¢

h telecomunicaciones
grupo empresas telefénica

3£3 6812 ,$ $33 GH,QWAQ HQFLD
$ UM LFLDOT XH SHUP VA FUHDU
FDQFLRQHV

1eF of & o, f—¢ 563 K 7'-03%
$XGUH $]RXM\ [ O
FDP EIR F EVIFR WH

3£ GHEHUD HWXGLDUHQ VRGDV
OV HVFXHDV GHCP XQGRE

(34

GHO $<2 BRUIHBOIORHP SGR
UHGXFLUNRUDDGD P HRWDUDDURVE

* IXSR (P SUAVDV 7HBIy QFD

FFRR HVWDWDO#WHO

KWBV WBFRP XQFEARCOHVIVFRRRHV* IXSRE P SUWDVMEHBI RQFD




| 6$%$6 481"
&RP SGP HOWRVeDDUDBN —

$CGHPEVWEXHCEDR/ M ERGDV XSURSR PHIQMK R Q| RWPHVDYD WLOMHBWLILF
HIWUDRU IBERUMHDNPH G M XORWH@ L FL HE EIWUA-S R TWXH. Y DXIQ®W®V X D &KIDG
XQD VHULH GH &4RPSOHPHQWRY VDODULDOHY TXH VH SXHGHQ SHU]I

e &RPSOHPSROVRNLI%WEBGEHS HY HRD GIRY: RV H U Y B BIHRAWHIFIR®D. YGHO
DGVFULGHQEHRX HVIUR I HV BERDOMOWH@EH O G HOX H E®RGIH®X H AVOQR. Y |
FRUUH V S REX®LOMIREIOPOY D Y RWHKS HRERREGHR G V F U IGSIPHLHBW R | H LR
OLTXLGDUE OD SDUWH SURSRUFLRQDO KDVWD OD IHFKD SDUD [

,&,51

e *UDWLILBSREDIURRX QF L({MD F X GWIEGS UHYBUHDFLPQ H G HFDLUQIIRAVLW Q E (
FRPSHQVDFRRGNPHGQ IVIELNIXIH\G G R VW RVU D EIXMARR U U IEFW R P SHH[1RO D
UHDOL]DFLYQ GH WDUHDV QR DWULEXLGDV HVSHF ILFDPHQWH D

G

0 $<2
[ ]

+ R U Bl YW U D RWLEIMKIR UKD O LY RIB@MLGPHD BIRQ DABIDE R/UIDER Q FREQ Q FUHP |
GHO VREOERR WL G L YNW D OH.ED @O E R U\DKERFOUHDBIDRUSQRU H D OH.GORU D |
QRFW XGJHKD K GRPL@IRVWLOGRF UH PPHH@BMRD 3RESDFWOBRMS HQ VAIRAQ
WLHRBSKHVFDQDRGR KRUD PLQXWRED GKIR BHDW U QR UBEIX RQBR UBRED G |
KRUD H[WUDRUGLQDULD QRFWXUQD HQ GRPLQJR R IHVWLYR

e +tRUDNMUDEDEMBGBGRY DODV 6OMRGERQWLRXOG G®ESUMIDI UHRD/OWDNY
\ KRUDMFLEIRPSDHRHQOWRRUWURY HD S O LEORNED QAXL\DRDFREDV L Q M1
PD:DQD SRU PRWLYR GH IOH[LELOLGDG H[WLHQGD VX KRUDULR

e +tRUBWYE£EDGRRPLQVRW WYO'IKW DW D E D NHIRGDWH O D VK R UG X D O MEIEHDUG
GRPLQJR \ IHVWLYR UHFLELUEQ FRPSHQVDFLuQ GH KRUD

)XHQWH FFRR *(7

5(&8(5'$ 48( (1 18(675% :(% 38('(6 (1&2175%$5 72'$6 /$6 127-&-$6 5()(5(17(6 $ &29-' $6~ &202 72'$ /$
'2880(17$&-+1 $6(625%$0-(172 < 35238(67%$6 '( &&22
ZZZ FFRR HV
$'(0f6 '(32'(5 $&&('(5 $ 72'$ /$ —1)2 '(/$ 6(&&—2+1 (67$7$/ '( &&22 *5832 (035(6%6 7(/()+1-&$ (1 (/
6-*8—(17( (L/$&(
KWWSV  WHOHFERPXOQLEDELROHV IVF FFRR HV WHOHIRQLFD &&22 <287+ 1(: 6 3x*,1$




(' .,&S1

0 $<2

0 D\/\M_FCID\/\/G-I-I-I\/~V+L[\JZD\/(§)(I}IYD

XM FUHDWYLGDG SURIHVIR
SRWOQFLD GH @ , QW@ ID$ WILFLDO
(wm QM HGAD $ WMFDO FWDIMGDG HP SUHOGEP IHQR @EHI JR H Q -HA-V +IV KD

HBDWER  GH CEUOXQD 0 DAMFOW HQ @) DREXERIG GHO DN \ * iy Q CH@8 QYHWIGDE CH
0 i @J DSOUDCERGDUD, QMD HOAD'$ MUFIDA: @ FUHDIGDG SURHVIRQDO

2/ D ,QMD HZAD $ WMEIDOGR HWV UHHP SO} DQGR @ FUDIYIADG KXP DQD MIQR DP S@IE QGRD D QYHBV TXH
DQM/HDQLP SHOVDEGMA

XUIDQMOVHVY Q - B~V + IV H SBly B GAVDItRV\ RSRUMQGDGEHY TXH O LQMDI HFID DWMFLDCSUAVHOW SOUD
@VFDDSR\/G{PQNW\ OFUDIMAG ' HP RAY FRQHWP SBV SU FWFRY\ HAMGARY GH FDVRY UFLHOMY

FYPR @ ,$ HAV WDOVRP DGR @ IQGMAD 1P SXODQER @V GIHHQMY IRWP DV GH DSTFDAy Q GH HABY
\RFQRBJ DV HOOV AYHYDVi DV GHWDEDIR

CHAV 4V H SHIR HY ,QMDHGAD $WIHDO KD [P SDMER H © ) DFX@G GH 0 DBHID \ * HIVQ CH O

8 QYHYIEDG GH 0§ @ID X SRHFAD SO DFREUHOWP D GH O ,QMDHED $WMEADO\ O FBDMAG
SIRHMRICS O FAYKDQDRXAGR HAXGEDQNY GRAHQAV\ SIRHVRDBN GH QDI HP SUADY

( V DXRUGH @R TXH YHYDQVREH O FUDIMADG HOHP SWHEP HQR\ HAEHI JR FRP RVRQBV\MKDARVZ( O
FOP IQRGHO FHDIMAG / RHVHIADCEDD GAVDURDUXQD P HQMFWDIVE? \ 28 QBDCHYKIS +CADXQ/ IGHD] JR

Pi V+XP DORHOWP SRVCH,QMDHIADS \IED®

' XUDQMN OV Pi V GH QR KRIDV HOSRGHQIN KD SDQRDER D B DAMBMNY OV SRUBEEDGH TXH RUFH O

IQIND HJAD DAMEDOVREIH \RER FRQHOAR GH O KHUIP HQW &KDW 37 ' HVSXpV GH KDFHUXQ DR VREW O

KMIRLD GH OV IDVHY SRUDV TXH KD IGR SDVDQER O IQID HJAD DMIEDAXDY QHMIRY GDV KD H SXHAR YDURY
HWP SBV GH FyP R VH SXHIHQ UAVRSHSUREBP Dv DSEDQER O FUHDIMAGFRQD XA GHEKDW 37 SDID@UDU
DVROARH $MP MP R KD IQMIFARIDER FRQ HO5-EER DAMKQA FRQ TXHQ IQMETP By RIQRGHY VREW HO
HVBGR GHO QKD HJAD DMIFDY @ TXHpGRUHHTXHVHI VX HYRFY QHOHIXXR

( I DARUPXHQW FRQ P V GH VHIXGRBV HY/ IQNHGQ BG HQ O TXH \MH XD IQRQVD CRMAG

RUAHIR IQRP DAyQ WDARDD FRQ HOHP SHQEP QR &XHQW FRD DXRV GH FOUBD SIRFMRIDO
\WEDIZQER HQGHIRARVIQMIDARDEN GHIIEH D] JRWFQER GHSIR HARY D O GLHFRY QGH SIRGARY DI DV
\ PDOHIEY eOP MR WFRFRH TXH KD WIAR O RSRWIEDG GH GHAVDURDU VX DRWG HP SBHIGHERD
WEDIIQER FRP RIQUDHP SUHIGHER SDUD JWDQGEHY FRERTARHY MBWEY\ FRP R SIRFVMRDAQGEHSHIEHOM

(VA DARU PHQ FRQ PiV CH
VHIXGRBV HY/ IQNHGQ BGHQ O TXHAH XD
QMOD DAMAG RUAHIR IQRPDAYQ
WDARDED FRQHO-P SWHIEP HOR & XHADFRQ
DXRV GH FDUAD SIRFMRIDOWEDIIQR HQ
QURARY IQNEIPARDEN GHO@HD JR \WRQER
G SRHAR D O QWYQ CGH SROARRY
DDQ DV\ P DBHEY e @® MP RBFRFFHTXHKD
\WOR O RSRWQADG GH GAVDURDUVX DARKG
HP SBQCHARD \WEDIQR PR
IQNDHP SHQGHERUSDUD JWDQEHY FRSRIARHY
VBEV\ FRP RSIRHVRDAQE-SHEHQN

JXHQWH XPD
8&22 <287+ 1(: 6.3x*,1$



&,S1

(

0 $<2

o~ ¢
Y/ - « OS» M)

5DTXHOSLED 5RVV\ /R 9HQGHWAD
. DVWDQD] R DODP RU URP « QWFR

/ R 9HQGHMD HOSHWRQDW GH FyP IE FUHDGR SRU @ LOOWMDGRWD \ HVFUMRWD HVSDx RD
5DTXHO 51ED 5RWA  GHVHQIXQGD VX . DWQD HQ VX QXHYR QEWR SDID FRQEU @V
FROVHFXHOFIDV GH VHU P DOMDWIGD D WDYpV GHO6KRFN SRWDXP i WER &RQ HWM FyP LF
SUHWMQGH DFDEDU FRQ @ LGHD GH TXH @V P XMWV GHEHQ HWBU D @ 2VRP EUD GH DO XIHQ

LP SRUBQWF

1 R H \$\R BR QR DLUTQGHS U H V E® B WL QEEH U

Vv SCHLOGRIGERRRAW H BRI J % HH
WU @ FSDXOVE 1B Q H DML BR VARRR WE N B
W

£
L BLUQRE 1 R RGARGFH\OF B REJF IXEHR \QUR D
QR KPP WU DQWOIED Q DRHR JUIW L B Q H S DWH GRED HV@HD X HR O DK
FXSHUDGR VX NDWDQD FRQWDUE SUR H

(O VKRFN

1 H F HHY WY BERXGIH V WSIDBITDES R G BRO B Q GG BY QNSRLLAE R O P FLUFPERREIRW/
S D W (GHAGRHO\VGOKHE @8 U MR BV R E U HDDLODIKSM 0 BXHV WORDRR\D Y H V WKL B
SURIHVLRQDOHVY SDUD HYLWDU D WRGD FRVWD OD IRWR GH FRQW

(VWRU T BHH PHRQY W HTQ@GWBHRDOER GHIHDD DD O WS HH/RRD S R UNAIY @ XWEBD Y QWM Q
P D O WIVBRBARL F R Q [RILFRUIW B HID O \B B DA/ P IGHRA SWBHRR) VWD F K BlPB Q HHEOU
FXHUSR VH DIHFWD

& X D Q VP XL IR BV FE X WIRY W B WPLHP\RRHIVF L « QW8 R B-PRLIQRV ¥/ILSIROGHHY $Q B BIU
W RFDD QIR F ISP RS D WADH RE\D KIQDL W XCDHF V. WRBKY H Y BRIDX HH BFORAB 1L Y IGH.
SR PHQWH WDQ ORFD TXH WHQHPRV TXH HPSH]DU D GLIXPLQ
\@ RRIA DX HVIVER P S 5 RRUGHD QVGRIDHRUAMLLQMDH USSRVUD X IVIRIDX VIS X HOGAH DG H
Y«V GH XQ FUGLJR 45 HV OD GH PLOORQHV GH PXMHUHV TXH
RY DI VHR/NIVGAU RPBID X MPHDLD W W D W B IBERER FDDDEA.FE S LDADQDHX RS GRDEW/CDR' H QW D L
V H Q VIORE U MIYE O HVGERDR @ RNV H QMIDPURLLGK I XV F IEGODEIRO MADIVW TVAVFFSERHDV L
X Q\DL W XD U HBHLQIF L\ D U V VD@D BXON L HODH) VG X @@ COV D ODH Q VO HDRIBH | H Q
DSUHQGLGD HV EUXWDO FRQWLQYD OD LOXVWUDGRUD

(®R EWIIBYR. QG- RO W U BW R CHRABR\Q B/RAK @ H H S MGNF M H TX@IDY YA M D F £ RIQHW L
VROW BWEXPSORGIEEH X QP 8 Q UVEENQMD E\G M R IXOIH GMDRABH H F \WIRG® R HEDAVX
YLGD XQD YH] LGHQWLILFD WXV YXOQHUDELOLGDGHYV

LG
/IROD \ &RORPELD

(n/\

Q[ LWKBIK RHWR OB Q GHBXWIBRVY HV B ® B 1 R VID® RIQRIFEEHTLVE B V&R @G G W X
HUVRQDMH FRQHFWp FRQ ODV FRORPELDQDV

&RORPELD IXH HO SULPHU SDV G H/ROD 9HQGHWWD IXH DFR.
F L VIDSHIDWEHY B SER®EMD P L GHHR OHI¥

QU@ DWR @ B K M IXHNEL SIHD
HFLHUD D HOOD

LB RE\H V SX.EB AL\HME U LE MGHH\SERH
IXH XQ SHWDUGD]R HQ PHGLR GH

R PSER_DIQMBIB VUH F PEKDIOR P L B8 @ RV
BHREGTIXOSIH G TN 3B U V RQHDIM

\B B
QI R/(PCRR H A Q BHMXROFID UG HRUDG RQ F
D KLVWRULD

3UH
DYH
SDU
& DF

JXHQWH HOHVSHFWDGRU &&22 <287+ 1(: 6_3x*,1$



(' ,&S1

0 $<2

/2 326,9% (</2 1(&(6$5,2

PWAY &2\ P ZPXY
PAZPY \PO T UY\ XMO\C
V\PUYA M ] MM TY] &

\

#B8P AVWIN B APSAVQVCP INQWP  SEVDBHSEB NRPESTRBSPT N.IWTEF
GFSIPCBT | BOBS.IEP FONBTNETEF N BQG-TURDPCHT CPO/PLRERT FO NBT
QSOOI RWT NMOBNEREFT BF OVFTLS® (BT (BB EFDBBVP Z DB RVF FTAWN PN FOP EF
SD/FESZ BF PCRVJBSERST) PTZ GFEBBV PCFSP RVF NV B [RCP (OB BHFCEB
TPREVISEN JUB Z BEF SHFOREDIZD BN POELIB

$$00 DPCOFOLS B N.VAT BF GFSIPCBT @PS PEP PGB FONETEF NBQIGTURDPCET
@B DBNBSRVF FT AN PN FOUP BF SD/RESZ CPCRVITBSERSD) PT &MIFLSBSP HROREM
BF $$00 6CRJ4PEP | B EFO/CDEEP T BOPS\ BNEREFT EFNPCRLULBT Z | B GFEEP B 18

6QI20 &S B RVF KAVF BAVRF M PSS TGP (BB QPCFS GO B AVHRCPDEP BF
(BB

i&IUF B NBZP TB\NPT B N3T CBWAT (BB $MIN BSVCB (PMICB CEVTLSBVEF &TUBEP RVF
HCFS- AINQWP EHCP  FTUBOW Z B- DBVEBE (BB BIHHVESVO GAYS CPEMIPTUFQIOW w

1B POFHVBR FT NS TDCENW BYBJ BSED/FEPT RVF NARSO N8 MHINDIZD NCPEM
B\ BSVO SBIP BF T N ES-FCOFT AN (B-TBSBWAT ZB RVF BT AN GB-TBT UFCFONBSFO BF
TPCS (BB BIWN B TVCEBT TRESEWT RF DPNP N@NP FDAFSFO AVIGPEFS BERVITLVP
FEFP 10 SFIHP BF HFORFES UFOIPCFT JOBBDPCESET Z B/ BS FO 8 SEVIDID B- 8
HoSCEEB \BCPRM

&&22 <287+ 1(: 6. 3x*,1$ )8(17( &&22



(/] 5,1& 1"
y 3(16%$5

9' 6(> @90 ><J 0&" 1 %3 &Q1 F8,&3 7(
(Y% 6™ (789" ,"6(283 "707(789(0 7' (C
A\ 192" 3K

D JHHDOGH @8 1 ( 6&2 $XGUH $]RX® KD SDWASDGR

07, &ROHHOAD GH BV 2 DRV YDUFHRQD \ FRP HOWD @

S/ ABQFIDGHFDP ELDUQXHWAD UHDFQ FRQ @ QDWWDG] D FUDUXQD

HFRQRP D P £V\RWWQEGI\ FKDUFRQAD @ FUMY FTP £WED D WDY«V
HDWM\ GHOHEXFDAPQ

. | o %E€Z~S 192 } ~
S E . & ~ L - ~ ” -~
f Z € €¢(€. HM 1!~S 2
® z z E
2
} < % y +
y $
2 < i
+ < . y
< < c%EZ~S
} > < € y
+
>UH)_ I < y A <
]
o < y
"% 2 ce $
Vot y € y
pid + < y'y
o
< y < € Yy
> < + <
i y * i
f i i »
$
~ o £
€y e %&E/~S
<
+ <
* y
> +
| < < |
0y 2 $
f € o ’%€Z"’é -
>
+
+
[ HHUQ £V Y8(17( (/3(5-2'-&2

&&22 <287+ 1(: 6_3x*,1$



&&2 2 * IXSR(P SUDV/HBI® QD

#0 - &5W %& +67 &/ 56 % %& 5&- & } [ *$ "



