$-+!
"Y&-+!E!S2G'K+W)$+I!

El Z3F-*0!*'(F(*-,!.(/&1-*879=>?@;(,AB:!%'%+G$aH!CB]!3$GG',&2!*&!
&)#'2!&,!./0.I!!



119Anexos

Telefónica Europa. Resultados Consolidados 

 !"#$%'#%!,-)"!-#$%.*'%/)00#'*$%-*%*,+#$1 Enero - Diciembre

2012 2011 % Var. 

Importe neto de la cifra de negocios 29.995 32.066 (6,5) 

;+!3!K#$%?!+!%)'/#9)0)S!-#% 478 474 PT7%%

m!$"#$%?#+%#?*+!()#'*$ .<QCDDD1 .B4C=<<1 .<JTJ1%

5?+#9)$)#'!/)*'"#$ .QC7B<1 .<PCB7Q1 .=T61%

m!$"#$%-*%?*+$#'!0 .4C=QD1 .6C=PP1 .=JT=1%

\*+9)()#$%*X"*+)#+*$ .JC7==1 .6CPPP1 .BT61%

O!+)!()>'%-*%?+#9)$)#'*$%-*%"+d&(# .BJP1 .4PJ1 .<7T<1%

;+)3,"#$ .46=1 .=<D1 .<BT61%

R"+#$%)'U+*$#$%.U!$"#$1%'*"#$ .6<1 51 (C$C%%

2*$,0"!-#%-*%*'!K*'!()>'%-*%!(")9#$ <D4% 101 DPT4%%

N!K!$%-*%L#'-#$%-*%(#/*+()#%W%!(")9#$%&K#$ .J6J1 .41 'C$C%%

+!23"/(0-*-,!.(/&1-*(%/!2*0!*(N-./)*879=>?:* 10.244 9.278 10,4  

Margen OIBDA 34,2% 28,9% 5,2 p.pC%

5/#+")S!()#'*$%-*%)'/#9)0)S!-# .JCP<P1 .JCP7<1 .<T=1%

+!23"/(0-*-,!.(/&1-*879: 5.233 4.197 24,7  

]% Notas:

]% RMN 5%W%RM%$*%?+*$*'"!'%!'"*$%-*%U!$"#$%-*%U*+*'()!/)*'"#%W%-*%/!+(!C%RMN 5%W%RM%)'(0,W*'%*0%!K,$"*%-*%9!0#+%+*!0)S!-#%?#+%*0%m+,?#%;*0*L>')(!%$#3+*%$,%?!+")()?!()>'%*'%;*0*L>')(!%M+0!'-!%._JBD%/)00#'*$%-*%

*,+#$1C

]%% m!$"#$%-*%?*+$#'!0%)'(0,W*'%0!%?+#9)$)>'%?#+%U!$"#$%-*%+**$"+,(",+!()>'%-*%?0!'")00!%*'%@$?!A!%.BCJQ<%/)00#'*$%-*%*,+#$1%*'%*0%"*+(*+%"+)/*$"+*%-*%BP<<C

]%  *$-*%*0%<%-*%*'*+#%-*%BP<B%W%-*3)-#%!%0!%)/?0*/*'"!()>'%-*%0!%',*9!%#+U!')S!()>'%!','()!-!%*'%$*?")*/3+*%-*%BP<<T%0!$%(#/?!A:!$%+*0!()#'!-!$%(#'%*0%/,'-#%-)U)"!0%W%$*+9)()#$%U0#3!0*$%Z,*%?+*9)!/*'"*%

L#+/!3!'%?!+"*%-*%0#$%?*+:/*"+#$%-*%(#'$#0)-!()>'%-*%;C%@$?!A!%W%;C%@,+#?!%.;Mo\T%;[5T%^!K!GT%;,*'")%W%;*++!%@$?!A!1%G!'%$)-#%*X(0,)-!$%-*%0#$%/)$/#$%*%)'(0,)-!$%*'%jR"+!$%$#()*-!-*$%W%*0)/)'!()#'*$lC%%

5-)()#'!0/*'"*T%-*$-*%?+)'()?)#%-*%!A#T%*0%?*+:/*"+#%-*%(#'$#0)-!()>'%-*%;C%@,+#?!%)'(0,W*%;C%@$?!A!C%F#/#%(#'$*(,*'()!T%0#$%+*$,0"!-#$%-*%;C%@,+#?!%W%jR"+!$%$#()*-!-*$%W%*0)/)'!()#'*$l%G!'%$)-#%

+**X?+*$!-#$%*'%BP<<%?!+!%+*f*K!+%*$"!%',*9!%#+U!')S!()>'C%50%$*+%,'%(!/3)#%)'"+!U+,?#T%0#$%+*$,0"!-#$%(#'$#0)-!-#$%-*%;*0*L>')(!%*'%BP<<%'#%$*%9*'%!L*("!-#$C
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Telefónica Europa. Accesos por país (I)

 !"#$%'#%!,-)"!-#$%.E)0*$1 2011 2012

Diciembre Diciembre % Var.

Telefónica España

5((*$#$%F0)*'"*$%V)'!0*$ =4CPB4T7%% 47CD==T4%% .QTQ1%

5((*$#$%-*%"*0*L#':!%&K!%.<1 <BC4PJT=%% <<CDB4TP%% .=TD1%

5 \b%b)3+* 4=T=%% BJTP%% .BDT41%

5((*$#$%-*%-!"#$%*%M'"*+'*" JCD<PTQ%% JCDDQT4%% <TB%%

N!'-!%*$"+*(G! 7=T=%% J=TP%% .46TP1%

N!'-!%!'(G!%.B1 JC6P7T6%% JCDPQT4%% <T7%%

R"+#$%.41 <DTQ%% <6TP%% .<PTJ1%

5((*$#$%/>9)0*$%.=1 B=C<D=T4%% BPCJ4<TB%% .<JT<1%

8+*?!U#%.J1 DC4JQT=%% JC<<7T4%% .4PTJ1%

F#'"+!"#%.61 <6C7<=TQ%% <JC=<BTQ%% .7T41%

;O%-*%8!U# 744TB%% D<PTD%% .<=TD1%

5((*$#$%E!W#+)$"!$ =CP4<TQ%% =C4Q6TP%% QTP%%

5Eb;%.D1 ==PT6%% =7<TB%% QTB%%

N,(0*%50Z,)0!-# BC77<T<%% 4CB6BTP%% <4TB%%

N,(0*%F#/?!+")-#% BPJTP%% <74TJ%% .<PTJ1%

N,(0*% *$!U+*U!-#%.71 BC6D6T<%% 4CPD7TJ%% <JTP%%

E!W#+)$"!%5 \b DPQT6%% 6JBT4%% .7T<1%

R"+#$%.Q1 PT6%% PTJ%% .BPT71%

Total Accesos 47.055,7  43.140,3  (8,3) 

Telefónica Reino Unido 

5((*$#$%F0)*'"*$%V)'!0*$ B4CPP4TQ%% B4C7P<TD%% 4TJ%%

5((*$#$%-*%"*0*L#':!%&K!%.<1 B<6T<%% 4DDT=  D=T6%%

5((*$#$%-*%-!"#$%*%M'"*+'*" 6BPT4%% J6PT<%% .QTD1%

N!'-!%!'(G! 6BPT4%% J6PT<  .QTD1%

5((*$#$%/>9)0*$% BBC<6DTJ  BBC76=TB%% 4T<%%

8+*?!U# <<CBBDT4%% <PCQ6BTQ%% .BT=1%

F#'"+!"# <PCQ=PT4%% <<CQP<T4  7T7%%

5((*$#$%E!W#+)$"!$%.<P1 B6TD%% =PTJ%% J<TJ%%

Total Accesos 23.030,7  23.842,2  3,5  

Telefónica Alemania

5((*$#$%F0)*'"*$%V)'!0*$ B4C==PTQ  B=CB7=TQ  4T6%%

5((*$#$%-*%"*0*L#':!%&K!%.<1 BCPJJT<%% BCB=QTP  QT=%%

5((*$#$%-*%-!"#$%*%M'"*+'*" BCQBBT4  BC6D7TQ  .7T41 

N!'-!%*$"+*(G! 44=T6  4PBT6  .QT61%

N!'-!%!'(G! BCJ7DTD  BC4D6T4  .7TB1 

5((*$#$%/>9)0*$% <7C47PT<  <QCBQQTQ  JTP%%

8+*?!U# QC<==TJ  QC<Q<T4  PTJ%%

F#'"+!"# QCB4JTD  <PC<P7TJ  QTJ%%

;O%-*%8!U# 74T4  JDTB  .4<T41%

5((*$#$%E!W#+)$"!$%.<<1 <CP=BT=  <CP7DTQ  =T=%%

Total Accesos 24.483,2  25.372,8  3,6  
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Telefónica Europa. Accesos por país (II)

 !"#$%'#%!,-)"!-#$%.E)0*$1 2011 2012

Diciembre Diciembre % Var.

Telefónica Irlanda

5((*$#$%-*%-!"#$%*%M'"*+'*" B=TB%% 4<TP%% B7TP%%

N!'-!%!'(G! B=TB%% 4<TP%% B7TP%%

5((*$#$%/>9)0*$% <C6BBTQ%% <CJ=<TD%% .JTP1%

8+*?!U# 7DPT<%% DJQTD%% .<BTD1%

F#'"+!"# DJBTQ%% D7BTP%% 4TQ%%

Total Accesos 1.647,2  1.572,7  (4,5) 

Telefónica República Checa

5((*$#$%F0)*'"*$%V)'!0*$ DC6BQT7%% DCD=PT4%% <T=%%

5((*$#$%-*%"*0*L#':!%&K!%.<1 <CJ7<TQ%% <C=QQTQ%% .JTB1%

5 \b%b)3+* B4DT=%% B7JTQ%% BPT=%%

O#S%$#3+*%M8 JBT<%% D6TD%% =DTB%%

5((*$#$%-*%-!"#$%*%M'"*+'*" QDPT6%% <CP<6T<%% =TD%%

N!'-!%*$"+*(G! <PPTD%% 7DT6%% .<4T<1%

N!'-!%!'(G! 74QT6%% 7QQT=%% DT<%%

R"+#$%.<B1 4PT4%% BQT<%% .=TP1%

5((*$#$%/>9)0*$% =CQ=<TD%% JCP7BTQ%% BTQ%%

8+*?!U#% <C7QBT=%% <C7Q<T<%% .PT<1%

F#'"+!"# 4CP=QT4%% 4C<Q<TD%% =TD%%

;O%-*%8!U# <4JT6%% <=<T=%% =T4%%

5((*$#$%E!W#+)$"!$ <==T<%% <JQTQ%% <<TP%%

Total Accesos 7.773,9  7.900,1  1,6  

 !"!#$%&'(*A2"-1(c3&(

5((*$#$%/>9)0*$% <C<6=T<  <C4J=TB  <6T4  

8+*?!U#% 666T<%% 6Q=TQ%% =T4%%

F#'"+!"#% =Q7TP%% 6JQT4  4BT=%%

Total Accesos 1.164,1  1.354,2  16,3  

.<1% 2;N%.)'(0,W*'-#%;H81%X<g%5((*$#%Nd$)(#%2 \M%X<g%5((*$#%8+)/!+)#%2 \Mg%5((*$#$% )U)"!0*$%Ba6%X4PC%

M'(0,W*%!,"#(#'$,/#C%M'(0,W*%O#S%$#3+*%M8%W%5 \b%b)3+*C%5%?!+")+%-*0%?+)/*+%"+)/*$"+*%-*%BP<BT%0#$%

!((*$#$%-*%"*0*L#':!%&K!%-*%50*/!')!%)'(0,W*'%47=%/)0%(0)*'"*$%-*%O#M8%W%*'%2*)'#%H')-#%$*%)'(0,W*'%

6J%/)0%0:'*!$%&K!$%?!+!%G#/#U*'*')S!+%*$"#$%!((*$#$%!%0#$%(+)"*+)#$%-*%;*0*L>')(!C

.B1% 5 \bT%$!"c0)"*T%&3+!%>?")(!%W%()+(,)"#$%-*%3!'-!%!'(G!C

.41% F)+(,)"#$%!0Z,)0!-#$C

.=1% @'%*0%?+)/*+%"+)/*$"+*%-*%BP<B%$*%-)*+#'%-*%3!K!%BTP%/)00#'*$%-*%!((*$#$%)'!(")9#$C

.J1% @'%*0%?+)/*+%"+)/*$"+*%-*%BP<B%$*%-)*+#'%-*%3!K!%<TB%/)00#'*$%-*%!((*$#$%)'!(")9#$C

.61% @'%*0%?+)/*+%"+)/*$"+*%-*%BP<B%$*%-)*+#'%-*%3!K!%7PP%/)0%!((*$#$%)'!(")9#$C

.D1% 50Z,)0*+%E!W#+)$"!%-*%b:'*!

.71% M'(0,W*%3,(0*%(#/?!+")-#%-*$',-#C%

.Q1% F)+(,)"#$%/!W#+)$"!$C

.<P1%M'(0,W*%3,(0*$%!0Z,)0!-#$%?#+%;C%2*)'#%H')-#C

.<<1%M'(0,W*%3,(0*$%!0Z,)0!-#$%?#+%;C%50*/!')!C%@'%*0%(,!+"#%"+)/*$"+*%-*%BP<<%$*%-)*+#'%-*%3!K!%D7%/)0%

!((*$#$%)'!(")9#$%*'%50*/!')!C%

.<B1%2*$"#%-*%()+(,)"#$%/)'#+)$"!$%Z,*%'#%$#'%-*%3!'-!%!'(G!

]% b#$%!((*$#$%-*%;*0*L>')(!%2*)'#%H')-#%*%M+0!'-!%?+*$*'"!'%,'%-*$U0#$*%/d$%-*"!00!-#%L+*'"*%

!%"+)/*$"+*$%!'"*+)#+*$e%;*0*L>')(!%2*)'#%H')-#%-*"!00!%!((*$#$%-*%"*0*L#':!%&K!%W%/!W#+)$"!$%W%

;*0*L>')(!%M+0!'-!T%!((*$#$%-*%-!"#$%*%M'"*+'*"T%?+*9)!/*'"*%(#'"!3)0)S!-#$%!%')9*0%-*%;C%@,+#?!C%
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Telefónica Europa. Datos Financieros seleccionados por país (I)

 !"#$%'#%!,-)"!-#$%.E)0*$1 Enero - Diciembre

 
2012

 
2011

 
% Var.

% Var.  
M. Local

Telefónica España

M/?#+"*%'*"#%-*%0!%()L+!%-*%'*U#()#$ <=CQ7J%% <DCB6Q%% .<4TB1%

`!W-'&-*^$1&" 6.453  7.739  (16,6) 

M'U+*$#$%-*%$*+9)()# JC==B%% 6CJ=P%% .<6T71%

M'U+*$#$%-*%-!"#$ <C6PB%% <C67P%% .=T61%

M'U+*$#$%-*%"*+/)'!0*$ <CP<<%% <C<QQ%% .<JTD1%

`!W-'&-*<&F- 9.541  10.624  (10,2) 

M'U+*$#$%-*%N5%W%',*9#$%$*+9)()#$%.<1 =C=4<%% =C6JQ%% .=TQ1%

M'U+*$#$%-*%9#S%W%!((*$# =C6B7%% JC46Q%% .<4T71%

R"+#$ 481  596  .<QTB1%

RMN 5%.B1 6C74P%% JCPQJ%% 4=TP%%

E!+U*'%RMN 5%.B1 =JT6h%% BQTJh%% <6T<%?C?C

F!?@X%.41 <C6QB%% BCQ<B%% .=<TQ1%

R?FV%.RMN 5_F!?@X1%.B1%.41 JC<4Q  BC<7=  <4JT4  

Telefónica Reino Unido 

M/?#+"*%'*"#%-*%0!%()L+!%-*%'*U#()#$ DCP=B%% 6CQB6%% <TD%% .JTP1%

M'U+*$#$%-*%$*+9)()# 6CP6P%% 6C<Q7%% .BTB1% .7T61%

M'U+*$#$%-*%-!"#$ 4CPDP%% BC7P4%% QTJ%% BT=%%

M'U+*$#$%-*%"*+/)'!0*$%W%#"+#$ 981  728  4=T7%% B6TP%%

RMN 5% <C6P<%% <C746%% .<BT71% .<7TJ1%

E!+U*'%RMN 5% BBTDh B6TJh%% .4T7%?C?C1

F!?@X 748  D4B%% BTB%% .=TJ1%

R?FV%.RMN 5_F!?@X1% 854  <C<P=  .BBTD1 .BDT71 

Telefónica Alemania

M/?#+"*%'*"#%-*%0!%()L+!%-*%'*U#()#$ JCB<4%% JCP4J%% 4TJ%%

`!W-'&-*^$1&" 3.845  3.606  6,6  

M'U+*$#$%-*%$*+9)()# 4C<JB%% BCQ=6%% DTP%%

M'U+*$#$%-*%-!"#$ <C4Q<%% <C<QD%% <6T<%%

M'U+*$#$%-*%"*+/)'!0*$ 6Q4%% 659  JT<%%

`!W-'&-*<&F- 1.363  1.426  (4,4) 

M'U+*$#$%-*%N5%W%',*9#$%$*+9)()#$%.<1 977  <CP74%% .QT71%

M'U+*$#$%-*%9#S%W%!((*$# 4DB%% 4B=%% <=TJ%%

R"+#$ 15  18  .<6TQ1%

RMN 5 <C4J<%% <CB<Q%% <PT7%%

E!+U*'%RMN 5 BJTQh  B=TBh  <TD%?C?.

F!?@X 609  558  QTB  

R?FV%.RMN 5_F!?@X1 _]<!! ``.!! 0.;.!!
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Telefónica Europa. Datos Financieros seleccionados por país (II)

 !"#$%'#%!,-)"!-#$%.E)0*$1 Enero - Diciembre

 
2012

 
2011

 
% Var.

% Var.  
M. Local

Telefónica Irlanda 

M/?#+"*%'*"#%-*%0!%()L+!%-*%'*U#()#$ 629  DB4%% .<4T<1%

M'U+*$#$%-*%$*+9)()# 567  677  .<6TB1%

M'U+*$#$%-*%-!"#$ 252  267  .JTJ1%

M'U+*$#$%-*%"*+/)'!0*$%W%#"+#$ 62  46  4BTQ%%

RMN 5 <4P%% 206  .46TQ1%

E!+U*'%RMN 5 BPTDh%% B7TJh%% .DT7%?C?C1

F!?@X%.=1 192  61  'C$C%%

R?FV%.RMN 5_F!?@X1 6]D 6`.D 0]C!! -I2C%%

Telefónica República Checa (5)

M/?#+"*%'*"#%-*%0!%()L+!%-*%'*U#()#$ BCP<P%% BC<4P%% .JTD1% .4TD1%

`!W-'&-*^$1&" 1.159  1.211  (4,3) (2,5) 

M'U+*$#$%-*%$*+9)()# <CPQD%% <C<=J%% .=TB1% .BT=1%

M'U+*$#$%-*%-!"#$ 4PJ%% 4P7%% .<T<1% PT7%%

M'U+*$#$%-*%"*+/)'!0*$%W%#"+#$ 62  66  .JTQ1% .=TB1%

`!W-'&-*<&F- 851  919  (7,4) (5,4) 

M'U+*$#$%-*%N5%W%',*9#$%$*+9)()#$%.<1 408  =4P%% .JT<1% .4TP1%

M'U+*$#$%-*%9#S%W%!((*$# =47%% =74%% .QT=1% .DT=1%

R"+#$ 5  6  .<=TD1% .<BTD1%

RMN 5% 74B%% Q4<%% .<PT61% .7TD1%

E!+U*'%RMN 5 =<T=h  =4TDh%% .BT4%?C?C1

F!?@X 248  229  7T6%% <PT=%%

R?FV%.RMN 5_F!?@X1 CB]!! _/.!! 60`;\D! 60C;/D!

]% Notas:

]% RMN 5%!'"*$%-*%U!$"#$%-*%U*+*'()!/)*'"#%W%-*%/!+(!C

]% % *$-*%*0%<%-*%*'*+#%-*%BP<B%W%-*3)-#%!%0!%)/?0*/*'"!()>'%-*%0!%',*9!%#+U!')S!()>'%!','()!-!%*'%$*?")*/3+*%-*%BP<<T%0!$%(#/?!A:!$%+*0!()#'!-!$%(#'%

*0%/,'-#%-)U)"!0%W%$*+9)()#$%U0#3!0*$%Z,*%?+*9)!/*'"*%L#+/!3!'%?!+"*%-*%0#$%?*+:/*"+#$%-*%(#'$#0)-!()>'%-*%;C%@$?!A!%W%;C%@,+#?!%.;Mo\T%;[5T%^!K!GT%

;,*'")%W%;*++!%@$?!A!1%G!'%$)-#%*X(0,)-!$%-*%0#$%/)$/#$%*%)'(0,)-!$%*'%jR"+!$%$#()*-!-*$%W%*0)/)'!()#'*$lC%%5-)()#'!0/*'"*T%-*$-*%?+)'()?)#%-*%!A#T%*0%

?*+:/*"+#%-*%(#'$#0)-!()>'%-*%;C%@,+#?!%)'(0,W*%;C%@$?!A!C%F#/#%(#'$*(,*'()!T%0#$%+*$,0"!-#$%-*%;C%@,+#?!%W%jR"+!$%$#()*-!-*$%W%*0)/)'!()#'*$l%G!'%

$)-#%+**X?+*$!-#$%*'%BP<<%?!+!%+*f*K!+%*$"!%',*9!%#+U!')S!()>'C%50%$*+%,'%(!/3)#%)'"+!U+,?#T%0#$%+*$,0"!-#$%(#'$#0)-!-#$%-*%;*0*L>')(!%*'%BP<<%'#%$*%

9*'%!L*("!-#$Cj

.<1% M'(0,W*%$*+9)()#$%-*%(#'*(")9)-!-%-*%N5%./)'#+)$"!%W%/!W#+)$"!1T%$*+9)()#$%-*%9!0#+%!A!-)-#T%$*+9)()#$%-*%;OT%)'U+*$#$%-*%-!"#$%W%;M%W%#"+#$%$*+9)()#$%-*%

(#'*(")9)-!-C

.B1% M'(0,W*%0!%?+#9)$)>'%?#+%U!$"#$%-*%+**$"+,(",+!()>'%-*%?0!'")00!%*'%@$?!A!%.BCJQ<%/)00#'*$%-*%*,+#$1%*'%*0%"*+(*+%"+)/*$"+*%-*%BP<<C

.41%F!?@X%)'(0,W*%7=B%/)00#'*$%-*%*,+#$%?#+%*0%*$?*("+#%!-Z,)+)-#%*'%BP<<%-*%0#$%Z,*%<D4%?*+"*'*(*'%!0%(,!+"#%"+)/*$"+*%-*%BP<<C

.=1% F!?@X%)'(0,W*%<BD%/)00#'*$%-*%*,+#$%?#+%*0%*$?*("+#%!-Z,)+)-#%*'%BP<B%-*%0#$%Z,*%<B6%?*+"*'*(*'%!0%(,!+"#%"+)/*$"+*%-*%BP<BC

.J1% M'(0,W*%@$0#9!Z,)!C
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5'*X#$%

8!+")()?!()#'*$%/d$%$)U')&(!")9!$%-*0%m+,?#%;*0*L>')(!
Telefónica Latinoamérica

% Part.

;*0*L>')(!%E>9)0*$%8*+Y <PPTP

;*0*L>')(!%5+U*'")'! <PPTP

;*0*L>')(!%E>9)0*$%5+U*'")'! <PPTP

;*0*L>')(!%E>9)0*$%FG)0* <PPTP

;*0*L>')(!%E>9)0*$%EcX)(# <PPTP

;*0*L>')(!%E>9)0*$%m,!"*/!0! <PPTP

;*0*L>')(!%O*'*S#0!'! <PPTP

;*0*L>')(!%@(,!-#+ <PPTP

;*0*L>')(!%E>9)0*$%8!'!/d <PPTP

;*0*L>')(!%E>9)0*$%H+,U,!W <PPTP

;*0*L#':!%F*0,0!+%[)(!+!U,! <PPTP

;*0*L>')(!%F#$"!%2)(! <PPTP

;*0*L>')(!%E>9)0*$%@0%\!09!-#+ QQTB

;*0*L>')(!%-*0%8*+Y Q7TJ

;*0*L>')(!%FG)0* QDTQ

;*0*L>')(!%N+!$)0%.<1 D4TQ

;*0*L>')(!%F#0#/3)! DPTP

.<1%%M'(0,W*%*0%<PPh%-*%O)9#C

Telefónica Europa

% Part.

;*0*L>')(!%-*%@$?!A! <PPTP

;*0*L>')(!%E>9)0*$%@$?!A! <PPTP

;*0*L>')(!%2*)'#%H')-# <PPTP

;*0*L>')(!%50*/!')! D6T7

;*0*L>')(!%2*?Y30)(!%FG*(!%.<1%.B1 6QT=

;*0*L>')(!%M+0!'-! <PPTP

;*$(#%E#3)0* JPTP

;*0W(# <PPTP

;C%\#0,()#'*$%-*%M'L#+/d")(!% 

W%F#/,')(!()#'*$%-*%@$?!A!

<PPTP

;*0*L>')(!%;*0*(#/,')(C%8Y30)(!$ <PPTP

M3*+3!'-! <PPTP

N* <PPTP

5(*'$%;*(G'#0#U)*$ <PPTP

.<1% DPT4h%)'(0,W*'-#%0!%!,"#(!+"*+!C

.B1% M'(0,W*%*0%<PPh%-*%;*0*L>')(!%@$0#9!Z,)!C

Otras participaciones

% Part.

;*0*L>')(!%-*%F#'"*')-#$ <PPTP

;C%M'"*+'C%oG#0*$!0*%\*+9C%.;Mo\1 <PPTP

^!K!G <PPTP

;,*'") Q<T=

;*0(#%\?5%.<1 =6TB

 ;\T% )$"+)3,)-#+!%-*%;*0*9)$)>'% )U)"!0 BBTP

FG)'!%H')(#/ JTP

8#+",U!0%;*0*(#/ BTP

NNO5 PT7

.<1% ;*0*L>')(!%?#$**%,'!%?!+")()?!()>'%)'-)+*("!%*'%*0%(!?)"!0%#+-)'!+)#%.(#'%-*+*(G#%!%9#"#1%-*%

;*0*(#/%M"!0)!%!%"+!9c$%-*%;*0(#%-*T%!?+#X)/!-!/*'"*T%,'%<PT=6hC%\)%(#/?,"d+!/#$%0!$%!(()#'*$%

-*%!G#++#%.!S)#')%-*%+)$?!+/)#1T%Z,*%'#%(#'&*+*'%-*+*(G#$%?#0:")(#$T%0!%?!+")()?!()>'%)'-)+*("!%-*%

;*0*L>')(!%$#3+*%;*0*(#/%M"!0)!%$*+:!%-*%,'%DT<QhC
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N)#+,%&!./0.!2&!Y+,!4#'*)-$*'!G+2!2$()$&,%&2!K+#$+-$',&2!&,!&G!
4&#F3&%#'!*&!-',2'G$*+-$H,1

 ! SG!.\!*&!Z),$'!2&!-)G3$,H!&G!4#'-&2'!*&!T)2$H,!*&![&G&TH,$-+!gHK$G&2!

"'G'35$+;!9IJI!E!"'G'35$+![&G&-'3),$-+-$',&2;!9IJI!S9^;!#&2)G%+,*'!&,!

),+!2'-$&*+*!W)&!&2%U!4+#%$-$4+*+!&,!),!_/n!4'#!&G!X#)4'![&G&TH,$-+I!@+!

2'-$&*+*!-',%$,m+!$,-'#4'#U,*'2&!+G!4&#F3&%#'!*&!-',2'G$*+-$H,!4'#!&G!

3Q%'*'!*&!$,%&(#+-$H,!(G'5+GI

 ! SG!0/!*&!Z),$'!*&!./0.![&G&TH,$-+;!9IJI!+!%#+KQ2!*&!2)!eG$+G![&G&TH,$-+!

M,%&#,+-$',+G;!9IJI8I!E!"Y$,+!8,$%&*!h&%k'#v!"'33),$-+%$',2!X#')4!

"'34+,E!@$3$%&*!+!%#+KQ2!*&!),+!eG$+G!0//n!*&!2)!4#'4$&*+*;!e#3+#',!

),!+-)&#*'!*&e,$%$K'!3&*$+,%&!&G!-)+G!&2%+!mG%$3+!+*W)$#$H!0I/_<I___I0.0!

+--$',&2!*&!"Y$,+!8,$-'3;!c',(!u',(;!@$3$%&*!6&,!&2%&!*'-)3&,%'!

#&T&#$*+!-'3'!"Y$,+!8,$-'3D;!4#'4$&*+*!*&![&G&TH,$-+;!&W)$K+G&,%&2!+G!

];C`n!*&G!-+4$%+G!2'-$+G!*&!G+!"'34+RF+I!

SG!</!*&!Z)G$'!*&!./0.;!),+!K&a!'5%&,$*+2!G+2!+)%'#$a+-$',&2!#&()G+%'#$+2!
4&#%$,&,%&2;!2&!-'34G&%H!G+!'4&#+-$H,!*&!K&,%+;!Y+5$&,*'!#&-$5$*'!
[&G&TH,$-+!0/I_]B!3$GG',&2!*&!*HG+#&2!*&!c',(!u',(!60I0].!3$GG',&2!*&!
&)#'2DI!

@+!2'-$&*+*;!4+#%$-$4+*+!%#+2!G+!K&,%+!&,!),!C;/0n!4'#![&G&TH,$-+;!
-',%$,m+!$,-'#4'#U,*'2&!+G!4&#F3&%#'!*&!-',2'G$*+-$H,!4'#!&G!
4#'-&*$3$&,%'!*&!4)&2%+!&,!&W)$K+G&,-$+I!

 ! S,!&G!3&2!*&!'-%)5#&;!3&*$+,%&!'T&#%+!4m5G$-+!*&!K&,%+!*&!+--$',&2;!

[&G&TH,$-+;!9IJI!K&,*$H!&G!.<;0_n!*&!2)!4+#%$-$4+-$H,!&,!&G!-+4$%+G!*&!

G+!2'-$&*+*![&G&TH,$-+!N&)%2-YG+,*!c'G*$,(;!JIXI!4'#!),!$34'#%&!*&!

0I]]\!3$GG',&2!*&!&)#'2I![#+2!&2%+!'4&#+-$H,;!G+!2'-$&*+*!-',%$,m+!

$,-'#4'#U,*'2&!+G!4&#F3&%#'!*&!-',2'G$*+-$H,!*&G!X#)4'![&G&TH,$-+!4'#!&G!

3Q%'*'!*&!$,%&(#+-$H,!(G'5+GI

 ! S,!&G!3&2!*&!'-%)5#&;!&G!X#)4'![&G&TH,$-+!4#'-&*$H!+!G+!K&,%+!*&G!C/n!

W)&!4'2&F+!&,!G+!2'-$&*+*!?&*!8,$K&#2+G!*&!g+#v&%$,(!E!>''v$,(2!

L,G$,&!6?8g>LD;!9IJI!'5%&,$&,*'!),+!4G)2K+GF+!*&!._!3$GG',&2!*&!

&)#'2;!+4#'O$3+*+3&,%&I!@+!2'-$&*+*;!W)&!2&!$,-'#4'#+5+!+G!4&#F3&%#'!

*&!-',2'G$*+-$H,!*&G!X#)4'![&G&TH,$-+!4'#!&G!3Q%'*'!*&!$,%&(#+-$H,!

4#'4'#-$',+G;!Y+!-+)2+*'!5+Z+!*&G!3$23'I

 ! S,!&G!3&2!*&!*$-$&35#&!2&!Y+!-'34G&%+*'!G+!K&,%+!*&G!,&('-$'!J%&,%'!

+!),!(#)4'!*&!-'34+RF+2!-',%#'G+*+2!4'#!>+$,!"+4$%+GI!SG!l&,%&#4#$2&!

K+G)&i!*&!G+!%#+,2+--$H,!+2-$&,*&!+!0I/C0!3$GG',&2!*&!&)#'2;!$,-G)E&,*'!

),!vendor loan!*&!00/!3$GG',&2!*&!&)#'2!E!-$&#%'2!4+('2!*$T&#$*'2!4'#!

$34'#%&!*&!00/!3$GG',&2!*&!&)#'2I!SG!$34'#%&!*&!G+!4G)2K+GF+!+2-$&,*&;!

+4#'O$3+*+3&,%&;!+!`0!3$GG',&2!*&!&)#'2I

@+2!2'-$&*+*&2!K&,*$*+2!*&G!,&('-$'!J%&,%';!W)&!2&!$,-'#4'#+5+,!%'*+2!
&GG+2!+G!4&#F3&%#'!*&!-',2'G$*+-$H,!*&G!X#)4'![&G&TH,$-+!4'#!&G!3Q%'*'!
*&!$,%&(#+-$H,!(G'5+G;!Y+,!-+)2+*'!5+Z+!*&G!3$23'I

 ! SG!4+2+*'!.0!*&!T&5#&#'!*&!./0.;![&G&TH,$-+!*&!"',%&,$*'2;!9IJI8I;!

2'-$&*+*!F,%&(#+3&,%&!4+#%$-$4+*+!4'#![&G&TH,$-+;!9IJI;!+G-+,aH!),!

+-)&#*'!-',!J5&#%$2![&G&-'3;!9IJI!4+#+!G+!K&,%+!+!&2%+!&,%$*+*!*&!2)!

4+#%$-$4+-$H,!&,!c$24+2+%;!9IJI

"'3'!-',2&-)&,-$+!*&G!&Z&#-$-$'!*&G!*&#&-Y'!*&!+*W)$2$-$H,!4#&T&#&,%&!
4'#!4+#%&!*&!G+!2'-$&*+*!+G&3+,+!S)%&G2+%!9&#K$-&2!t!>&%&$G$(),(&,;!
X35c;!E!%#+2!G+!'5%&,-$H,!*&!G+!4&#%$,&,%&!+)%'#$a+-$H,!4'#!4+#%&!*&G!
"',2&Z'!*&!g$,$2%#'2;!&G!4+2+*'!.B!*&!*$-$&35#&!*&!./0.;![&G&TH,$-+!*&!
"',%&,$*'2;!9IJI8I1

 ! T'#3+G$aH!G+!%#+,23$2$H,!+!J5&#%$2![&G&-'3;!9IJI!*&!.<I<]<!+--$',&2!
*&!c$24+2+%;!9IJI!4'#!),!4#&-$'!%'%+G;!#&-$5$*'!&,!&T&-%$K';!*&!`B!
3$GG',&2!*&!&)#'2=!E

 ! 2)2-#$5$H!-',!S)%&G2+%!9&#K$-&2!t!>&%&$G$(),(&,;!X35c!),!-',%#+%'!
4+#+!G+!K&,%+;!+!&2%+!2'-$&*+*;!*&!2)!#&2%+,%&!4+#%$-$4+-$H,!&,!
c$24+2+%;!9IJI;!&2%'!&2!0\I<C\!+--$',&2!*&!*$-Y+!&,%$*+*;!4'#!),!4#&-$'!
%'%+G!*&!C`!3$GG',&2!*&!&)#'2;!2)Z&%'!+!G+!-',*$-$H,!2)24&,2$K+!*&!G+!
'5%&,-$H,!*&!G+!+)%'#$a+-$H,!*&!G+!$,K&#2$H,!&O%#+,Z&#+I!

@+!4G)2K+GF+!#&($2%#+*+!4'#!G+!'4&#+-$H,!*&!%#+,23$2$H,!+!J5&#%$2!
[&G&-'3;!9IJI;!+2-$&,*&!+4#'O$3+*+3&,%&!+!.`!3$GG',&2!*&!&)#'2I!
9&!&2%$3+!W)&!G+!4G)2K+GF+!4'#!+35+2!'4&#+-$',&2!+2-&,*&#U;!
+4#'O$3+*+3&,%&;!+!]_!3$GG',&2!*&!&)#'2I!!

JK$2'!@&(+G

@0%?+*$*'"*%-#(,/*'"#%(#'")*'*%/!')L*$"!()#'*$%-*%
L,",+#%$#3+*%)'"*'()#'*$T%*X?*("!")9!$%#%?+*9)$)#'*$%
$#3+*%*0%m+,?#%;*0*L>')(!%.-*%!G#+!%*'%!-*0!'"*T%j0!%
F#/?!A:!l%#%j;*0*L>')(!l1C%@$"!$%/!')L*$"!()#'*$%
)'(0,W*'%?+#W*(()#'*$%W%*$")/!()#'*$%&'!'()*+!$%(#'%
?+*$,'()#'*$%$,3W!(*'"*$T%-*(0!+!()#'*$%+*0!")9!$%!%
?0!'*$T%#3K*")9#$T%W%*X?*("!")9!$%Z,*%?,*-*'%+*L*+)+$*%
!%-)9*+$#$%!$?*("#$T%*'"+*%#"+#$T%!%0!%3!$*%-*%(0)*'"*$%W%
!%$,%*9#0,()>'T%!0%(+*()/)*'"#%-*%0!$%-)$")'"!$%0:'*!$%-*%
'*U#()#%W%!0%-*0%'*U#()#%U0#3!0T%!%0!%(,#"!%-*%/*+(!-#T%
!%0#$%+*$,0"!-#$%-*%0!%F#/?!A:!%W%!%#"+#$%!$?*("#$%
+*0!")9#$%!%0!%!(")9)-!-%W%$)",!()>'%-*%0!%/)$/!C

b!$%/!')L*$"!()#'*$%-*%L,",+#%#%?+*9)$)#'*$%
(#'"*')-!$%*'%*$"*%-#(,/*'"#%?,*-*'%$*+%
)-*'")&(!-!$T%*'%-*"*+/)'!-#$%(!$#$T%?#+%0!%,")0)S!()>'%
-*%?!0!3+!$%(#/#%j*X?*("!")9!lT%j!'")()?!()>'lT%
j?+#?>$)"#lT%j(+**'()!l%#%-*%,'%0*'U,!K*%$)/)0!+T%#%
$,%(#++*$?#'-)*'"*%L#+/!%'*U!")9!T%#%?#+%0!%?+#?)!%
'!",+!0*S!%-*%?+*-)(()>'%Z,*%")*'*'%0!$%(,*$")#'*$%
+*L*+)-!$%!%*$"+!"*U)!$T%?0!'*$%#%)'"*'()#'*$C%
@$"!$%/!')L*$"!()#'*$%-*%L,",+#%#%?+*9)$)#'*$%'#%

(#'$")",W*'T%?#+%$,%?+#?)!%'!",+!0*S!T%U!+!'":!$%
-*%,'%L,",+#%(,/?0)/)*'"#T%*'(#'"+d'-#$*%
(#'-)()#'!-!$%?#+%+)*$U#$T%)'(*+")-,/3+*$%W%#"+#$%
L!("#+*$%+*0*9!'"*$T%Z,*%?#-+:!'%-*"*+/)'!+%Z,*%0#$%
-*$!++#00#$%W%+*$,0"!-#$%&'!0*$%-)&*+!'%/!"*+)!0/*'"*%
-*%0#$%?,*$"#$%-*%/!')&*$"#%*'%*$"!$%)'"*'()#'*$T%
*X?*("!")9!$%#%?+*9)$)#'*$C%@'"+*%"!0*$%+)*$U#$%*%
)'(*+")-,/3+*$%*$"d'%!Z,*00#$%)-*'")&(!-#$%*'%
0#$%-#(,/*'"#$%(#'%)'L#+/!()>'%/d$%(#/?0*"!%
+*U)$"+!-#$%?#+%;*0*L>')(!%!'"*%0#$%-)L*+*'"*$%
#+U!')$/#$%$,?*+9)$#+*$%-*%0#$%/*+(!-#$%-*%9!0#+*$%
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