
7From Distrito Teléfonica

Letter to 
shareholders_

 !"#$"%&"'()*$+,)"!-"-..),"&-+"*"/,#)."$+%%*,&"-."
0)().12#3*4$"/+$#2)$$",)$+(!$".-,"5675"*28"$9*,)"
%&":#$#-2"-."-+,"#28+$!,&4$"*28")$')3#*((&"-+,"
3-%'*2&4$".+!+,);"

5675"<*$"39*,*3!),#$)8"/&"*2"+2):)2"<-,(8"
)3-2-%#3"=,-<!9"*28"*2"#2!)2$#>3*!#-2"-."!9)"
8#..),)23)$"/)!<))2"8):)(-')8"*28")%),=#2="
3-+2!,#)$;"09)"%*,?)!$"<9),)"0)().12#3*"
-'),*!)$")@9#/#!)8"8#:),=)2!"/)9*:#-+,A"<#!9"
BC'),"3)2!"=,-<!9"#2"D*!#2"E%),#3*"3-%'*,)8"!-"
F+$!"6;5GH"#2"I+,-');

09)")+,-"J-2)A"#2"'*,!#3+(*,A"%*8)"$+/$!*2!#*("
#2$!#!+!#-2*("',-=,)$$A"8)2-!#2="*">,%"
3-%%#!%)2!"2-!"-2(&"!-"!9)"3-2!#2+#!&"-."
I+,-')*2"#2!)=,*!#-2A"/+!"*($-"!-"*",).-,%#$!"
*=)28*"*/()"!-"(*&"!9)"=,-+28$".-,"$-+28"
=,-<!9"#2"!9)"2)*,".+!+,);" 2"K'*#2"$')3#>3*((&A"
$#=2#>3*2!"9)*8<*&"<*$"%*8)"#2"5675A"#2"<9#39"
!9)"3-%%#!%)2!$"+28),!*?)2"'+,$+)8"!<-"
-/F)3!#:)$L"!9)"$+$!*#2*/#(#!&"-."!9)"2*!#-2*("
8)/!"*28"!9)"#%'()%)2!*!#-2"-."*2"*%/#!#-+$"
',-=,*%%)"-.",).-,%$"!-")(*$!#3#$)"!9)")3-2-%&"
*28"!9),)/&"3-2!,#/+!)"!-"*"%)8#+%C!),%",#$)"#2"
=,-<!9"'-!)2!#*(;

 2"!9#$"3-2!)@!A"5675"<*$"*"?)&"&)*,"#2"0)().12#3*4$"
!,*2$.-,%*!#-2A"*"&)*,"#2"<9#39"!9)"8)3#$#-2$"
*8-'!)8"*28"#%'()%)2!)8"*(,)*8&"/)=*2"!-"/)*,"
.,+#!L"8)3#$#-2$",)=*,8#2="!9)"!,*2$.-,%*!#-2"-."-+,"
3-%%),3#*("%-8)(A"$#%'(#>3*!#-2"*3,-$$"!9)"/-*,8A"
-'!#%#$*!#-2"-."-+,"#2:)$!%)2!"%*2*=)%)2!"
%-8)("*28",)3-:),&"-.">2*23#*("M)@#/#(#!&;

Dear shareholder,
2012, key year for the 
transformation of Telefónica’s 
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21.2 billion euros
a year-on-year increase of 5.1%

316 million customers
 !"!#$%&'()*+,% 
growth in 2012 

Revenues up to
62.4 billion euros

0.8% less than in 2011

“ 2012 was a key year in Telefónica’s 
transformation, a year in which the 
decisions adopted and implemented 
already began to bear fruit”


