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Q1’12 Results presentation

Vueling Airlines, 10th of May 2012
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Highlights 
& Market

A.

1. Highlights

2. Market evolution

3.
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3. Fuel and dollar



o In Q1’12, passenger traffic rose by 24% driven by a significant 
capacity increase (+11% in ASK and +12% in seats) and a 
higher load factor (+7pp)

oRASK improved by +19% in Q1’12 driven by higher average 
fares (+10%) and the increase in load factor

oCASK ex-fuel was 3% higher than last year, mainly due to lower 
aircraft utilization

oVueling reduced its net loss by 29% in the first quarter 
of 2012, while increasing capacity by 12%

HIGHLIGHTS
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aircraft utilization

oVueling reduced its net loss by €6.7m, achieving a net result of 
€-16.5m

oVueling’s Q1’12 EBIT was €-26.8m, 24% better than in Q1’11

oVueling maintained a strong balance sheet with a net cash 
position of €278m as of March 31st 2012



Despite a challenging macro environment, 
Vueling showed positive passenger growth figures

MARKETS

� Both the European 
and the Spanish 
economies are 
expected to have 
flat/negative growth 
rates in 2012

GDP and Vueling YoY Pax evolution

20-25%24.1%

10.5%

20.8%
15.8%

Spain GDP growthEuroZone GDP growthVueling Pax growth
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� A more positive 
evolution is 
expected in some 
European markets 

� Vueling increased its 
presence in markets 
with a more positive 
macro economic 
outlook

Source: April 15th 2012 Eurostat and Vueling estimates

FY2012e

-1.3%

-0.4%

Q1’12

0.3%
0.7%

Q4’11

0.3%
0.7%

10.5%

Q3’11

0.8%
1.3%

Q2’11

0.8%

1.6%



24%

21%

16%

Market consolidation and disruptions 
caused a negative market growth in Q1’12

MARKETS

� Both the domestic 
and the Spain to 
Europe traffic 
contracted in Q1’12

� Vueling continued to 
increase traffic 

Market and Vueling Pax. evolution YoY

VuelingTotalSpain-EuropeSpain-Spain
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Q2’11*
ex-volcano

Q1’12

-4%

0%

-12%

Q4’11

10%

3%

7%

-5%

Q3’11

8%
10%

2%

7%
10%

1%

Q1’11

-7%

6%
9%

1%

increase traffic 
despite the negative 
market trend

� Vueling's leadership 
position allowed it to 
capitalize on market 
consolidation 
opportunities

Source: AENA and Vueling estimates. *Without excluding volcano effect: Q2’11 SPA-SPA=+2%/Q2’11 SPA-EUR=+18%/Q2’11 TOTAL=+14% 
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Oil prices kept rising over the first quarter, and 
the euro depreciated against the US dollar

Brent barrel price evolution

+13%

119.8

106.0

$/bbl average price

FUEL &
DOLLAR

� Oil prices increased 
by +13%* in Q1’12 
compared to the 
same period of last 
year

� The Brent barrel 

20122011
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60$

MarDecSeptJunApr

-4%

Q1’12

1,31

Q1’11

1,37

Q1’12Q1’11

� The Brent barrel 
averaged $120 in 
the period

� The euro 
depreciated against 
the US dollar by -4% 
in Q1’12

€/USD evolution €/USD average price

1.10

1.50

1.40

1.30

1.20

MarDecSeptJunApr

Source: Reuters *Brent barrel, Jet fuel rose 9%



Financial
Review

B.
1. P&L Overview

2. Activity

3. Revenues

4.
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4. Costs

5. EBIT Review

6. Balance Sheet & Cash Flow



P&L
OVERVIEW

Revenues 
(€m)

Fuel (€m)

ASK (m)

Passengers
(m)

Financial resultsPerformance indicators

+32%127.2168.5

+38%-41.4-57.2

Q1’12 Q1’11

+11%2,6522,934

+24%2.12.6

Q1’12 Q1’11
YoY

change 
YoY

change 

Despite higher fuel costs, Vueling improved its 
operating result by +24%
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Opex (€m)

D&R (€m)

EBIT (€m)

Source: Vueling     Note: Load Factor: RPK/ASK; D&R: Depreciation + Aircraft Rent; Opex: Other operating expenses. *Does not include free 
allowances for ETS emissions. 

RASK (€c)*

CASK 
ex-fuel (€c)

+17%-96.3-112.5

+3%-24.7-25.5

+8.4m-35.2-26.8

+19%4.795.70

+3%4.564.70

Net cash 
flow (€m) 

Load factor
(%)

+7pp69%76%

CASK-fuel 
(€c)*

+22%1.561,90 +32.8m-1.531.3



+24.1%

2,567

2,069

Load factor1 Seats (‘000) Pax (‘000)

Vueling achieved a strong increase in load 
factor whilst managing a significant growth in capacity

+7.3pp

76%

69%

+11.7%

3,390

3,034

ACTIVITY

� Capacity, measured 
in seats, grew by 
+11.7%

� Capacity 
management and 
market consolidation 
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Q1’12Q1’11Q1’12Q1’11 Q1’12Q1’11

Source: Vueling     (1) RPK/ASK

market consolidation 
contributed to a 
+7.3pp improved 
load factor

� Passenger traffic 
improved by 
+24.1% to 2.57m



Revenues (€m)RASK (€c)

Revenues increased significantly by 32.5%
driven by activity growth and RASK improvement

+10.6%

2,934

2,652

ASK (m)

+18.8%

5.70

4.79

+32.5%

168.5

127.2

REVENUES

� The activity 
increased by 
+10.6% in ASK’s 
while the stage 
length decreased by 
-1%
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Q1’12Q1’11 Q1’12*Q1’11 Q1’12Q1’11

127.2
� Total revenues 

increased by 
+32.5% on the 
combination of 
higher capacity and 
an +18.8% 
improved unit 
revenues

Source: Vueling  *Does not include free allowances for ETS emissions



� Unit revenues showed a 

strong growth due to 

higher average fares by 

+5.9% and higher load 

factor by +7.3pp

� A shorter average 

+€0.91c
(+18.8%)

+5.70+0.03+0.03+0.84

RASK climbed 19% driven by higher fares and 
an improved load factor

Impact of key factors on RASK (€c)

UNIT
REVENUES
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� A shorter average 

sector length (-1%) had 

a positive effect on 

RASK

� Ancillary revenue 

increased due to a 

better load factor 

RASK Q1’12*Ancillary 
revenues

Sector
length

Performance 
(fare & load 

factor)

RASK Q1’11

+4.79

Source: Vueling  *Does not include free allowances for ETS emissions



CASK increased by 8% mainly due to higher 
fuel costs

Costs (€m)CASK (€c.)

+7.9%

+22%

6.61

1.90

6.12

1.56
fuel

+20.3%

+38%

195

57162

41fuel

UNIT
COSTS

� Total CASK was 

+7.9% higher due 

to a 22% increase 

in fuel-CASK

� CASK ex-fuel 

increased by 3% 

+10.6%

2,934

2,652

ASK (m)
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+3%

Q1’12*

4.70

Q1’11

4.56

fuel

ex-
fuel

+14%

Q1’12

138

Q1’11

121

41fuel

ex-
fuel

increased by 3% 

(on a constant 

stage length)

� The fuel-CASK 

increase was 

partially offset by 

hedging

Q1’12Q1’11

Source: Vueling  *Does not include free allowances for ETS emissions

Change Change



+€0.14c
(+3.1%)

+4.70

-0.06+0.14

-0.07

+0.10

+0.02

Vueling increased ex-fuel CASK due to lower 
fleet utilization and inflation

Impact of key factors on CASK ex-fuel (€c)

UNIT
COSTS

� Hedging reduced  

ex-fuel CASK by     

€-0.07c

� Ex-fuel CASK 

increased by +3.1% 

due to lower aircraft 
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CASK 
ex-fuel 
Q1’11

+4.56

CASK 
ex-fuel 
Q1’12

Cost 
reduction

Inflation*UtilizationStage 
length

-0.07

Currency 
hedging

+0.02 due to lower aircraft 

utilization and 

inflation

� Inflation was 

partially mitigated 

by Vueling’s cost 

reduction 

programme, which is 

on target

Source: Vueling *Inflation and other price effects



1.027$1.023$1.042$1.035$1.008$ 1.200

1.000

800

600

400

200

0

83%71%

987$

75% 74% 76%
20%

100%

80%

60%

40%

0%
28%

The hedging policy continued to mitigate 
the increase in fuel prices

Fuel hedging
� 76% of the fuel needs 

for 2012 are hedged at 

an average price of 

$1,023 per tonne

� 75% of the dollar 

needs for 2012 are 

hedged at 1.40$/€

$
/M

t

FUEL & 
CURRENCY
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0

Q4’12Q3’12Q1’12 FY 2012

0%

FY 2013Q2’12

Dollar hedging

hedged at 1.40$/€

� The dollar hedging 

needs include the 

additional 14 aircraft 

at an average rate of 

1.34 USD/€ for a 

period of 40 months

� 51% of the annual CO2

needs have been 

hedged until AprilFY 2012

1.40

75%

Q4’12

40%

20%

0%

FY 2013

1.36

38%

1.391.40

77% 72%

Q1’12

1.41

Q3’12

82%

1.40

73%

Q2’12

0.0

100%

80%

60%

1.5

1.0

0.5

€
/$

Source: Vueling



+8.4 

Vueling improved its EBIT by 24% despite 
higher fuel costs

EBIT
REVIEW

Impact of key factors EBIT (€m)

o An increase in 

capacity and a 

positive revenue 

performance were 

the main drivers for 

the Q1’12 EBIT 

improvement
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EBIT Q1’12

-26.8

Cost 
savings *

+1.7

Inflation 
& others

-4.2

Revenue 
performance 
& capacity 

growth

+18.2

EBIT 
pro-forma

Q1’11

-42.6

Fuel, dollar 
& hedging

-7.4

EBIT        
Q1’11

-35.2

Source: Vueling. *Cost savings ex-fuel

improvement

o The increase in fuel 

costs and inflation 

negatively impacted 

the Q1’12 EBIT

o Q1’12 EBIT 

improved by €8.4m 

(+24%) compared 

to Q1’11



277.9

+31.3

246.5

Vueling benefits from a solid cash position 
and a strong balance sheet

BALANCE
SHEET

40%40%

Balance Sheet
December 31st 2011

EquityNon-current 

∑ €600m

Balance Sheet
March 31st 2012

Net cash (€m)

36% 32%

∑ €682m

EquityNon-current 
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March
2012

December
2011

40%

41%

7%

23%

30%
19%

40%
Equity

Short term
liabilities

Non-current 
assets

Current 
assets

Cash & 
equivalents

Long term 
liabilities

Forward
Booking

Source: Vueling

36%

28%

32%

41%

22%

17%

23%

Equity

Short term
liabilities

Non-current 
assets

Current 
assets

Cash & 
equivalents

Long term 
liabilities

Forward
Booking



+246.5 -23.6

+277.9+0.8

+31.3

+40.7 -1.4

Vueling kept generating a positive cash flow

CASH 
FLOW

Impact of key factors on Cash Flow (€m)

� The positive working 

capital contributed 

to increase net cash 

by €40.7m

� Q1’12 CAPEX was 

limited to €1.4m
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+246.5

+13.4

Depreciation 
and 

amortisation

+1.5

Profit 
before tax

-23.6

Q1’12 
Net cash

Other**Q4’11 
Net cash

Other 
non-cash 
items*

CapexWorking 
capital

Source: Vueling. *Other non-cash items: Expense provisions, accruals and other. **Other includes fleet-related deposits and guarantees.

limited to €1.4m



Business
Review

C 1. Key Goals
2. Growth
3. Transfer Passengers
4. Summer Season

5. Business Passengers
6.

19

6. Alliances
7. Operating performance

8. Cost control
9. Passenger taxes



Key goals: The targets for the first quarter of 
2012 have been reached

KEY GOALS
2012

o +(20-25)% seats

o Increased network 

connectivity 

o €14.2m savings target

Growth: 

Taking advantage of new

growth opportunities

Cost reduction: 

1.

2.

Goals Full Year Targets Status for Q1’12

o Q1’12 was in line with 

growth guidance:+11.7% 

seats and +24% pax.

o Transfer passengers x2

o €1.8m savings realized in 

the first quarter
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o €14.2m savings target

o Maintain CASK ex-fuel

o New Skies, more 

business pax, offline 

channels

o 2 to 4 new agreements

Cost reduction: 

Cost reduction program

Revenues: 

New initiatives for revenue

optimization

New airline agreements: 

More interline agreements

with other carriers

2.

3.

4.

the first quarter

o On track to achieve cost 

savings

o Introduction of new services 

for business passengers

o Interline agreement reached 

with British Airways

o More agreements under way



Strong traffic performance in domestic and 
international markets

+24%

2,567

199

GROWTH

� Vueling increased 

passengers by 

+24% in Q1’12 

compared to Q1’11

� Industry 

consolidation 

54

59

55

45

Passengers (‘000) Average available aircraft

21

Q1’12Inter-
national

Domestic

299

Q1’11

2,069

consolidation 

improved passenger 

traffic

Source: Vueling.  Q1 average available fleet excludes 2 aircraft in ACMI for another airline

Q4’12Q3’12Q2’12Q1’12



>2x

20114
188

56

Transfer passengers FY2011 (‘000 pax)

Vueling-Vueling transfer passengers doubled in 
Q1’12, with the most growth in Barcelona 

TRANSFER
PAX

� Vueling doubled the 

total number of 

transfer passengers 

in Q1’12 compared 

to Q1’11

� The Madrid 

22

Transfer 
pax Q1’11

89

Transfer 
pax Q1’12

Vueling-
Other Airlines

Vueling-
Vueling

� The Madrid 

operation ended on 

March 31s

� Vueling to other 

airlines connections 

continue in 

Barcelona airport

Source: Vueling



Vueling will operate 53 new routes in the 
summer 2012, totaling 157 routes

SUMMER
SEASON

� Vueling will continue 

to grow in the 

Summer of 2012 and 

will open 53 new 

routes

� For the Summer 

Summer
Growth

+39%
Scandinavia

+100%
(3.8%) Russia & 

Poland

+65%
(0.7%)Austria & 

Netherlands
& Germany

UK

+46%
(1.3%)

Vueling seats growth for Summer 2012* 
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� For the Summer 

2012, Vueling will 

increase its average 

fleet to 59 aircraft

� International 

expansion in new 

markets (UK, 

Germany and 

Scandinavia)

Domestic

+38% 
(70.1%)

(0.7%)Austria & 
Switzerland

+46%
(1.3%)

+45%
(5.1%)

Czech Rep. 
& Croatia

+24%
(0.4%)

France

+44%
(10.3%)

Italy

+22%
(4.6%)

Market

YoY growth
(% of total 

growth)

Other

+40%
(2.4%)

*Does not include the Madrid operation, including this effect total growth is +25% in seats



� Free newspapers

Vueling will continue improving business 
passenger services

BUSINESS
PAX

On ground On air

� New services for 

business passengers: 

access to VIP 

lounges, free 

newspapers on 

board, fast track

� New lounge product

24

� The new services 

facilitate access to 

higher yield 

passengers and 

provide an additional 

source of revenues

� These additional 

services will be added 

without affecting our 

cost base

� Additional seat 
comfort DUO class



ALLIANCES

New interline agreement reached with British
Airways and more agreements are expected for 2012

London 
Heathrow

74 Vueling destinations
in Barcelona

o Vueling and British 

Airways have reached an 

interline agreement

o Vueling flights to London 

Heathrow will connect 

with all destinations 

107 British Airways 
destinations in Heathrow

USA
Europe

Asia

UK

London 
Heathrow

USA
Europe

Asia

UK

Connections in London 
Heathrow hub

Connections in Barcelona hub

25

Source: Vueling

La Coruña

Vigo
Bilbao

Barcelona

with all destinations 

offered by BA in that 

airport

o BA flights to Barcelona will 

connect with all Vueling 

destinations in Barcelona 

El Prat

o Other connecting points 

are under consideration

Barcelona



EXCELLENT
EXECUTION

Vueling continues delivering high punctuality 
and passenger recommendation levels

o For the last 12 

months, OTP was 

86%

o In Q1’12, OTP 

increased by +2pp 

to 92% over 
94%

96%

2012

2011
92.1%92.8%

On Time Performance (%) Recommendation level (%)
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to 92% over 

previous year

o Recommendation 

level was at 92% in 

Q1’12

o The IOSA audit was 

successfully comple-

ted, certification 

expected by June 

2012

(1) Source: Market surveys conducted by independent third parties.

Feb

88%

91%

86%

Jan

84%
Mar

90%
92%

90%

94%

Q1’12Q1’11



Vueling will further reduce structural cost 
by €14.7m in 2012

Cost savings initiatives for 2012 (€ ‘000)

COST
CONTROL

o For 2012, there are 

cost saving 

initiatives that will 

achieve further cost 

reductions of 

€14.7m
100%

14,654

3,230

1,816

RealizedSavings target
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Source: Vueling

o Continued focus on 

enterprise agility 

and lean 

management 

organization 

processes

FY 2012    
Target

11%

Forecast 
Q3’12

4,850

Realized    
Q1’12

Forecast 
Q2’12

4,758

Forecast 
Q4’12



AENA plans to significantly increase passenger 
airport taxes in 2012

Proposed AENA passenger airport taxes increase (1)

PASSENGER
TAXES

o AENA plans a 

significant increase 

in passenger airport 

taxes for 2012

o The proposed 

changes may come 

into effect by 

June’12

+8.9+86%

+10.4+91%

+1.9+24%

Increase(2) €/pax

Barcelona

Madrid

Other AENA
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June’12

o Passenger taxes 

have no effect on 

our cost base, but 

are likely to have a 

negative impact on 

demand

+1.9+24%

+4.5+50%

Other AENA
Airports (3)

TOTAL 
AENA airports

(1) Airport passenger taxes include: departure, PMR, security and factor F. (2) Average for departures from AENA airports to European Economic Area and other
(3) Includes AENA airports groups II, III, IV and V. (4) Annualized estimate of passenger airport tax increase in Vueling routes departing from AENA airports

+70% +6.0

Proposed AENA passenger tax increases on Vueling network

Source: Draft 2012 Budget presented by the Spanish Government

12 month 
pro-forma(4)

Increase(2) €/pax



D.
Outlook Outlook 2012
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o Continued weak 

Spanish 

domestic 

demand

o Long term 

sustained high 

fuel prices

o

Risks Outlook

oExpected FY2012 annual growth 

of +(20-25)% in seats

oDemand could be affected by 

higher airport taxes

oEx-fuel CASK similar to 2011 at 

comparable stage length

oNew agreements with other 

o Improved 

leadership and 

market share 

position in 

Barcelona

o Additional 

industry 

consolidation

Opportunities

30

o Significant 

passenger tax 

increases at 

AENA airports

oNew agreements with other 

airlines and increased focus on 

business passengers

consolidation

o Certain European 

markets continue 

to grow



This document is of a purely informative nature and does not constitute an offer or a solicitation of an offer to
sell, exchange or buy securities.

This document contains forward-looking statements. All statements other than statements of historical fact
included herein, including, without limitation, those regarding our financial position, business strategy,
management plans and objectives for future operations are forward-looking statements. Any such forward-
looking statements are subject to risk and uncertainty and thus could differ materially from actual results.

Some of these risks include, amongst others, ongoing competitive pressure in the sector, exchange rates,
interest rates, economic, political, regulatory and trade conditions in the relevant markets that Vueling

Disclaimer

DISCLAIMER

31

Vueling Airlines, 10th of May 2012

interest rates, economic, political, regulatory and trade conditions in the relevant markets that Vueling
operates in.

The risks and uncertainties that could affect the forward-looking statements are difficult to predict. The
company assumes no obligation to publicly revise or update its forward-looking statements in the case of
unexpected changes, events or circumstances that could affect them, except as required by the applicable
law or by the appropriate regulatory authority. Due to such uncertainties and risks, we caution readers not to
place undue reliance on these forward-looking statements.

For a discussion of these and other factors that may affect forward looking statements and Vueling’s
business, financial conditions and results of operations, see the documents and information communicated by
the company to the Comisión Nacional del Mercado de Valores (the Spanish Securities Commission).

The contents of this disclaimer should be taken into account by all persons or entities.



Vueling Cities Summer 2012 Estocolmo

StavangerStavanger

EdinburghEdinburgh

AalborgAalborg

StockholmStockholm

CopenhaguenCopenhaguen

Saint PetersburgSaint Petersburg

MoscowMoscow
HamburgHamburgGroningenGroningen

AmsterdamAmsterdam

LondonLondon

CardiffCardiff

SouthamptonSouthampton

BerlinBerlin

BrusselsBrussels

LilleLille

ParisParis

BrestBrest

NantesNantes

PragaPragaNurembergNuremberg

StrasbourgStrasbourg

ViennaViennaMunichMunich
ZurichZurich

LyonLyon
BucharestBucharest

VeniceVenice

BordeauxBordeaux

A CoruñaA Coruña

VigoVigo

AsturiasAsturias

SantanderSantander

San
Sebastian

San
SebastianBilbaoBilbao

LourdesLourdes

SantiagoSantiago

ToulouseToulouse

BucharestBucharest

MadridMadrid

LisbonLisbon

SevilleSeville

AlmeriaAlmeria

GranadaGranada

MalagaMalaga

IbizaIbiza

AlicanteAlicante

ValenciaValencia

MarrakechMarrakech

LanzaroteLanzaroteTenerifeTenerife

Gran
Canaria

MenorcaMenorca

MallorcaMallorca

MarseilleMarseille

NiceNice

GenoaGenoa

MilanMilan

ZagrebZagreb

VeronaVerona

FlorenceFlorencePisaPisa

SplitSplit

DubrovnikDubrovnik

RomeRome

NaplesNaples

PalermoPalermo

MaltaMalta

AthensAthens

MykonosMykonos

SantoriniSantorini

CreteCrete

Tel AvivTel Aviv

BarcelonaBarcelona
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Vueling Airlines SA
Parque de Negocios Mas Blau II
Pl. del Pla de l’Estany, 5
08820 El Prat de Llobregat
Barcelona � Spain

Investor Relations
e-mail: investors@vueling.com
Phone: +34 93 378 77 16
Internet: investors.vueling.com



 
 

  
  

1 
 R

e
s
u

lta
d

o
s
 p

rim
e
r trim

e
s
tre

 2
0

1
2

 

V
u

e
lin

g
 m

e
jo

ra
 u

n
 2

9
%

 e
l re

s
u

lta
d

o
 d

e
l p

rim
e
r 

trim
e
s
tre

, o
b

te
n

ie
n

d
o

 u
n

 re
s
u

lta
d

o
 n

e
to

 d
e
 -1

6
,5

 
m

illo
n

e
s
 d

e
 e

u
ro

s
 

 L
a
 c

o
m

p
a
ñ

ía
 a

u
m

e
n

tó
 s

u
s
 in

g
re

s
o

s
 u

n
 3

2
,5

%
 re

s
p

e
c
to

 a
l p

rim
e
r 

trim
e
s
tre

 d
e
l a

ñ
o

 a
n

te
rio

r, tra
n

s
p

o
rta

n
d

o
 u

n
 2

4
%

 m
á
s
 d

e
 p

a
s
a
je

ro
s
 

 H
e
c
h

o
s
 d

e
s
ta

c
a
b

le
s
 

 V
u

e
lin

g
 h

a
 a

lc
a
n

z
a
d

o
 u

n
 re

s
u

lta
d

o
 n

e
to

 d
e
 -1

6
,5

 m
illo

n
e
s
 d

e
 e

u
ro

s
 e
n
 e
l p

rim
e
r 

trim
e
s
tre

 d
e
 2
0
1
2
, lo

 q
u
e
 s
u
p
o
n
e
 u
n
a
 m

e
jo
ra
 d
e
l 2

8
,7
%
 re

s
p
e
c
to
 a
l m

is
m
o
 p
e
rio

d
o
 d
e
l 

a
ñ
o
 a
n
te
rio

r. E
l re

s
u
lta

d
o
 o
p
e
ra
tiv

o
 (E

B
IT
) h

a
 s
id
o
 d
e
 -2

6
,8
 m

illo
n
e
s
 d
e
 e
u
ro
s
, lo

 q
u
e
 h
a
 

s
u
p
u
e
s
to
 u
n
a
 m

e
jo
ra
 d
e
 u
n
 2
3
,9
%
 re

s
p
e
c
to
 a
l a

ñ
o
 a
n
te
rio

r. 
  L
a
 
c
o

m
p

a
ñ

ía
 
h

a
 
a
u

m
e
n

ta
d

o
 
e
l 

n
ú

m
e
ro

 
d

e
 
p

a
s
a
je

ro
s
 
tra

n
s
p

o
rta

d
o

s
 
u

n
 
2

4
,1

%
 

re
s
p

e
c
to

 
a
l 

p
rim

e
r 

trim
e
s
tre

 
d

e
l 

a
ñ

o
 
a
n

te
rio

r. 
A
s
í, 

d
e
 
e
n
e
ro
 
a
 
m
a
rz
o
 
V
u
e
lin
g
 
h
a
 

tra
n
s
p
o
rta

d
o
 2
,6
 m

illo
n
e
s
 d
e
 p
a
s
a
je
ro
s
 y
 h
a
 m

e
jo
ra
d
o
 d
e
 fo

rm
a
 s
ig
n
ific

a
tiv

a
 e
l fa

c
to
r d

e
 

o
c
u
p
a
c
ió
n
 
d
e
 
lo
s
 
v
u
e
lo
s
 
h
a
s
ta
 
a
lc
a
n
z
a
r 
u
n
 
7
6
,4
%
, 
7
,3
p
p
 
s
u
p
e
rio

r 
re
s
p
e
c
to
 
a
l 
m
is
m
o
 

p
e
rio

d
o
 d
e
l a

ñ
o
 a
n
te
rio

r. E
s
te
 b
u
e
n
 c
o
m
p
o
rta

m
ie
n
to
 d
e
l trá

fic
o
 s
e
 h
a
 v
is
to
 fa

v
o
re
c
id
o
 p
o
r 

la
 c
o
n
s
o
lid
a
ció

n
 q
u
e
 s
e
 h
a
 p
ro
d
u
c
id
o
 e
n
 lo

s
 p
rin

c
ip
a
le
s
 m

e
rc
a
d
o
s
 o
p
e
ra
d
o
s
 p
o
r V

u
e
lin
g
. 

 L
a
 c

ifra
 to

ta
l d

e
 in

g
re

s
o

s
 a

lc
a
n

z
a
d

a
 p

o
r V

u
e
lin

g
 h

a
 a

u
m

e
n

ta
d

o
 u

n
 3

2
,5

%
, h

a
s
ta
 

lo
s
 1
6
8
,5

 m
illo

n
e
s
 d
e
 e
u
ro
s
. E

s
te
 a
u
m
e
n
to
 d
e
 in

g
re
s
o
s
 s
e
 p
ro
d
u
jo
 g
ra
c
ia
s
 a
 la

 m
e
jo
ra
 d
e
l 

in
g
re
s
o
 u
n
ita

rio
 s
u
m
a
d
o
 a
 la

 m
a
y
o
r c

a
p
a
c
id
a
d
 o
p
e
ra
d
a
 (+

1
0
,6
%
 d
e
 A
K
O
s
). A

s
í, e

l in
g
re
s
o
 

p
o
r a

s
ie
n
to
 k
iló
m
e
tro

 o
fe
rta

d
o
 (A

K
O
) h

a
 a
u
m
e
n
ta
d
o
 u
n
 1
8
,8
%
 re

s
p
e
c
to
 a
l a

ñ
o
 a
n
te
rio

r, 
s
itu

á
n
d
o
s
e
 e
n
 5
,7
0
c
€
.  

 L
o

s
 
c
o

s
te

s
 
d

e
 
c
o

m
b

u
s
tib

le
 
s
e
 
h

a
n

 
in

c
re

m
e
n

ta
d

o
 
u

n
 
3

8
%

 
a
 
c
a
u

s
a
 
d

e
l 

m
a
y
o

r 
v
o

lu
m

e
n

 d
e
 a

c
tiv

id
a
d

  y
 a

l in
c
re

m
e
n

to
 d

e
l p

re
c
io

 d
e
l p

e
tró

le
o

 (
+

1
3

%
)
. E

l p
re
c
io
 

d
e
l b

a
rril d

e
 B
re
n
t h

a
 a
lc
a
n
z
a
d
o
 u
n
 p
re
c
io
 m

e
d
io
 d
e
 1
1
9
,8
 d
ó
la
re
s
 p
o
r b

a
rril, u

n
 1
3
,0
%
 

m
á
s
 q
u
e
 d
u
ra
n
te
 e
l m

is
m
o
 p
e
rio

d
o
 d
e
l a

ñ
o
 a
n
te
rio

r, c
u
a
n
d
o
 e
l p

re
c
io
 m

e
d
io
 fu

e
 d
e
 1
0
6
,0
 

d
ó
la
re
s
 p
o
r b

a
rril. A

 p
e
s
a
r d

e
 q
u
e
 la

 p
o
lític

a
 d
e
 co

b
e
rtu

ra
s
 d
e
 la

 c
o
m
p
a
ñ
ía
 h
a
 p
e
rm

itid
o
 

re
d
u
c
ir e

s
te
 in

c
re
m
e
n
to
 d
e
 lo

s
 c
o
s
te
s
 d
e
 c
o
m
b
u
s
tib

le
, e

l c
o
s
te
 u
n
ita

rio
 d
e
 fu

e
l p

o
r a

s
ie
n
to
 

k
iló
m
e
tro

 o
fe
rta

d
o
 (A

K
O
) h

a
 s
u
b
id
o
 u
n
 2
2
%
 re

s
p
e
c
to
 a
l p

rim
e
r trim

e
s
tre

 d
e
l a

ñ
o
 a
n
te
rio

r. 
E
n
 
c
u
a
n
to
 
a
l 
re
s
to
 
d
e
 
c
o
s
te
s
, 
h
a
n
 
c
re
c
id
o
 
e
n
 
lín
e
a
 
c
o
n
 
e
l 
in
c
re
m
e
n
to
 
d
e
 
a
c
tiv

id
a
d
 
d
e
 

m
a
n
e
ra
 q
u
e
 e
l c
o
s
te
 u
n
ita

rio
 p
o
r a

s
ie
n
to
 k
iló
m
e
tro

 o
fe
rta

d
o
 e
x
c
lu
y
e
n
d
o
 e
l fu

e
l s
e
 s
itú

a
 e
n
 

4
,7
0
c
€
, u

n
 3
%
 m

á
s
 q
u
e
 e
n
 e
l p

rim
e
r trim

e
s
tre

 d
e
 2
0
1
1
. 

 V
u

e
lin

g
 h

a
 re

fo
rz

a
d

o
 s

u
 s

ó
lid

a
 e

s
tru

c
tu

ra
 fin

a
n

c
ie

ra
 y
 h
a
 a
u
m
e
n
ta
d
o
 la

 c
a
ja
 n
e
ta
 

h
a
s
ta
 2
7
7
,9
 m

illo
n
e
s
 d
e
 e
u
ro
s
 a
 3
1
 d
e
 m

a
rz
o
 d
e
 2
0
1
2
, 3

1
,3
 m

illo
n
e
s
 m

á
s
 q
u
e
 a
 3
1
 d
e
 

d
icie

m
b
re
 2
0
1
1
. A

s
í, la

 c
o
m
p
a
ñ
ía
 s
ig
u
e
 c
o
n
ta
n
d
o
 c
o
n
 u
n
 s
ó
lid
o
 b
a
la
n
c
e
 y
 s
in
 

e
n
d
e
u
d
a
m
ie
n
to
 fin

a
n
c
ie
ro
. 

          
 



 
 

  
  

2 
 T

a
b

la
 re

s
u

m
e
n

 d
e
 re

s
u

lta
d

o
s
 

  
P

rim
e
r trim

e
s
tre

 

  
2

0
1

2
 

2
0

1
1

 
v
a
r%

 
  

A
K
O
s
 (m

illo
n
e
s
) 

2
.9
3
4
 

2
.6
5
2
 

1
0
,6
%
 

  

In
g
re
s
o
s
 to

ta
le
s
 (m

ile
s
 d
e
 e
u
ro
s
) 

1
6
8
.4
7
5
 

1
2
7
.1
5
2
 

3
2
,5
%
 

  

G
a
s
to
s
 to

ta
le
s
 (m

ile
s
 d
e
 e
u
ro
s
) 

1
9
5
.2
6
2
 

1
6
2
.3
6
4
 

2
0
,3
%
 

  

F
u
e
l (m

ile
s
 d
e
 e
u
ro
s
) 

5
7
.2
4
2
 

4
1
.3
5
6
 

3
8
,4
%
 

  

E
B
IT
D
A
R
 (m

ile
s
 d
e
 e
u
ro
s
) 

-1
.3
1
4
 

-1
0
.5
5
2
 

8
7
,6
%
 

  

E
B
IT
 (m

ile
s
 d
e
 e
u
ro
s
) 

-2
6
.7
8
7
 

-3
5
.2
1
2
 

-2
3
,9
%
 

  

E
B
T
 (m

ile
s
 d
e
 e
u
ro
s
) 

-2
3
.6
0
2
 

-3
3
.1
0
2
 

-2
8
,7
%
 

  

R
e
s
u
lta

d
o
 n
e
to
 (m

ile
s
 d
e
 e
u
ro
s
) 

-1
6
.5
2
1
 

-2
3
.1
7
1
 

-2
8
,7
%
 

  

 S
e
g
ú
n
 n
o
rm

a
s
 co

n
ta
b
le
s d

e
 a
p
lic
a
c
ió
n
 e
n
 E
s
p
a
ñ
a
. N

o
 a
u
d
ita

d
o
 

   S
itu

a
c
ió

n
 d

e
l m

e
rc

a
d

o
 

 E
l m

e
rc

a
d

o
 e

s
p

a
ñ

o
l
1 h

a
 d

e
c
re

c
id

o
 u

n
 3

,9
%

 e
n
 n
ú
m
e
ro
 d
e
 p
a
s
a
je
ro
s
 re

s
p
e
c
to
 a
l a

ñ
o
 

a
n
te
rio

r d
u
ra
n
te
 e
l p

rim
e
r trim

e
s
tre

 d
e
 2
0
1
2
. E

s
ta
 c
o
n
tra

c
c
ió
n
 h
a
 s
id
o
 m

á
s
 s
ig
n
ific

a
tiv

a
 e
n
 

e
l 
m
e
rc
a
d
o
 
E
s
p
a
ñ
a
-E
s
p
a
ñ
a
 
q
u
e
 
h
a
 
d
e
c
re
c
id
o
 
u
n
 
1
2
%
. 
E
l 
m
e
rc
a
d
o
 
E
s
p
a
ñ
a
-E
u
ro
p
a
 
h
a
 

e
x
p
e
rim

e
n
ta
d
o
 u
n
 d
e
s
c
e
n
s
o
 m

e
n
o
r, u

n
 0
,5
%
 e
n
 n
ú
m
e
ro
 d
e
 p
a
s
a
je
ro
s
. E

s
ta
 c
o
n
tra

c
c
ió
n
 s
e
 

d
e
b
e
 ta

n
to
 a
 la

 c
o
n
s
o
lid
a
c
ió
n
 q
u
e
 s
e
 h
a
 p
ro
d
u
c
id
o
 e
n
 e
l m

e
rc
a
d
o
, c

o
m
o
 a
 la

s
 d
ife
re
n
te
s
 

h
u
e
lg
a
s
 q
u
e
 s
e
 h
a
n
 p
ro
d
u
c
id
o
 d
u
ra
n
te
 e
s
te
 trim

e
s
tre

. 
 E
n
 e
s
te
 p
rim

e
r trim

e
s
tre

 d
e
 2
0
1
2
 h
a
 c
o
n
tin

u
a
d
o
 e

l a
u

m
e
n

to
 d

e
l p

re
c
io

 d
e
l p

e
tró

le
o

 
c
o
n
 re

s
p
e
c
to
 a
l m

is
m
o
 p
e
rio

d
o
 d
e
l a

ñ
o
 p
a
s
a
d
o
. E

l p
re
c
io
 d
e
l b

a
rril d

e
 B
re
n
t h

a
 a
lc
a
n
z
a
d
o
 

u
n
 p
re
c
io
 m

e
d
io
 d
e
 1
1
9
,8
 d
ó
la
re
s
 p
o
r b

a
rril, u

n
 1
3
%
 m

á
s
 q
u
e
 e
n
 e
l p

rim
e
r trim

e
s
tre

 d
e
 

2
0
1
1
, c

u
a
n
d
o
 e
l p

re
c
io
 m

e
d
io
 a
s
c
e
n
d
ió
 a
 1
0
6
,0
 d
ó
la
re
s
 p
o
r b

a
rril. E

n
 e
s
te
 m

is
m
o
 p
e
rio

d
o
 

e
l d

ó
la
r s

e
 h
a
 d
e
p
re
c
ia
d
o
 u
n
 4
,2
%
 c
o
n
 re

s
p
e
c
to
 a
l e

u
ro
, p

a
s
a
n
d
o
 d
e
 u
n
 c
a
m
b
io
 m

e
d
io
 d
e
 

1
,3
7
 d
ó
la
re
s
 p
o
r e

u
ro
 e
n
 2
0
1
1
 a
 1
,3
1
 e
n
 e
l p

rim
e
r trim

e
s
tre

 d
e
 2
0
1
2
.   

   E
v
o

lu
c
ió

n
 d

e
 trá

fic
o
 

 V
u
e
lin
g
 
h
a
 
a
u
m
e
n
ta
d
o
 
d
e
 
fo
rm

a
 
s
ig
n
ific

a
tiv

a
 
s
u
s
 
c
ifra

s
 
d
e
 
trá

fic
o
 
d
u
ra
n
te
 
e
s
te
 
p
rim

e
r 

trim
e
s
tre

 d
e
l a

ñ
o
, a

p
ro
v
e
c
h
a
n
d
o
 la

 c
o
n
s
o
lid
a
ció

n
 d
e
 lo

s
 m

e
rc
a
d
o
s
 e
n
 lo

s
 q
u
e
 o
p
e
ra
. 

 A
s
í, 

la
 
c
o

m
p

a
ñ

ía
 
h

a
 
tra

n
s
p

o
rta

d
o

 
2

.5
6

7
.9

1
5

 
p

a
s
a
je

ro
s
, 

u
n

 
2

4
%

 
m

á
s
 
q

u
e
 
e
n

 
e
l 

p
rim

e
r trim

e
s
tre

 d
e
l a

ñ
o

 a
n

te
rio

r. E
s
te
 c
re
c
im

ie
n
to
 h
a
 s
id
o
 p
o
s
ib
le
 p
o
r e

l a
u
m
e
n
to
 d
e
l 

fa
c
to
r d

e
 o
c
u
p
a
c
ió
n
 ju

n
to
 c
o
n
 e
l in

c
re
m
e
n
to
 d
e
 la

 a
c
tiv

id
a
d
. A

s
í, e

l fa
c
to
r d

e
 o
c
u
p
a
c
ió
n
 h
a
 

a
u
m
e
n
ta
d
o
 e
n
 7
,3
 p
u
n
to
s
 p
o
rc
e
n
tu
a
le
s
 re

s
p
e
c
to
 a
l m

is
m
o
 p
e
rio

d
o
 d
e
l a

ñ
o
 a
n
te
rio

r, h
a
s
ta
 

a
lc
a
n
z
a
r u

n
 7
6
,4
%
. E

l a
u
m
e
n
to
 d
e
 la

 a
c
tiv

id
a
d
 s
e
 re

fle
ja
 e
n
 e
l a

u
m
e
n
to
 d
e
l (+

1
2
,2
%
) e

n
 

e
l n

ú
m
e
ro
 d
e
 v
u
e
lo
s
 y
 d
e
l 1

0
,6
%
 e
n
 e
l n

ú
m
e
ro
 d
e
 a
s
ie
n
to
s
 p
o
r k

iló
m
e
tro

 o
fe
rta

d
o
 (A

K
O
). 

  A
d

e
m

á
s
 V

u
e
lin

g
 h

a
 c

o
n

tin
u

a
n

d
o

 s
u

 o
fe

rta
 d

e
 v

u
e
lo

s
 d

e
 c

o
n

e
x

ió
n
 e
n
 e
l a

e
ro
p
u
e
rto

 
d
e
 B
a
rc
e
lo
n
a
. A

d
icio

n
a
lm

e
n
te
, V

u
e
lin
g
  h

a
 re

a
liz
a
d
o
 c
o
n
e
x
io
n
e
s
 p
a
ra
 v
u
e
lo
s
 d
e
 Ib

e
ria

 e
n
 

e
l 
a
e
ro
p
u
e
rto

 
d
e
 
M
a
d
rid

 
B
a
ra
ja
s
. 
A
s
í, 

la
 
c
o
m
p
a
ñ
ía
 
h
a
 
tra

n
s
p
o
rta

n
d
o
 
m
á
s
 
d
e
 
2
0
0
.0
0
0
 

                                                 
1 In

c
lu
y
e
 e
l m

e
rc
a
d
o
 E
s
p
a
ñ
a
-E
s
p
a
ñ
a
 y
 e
l m

e
rc
a
d
o
 E
s
p
a
ñ
a
-E
u
ro
p
a
. F

u
e
n
te
 A
E
N
A
. 



 
 

  
  

3 
 p
a
s
a
je
ro
s
 
d
e
 
c
o
n
e
x
ió
n
 
d
u
ra
n
te
 
e
l 
p
rim

e
r 
trim

e
s
tre

 
d
e
 
2
0
1
2
, 
e
l 
d
o
b
le
 
q
u
e
 
e
n
 
e
l 
m
is
m
o
 

p
e
rio

d
o
 d
e
l a

ñ
o
 a
n
te
rio

r.  
 L
a
s
 p
rin

c
ip
a
le
s
 m

a
g
n
itu

d
e
s
 d
e
 trá

fic
o
 h
a
n
 s
id
o
 la

s
 s
ig
u
ie
n
te
s
: 

 

  
P

rim
e
r trim

e
s
tre

 

 
2

0
1

2
 

2
0

1
1

 
v
a
r%

 

A
s
ie
n
to
s
 v
o
la
d
o
s
 (m

ile
s
) 

3
.3
9
0
 

3
.0
3
4
 

1
1
,7
%
 

P
a
s
a
je
ro
s
 (m

ile
s
) 

2
.5
6
7
 

2
.0
6
9
 

2
4
,1
%
 

N
º
 d
e
 d
e
s
p
e
g
u
e
s 

1
8
.9
1
4
 

1
6
.8
6
0
 

1
2
,2
%
 

A
v
io
n
e
s
 m

e
d
io
s
 o
p
e
ra
d
o
s 

4
5
 

3
6
 

2
4
,8
%
 

N
iv
e
l d

e
 o
c
u
p
a
c
ió
n
 

7
6
,4
%
 

6
9
,1
%
 

7
,3
p
p
 

 N
ú

m
. a

v
io

n
e
s
 A
v
io
n
e
s
 m

e
d
io
s
 d
is
p
o
n
ib
le
s
 d
u
ra
n
te
 e
l p

e
rio

d
o
 

N
iv

e
l d

e
 o

c
u

p
a
c
ió

n
 P
K
T
/A
K
O
 

   I
n

g
re

s
o

s
 

 V
u

e
lin

g
 h

a
 a

lc
a
n

z
a
d

o
 u

n
a
 c

ifra
 to

ta
l d

e
 in

g
re

s
o

s
 d

e
 1

6
8

,5
 m

illo
n

e
s
 d

e
 e

u
ro

s
 e

n
 e

l 
p

rim
e
r trim

e
s
tre

 d
e
 2

0
1

2
. E

s
ta
 c
ifra

 s
u
p
o
n
e
 u
n
 a
u
m
e
n
to
 d
e
l 3

2
,5
%
 re

s
p
e
c
to
 a
l m

is
m
o
 

p
e
rio

d
o
 d
e
l a

ñ
o
 a
n
te
rio

r. E
s
te
 a
u
m
e
n
to
 d
e
 in

g
re
s
o
s
 s
e
 d
e
b
e
 ta

n
to
 a
 la

 m
e
jo
ra
 d
e
l in

g
re
s
o
 

u
n
ita

rio
 c
o
m
o
 a
l a

u
m
e
n
to
 d
e
 a
c
tiv

id
a
d
 q
u
e
 s
e
 h
a
 p
ro
d
u
c
id
o
 e
n
 e
l p

rim
e
r trim

e
s
tre

 d
e
l a

ñ
o
. 

 E
l in

g
re

s
o

 u
n

ita
rio

 p
o

r a
s
ie

n
to

 k
iló

m
e
tro

 o
fe

rta
d

o
 s

e
 h

a
 in

c
re

m
e
n

ta
d

o
 u

n
 1

8
,8

%
 

d
u

ra
n

te
 e

l p
rim

e
r trim

e
s
tre

 d
e
 2

0
1

2
. E

s
ta
 m

e
jo
ra
 s
e
 h
a
 p
ro
d
u
c
id
o
 p
o
r e

l a
u
m
e
n
to
 e
n
 

7
,3

p
p
 
d
e
l 
fa
c
to
r 
d
e
 
o
c
u
p
a
c
ió
n
, 
y
 
d
e
l 
5
,9
%
 
e
n
 
e
l 
in
g
re
s
o
 
m
e
d
io
 
p
o
r 
p
a
s
a
je
ro
. 
L
a
 

c
o
n
s
o
lid
a
c
ió
n
 p
ro
d
u
c
id
a
 d
u
ra
n
te
 e
s
te
 trim

e
s
tre

 e
n
 lo

s
 m

e
rc
a
d
o
s
 o
p
e
ra
d
o
s
 p
o
r V

u
e
lin
g
 h
a
 

c
o
n
trib

u
id
o
 a
 e
s
te
 b
u
e
n
 c
o
m
p
o
rta

m
ie
n
to
 d
e
l in

g
re
s
o
 u
n
ita

rio
.  

 E
n
 
c
u
a
n
to
 
a
 
la
 
a
c
tiv

id
a
d
, 

la
 
c
o

m
p

a
ñ

ía
 
h

a
 
in

c
re

m
e
n

ta
d

o
 
e
n

 
1

0
,6

%
 
e
l 

n
ú

m
e
ro

 
d

e
 

a
s
ie

n
to

s
 k

iló
m

e
tro

 o
fe

rta
d

o
s
 (

A
K

O
)
.  

  C
o

s
te

s
 

 L
o
s
 c
o
s
te
s
 to

ta
le
s
 s
e
 h
a
n
 in

c
re
m
e
n
ta
d
o
 u
n
 2
0
,3
%
 re

sp
e
c
to
 a
l p

rim
e
r trim

e
s
tre

 d
e
 2
0
1
1
. E

l 
p

rin
c
ip

a
l 

in
c
re

m
e
n

to
 

s
e
 

h
a
 

p
ro

d
u

c
id

o
 

e
n

 
e
l 

g
a
s
to

 
d

e
 

c
o

m
b

u
s
tib

le
, 

q
u

e
 

s
e
 

in
c
re

m
e
n

ta
 

e
n

 
u

n
 

3
8

,4
%

. 
E
l 
re
s
to
 
d
e
 
c
o
s
te
s
 
(e
x
-fu

e
l) 

a
u
m
e
n
ta
 
u
n
 
1
4
,1
%
, 
c
o
m
o
 

c
o
n
s
e
c
u
e
n
c
ia
 
d
e
l 
a
u
m
e
n
to
 
d
e
 
a
c
tiv

id
a
d
 
e
x
p
e
rim

e
n
ta
d
o
 
p
o
r 
la
 
c
o
m
p
a
ñ
ía
 
(+

1
2
,2
%
 
d
e
 

v
u
e
lo
s
). 

 E
l 
a
u
m
e
n
to
 
d
e
l 
p
re
c
io
 
d
e
l 
fu
e
l 
h
a
 
sid

o
 
m
u
y
 
s
ig
n
ific

a
tiv

o
 
d
u
ra
n
te
 
e
l 
p
rim

e
r 
trim

e
s
tre

 
d
e
 

2
0
1
2
. 
A
s
í, 
e
l 
p
re
c
io
 
m
e
d
io
 
d
e
l 
je
t 
fu
e
l 
e
n
 
lo
s
 
tre

s 
p
rim

e
ro
s
 
m
e
s
e
s
 
d
e
 
2
0
1
2
 
h
a
 
s
id
o
 
d
e
 

1
.0
6
4
$
/T
m
, 
m
ie
n
tra

s
 
q
u
e
 
e
n
 
e
l 
m
is
m
o
 
p
e
rio

d
o
 
d
e
 
2
0
1
1
 
fu
e
 
d
e
 
9
7
4
$
/T
m
, 
lo
 
q
u
e
 

re
p
re
s
e
n
ta
 u
n
 in

c
re
m
e
n
to
 d
e
l 9

,3
%
. E

s
te
 a
u
m
e
n
to
  h

a
 te

n
id
o
 u
n
 e
fe
c
to
  im

p
o
rta

n
te
 e
n
 la

 
b
a
s
e
 
d
e
 
c
o
s
te
s
 
d
e
 
V
u
e
lin
g
 
a
 
p
e
s
a
r 
d
e
 
q
u
e
 
la
 
p
o
lítica

 
d
e
 
c
o
b
e
rtu

ra
s
 
lle
v
a
d
a
 
c
a
b
o
 
p
o
r 
la
 

c
o
m
p
a
ñ
ía
 h
a
 a
y
u
d
a
d
o
 a
 s
u
a
v
iz
a
r e

s
te
 in

c
re
m
e
n
to
 d
e
 p
re
c
io
. A

s
í, lo

s
 c
o
s
te
s
 u
n
ita

rio
s
 p
o
r 

a
s
ie
n
to
 k
ilo
m
e
tro

 o
fe
rta

d
o
 (A

K
O
) d

e
 fu

e
l h

a
n
 a
u
m
e
n
ta
d
o
 u
n
 2
2
,1
%
 e
n
 e
l p

rim
e
r trim

e
s
tre

 
d
e
 2
0
1
2
 re

s
p
e
c
to
 a
l m

is
m
o
 p
e
rio

d
o
 d
e
l a

ñ
o
 a
n
te
rio

r.  
  



 
 

  
  

4 
 E

l 
re

s
to

 
d

e
 

c
o

s
te

s
 

h
a
 

c
re

c
id

o
 

a
lin

e
a
d

o
 

c
o

n
 

e
l 

a
u

m
e
n

to
 

d
e
 

a
c
tiv

id
a
d

 
d

e
 

la
 

c
o

m
p

a
ñ

ía
. D

e
 e
s
ta
 m

a
n
e
ra
, e

l c
o
s
te
 u
n
ita

rio
 p
o
r a

s
ie
n
to
 k
iló
m
e
tro

 o
fe
rta

d
o
 e
x
c
lu
y
e
n
d
o
 e
l 

fu
e
l 
(C
A
K
O
 
e
x
-fu

e
l) 

s
e
 
h
a
 
situ

a
d
o
 
e
n
 
4
,7
0
c
€
 
lo
 
q
u
e
 
s
u
p
o
n
e
 
u
n
 
in
c
re
m
e
n
to
 
d
e
l 
3
,1
%
 

re
s
p
e
c
to
 a
l a

ñ
o
 a
n
te
rio

r. 
 E
l p

ro
g
ra
m
a
 d
e
 re

d
u
c
c
ió
n
 d
e
 c
o
s
te
s
 im

p
le
m
e
n
ta
d
o
 p
o
r la

 c
o
m
p
a
ñ
ía
 h
a
 p
e
rm

itid
o
 a
h
o
rra

r 
1
,8
 m

illo
n
e
s
 d
e
 e
u
ro
s
 d
u
ra
n
te
 e
l p

rim
e
r trim

e
s
tre

 d
e
 2
0
1
2
. 

   E
v
o

lu
c
ió

n
 d

e
l m

o
d

e
lo

 d
e
 n

e
g

o
c
io

 
 D
u
ra
n
te
 
e
l 
p
rim

e
r 
trim

e
s
tre

 
d
e
 
2
0
1
2
, 

V
u

e
lin

g
 
h

a
 
e
x
p

e
rim

e
n

ta
d

o
 
u

n
 
s
ig

n
ific

a
tiv

o
 

a
u

m
e
n

to
 d

e
 p

a
s
a
je

ro
s
 d

e
l 2

4
%

. E
s
te
 c
re
c
im

ie
n
to
 s
e
 h
a
 p
ro
d
u
c
id
o
 ta

n
to
 a
 tra

v
é
s
 d
e
 u
n
 

in
c
re
m
e
n
to
 
d
e
l 
trá

fic
o
 
in
te
rn
a
c
io
n
a
l 
c
o
m
o
 
d
e
l 
trá

fic
o
 
d
o
m
é
s
tic
o
. 
A
 
n
iv
e
l 
in
te
rn
a
c
io
n
a
l, 

V
u
e
lin
g
 
h
a
 
tra

n
s
p
o
rta

d
o
 
1
9
9
 
m
il 
p
a
s
a
je
ro
s
 
m
á
s
 
q
u
e
 
e
n
 
e
l 
p
rim

e
r 
trim

e
s
tre

 
d
e
 
2
0
1
1
. 
A
 

n
iv
e
l 
d
o
m
é
s
tic
o
, 
e
l 
a
u
m
e
n
to
 
d
e
 
p
a
s
a
je
ro
s
 
h
a
 
s
id
o
 
d
e
 
2
9
9
 
m
il 
c
o
n
 
re
s
p
e
c
to
 
a
l 
m
is
m
o
 

p
e
rio

d
o
 
d
e
l 
a
ñ
o
 
a
n
te
rio

r. 
D
u
ra
n
te
 
to
d
o
 
e
l 
2
0
1
2
 
V
u
e
lin
g
 
c
o
n
tin

u
a
rá
 
in
c
re
m
e
n
ta
n
d
o
 
s
u
 

a
c
tiv

id
a
d
 y
 a
s
í tie

n
e
 p
re
v
is
to
 in

c
o
rp
o
ra
r n

u
e
v
o
s
 a
v
io
n
e
s
 a
 s
u
 flo

ta
 d
e
 m

a
n
e
ra
 q
u
e
 d
u
ra
n
te
 

e
l te

rc
e
r trim

e
s
tre

 d
e
 2
0
1
2
 c
o
n
ta
rá
 c
o
n
 u
n
a
 flo

ta
 m

e
d
ia
 e
s
tim

a
d
a
 d
e
 5
9
 a
e
ro
n
a
v
e
s
. 

 E
n
 
e
l 
p
rim

e
r 
trim

e
s
tre

 
d
e
 
2
0
1
2
, 

V
u

e
lin

g
 
h

a
 
s
e
g

u
id

o
 
a
u

m
e
n

ta
n

d
o

 
e
l 

n
ú

m
e
ro

 
d

e
 

p
a
s
a
je

ro
s
 e

n
 c

o
n

e
x
ió

n
 tra

n
s
p
o
rta

d
o
s
 h
a
s
ta
 a
lc
a
n
z
a
r u

n
a
 cifra

 d
e
 2
0
1
.0
0
0
 p
a
s
a
je
ro
s
 d
e
 

c
o
n
e
x
ió
n
, 
m
á
s
 
d
e
l 
d
o
b
le
 
q
u
e
 
e
n
 
e
l 
m
is
m
o
 
p
e
rio

d
o
 
d
e
l 
a
ñ
o
 
a
n
te
rio

r. 
E
s
te
 
a
u
m
e
n
to
 
d
e
 

p
a
s
a
je
ro
s
 e
n
 c
o
n
e
x
ió
n
 p
ro
v
ie
n
e
 p
rin

c
ip
a
lm

e
n
te
 d
e
 lo

s
 v
u
e
lo
s
 e
n
 c
o
n
e
x
ió
n
 V
u
e
lin
g
-V
u
e
lin
g
 

e
n
 
B
a
rc
e
lo
n
a
. 
A
d
ic
io
n
a
lm

e
n
te
, 
V
u
e
lin
g
 
ta
m
b
ié
n
 
h
a
 
re
a
liz
a
d
o
 
lo
s
 
v
u
e
lo
s
 
e
n
 
c
o
n
e
x
ió
n
 
c
o
n
 

o
tra

s
 a
e
ro
lín
e
a
s
 e
n
 M
a
d
rid

 B
a
ra
ja
s
.  

 E
n

 
la

 
te

m
p

o
ra

d
a
 
d

e
 
v
e
ra

n
o

 
2

0
1

2
 
V

u
e
lin

g
 
c
o

n
ta

rá
 
c
o

n
 
5

3
 
n

u
e
v
a
s
 
ru

ta
s
. 
V
u
e
lin
g
 

c
o
n
tin

ú
a
 
a
m
p
lia
n
d
o
 
s
u
 
re
d
 
d
e
 
d
e
s
tin

o
s
 
ta
n
to
 
a
 
n
iv
e
l 
d
o
m
é
s
tic
o
 
c
o
m
o
 
e
u
ro
p
e
o
. 
D
e
 
e
s
ta
 

m
a
n
e
ra
 
V
u
e
lin
g
 
v
a
 
a
 
in
c
re
m
e
n
ta
r 
s
u
 
o
fe
rta

 
e
n
 
e
l 
m
e
rc
a
d
o
 
d
e
 
Ita

lia
 
(+

2
2
%
), 

F
ra
n
c
ia
 

(+
4
4
%
) y

 R
u
s
ia
 (+

6
5
%
). 

 V
u

e
lin

g
 h

a
 a

lc
a
n

z
a
d

o
 u

n
 n

u
e
v
o

 a
c
u

e
rd

o
 d

e
 I

n
te

rlin
e
 c

o
n

 B
ritis

h
 A

irw
a
y
s
. V

u
e
lin
g
 

h
a
 firm

a
d
o
 u
n
 a
c
u
e
rd
o
 In

te
rlin

e
 c
o
n
 B
ritis

h
 A
irw

a
y
s p

o
r e

l c
u
a
l lo

s
 v
u
e
lo
s
 o
p
e
ra
d
o
s
 p
o
r 

V
u
e
lin
g
 
h
a
c
ia
 
e
l 
a
e
ro
p
u
e
rto

 
d
e
 
L
o
n
d
re
s
 
H
e
a
th
ro
w
 
p
o
d
rá
n
 
c
o
n
e
c
ta
r 
c
o
n
 
lo
s
 
d
e
s
tin

o
s 

o
fre

c
id
o
s
 
p
o
r 
la
 
a
e
ro
lín
e
a
 
b
ritá

n
ic
a
 
d
e
s
d
e
 
e
s
te
 
a
e
ro
p
u
e
rto

. 
P
o
r 
o
tro

 
la
d
o
, 
lo
s
 
v
u
e
lo
s
 

o
p
e
ra
d
o
s
 p
o
r B

ritis
h
 A
irw

a
y
s
 a
l a

e
ro
p
u
e
rto

 d
e
 B
a
rc
e
lo
n
a
 p
o
d
rá
n
 c
o
n
e
c
ta
r c

o
n
 lo

s
 d
e
s
tin

o
s 

o
fre

c
id
o
s
 p
o
r V

u
e
lin
g
 e
n
 e
l a

e
ro
p
u
e
rto

 d
e
 B
a
rc
e
lo
n
a
 E
l P

ra
t. 

 L
o

s
 

s
e
rv

ic
io

s
 

d
irig

id
o

s
 

a
 

lo
s
 

p
a
s
a
je

ro
s
 

d
e
 

n
e
g

o
c
io

s
 

s
e
 

c
o

n
tin

ú
a
n

 
a
m

p
lia

n
d

o
. 

V
u
e
lin
g
 
tie

n
e
 
p
re
v
is
to
 
o
fre

c
e
r 
n
u
e
v
o
s
 
p
ro
d
u
c
to
s
 
y
 
s
e
rv
ic
io
s
 
d
irig

id
o
s
 
a
 
lo
s
 
p
a
s
a
je
ro
s
 
d
e
 

n
e
g
o
c
io
s
, 
e
n
tre

 
lo
s
 
q
u
e
 
c
a
b
e
 
d
e
s
ta
c
a
r 
e
l 
a
c
c
e
s
o
 
a
 
sa
la
s
 
V
IP
 
d
e
 
lo
s
 
a
e
ro
p
u
e
rto

s
, 
p
re
n
s
a
 

g
ra
tu
ita

 
a
 
b
o
rd
o
, 
e
le
m
e
n
to
s
 
d
e
 
c
o
n
fo
rt 

a
d
ic
io
n
a
l 
e
n
 
p
ro
d
u
c
to
 
D
U
O
, 
e
tc
. 
E
s
to
s
 
n
u
e
v
o
s
 

s
e
rv
ic
io
s
 p
e
rm

ite
n
 a
 V
u
e
lin
g
 in

c
re
m
e
n
ta
r e

l v
a
lo
r a

ñ
a
d
id
o
 q
u
e
 o
fre

c
e
 a
 s
u
s
 p
a
s
a
je
ro
s
 d
e
 

n
e
g
o
c
io
s
 e
 in

c
re
m
e
n
ta
r s

u
 fid

e
liz
a
ció

n
 s
in
 a
u
m
e
n
ta
r lo

s
 c
o
s
te
s
 d
e
 la

 c
o
m
p
a
ñ
ía
. 

 L
a
s
 o

p
e
ra

c
io

n
e
s
 d

e
 V

u
e
lin

g
 h

a
n

 c
o

n
tin

u
a
d

o
 m

o
s
tra

n
d

o
 u

n
 a

lto
 n

iv
e
l d

e
 e

je
c
u

c
ió

n
 

d
u
ra
n
te
 e
l p

rim
e
r trim

e
s
tre

 d
e
 2
0
1
2
. A

s
í, e

l n
iv
e
l d

e
 p
u
n
tu
a
lid
a
d
 s
e
 h
a
 s
itu

a
d
o
 e
n
 9
2
%
 y
 

e
l n

iv
e
l d

e
 re

c
o
m
e
n
d
a
c
ió
n
 s
e
 h
a
 s
itu

a
d
o
 p
o
r e

n
c
im

a
 d
e
l 9

2
%
. 

     
 



 
 

  
  

5 
 P

e
rs

p
e
c
tiv

a
s
 2

0
1

2
 

 D
u

ra
n

te
 

e
l 

e
je

rc
ic

io
 

d
e
 

2
0

1
2

 
la

 
c
o

m
p

a
ñ

ía
 

e
s
p

e
ra

 
a
lc

a
n

z
a
r 

u
n

 
c
re

c
im

ie
n

to
 

in
te

ra
n

u
a
l 

d
e
 
e
n

tre
 
e
l 

2
0

%
 
y
 
e
l 

2
5

%
 
d

e
 
a
c
tiv

id
a
d

, 
m
a
n
te
n
ie
n
d
o
 
e
l 
c
o
s
te
 
u
n
ita

rio
 

e
x
c
lu
y
e
n
d
o
 
fu
e
l 
a
 
n
iv
e
le
s
 
s
im

ila
re
s
 
a
 
lo
s
 
d
e
l 
2
0
1
1
. 
A
d
e
m
á
s
, 
V
u
e
lin
g
 
e
s
p
e
ra
 
a
lc
a
n
z
a
r 

n
u
e
v
o
s
 a
c
u
e
rd
o
s
 d
e
 In

te
rlin

e
 c
o
n
 o
tra

s
 a
e
ro
lín
e
a
s
 y
 c
o
n
tin

u
a
r d

e
s
a
rro

lla
n
d
o
 p
ro
d
u
c
to
s
 y
 

s
e
rv
ic
io
s
 p
a
ra
 e
l s
e
g
m
e
n
to
 d
e
 p
a
s
a
je
ro
s
 d
e
 n
e
g
o
c
io
.  

 E
n
 c
u
a
n
to
 a
 la

s
 o
p
o
rtu

n
id
a
d
e
s
, V

u
e
lin
g
 e
s
p
e
ra
 a
p
ro
v
e
c
h
a
r ta

n
to
 s
u
 re

fo
rz
a
d
o
 lid

e
ra
z
g
o
 y
 

s
u
p
e
rio

r c
u
o
ta
 d
e
 m

e
rc
a
d
o
 e
n
 e
l a

e
ro
p
u
e
rto

 d
e
 B
a
rc
e
lo
n
a
 c
o
m
o
 la

 m
a
y
o
r c

o
n
s
o
lid
a
ció

n
 d
e
 

m
e
rc
a
d
o
. 

 P
o
r e

l la
d
o
 d
e
 lo

s
 rie

s
g
o
s
, s

e
 e
s
p
e
ra
 la

 c
o
n
tin

u
a
c
ió
n
 d
e
l e

n
to
rn
o
 d
e
 p
re
c
io
s
 e
le
v
a
d
o
s
 d
e
 

c
o
m
b
u
s
tib

le
, a

s
í c

o
m
o
 u
n
a
 d
e
m
a
n
d
a
 n
a
c
io
n
a
l q

u
e
 c
o
n
tin

u
a
rá
 d
é
b
il. P

o
r o

tro
 la

d
o
, A

E
N
A
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d
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 Las cifras presentadas han sido preparadas bajo los principios contables establecidos por el N
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ontabilidad vigente en 
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spaña. Las cifras no están auditadas.  
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A
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l d
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r d
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  Las cifras presentadas han sido preparadas bajo los principios contables establecidos por el N
uevo P

lan G
eneral de C

ontabilidad vigente en 
E

spaña. Las cifras no están auditadas. 
A

K
O

s calculados de acuerdo a la great-circle distance /E
B

IT
D

A
R

: resultado antes de im
puestos, intereses, depreciación, am

ortización y 
alquileres / E

B
IT

: resultado antes de im
puestos e intereses / E

B
T

: resultado antes de im
puestos. 

N
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ero m
edio de aviones operados: no incluye 2 aviones en A

C
M

I para otra aerolínea 
Los indicadores de ingresos y costes unitarios no inclu

yen ingresos y costes asociados a los derechos de em
isiones de E

T
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 c
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v
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n
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 c
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 p
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 m
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c
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b
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c
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b
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c
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r o
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a
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c
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h
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s
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6
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p
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e
n
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 p
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 p
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 p
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c
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 c
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ra
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l r
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 m
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v
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 d
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r c
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v
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 p
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 c
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 c
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c
tiv

ity
 
a
n
d
 
th
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p
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p
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 p
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 d
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 p
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 d
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 c
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b
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rre
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 d
o
lla
r fe
ll 4
.2
%
 a
g
a
in
s
t th
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 d
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1
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 d
o
lla
rs
 p
e
r E
u
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n
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o
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n
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h
 it o
p
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n
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 c
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c
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c
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b
e
r o
f flig
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u
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b
e
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v
a
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b
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e
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m
e
tre
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S
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), w
h
ic
h
 ro
s
e
 1
0
.6
%
.   
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in
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e
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 m
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e
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o
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rc
e
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E
N
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 I
n
 a

d
d
itio

n
, V

u
e
lin

g
 h

a
s
 c

o
n
tin

u
e
d
 o

ffe
r
in

g
 c

o
n
n
e
c
tin

g
 flig

h
ts

 a
t B
a
rc
e
lo
n
a
 a
irp
o
rt. 

V
u
e
lin
g
 a
ls
o
 p
e
rfo
rm
e
d
 c
o
n
n
e
c
tio
n
s
 fo
r Ib
e
ria
 flig
h
ts
 a
t M
a
d
rid
 B
a
ra
ja
s
 a
irp
o
rt.  

T
h
e
 
c
o
m
p
a
n
y
 
c
a
rrie
d
 
o
v
e
r 
2
0
0
,0
0
0
 
c
o
n
n
e
c
tin
g
 
p
a
s
s
e
n
g
e
rs
 
in
 
th
e
 
firs
t 
q
u
a
rte
r 
o
f 
2
0
1
2
, 

tw
ic
e
 a
s
 m
a
n
y
 a
s
 in
 th
e
 s
a
m
e
 p
e
rio
d
 o
f la
s
t y
e
a
r.  

 T
h
e
 k
e
y
 tra
ffic
 fig
u
re
s
 a
re
 a
s
 fo
llo
w
s
: 

 

  
F
ir

s
t q

u
a
r
te

r 
 

2
0
1
2
 

2
0
1
1
 

c
h
a
n
g
e
 %

 
S
e
a
ts
 flo
w
n
 (‘0
0
0
) 

3
,3
9
0
 

3
,0
3
4
 

1
1
.7
%
 

P
a
s
s
e
n
g
e
rs
 (‘0
0
0
) 

2
,5
6
7
 

2
,0
6
9
 

2
4
.1
%
 

N
o
. o
f ta
k
e
o
ffs 

1
8
,9
1
4
 

1
6
,8
6
0
 

1
2
.2
%
 

A
irc
ra
ft (a

v
e
ra
g
e
) 

4
5
 

3
6
 

2
4
.8
%
 

L
o
a
d
 fa
c
to
r 

7
6
.4
%
 

6
9
.1
%
 

7
.3
p
p 

 N
u

m
b
e
r
 o

f a
ir

c
r
a
ft: A

v
e
ra
g
e
 a
v
a
ila
b
le
 a
irc
ra
ft d
u
rin
g
 th
e
 p
e
rio
d
 

L
o
a
d
 F

a
c
to

r
: (P
K
T
/A
S
K
)  

  R
e
v
e
n
u
e
s
 

 V
u
e
lin

g
 
r
e
a
c
h
e
d
 
to

ta
l 

r
e
v
e
n
u

e
s
 
o
f 

1
6
8
.5

 
m

illio
n
 
E
u
r
o
s
 
in

 
th

e
 
fir

s
t 

q
u

a
r
te

r
 
o
f 

2
0
1
2
. T
h
is
 fig
u
re
 re
p
re
s
e
n
ts
 a
n
 in
c
re
a
s
e
 o
f 3
2
.5
%
 c
o
m
p
a
re
d
 w
ith
 th
e
 s
a
m
e
 p
e
rio
d
 o
f la
s
t 

y
e
a
r, 
a
n
d
 
is
 
d
u
e
 
b
o
th
 
to
 
th
e
 
im
p
ro
v
e
m
e
n
t 
in
 
u
n
it 
re
v
e
n
u
e
s
 
a
n
d
 
th
e
 
in
c
re
a
s
e
 
in
 
a
c
tiv
ity
 

o
v
e
r th
e
 firs
t q
u
a
rte
r o
f th
e
 y
e
a
r. 

 T
h
e
 u

n
it r

e
v
e
n

u
e
 p

e
r
 a

v
a
ila

b
le

 s
e
a
t k

ilo
m

e
tr

e
 r

o
s
e
 1

8
.8

%
 in

 th
e
 fir

s
t q

u
a
r
te

r
 o

f 

2
0
1
2
. T
h
is
 im
p
ro
v
e
m
e
n
t w
a
s
 d
u
e
 to
 th
e
 c
o
m
b
in
e
d
 e
ffe
c
t o
f th
e
 in

c
r
e
a
s
e
 in

 lo
a
d
 fa

c
to

r
 

(
+

7
.3

 p
e
r
c
e
n
ta

g
e
 p

o
in

ts
)
, a
n
d
 th
e
 r

is
e
 in

 to
ta

l r
e
v
e
n

u
e
 p

e
r
 p

a
s
s
e
n
g
e
r
 (

+
5
.9

%
)
. 

 W
ith
 
re
g
a
rd
 
to
 
a
c
tiv
ity
, 

th
e
 

c
o
m

p
a
n
y
 

in
c
r
e
a
s
e
d
 

th
e
 

n
u
m

b
e
r
 

o
f 

a
v
a
ila

b
le

 
s
e
a
t 

k
ilo

m
e
tr

e
s
 (

A
S

K
)
 b

y
 1

0
.6

%
.  

  C
o
s
ts

 
 T
o
ta
l 
c
o
s
ts
 
in
c
re
a
s
e
d
 
b
y
 
2
0
.3
%
 
c
o
m
p
a
re
d
 
w
ith
 
th
e
 
firs
t 
q
u
a
rte
r 
o
f 
2
0
1
1
. 

T
h

e
 
m

a
in

 

in
c
r
e
a
s
e
 w

a
s
 in

 fu
e
l c

o
s
ts

, w
h
ic

h
 r

o
s
e
 b

y
 3

8
.4

%
. O
th
e
r c
o
s
ts
 (e
x
-fu
e
l) ro

s
e
 1
4
.1
%
 

a
s
 a
 re
s
u
lt o
f th
e
 in
c
re
a
s
e
 in
 th
e
 c
o
m
p
a
n
y
's
 a
c
tiv
ity
 (+
1
2
.2
%
 in
c
re
a
s
e
 in
 flig
h
ts
).  

 T
h
e
 
in
c
re
a
s
e
 
in
 
th
e
 
p
ric
e
 
o
f 
fu
e
l 
w
a
s
 
v
e
ry
 
s
ig
n
ific
a
n
t 
in
 
th
e
 
firs
t 
q
u
a
rte
r 
o
f 
2
0
1
2
. 
T
h
e
 

a
v
e
ra
g
e
 
p
ric
e
 
o
f 
je
t 
fu
e
l 
in
 
th
e
 
firs
t 
th
re
e
 
m
o
n
th
s
 
o
f 
2
0
1
2
 
w
a
s
 
$
1
0
6
4
/m
T
, 
w
h
ile
 
in
 
th
e
 

s
a
m
e
 p
e
rio
d
 o
f 2
0
1
1
 th
e
 a
v
e
ra
g
e
 p
ric
e
 w
a
s
 $
9
7
4
/m
T
, a
n
 in
c
re
a
s
e
 o
f 9
.3
%
. T
h
is
 in
c
re
a
s
e
 

h
a
s
 h
a
d
 a
 s
ig
n
ific
a
n
t e
ffe
c
t o
n
 V
u
e
lin
g
's
 c
o
s
t b
a
s
e
, a
lth
o
u
g
h
 th
e
 h
e
d
g
in
g
 p
o
lic
y
 c
a
rrie
d
 o
u
t 

b
y
 th
e
 c
o
m
p
a
n
y
 h
a
s
 h
e
lp
e
d
 to
 s
o
fte
n
 th
is
 p
ric
e
 in
c
re
a
s
e
.  U
n
it fu

e
l c
o
s
ts
 p
e
r a
v
a
ila
b
le
 s
e
a
t 

k
ilo
m
e
tre
 (A
S
K
) ro
s
e
 2
2
.1
%
 in
 th
e
 firs

t q
u
a
rte
r o
f 2
0
1
2
 c
o
m
p
a
re
d
 w
ith
 th
e
 s
a
m
e
 p
e
rio
d
 

la
s
t y
e
a
r.  

 



 
 

  
  N

O
T
E
: 
T
h
e
 
p
re
s
e
n
t 
d
o
c
u
m
e
n
t 
is
 
a
 
tra
n
s
la
tio
n
 
o
f 
a
 
d
u
ly
 
a
p
p
ro
v
e
d
 
d
o
c
u
m
e
n
t 
in
 
th
e
 
S
p
a
n
is
h
-la
n
g
u
a
g
e
, 
a
n
d
 
it 
is
 
o
n
ly
 
fo
r 

in
fo
rm
a
tio
n
a
l p
u
rp
o
s
e
s
. S
h
o
u
ld
 th
e
re
 b
e
 a
 d
is
c
re
p
a
n
c
y
 b
e
tw
e
e
n
 th
e
 p
re
s
e
n
t tra

n
s
la
tio
n
 a
n
d
 th
e
 o
rig
in
a
l d
o
c
u
m
e
n
t in
 S
p
a
n
is
h
-

la
n
g
u
a
g
e
, th
e
 te
x
t o
f th
e
 o
rig
in
a
l S
p
a
n
is
h
-la
n
g
u
a
g
e
 d
o
c
u
m
e
n
t s
h
a
ll a
lw
a
y
s
 p
re
v
a
il. 

 V
u
e
lin
g
 A
irlin
e
s
, S
A
 
 

 
 

 
In
v
e
s
to
rs
@
v
u
e
lin
g
.c
o
m
 

 
 

 
4
 

 O
th

e
r
 c

o
s
ts

 r
o
s
e
 in

 lin
e
 w

ith
 th

e
 in

c
r
e
a
s
e
 in

 th
e
 c

o
m

p
a
n
y
's

 a
c
tiv

ity
. T
h
e
 u
n
it c
o
s
t 

p
e
r 
a
v
a
ila
b
le
 
s
e
a
t 
k
ilo
m
e
tre
 
e
x
c
lu
d
in
g
 
fu
e
l 
s
to
o
d
 
a
t 
4
.7
0
 
e
u
ro
 
c
e
n
ts
, 
3
.1
%
 
u
p
 
o
n
 
s
a
m
e
 

p
e
rio
d
 o
f la
s
t y
e
a
r. 

 T
h
e
 c
o
s
t re
d
u
c
tio
n
 p
ro
g
ra
m
m
e
 im
p
le
m
e
n
te
d
 b
y
 th
e
 c
o
m
p
a
n
y
 a
llo
w
e
d
 it to

 s
a
v
e
 1
.8
 m
illio
n
 

e
u
ro
s
 in
 th
e
 firs
t q
u
a
rte
r o
f 2
0
1
2
. 

  B
u
s
in

e
s
s
 r

e
v
ie

w
 

 In
 
th
e
 
firs
t 
q
u
a
rte
r 
o
f 
2
0
1
2
, 

V
u
e
lin

g
 

s
a
w

 
a
 

s
ig

n
ific

a
n
t 

in
c
r
e
a
s
e
 

in
 

p
a
s
s
e
n
g
e
r
 

n
u
m

b
e
r
s
 
o
f 

2
4
%

. 
T
h
is
 
in
c
re
a
s
e
 
w
a
s
 
th
e
 
re
s
u
lt 
o
f 
a
 
ris
e
 
b
o
th
 
in
 
in
te
rn
a
tio
n
a
l 
a
n
d
 
in
 

d
o
m
e
s
tic
 tra
ffic
. V
u
e
lin
g
 tra
n
s
p
o
rte
d
 1
9
9
 th
o
u
s
a
n
d
 m
o
re
 in
te
rn
a
tio
n
a
l p
a
s
s
e
n
g
e
rs
 th
a
n
 in
 

th
e
 firs
t q
u
a
rte
r o
f 2
0
1
1
, w
h
ile
 th
e
 n
u
m
b
e
r o
f d
o
m
e
s
tic
 p
a
s
s
e
n
g
e
rs
 ro
s
e
 b
y
 2
9
9
 th
o
u
s
a
n
d
 

c
o
m
p
a
re
d
 
w
ith
 
th
e
 
s
a
m
e
 
p
e
rio
d
 
o
f 
la
s
t 
y
e
a
r. 
T
h
ro
u
g
h
o
u
t 
2
0
1
2
, 
V
u
e
lin
g
 
w
ill 
c
o
n
tin
u
e
 

in
c
re
a
s
in
g
 its
 a
c
tiv
ity
 a
n
d
 p
la
n
s
 to
 in
c
o
rp
o
ra
te
 n
e
w
 a
irc
ra
ft in

to
 its
 fle
e
t, e
x
p
e
c
tin
g
 to
 h
a
v
e
 

a
 fle
e
t c
o
m
p
ris
e
d
 o
f 5
9
 a
irc
ra
ft in

 th
e
 th
ird
 q
u
a
rte
r o
f 2
0
1
2
. 

 In
 th
e
 firs
t q
u
a
rte
r o
f 2
0
1
2
, V

u
e
lin

g
 c

o
n
tin

u
e
d
 in

c
r
e
a
s
in

g
 th

e
 n

u
m

b
e
r
 o

f c
o
n

n
e
c
tin

g
 

p
a
s
s
e
n
g
e
r
s
 tra
n
s
p
o
rte
d
 u
p
 to
 2
0
1
,0
0
0
 c
o
n
n
e
c
tin
g
 p
a
s
s
e
n
g
e
rs
, m
o
re
 th
a
n
 tw
ic
e
 a
s
 m
a
n
y
 

a
s
 in
 th
e
 s
a
m
e
 p
e
rio
d
 o
f la
s
t y
e
a
r.  T

h
is
 in
c
re
a
s
e
 in
 c
o
n
n
e
c
tin
g
 p
a
s
s
e
n
g
e
rs
 m
a
in
ly
 c
a
m
e
 

fro
m
 
V
u
e
lin
g
-V
u
e
lin
g
 
c
o
n
n
e
c
tin
g
 
flig
h
ts
 
a
t 
B
a
rc
e
lo
n
a
 
a
irp
o
rt. 
In
 
a
d
d
itio
n
, 
V
u
e
lin
g
 
a
ls
o
 

p
e
rfo
rm
e
d
 c
o
n
n
e
c
tin
g
 flig
h
ts
 w
ith
 o
th
e
r a
irlin
e
s
 a
t M
a
d
rid
 B
a
ra
ja
s
 a
irp
o
rt.   

 I
n
 
th

e
 
2
0

1
2
 
s
u
m

m
e
r
 
s
e
a
s
o
n
 
V

u
e
lin

g
 
w

ill 
h
a
v
e
 
5
3
 
n
e
w

 
r
o
u
te

s
. 
 
V
u
e
lin
g
 
th
e
re
fo
re
 

c
o
n
tin
u
e
s
 e
x
p
a
n
d
in
g
 its
 n
e
tw
o
rk
 o
f d
e
s
tin
a
tio
n
s
 b
o
th
 in
 S
p
a
in
 a
n
d
 in
 E
u
ro
p
e
. V
u
e
lin
g
 w
ill 

in
c
re
a
s
e
 th
e
 flig
h
ts
 it o
ffe
rs
 in
 Ita
ly
 (+
2
2
%
), F
ra
n
c
e
 (+
4
4
%
), R
u
s
s
ia
 (+
6
5
%
), e
tc
.  

 V
u
e
lin

g
 h

a
s
 a

c
h
ie

v
e
d
 a

 n
e
w

 I
n
te

r
lin

e
 a

g
r
e
e
m

e
n
t w

ith
 B

r
itis

h
 A

ir
w

a
y
s
. V
u
e
lin
g
 h
a
s
 

s
ig
n
e
d
 a
n
 In
te
rlin
e
 a
g
re
e
m
e
n
t w
ith
 B
ritis
h
 A
irw
a
y
s
. C
o
n
s
e
q
u
e
n
tly
, th
e
 flig
h
ts
 o
p
e
ra
te
d
 b
y
 

V
u
e
lin
g
 to
 L
o
n
d
o
n
 H
e
a
th
ro
w
 a
irp
o
rt w

ill b
e
 a
b
le
 to
 c
o
n
n
e
c
t w
ith
 th
e
 d
e
s
tin
a
tio
n
s
 o
ffe
re
d
 

b
y
 
th
e
 
B
ritis
h
 
a
irlin
e
 
fro
m
 
th
a
t 
a
irp
o
rt. 
F
u
rth
e
rm
o
re
, 
th
e
 
flig
h
ts
 
o
p
e
ra
te
d
 
b
y
 
B
ritis
h
 

A
irw
a
y
s
 
to
 
B
a
rc
e
lo
n
a
 
a
irp
o
rt 
w
ill 
b
e
 
a
b
le
 
to
 
c
o
n
n
e
c
t 
w
ith
 
th
e
 
d
e
s
tin
a
tio
n
s
 
o
ffe
re
d
 
b
y
 

V
u
e
lin
g
 a
t B
a
rc
e
lo
n
a
 E
l P
ra
t a
irp
o
rt. 

 S
e
r
v
ic

e
s
 a

im
e
d
 a

t b
u

s
in

e
s
s
 p

a
s
s
e
n
g
e
r
s
 c

o
n
tin

u
e
 to

 e
x
p
a
n
d
. V
u
e
lin
g
 p
la
n
s
 to
 o
ffe
r 

n
e
w
 
p
ro
d
u
c
ts
 
a
n
d
 
s
e
rv
ic
e
s
 
a
im
e
d
 
a
t 
b
u
s
in
e
s
s
 
p
a
s
s
e
n
g
e
rs
, 
w
h
ic
h
 
in
c
lu
d
e
 
a
c
c
e
s
s
 
to
 
V
IP
 

lo
u
n
g
e
s
 
in
 
a
irp
o
rts
, 
fre
e
 
o
n
-b
o
a
rd
 
p
re
s
s
, 
a
d
d
itio
n
a
l 
c
o
m
fo
rt 
e
le
m
e
n
ts
 
in
 
th
e
 
D
u
o
 
c
la
s
s
 

s
e
a
ts
, 
e
tc
. 
 
T
h
e
s
e
 
n
e
w
 
s
e
rv
ic
e
s
 
a
llo
w
 
V
u
e
lin
g
 
to
 
in
c
re
a
s
e
 
th
e
 
a
d
d
e
d
 
v
a
lu
e
 
o
ffe
re
d
 
to
 

b
u
s
in
e
s
s
 p
a
s
s
e
n
g
e
rs
 w
ith
o
u
t in
c
re
a
s
in
g
 th
e
 c
o
m
p
a
n
y
's
 c
o
s
t b
a
s
e
. 

 V
u
e
lin

g
’s

 
o
p
e
r
a
tio

n
s
 
c
o
n
tin

u
e
d
 
to

 
s
h
o
w

 
a
 
h
ig

h
 
le

v
e
l 

o
f 

e
x
e
c
u
tio

n
 
in
 
th
e
 
firs
t 

q
u
a
rte
r o
f 2
0
1
2
. T
h
e
 le
v
e
l o
f p
u
n
c
tu
a
lity
 s
to
o
d
 a
t 9
2
%
 a
n
d
 th
e
 le
v
e
l o
f re
c
o
m
m
e
n
d
a
tio
n
 

s
to
o
d
 a
b
o
v
e
 9
0
%
. 
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 O
u
tlo

o
k
 fo

r
 2

0
1
2
 

 D
u
r
in

g
 2

0
1
2
 V

u
e
lin

g
 e

x
p
e
c
ts

 to
 in

c
r
e
a
s
e
 c

a
p
a
c
ity

 b
y
 (

2
0
-
2
5
)
 %

, k
e
e
p
in
g
 u
n
it c
o
s
ts
 

e
x
c
lu
d
in
g
 
fu
e
l 
a
t 
s
im
ila
r 
le
v
e
ls
 
to
 
th
o
s
e
 
o
f 
2
0
1
1
. 
A
ls
o
, 
th
e
 
c
o
m
p
a
n
y
 
p
la
n
s
 
to
 
re
a
c
h
 
n
e
w
 

In
te
rlin
e
 a
g
re
e
m
e
n
ts
 w
ith
 o
th
e
r a
irlin
e
s
 a
n
d
 c
o
n
tin
u
e
 im
p
ro
v
in
g
 p
ro
d
u
c
ts
 a
n
d
 s
e
rv
ic
e
s
 fo
r 

b
u
s
in
e
s
s
 p
a
s
s
e
n
g
e
rs
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