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& Market
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1. Highlights
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3. Competition

4. Fuel and dollar



o Vueling Q1’11 net income amounted to -23m€

o Weak domestic Spanish market (+1% growth) and increased competition 
overlap (+15pp) have resulted in significant fare price decreases (-15%)

o Fuel price increased +41% vs. same period last year

o No capacity changes were initially planned for Q1’11; however, high fuel 
prices have forced tactical flight schedule cuts resulting in a capacity 
reduction of 6% vs. last year

HIGHLIGHTS
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o Despite this result, Vueling has maintained its cash position vs. last year

o Vueling maintains a strong balance sheet position

o Revenues have been impacted by these capacity cuts and the Easter break 
effect resulting in a 10% reduction over last year

o Q1’11 EBIT amounted to -€33m (vs. -€13m in 2010), due to external 
factors (-€17m) and increased competition & capacity reduction (-€7m)



Spanish market grew thanks to European 
traffic as domestic demand remains weak

MARKET

Q1 2010 vs. Q1 2011 Market Growth (pax)

+5.1%

+7.8%

+6.6%

+9.2%

+3pp

-3pp

Vueling passenger distribution (%)

Total True Organic 
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Note:  Markets that are “True Organic” exclude new route seat growth operated only when local governments provide substantial support

Source: AENA, Vueling, Air Scoop

+1.0%

+5.1%

-1.4%

44%47%

56%53%

Q1’11Q1’10Spain-Spain TotalSpain-Europe

Spain-Spain Spain-Europe



� Increased competition 

occurs mainly at 

Barcelona and Seville 

bases

� Routes with low 

competition are 

decreasing

COMPE-
TITION

Vueling’s ASK overlap with competitors (%)

+15pp
Vueling

+1 competitor

Single player

20%

5%

33%

7%

Competitive intensity has increased 
significantly in Q1’11
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decreasing

75%
Vueling

+2 or more 
competitors

Q1’10 Q1’11

60%

Source: Vueling



COMPE-
TITION

Q1’11 % overlapped ASKs 
with top-3 peers

Average fare change 
Q1’10 vs. Q1’11, per peer

Vueling

-17%

Peer1

-25%
Airline 
Peer 1 

60%

The competitive environment is driving
lower average fares

� Vueling average fares 

have been reduced by 

15%

� The high competitive 

environment has 

limited fuel price pass-

through opportunities
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Vueling

-4%

Peer 2

-5%30%

40%
Airline 
Peer 3

Airline 
Peer 2

through opportunities

Vueling

-9%

Peer 3

-9%

Note: Average fare comparison, 90 days before departure to 20 days before departure, each day, 1Q’11 vs. 1Q´10

Source: Vueling



The high price of fuel is the main driver
behind Q1’s performance

Brent barrel price evolution
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76.62

+37.6%

105.39

$/bbl % change

FUEL &
DOLLAR

� Oil price has risen 38% 
vs. last year

� Fuel represents 28% of 
total Q1’11 costs vs. 
24% last year

� Euro / dollar exchange 
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€/USD evolution
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ene-10 abr-10 jun-10 sep-10 dic-10 mar-11
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+1.2%

1.382

1.365

€/USD % change

Q1’11Q1’10

Q1’11Q1’10

� Euro / dollar exchange 
rate has improved 
1.24%, insufficient to 
offset fuel price 
increases

Source: Reuters



Financial
Review

B.
1. P&L Overview

2. Revenues

3. Costs
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3. Costs

4. EBIT Review

5. Balance Sheet



Q1’11 EBIT: €-35m, primarily due to lower
activity (-6%) and higher fuel costs (+20%)

P&L
OVERVIEW

-6%2,8242,652ASK (m)

-10%141.8127.2

+20%-34.4-41.4

Revenues (€m)

Fuel (€m)

Q1’11
YoY

change Q1’10
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+0%-95.4-95.4

+2%-25.1-25.6

-22.2m-13.0-35.2

-15.6m+14.1-1.5

Opex (€m)

D&R (€m)

EBIT (€m)

Cash flow (€m)

Note:  D&R: Depreciation + Aircraft Rent, Opex: Other operating expenses

Source: Vueling



� No additional seats 
were planned vs. 
Q1’10

� Tactical flight schedule 
cuts reduced negative 
impact of fuel prices

Load factor1

-1.0pp

69.170.1

Seats (‘000)

-5,2%

3,034
3.201

Pax (‘000)

-7.0%

2,069
2,224

REVENUE
ACTIVITYNo capacity changes were initially planned for

Q1’11; however, fuel prices drove schedule cuts
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� Easter break effect was 
also present this year

Q1’11Q1’10 Q1’11Q1’10 Q1’11Q1’10

(1): RPK/ASK

Source: Vueling



Revenues (€m)ASK (m) RASK (€c)

REVENUES

� No additional seats 

planned vs. Q1’10

� Tactical flight schedule 

cuts reduced revenues

� Fewer passengers as 

Easter fell in March in 

-8.2%

127.2
138.6

-6.1%

2,652
2,824

-2.6%

4.84.9

10% lower revenues due to Easter break effect, 
increased competition and less capacity
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Q1’11Q1’10
(ex-Easter)

Q1’11Q1’10 Q1’11Q1’10
(ex-Easter)

Easter fell in March in 

2010

� More competitive 

intensity

Note: Reported RASK Q1’10 = 5.0, Revenues Q1’10= €141.9

Source: Vueling



The Easter break effect and the competitive 
environment affected Q1’11 RASK the most

Impact of key factors on RASK (€c)

4.91-0.11
5.02

-2.6%

4.79
+0.10

-0.27

+0.04

REVENUES
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Easter 
break

RASK 
Q1’10

RASK 
Q1’11

Other 
routes

Routes with 
increased 
competition

Ancillary 
& others

RASK 
Q1’10 ex-
Easter

Source: Vueling



Higher fuel costs and lower activity are the 
key drivers behind a 4.9% costs increase

Costs (€m)ASK (m) CASK (c€)

COSTS

-6.1%

2,652
2,824

+11.6%

fuel

6.12

1.56
5.48

1.22

+4.9%

fuel

162

41.3

155

34.4

� No capacity increases 

were planned for Q1’11

� Fuel price increases 

drove the need to 

perform tactical 

capacity cuts which 

reduced aircraft 
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Q1’11Q1’10 Q1’11Q1’10 Q1’11Q1’10

4.564.27 121.0120.4

reduced aircraft 

utilization

ex-fuel ex-fuel

Source: Vueling



CASK ex-fuel was impacted by external 
factors and by capacity reduction

COSTS

+0.07
4.38

+4%

4.56+0.18

4.27

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

+0.04
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Q1’11 
CASK 
ex-fuel

Capacity 
reduction

Q1’10 CASK 
ex-fuel
pro forma

Madrid 
operation
start-up

New market 
investment 
(TLS, AMS, 

new cities, etc)

Q1’10 
CASK 
ex-fuel

Source: Vueling



Jet fuel price has increased 41% vs. last year; 
hedging policy has reduced impact by 50%

740
828 862 810

200

400

600

800

1.00080%

60%

40%

20%

17%

57%64%
35%

COSTS

Fuel hedging
� Q1’11 Jet fuel price 

has increased by 41%

� But, fuel CASK has 

experienced a lower 

increase (+20%) 

thanks to hedging 

policies in place

$
/J

e
t 

fu
e
l 
M

t
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0.5

1.5

1.0

0

47%

1.38$

70%

1.36$

60%

1.36$

54%

1.32$ 1.36$

58%

00%

Q3’11Q2’11Q1’11 Q4’11 Year 
average

Dollar hedging

% hedged

Average hedged price

80%

60%

40%

20%

0%

Q3’11Q2’11Q1’11 Q4’11 Year 
average

Source: Vueling

policies in place



EBIT decrease in Q1’11 has been €-5.2m 
on a pro forma basis

Impact of key factors EBIT (€’000)

EBIT
REVIEW

-5,239

-13,002

-16,971
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-35,212

-29,973

-2,863

+1,495

-3,010

-11,098

-13,002

-6,734

Competition 
and 

capacity 
reduction

Cost 
reduction 
program

EBIT Q1’10 
proforma

New 
market

investment

Easter
break

Fuel & 
dollar

EBIT Q1’10 EBIT Q1’11

Source: Vueling



Despite this result, Vueling is keeping
a strong cash position

Balance Sheet
as of Dec’10

Net cash (€m)

-1.5

205.6207.0

BALANCE
SHEET

39%45%
Equity

Non-current 
assets

∑ €477m

32%
43%

Equity
Non-current 
assets

∑ €546m

Balance Sheet
as of Mar’11
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Q4’10 Q1’11
7%

26%

28%

46%

9%

Short
term
liabilities

assets

Current 
assets

Cash & 
equivalents

Long 
term 
liabilities

Forward
Booking

15%

25%

28%

41%

16%

Short
term
liabilities

assets

Current 
assets

Cash & 
equivalents

Long 
term 
liabilities

Forward
Booking

Source: Vueling



Business
Review

1. Growth

2. Differentiation Strategy

① Connections

② International bases

③ Offline Channel

C. 1.
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③ Offline Channel

④ Ancillary Innovation

⑤ Brand

⑥ Cost Reduction Program

⑦ Excellent Execution



Vueling will increase passengers by 15% in
FY2011 through a balanced mix of growth sources

GROWTH

Passengers (‘000) Average available aircraft

44

2

47

5
45

4

36

1

+15%

12.722

810

� 5 aircraft are leased 

during Madrid 

operation from March 

to October

� 48% of passenger 

growth comes from 

Madrid operation

20

35
41 42 42

877

11.035

Q4’11Q3’11Q2’11Q1’112011MAD 
growth

Non-
MAD 
growth

2010

Non-Madrid
operation

Madrid 
operation

Madrid operation

Source: Vueling



Business
Review

1. Growth

2. Differentiation Strategy

① Connections

② International bases

③ Offline Channel

C. 2.
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③ Offline Channel

④ Ancillary Innovation

⑤ Brand

⑥ Cost Reduction Program

⑦ Excellent Execution



Higher yield potential through connecting 
passengers that will grow significantly in 2011

CONNECTING
PASSENGERS

+4x

16

16

(‘000 pax)
742

350

� 190K additional VLG-

VLG connecting pax

through BCN in 2011

� In Barcelona, Vueling 

now feeds new other 

airline’s long haul ops

Connecting passenger growth prospects, 2010 vs. 2011
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Connecting 
pax 2011

VLG-OA 
Europe

VLG-OA 
MAD

VLG-OA 
BCN

16

VLG-VLG  
BCN

Connecting 
pax 2010 (*)

170
360

� In Madrid, connecting 

passengers to other 

airlines gives access to 

higher yield potential

� Agreements with other 

oneworld carriers will 

be reached in 2011 for 

further connections in 

Europe

OA: Other airlines     (*)  Vueling-to-Vueling, BCN, from 5th July 2010 onwards

Source: Vueling



� Agreement with Iberia 

to operate these routes  

from March/April until 

October 2011

� Connecting flights to 

Iberia and other 

carriers flying to MAD

Vueling has added 7 new markets from 
Madrid to feed other carriers

MADRID 
OPERATION

Paris

Barcelona

Venice

Bucharest

Warsaw

New Vueling routes*

Existing Vueling routes
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carriers flying to MAD

� Also, point-to-point 

passengers per current 

Vueling commercial 

model

*March 1st: Bucharest and Warsaw
*April 16th: Fuerteventura, Majorca, Alicante, Malaga 
*May 7th: Lanzarote

Rome

Majorca

Malaga

Lanzarote

Madrid

Barcelona

Alicante

Bucharest

Fuerteventura

Ibiza

Malta

Menorca



� 2 new European bases

� Dedicated aircraft

� 1.2m seats offer from 

AMS and TLS

� Forward bookings are 

International expansion with new European 
bases in strong markets: Amsterdam & Toulouse

GROWTH:
NEW 

BASES

Majorca

Ibiza
Malaga

Barcelona Venice

Toulouse

Nice

Prague
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� Forward bookings are 

slightly above Vueling 

average
Tenerife

New Vueling routes

Existing Vueling routes

Majorca

Ibiza

Bilbao

Malaga

La Coruña

Valencia 

Barcelona

Alicante
Seville

Amsterdam

Source: Vueling



� Offline channel gives 

access to business 

passenger market

� Average fare is 39% 

higher in offline 

channel

Vueling has a strong and growing presence in 
the offline channel, that gives access to higher yield

Offline average fare

OFFLINE
CHANNEL

Offline
55%

41%

+39.3%

Revenues per channel
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Q1’11Q1’10 OffllineOnline

Online
45%

59%

Online: Vueling.com + Online travel agencies     /   Offline: Offline Travel Agencies

Source: Vueling



Continuous ancillary innovation has increased 
ancillary revenues per passenger by 2.5%

o Baggage decrease has 

been offset by an 

increase in other 

Vueling products

o New and enhanced 

products (“Pack Go” for 

business passengers, 

Ancillary revenues, € per passenger

2.7

8.0

2.5%

2.3

7.8

ANCILLARY
INNOVATION

Baggage

26

business passengers, 

connection fees, seat 

assignment…) and new 

agreements with 

external partners are 

key drivers for growth

o Focus on ancillary 

innovation will 

continue with the 

launch of new products

2.7

0.9

4.8

Q1’11

4.4

Q1’10

0.7Other

Vueling products

Source: Vueling



Advanced marketing techniques 
and strong brand 

o Innovative customer 

acquisition management:

• New mobile platform 

(+25% bookings)

• Facebook and Twitter 

campaigns (+100K fans)

BRAND
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o Advanced CRM 

techniques (Web content 

personalisation and 

targeted e-mail and 

advertising) have 

increased conversion 

o High brand awareness:

up to 98% in Spain

Source: Vueling



o Punctuality is above 

90%, 9 points better 

than previous year

o Recommendation 

level is above 92%

o Business passenger 

EXECUTION

80%

85%

90%

95%

100%
Q1’10 Q1’11

Excellent execution: consistently high 
punctuality and passenger recommendation

Punctuality and Passenger Recommendation 
Q1’10 vs. Q1’11
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o Business passenger 

recommendation is 

above 90%

55%

60%

65%

70%

75%

80%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

Recomendation level

Punctuality

92.7%

81.0%

92.9%

90.1%

Spanish 
ATC strike

Volcanic 
disruption

Source: Vueling



Vueling will obtain €13m further structural 
cost reduction in 2011 – Q1 targets achieved

COST
REDUCTION
PROGRAM

o €13m cost reduction 

program based on 75 

initiatives

o 71% of planned 

savings already 

captured 

Cost savings expected during 2011 (€ ‘000)

4.451

2.754

1.49513.116

87%

100%
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4.420

Forecast
Q2’11

Real         
Q1’11

Initial target Forecast
Q3’11

Forecast
Q4’11

62%

61%

71%

Real and captured up to Q1’11

Savings target

Source: Vueling



Opportunities

Risks

D.
Outlook
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Outlook



o Keep top line target of 15% growth, 

half from MAD operation:

• 810.000 extra passengers

• 7 new routes 

• 310.000 connecting passengers

o More interline agreements with more 

o High fuel price

o Weak Spanish 

domestic 

market growth

o Sustained 

lower fare 

environment

o Likely market 

consolidation in 

Vueling markets

o Europe-Spain 

market continues 

to grow

o A successful MAD 

Opportunities Outlook Risks

31

o More interline agreements with more 

oneworld partners to be completed

o Keep CASK ex-fuel at 2010 levels by 

continuing with our cost reduction 

program

environmento A successful MAD 

hub feeding  

operation could 

open new 

opportunities 

with other 

airlines
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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: www.vueling.com/investors
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e el añ
o p

asad
o
. 

 V
u
e
lin
g
 h
a
 tra

n
sp
o
rta
d
o
 2
.0
6
8
.9
4
2
 p
a
sa
je
ro
s en

 el p
rim

er trim
estre d

e 2
0
1
1
. E

sto
 

rep
resen

ta u
n
 d
escen

so
 d
el 7

%
 resp

ecto al m
ism

o p
eriod

o d
el añ

o an
terior. La com

p
añ

ía 
h
a op

erad
o 1

6
.8
6
0
 vu

elos alcan
zan

d
o u

n
 n
ivel d

e ocu
p
a
ción

 d
el 6

9
%
. V

u
elin

g
 con

tin
ú
a 

m
an

ten
ien

d
o su

 lid
erazg

o en
 el aerop

u
erto d

e B
arcelon

a E
l Prat con

 u
n
a cu

ota d
el 2

2
%
, 9

 
p
u
n
tos p

o
r d

elan
te d

e su
 m

ás p
róxim

o com
p
etid

or. 
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L
a
 e
stru

ctu
ra
 fin

a
n
cie
ra
 d
e
 V
u
e
lin
g
 co
n
tin
u
a
 sie

n
d
o
 m
u
y
 só
lid
a
. La p

osición
 d
e caja 

n
eta d

e V
u
elin

g
 es d

e 2
0
6
 m

illon
es d

e eu
ros. A

 p
esar d

el resu
ltad

o n
eg

ativo d
el trim

estre  
la com

p
añ

ía m
an

tien
e a fin

ales d
e m

arzo, la m
ism

a p
osición

 d
e caja d

e fin
al d

e añ
o, ya 

q
u
e el cash

 flow
 d
el p

rim
er trim

estre h
a sid

o d
e -1

,5
 m

illon
es d

e eu
ro
s.   

 T
a
b
la
 re
su
m
e
n
 d
e
 re
su
lta
d
o
s 

  
Prim

er trim
estre 

  

  
2
0
1
1
 

2
0
1
0
 

v
a
r%

 
  

A
K
O
s (m

illo
n
es) 

2
.6
5
2
 

2
.8
2
4
 

-6
%
 

  

In
g
reso

s to
tales (m

iles d
e eu

ro
s) 

1
2
7
.1
5
2
 
1
4
1
.8
3
8
 

-1
0
%
 

  

G
asto

s Fu
el 

4
1
.3
5
6
 

3
4
.4
0
5
 

2
0
%
 

  

G
asto

s ex Fu
el 

1
2
1
.0
0
8
 
1
2
0
.4
3
5
 

0
%
 

  

E
B
IT
 

-3
5
.2
1
2
 

-1
3
.0
0
2
 

-1
7
1
%
 

  

E
B
T
 

-3
3
.1
0
2
 

-9
.0
4
0
 

-2
6
6
%
 

  

R
esu

ltad
o
 n
eto 

-2
3
.1
7
1
 

-6
.3
2
8
 

-2
6
6
%
 

  

 S
eg

ú
n
 n
o
rm

as co
n
tab

les d
e ap

licació
n
 en

 E
sp
añ

a. N
o
 au

d
itad

o 
   P
E
R
S
P
E
C
T
IV
A
S
 2
0
1
1
 

  C
recim

ien
to
 

 A
 p
a
rtir d

e
l 2
º T

rim
e
stre

 d
e
l 2
0
1
1
, V

u
e
lin
g
 tie

n
e
 p
re
v
isto

 in
icia

r u
n
a
 fa

se
 d
e
 

cre
cim

ie
n
to
 q
u
e le llevará a tran

sp
o
rtar 1

2
,5
 m

illon
es d

e p
asajero

s, u
n
 1
5
%
 m

á
s d

e 
p
asajeros q

u
e el añ

o an
terior. E

ste crecim
ien

to se p
rod

u
cirá a tra

vés d
e d

os tip
os d

e 
op

eracion
es. U

n
 4
8
%
 d
el crecim

ien
to será d

eb
id
o al acu

erd
o en

tre V
u
elin

g
 e Ib

eria p
ara 

op
erar u

n
a serie ru

tas d
e ru

ta
s d

e corto y m
ed

io rad
io en

 el aerop
u
erto d

e M
ad

rid
 q
u
e 

tien
e u

n
a vig

en
cia d

e m
arzo a

 o
ctu

b
re (p

rorrog
ab

le). E
l resto

 d
el crecim

ien
to (5

2
%
) se 

p
rod

u
cirá 

p
or 

u
n
 
au

m
en

to 
d
e 

b
ases, 

ru
tas 

y 
frecu

en
cias 

d
en

tro 
d
e 

la 
p
rop

ia 
red

 
d
e 

V
u
elin

g
. Para alcan

zar este crecim
ien

to V
u
elin

g
 in

crem
en

tará su
 flota h

asta lleg
ar a 4

7
 

avion
es (5

 d
e los cu

ales co
rresp

on
d
en

 a
 la op

erativa con
 Ib

eria en
 M
ad

rid
) 

  E
strateg

ia d
e d

iferen
ciació

n
 

 V
u
elin

g
 con

tin
u
ará d

u
ran

te 2
0
1
1
 p
oten

cian
d
o u

n
a estrateg

ia com
p
etitiva q

u
e le p

erm
ita 

d
esa

rrollar  aq
u
ellos atrib

u
tos q

u
e le p

erm
iten

 d
iferen

ciarse d
e su

s com
p
etid

ores. 
 A
sí, V

u
e
lin
g
 v
a
 a
 a
u
m
e
n
ta
r e
l n
ú
m
e
ro
 d
e
 p
a
sa
je
ro
s e

n
 co

n
e
x
ió
n
 tan

to con
 V
u
elin

g
 

com
o 

con
 
otras 

com
p
a
ñ
ías. 

S
e 

esp
era 

q
u
e 

el 
n
ú
m
ero 

d
e 

p
asajero

s 
tran

sp
o
rtad

o
s 
en

 
con

exión
 sea

 su
p
erior a

 7
4
2
.0
0
0
, m

u
ltip

lican
d
o p

or 4
 la cifra d

el añ
o p

asad
o.  

 A
d
icion

alm
en

te 
a 

las 
con

exion
es 

en
tre 

vu
elos 

p
rop

ios 
(V
u
elin

g
-V
u
elin

g
), 

d
esd

e 
m
arzo 

V
u
elin

g
 
h
a 

in
iciad

o 
la 

ven
ta 

d
e 

n
u
evas 

con
exion

es 
con

 
otra

s 
aerolín

eas 
a 

tra
vés 

d
el 

aerop
u
erto d

e B
a
rcelon

a (a M
iam

i y a S
ao Pau

lo) y d
el aerop

u
erto d

e M
ad

rid
 (a m

ú
ltip

les 
d
estin

os in
tercon

tin
en

tales). D
esd

e M
ad

rid
 V
u
elin

g
 op

era
rá siete n

u
eva

s ru
tas:  V

arsovia, 
B
u
carest, 

M
allorca, 

A
lican

te, 
M
álag

a, 
Lan

zarote 
y 

Fu
erteven

tu
ra. 

E
stas 

n
u
evas 

ru
tas 

p
erm

iten
 
a 

V
u
elin

g
 
alim

en
tar 

los 
vu

elos 
d
e 

larg
o 

recorrid
o 

d
e 

Ib
eria 

e 
in
crem

eta
r 
la 
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h
ab

itu
al oferta p

u
n
to a p

u
n
to d

e la com
p
añ

ía. E
sta op

erativa en
 el aerop

u
erto d

e M
ad

rid
 

co
rresp

on
d
e al acu

erd
o alcan

zad
o con

 Ib
eria p

ara op
era

r alg
u
n
as d

e  su
s ru

tas d
e corto y 

m
ed

io rad
io d

esd
e M

ad
rid

 d
u
ran

te el p
eriod

o d
e m

arzo
 a octu

b
re. 

 C
on

 el in
icio d

e esta o
p
erativa, V

u
elin

g
 d
em

u
estra su

 cap
acid

ad
 d
e op

erar con
exion

es 
p
ara otra

s com
p
añ

ías aéreas d
e fo

rm
a exitosa. E

ste h
ech

o ab
re la p

u
erta a V

u
elin

g
 a 

alim
en

tar vu
elos d

e larg
o reco

rrid
o p

ara
 otras a

erolín
eas. 

 A
 p
a
rtir d

e
 a
b
ril, V

u
e
lin
g
 a
u
m
e
n
ta
 su

 p
re
se
n
cia
 in
te
rn
a
cio
n
a
l con

 d
os n

u
eva

s b
a
ses 

en
 Á
m
sterd

am
 y T

ou
lou

se. E
n
 Á
m
sterd

am
 se in

co
rp
o
ran

 d
os n

u
eva

s ru
tas y se au

m
en

tan
 

las frecu
en

cias en
 las ru

tas ya
 existen

tes alcan
zan

d
o así u

n
 total d

e 9
 ru

tas d
esd

e la 
cap

ital h
olan

d
esa. E

n
 el caso d

e T
ou

lou
se se trata d

e u
n
 d
estin

o n
u
evo y d

esd
e esta b

ase 
se op

eran
 7
 n
u
evas ru

tas tan
to a d

estin
os esp

añ
oles com

o d
el resto d

e E
u
rop

a. E
l total d

e 
asien

tos ofrecid
os en

 las ru
tas d

e Á
m
sterd

a
m
 y T

ou
lou

se es d
e 1

,2
 m

illon
es. H

asta el 
m
om

en
to, 

las 
reservas 

d
e 

estas 
ru
tas 

están
 
ten

ien
d
o 

u
n
 
com

p
orta

m
ien

to lig
eram

en
te 

su
p
erior al resto d

e ru
tas d

e la com
p
añ

ía. 
 T
al com

o h
a h

ech
o en

 este trim
estre, V

u
e
lin
g
 se

g
u
irá
 fo
rta
le
cie
n
d
o
 su

 p
re
se
n
cia
 e
n
 

e
l 
ca
n
a
l 
o
fflin

e
 
(ag

en
cias 

d
e 

viaje 
y 

tou
r 

op
erad

o
res) 

q
u
e 

en
 
este 

trim
estre 

h
a 

in
crem

en
tad

o d
el 4

1
%
  d

e los in
g
reso

s p
or ven

ta d
e b

illetes al 5
5
%
. E

ste can
al p

erm
ite a 

V
u
elin

g
 acced

er al seg
m
en

to d
e viajeros d

e n
eg

ocios, q
u
e ofrece u

n
a m

ayo
r ren

tab
ilid

ad
. 

 V
u
e
lin
g
 
ta
m
b
ié
n
 
co
n
tin
u
a
rá
 
p
o
te
n
cia
n
d
o
 
e
 
in
n
o
v
a
n
d
o
 
e
n
 
su
s 
p
ro
d
u
cto

s 
p
a
ra 

seg
u
ir au

m
en

tad
o los in

g
resos a

ccesorios. A
sí, esp

era con
tin

u
ar la ten

d
en

cia d
el p

rim
er 

trim
estre d

el añ
o, en

 el q
u
e el in

g
reso a

cceso
rio m

ed
io p

or p
a
sajero

 h
a au

m
en

tad
o u

n
 

2
,5
%
 h
asta

 situ
arse en

 8
€
 p
or p

asajero. 
 D
u
ra
n
te
 2
0
1
1
, V
u
e
lin
g
 ta
m
b
ié
n
 se

g
u
irá
 p
o
te
n
cia
n
d
o
 su

 m
a
rca

 q
u
e cu

en
ta con

 u
n
 

alto g
rad

o d
e con

ocim
ien

to  q
u
e es d

el 9
8
%
 en

 E
sp
añ

a. A
d
em

á
s, la co

m
p
añ

ía seg
u
irá u

n
 

con
stan

te p
ro
ceso d

e o
p
tim

ización
 y m

ejora d
e los p

ro
ceso

s d
e g

estión
 d
e clien

tes y d
e 

p
erson

alización
 d
e con

ten
id
os en

 w
w
w
.vu

elin
g
.com

 
 V
u
elin

g
 con

tin
u
ará p

oten
cian

d
o su

 e
x
ce
le
n
cia
 o
p
e
ra
tiv
a
 tal com

o h
a h

ech
o en

 el p
rim

er 
T
rim

estre d
e 2

0
1
1
. E

n
 este p

eriod
o el n

ivel d
e p

u
n
tu
alid

ad
 h
a alcan

zad
o el 9

0
%
 y el d

e 
recom

en
d
ación

 se h
a in

crem
en

tad
o h

a
sta el 9

3
%
. V

u
elin

g
 tien

e p
revisto m

an
ten

er estos 
n
iveles d

e excelen
cia op

erativa. 
 D
u
ra
n
te
 2
0
1
1
 V
u
e
lin
g
 tie

n
e
 p
re
v
isto

 co
n
tin
u
a
r co

n
 su

 p
ro
g
ra
m
a
 d
e
 re
d
u
cció

n
 d
e
 

co
ste

s q
u
e con

sta d
e m

ás d
e 7

5
 in

iciativas q
u
e p

erm
itirán

 u
n
os ah

o
rros d

e 1
3
,1
 m

illon
es 

d
e eu

ros an
u
ales. E

n
 el p

rim
er trim

estre ya
 se h

a con
seg

u
id
o u

n
 ah

o
rro d

e 1
,5
 m

illon
es d

e 
eu

ros y se h
an

 cap
tu
rad

o el 7
1
%
 d
e los ah

o
rros p

revistos p
a
ra tod

o el añ
o.  

 E
l escen

ario p
ara 2

0
1
1
 p
resen

ta u
n
a serie d

e o
p
ortu

n
id
ad

es, p
o
r u

n
 lad

o, y d
e riesg

os p
or 

otro: 
 E
n
 cu
a
n
to
 a
 la
s o
p
o
rtu

n
id
a
d
e
s, en

 p
rim

er lu
g
ar V

u
elin

g
 con

tem
p
la la p

osib
ilid

ad
 d
e q

u
e 

se p
rod

u
zca

 u
n
 m

ayo
r p

roceso d
e con

solid
ación

 d
e la oferta en

 los m
ercad

o
s en

 los q
u
e 

op
era. S

eg
u
n
d
o, existe la op

ortu
n
id
ad

 d
e am

p
liar los acu

erd
os p

a
ra a

lim
en

tar vu
elos d

e 
otras 

com
p
añ

ías. 
Fin

alm
en

te, 
se 

esp
era 

q
u
e 

el 
m
ercad

o 
E
sp
añ

a
-E
u
rop

a 
ten

g
a 

u
n
 

crecim
ien

to d
el cu

al V
u
elin

g
 se p

od
ría ap

rovech
ar. 

 E
n
 cu

a
n
to
 a
 lo
s rie

sg
o
s, el au

m
en

to d
el p

recio d
el com

b
u
stib

le con
stitu

ye u
n
a am

en
aza 

im
p
ortan

te 
p
ara

 
tod

o 
el 

sector 
a
éreo

. 
O
tro 

riesg
o 

es 
el 

d
éb

il 
com

p
ortam

ien
to 

d
e 

la 
d
em

an
d
a en

 el m
ercad

o d
om

éstico d
e E

sp
añ

a
. Ig

u
alm

en
te el d

escen
so sig

n
ificativo d

e 
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tarifas 
p
od

ría 
con

tin
u
ar 

a 
lo 

larg
o 

d
e 

los 
p
ró
xim

os 
p
eriod

os 
au

n
q
u
e 

n
o 

se 
esp

era
 
u
n
 

au
m
en

to d
e la in

ten
sid

ad
 com

p
etitiva. 

 La com
p
añ

ía esp
era alcan

zar u
n
 crecim

ien
to d

el 1
5
%
 en

 p
asajero

s tran
sp
ortad

os, la m
itad

 
d
e 

los 
cu
ales 

p
roven

d
rán

 
d
e 

la 
op

erativa 
d
e 

M
ad

rid
 
con

 
Ib
eria. 

A
sí, 

g
racias 

a 
esta

 
op

eración
 se con

seg
u
irá u

n
 au

m
en

to d
e 8

1
0
.0
0
0
 p
asajeros (3

1
0
.0
0
0
 d
e los cu

ales serán
 

d
e con

exión
), con

 7
 n

u
evas ru

ta
s. A

 lo larg
o
 d
el añ

o, V
u
elin

g
 esp

era alcan
zar n

u
evos 

acu
erd

os con
 otras co

m
p
añ

ías. 
 Fin

alm
en

te, en
 cu

an
to a

 co
stes, la com

p
añ

ía esp
era

 m
an

ten
er u

n
 n
ivel d

e costes sim
ilar al 

d
e 

añ
o 

an
terior 

exclu
yen

d
o 

el 
fu
el, 

es 
d
ecir, 

u
n
 
coste 

p
o
r 
asien

to
 
kilóm

etro 
o
fertad

o
 

alred
ed

o
r d

e 4
,0
7
c€
.  

  E
V
O
L
U
C
IÓ
N
 D
E
L
 N
E
G
O
C
IO
 P
R
IM
E
R
 T
R
IM
E
S
T
R
E
 2
0
1
1
 

 S
itu

ació
n
 d
e
l m

ercad
o
 

 E
l m

ercad
o esp

añ
ol 1 h

a crecid
o u

n
 6
,6
%
 en

 n
ú
m
ero d

e p
asajeros. E

ste crecim
ien

to vien
e 

im
p
u
lsad

o 
p
or 

la 
evolu

ción
 
p
ositiva 

d
el 

m
ercad

o 
E
sp
añ

a-E
u
rop

a 
(+

9
%
), 

ya
 
q
u
e 

el 
m
ercad

o n
acion

al E
sp
añ

a-E
sp
añ

a p
resen

ta aú
n
 u
n
a situ

ación
 d
e crecim

ien
to d

éb
il (+

1
%
). 

S
i 
se 

exclu
ye 

el 
crecim

ien
to 

existen
te 

solo 
g
racias 

a 
u
n
 
sop

orte 
sig

n
ificativo 

d
e 

las 
ad

m
in
istracion

es locales, el m
ercad

o d
om

éstico (E
sp
añ

a-E
sp
añ

a) d
ecrece u

n
 1
%
 y el total 

d
el m

ercad
o (E

sp
añ

a-E
sp
añ

a y E
sp
añ

a-E
u
rop

a
) crece u

n
 5
%
 (1

,5
 p
u
n
tos m

en
o
s). V

u
elin

g
 

está 
in
crem

en
tan

d
o 

su
 
p
resen

cia 
in
tern

acion
al 

q
u
e 

lleg
a 

al 
5
6
%
 
d
e 

los 
p
a
sajeros, 

3
 

p
u
n
tos m

ás q
u
e en

 el m
ism

o p
eriod

o
 d
el añ

o an
terior. 

 Por 
otro 

lad
o, 

la 
in
ten

sid
ad

 
com

p
etitiva 

h
a 

au
m
en

tad
o 

d
e 

form
a
 
sig

n
ificativa 

en
 
los 

m
ercad

o
s en

 los q
u
e op

era V
u
elin

g
. E

l au
m
en

to d
e la com

p
eten

cia h
a sid

o esp
ecialm

en
te 

sig
n
ificativo en

 los aero
p
u
erto

s d
e B

a
rcelon

a y S
evilla. A

sí, en
 el total d

e ru
tas op

erad
a
s 

p
or V

u
elin

g
 ap

roxim
ad

am
en

te en
 el 7

5
%
 d
e ellas se solap

an
 tres o m

ás aerolín
eas. E

ste 
p
orcen

taje era sólo d
el 6

0
%
 en

 el p
rim

er trim
estre d

el añ
o p

asad
o. La

 p
ersp

ectiva es q
u
e
 

este escen
ario com

p
etitivo se m

an
ten

g
a d

u
ran

te el 2
0
1
1
. 

 E
l au

m
en

to d
e la p

resión
 com

p
etitiva y la d

éb
il situ

ación
 d
e la d

em
an

d
a h

an
 p
rovo

cad
o u

n
 

fu
erte d

escen
so d

e las tarifas p
or p

arte d
e tod

os los ag
en

tes d
el m

ercad
o. A

sí, la tarifa 
m
ed

ia h
a b

ajad
o u

n
 1
5
%
 resp

ecto al añ
o an

terior en
 las ru

tas con
 com

p
eten

cia. E
sta

 
situ

ación
 h
a lim

itad
o las p

osib
ilid

ad
es d

e traslad
ar el au

m
en

to d
el coste d

el com
b
u
stib

le a 
los p

recios. 
 E
n
 el p

rim
er trim

estre d
e 2

0
1
1
 V

u
elin

g
 se h

a visto afectad
a p

o
r el fu

erte au
m
en

to d
el 

p
recio d

el fu
el. E

l p
recio

 d
e la ton

elad
a d

e com
b
u
stib

le h
a alcan

zad
o u

n
 p
recio m

ed
io este 

trim
estre d

e 9
6
8
 d
ólares, u

n
 4
1
%
 m

ás q
u
e en

 el p
rim

er trim
estre d

el añ
o an

terior cu
an

d
o
 

el p
recio era d

e 6
8
6
 d
ólares p

or ton
elad

a d
e com

b
u
stib

le. La evolu
ción

 d
el d

ólar n
o h

a 
ayu

d
ad

o a am
o
rtig

u
ar este in

crem
en

to
. 

  A
ctivid

ad
 

 Para 
el 

p
rim

er 
trim

estre 
V
u
elin

g
 
n
o 

ten
ía 

p
lan

ificad
o 

n
in
g
ú
n
 
au

m
en

to 
d
e 

cap
acid

ad
 

(con
tab

a con
 el m

ism
o n

ú
m
ero d

e avion
es q

u
e el añ

o an
terior), p

ero el fu
erte in

crem
en

to
 

d
el coste d

el com
b
u
stib

le, h
a ob

lig
ad

o a la com
p
añ

ía a realizar u
n
a red

u
cción

 selectiva d
e 

                                                 
1 In

clu
ye el m

ercad
o
 E
sp
añ

a-E
sp
añ

a y el m
ercad

o E
sp
añ

a-E
u
rop

a. Fu
en

te A
E
N
A
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la cap
acid

ad
 sin

 afectar al servicio ofrecid
o a su

s p
asajero

s q
u
e h

a su
p
u
esto u

n
a red

u
cción

 
d
el 5

%
 en

 el n
ú
m
ero d

e vu
elos. A

sí, la com
p
añ

ía h
a tran

sp
ortad

o 2
.0
6
8
.9
4
2
 p
asajero

s, u
n
 

7
%
 
m
en

os 
d
e 

p
a
sajeros 

q
u
e 

en
 
el 

añ
o 

an
terior. 

A
d
em

ás, 
el 

com
p
arativo 

con
 
el 

añ
o 

an
terior se ve a

fectad
o
 p
or el h

ech
o d

e q
u
e en

 el p
rim

er trim
estre d

e 2
0
1
0
 se in

clu
ía p

arte 
d
el p

eriod
o vacacion

al d
e S

em
an

a S
an

ta, q
u
e este añ

o coin
cid

e totalm
en

te en
 ab

ril. 
   Las p

rin
cip

ales m
ag

n
itu

d
es d

e tráfico h
an

 sid
o las sig

u
ien

tes: 
 

  
1
º T
rim

e
stre

 

  
2
0
1
1
 

2
0
1
0
 
V
a
r. 

N
ú
m
. d
e
 a
v
io
n
e
s 

3
6
,4
 

3
5
,0
 

4
%
 

N
ú
m
. d
e
 v
u
e
lo
s 

1
6
.8
6
0
 

1
7
.7
8
1
 

-5
%
 

A
K
O
s (m

ile
s) 

2
.6
5
2
.0
1
2
 
2
.8
2
3
.6
9
9
 

-6
%
 

P
K
T
s (m

ile
s) 

1
.8
3
2
.6
5
3
 
1
.9
7
8
.7
6
2
 

-7
%
 

N
iv
e
l d
e
 o
cu
p
a
ció
n
 

L
F
(P
K
T
/
A
K
O
) 

6
9
,1
%
 

7
0
,1
%
 

-1
 p
p
 

P
a
sa
je
ro
s 

tra
n
sp
o
rta
d
o
s (m

ile
s) 

2
.0
6
9
 

2
.2
2
4
 

-7
%
 

 N
ú
m
. a
v
io
n
e
s A

v
io
n
e
s m

e
d
io
s d

isp
o
n
ib
le
s d

u
ra
n
te
 e
l p

e
rio

d
o
 

A
K
O
 (p

a
sa
je
ro
-k
iló
m
e
tro

 o
fe
rta

d
o
): n

ú
m
. d

e
 a
sie

n
to
s v

o
la
d
o
s m

u
ltip

lica
d
o
 p
o
r e

l n
ú
m
. d

e
 K
m
. vo

la
d
o
s 

P
K
T
 (p

a
sa
je
ro
-k
iló
m
e
tro

 tra
n
sp
o
rta

d
o
): n

ú
m
. d

e
 p
a
sa
je
ro
s tra

n
sp
o
rta

d
o
s m

u
ltip

lica
d
o
 p
o
r e

l n
ú
m
. d

e
 K
m
. V

o
la
d
o
s 

   In
g
reso

s 
 V
u
elin

g
 h
a alcan

zad
o u

n
a cifra total d

e in
g
reso

s d
e 1

2
7
,1
5
 m

illon
es d

e eu
ro
s en

 el p
rim

er 
trim

estre 2
0
1
1
. E

sta cifra su
p
on

e u
n
 d
escen

so d
el 1

0
%
 resp

ecto al m
ism

o p
eriod

o d
el añ

o 
an

terior q
u
e in

clu
ía p

arte d
el p

eriod
o vacacion

al d
e S

em
an

a S
an

ta. S
in
 ten

er en
 cu

en
ta el 

efecto
 d
e la S

em
an

a S
a
n
ta los in

g
resos d

ism
in
u
yen

 u
n
 8
%
. 

 E
l n

ú
m
ero

 d
e vu

elos o
p
erad

os h
a d

ism
in
u
id
o en

 u
n
 5
%
 d
eb

id
o a q

u
e el fu

erte au
m
en

to
 

d
el p

recio d
el com

b
u
stib

le h
a ob

lig
ad

o a red
u
cir frecu

en
cias p

ara op
tim

izar la ren
tab

ilid
ad

 
d
e las op

era
cion

es. Po
r otro lad

o, el in
crem

en
to d

e la p
resión

 com
p
etitiva en

 las ru
tas 

op
erad

as 
p
or 

V
u
elin

g
 
y 

la 
con

cen
tra

ción
 
d
el 

p
eriod

o 
d
e 

S
em

an
a 

S
an

ta 
en

 
ab

ril 
h
an

 
afectad

o al in
g
resos u

n
itario p

or asien
to kilóm

etro o
fertad

o
, q

u
e h

a b
ajad

o u
n
 5

%
. E

l 
resu

ltad
o d

e am
b
os efectos, exp

lica la red
u
cción

 d
e in

g
resos resp

ecto al m
ism

o p
eriod

o 
d
el añ

o an
terior. 

  C
o
stes 

 Los 
costes 

totales 
se 

h
an

 
in
crem

en
tad

o 
u
n
 
5
%
 
resp

ecto 
al 

m
ism

o 
p
eriod

o 
d
el 

añ
o 

an
terior. E

l p
rin

cip
al in

crem
en

to se h
a p

rod
u
cid

o en
 el coste d

e com
b
u
stib

le q
u
e su

b
e u

n
 

2
0
%
. E

l resto d
e co

stes se m
an

tien
e con

stan
te, al m

ism
o n

ivel q
u
e el añ

o an
terior. 

 E
l au

m
en

to d
el p

recio d
el fu

el h
a sid

o m
u
y sig

n
ificativo d

u
ran

te el p
rim

er trim
estre  2

0
1
1
. 

A
sí el p

recio p
ro
m
ed

io d
el fu

el d
e en

ero
 a m

a
rzo 2

0
1
1
 h
a sid

o d
e 9

6
8
$
/T
m
, m

ien
tras q

u
e 

en
 2
0
0
9
 fu

e d
e 6

8
6
$
/T
m
. E

sto su
p
on

e u
n
 au

m
en

to d
el 4

1
%
. E

ste au
m
en

to  h
a ten

id
o u

n
 

efecto
  im

p
ortan

te en
 la b

ase d
e costes d

e V
u
elin

g
. A

sí, a p
esar d

e q
u
e la p

olítica d
e 

cob
ertu

ra
s llevad

a cab
o
 p
o
r la co

m
p
añ

ía h
a ayu

d
ad

o a
 su

avizar este in
crem

en
to
 d
e p

recio,  
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los costes u
n
itarios p

or asien
to p

or kilom
etro ofertad

o (A
K
O
) d

el fu
el h

an
 au

m
en

tad
o u

n
 

2
8
%
 en

 el p
rim

er trim
estre 2

0
1
1
 resp

ecto
 al añ

o an
terior. E

ste fu
erte au

m
en

to
 d
el coste

 
d
el com

b
u
stib

le h
a ob

lig
ad

o a la com
p
añ

ía a racion
alizar su

 p
rog

ra
m
a d

e vu
elos. E

sta
 

racion
alización

 se h
a
 llevad

o a cab
o
 con

 el o
b
jetivo d

e op
tim

izar la ren
tab

ilid
ad

 d
e los 

vu
elos op

erad
o
s y se h

a
 realizad

o d
e form

a
 selectiva. 

 E
l resto d

e co
stes se h

an
 m

an
ten

id
o al m

ism
o n

ivel q
u
e el añ

o an
terior. La com

p
añ

ía h
a 

im
p
lem

en
tad

o con
 éxito

 u
n
 p
rog

ra
m
a d

e red
u
cción

 d
e costes q

u
e h

a p
erm

itid
o u

n
 ah

orro 
d
e 

1
,5
 
m
illon

es 
d
e 

eu
ro
s 
en

 
el 

p
rim

er 
trim

estre. 
A
 
lo 

larg
o 

d
el 

añ
o 

el 
p
rog

ram
a 

d
e 

red
u
cción

 
d
e 

coste 
p
erm

itirá 
u
n
 
ah

orro 
d
e 

1
3
,1
 
m
illon

es 
d
e 

eu
ro
s 

a 
través 

d
e 

7
5
 

in
iciativas d

istin
tas. A

l fin
al d

el p
rim

er trim
estre, ya se h

a cap
tu
ra
d
o el 7

1
%
 d

e este 
ah

orro. 
 E
l coste u

n
itario p

or a
sien

to kilóm
etro ofertad

o
 exclu

yen
d
o el fu

el se h
a situ

ad
o en

 4
,5
6
c€
 

u
n
 
7
%
 
m
á
s 
q
u
e 

el 
m
ism

o 
p
eriod

o 
d
el 

añ
o 

an
terior. 

E
ste 

coste 
u
n
itario 

se 
h
a 

visto 
im

p
actad

o 
p
or 

d
iferen

tes 
fa
cto

res. 
E
l 
m
ayo

r 
im

p
acto 

lo 
h
a 

ten
id
o 

la 
red

u
cción

 
d
e 

cap
acid

ad
 
selectiva 

rea
lizad

a 
p
or 

el 
au

m
en

to 
d
el 

coste 
d
el 

com
b
u
stib

le 
q
u
e 

h
a 

h
ech

o 
d
ism

in
u
ir la u

tilización
 d
e la flota. O

tro im
p
acto h

a sid
o los g

astos aso
ciad

os a la ap
ertu

ra 
d
e las n

u
evas b

a
ses y a la op

era
ción

 d
e M

ad
rid

 con
 Ib

eria. N
o ob

sta
n
te, V

u
elin

g
 esp

era 
m
an

ten
er su

 coste u
n
itario exclu

yen
d
o fu

el en
 2

0
1
1
 a n

iveles sim
ilares a los d

el añ
o
 

an
terior. 
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 C
u
e
n
ta
 trim

e
stra

l d
e
 p
é
rd
id
a
s y
 g
a
n
a
n
cia
s 

    

P
rim

e
r trim

e
stre

 

(€
, m

iles) 
2
0
1
1
 

2
0
1
0
 

v
a
r%

 

In
g
reso

 p
o
r tarifa 

1
1
0
.6
6
5
 

1
2
4
.5
4
4
 

-1
1
%
 

In
g
reso

s acceso
rio

s p
u
ro
s 

1
6
.4
8
7
 

1
7
.2
9
5
 

-5
%
 

T
o
ta
l in

g
re
so
s 

1
2
7
.1
5
2
 

1
4
1
.8
3
8
 

-1
0
%
 

Fu
el 

4
1
.3
5
6
 

3
4
.4
0
5
 

2
0
%
 

H
an

d
lin
g
  

2
3
.5
9
2
 

2
4
.0
6
5
 

-2
%
 

T
asas aero

p
o
rtu

arias 
1
0
.2
8
2
 

1
2
.3
4
3
 

-1
7
%
 

T
asas d

e n
a
veg

ació
n
 

1
2
.0
7
9
 

1
2
.6
0
8
 

-4
%
 

T
rip

u
lació

n
 

3
.7
7
7
 

3
.2
5
0
 

1
6
%
 

M
an

ten
im

ien
to 

1
6
.0
3
3
 

1
4
.6
0
7
 

1
0
%
 

C
o
m
ercial y m

arketin
g
 

4
.6
3
8
 

6
.3
1
6
 

-2
7
%
 

O
tro

s g
asto

s 
1
.9
3
7
 

7
5
3
 

1
5
7
%
 

T
o
ta
l co

ste
s v
a
ria
b
le
s 

1
1
3
.6
9
4
 

1
0
8
.3
4
6
 

5
%
 

M
a
rg
e
n
 d
e
 co
n
trib

u
ció
n
 

1
3
.4
5
8
 

3
3
.4
9
2
 

-6
0
%
 

T
rip

u
lació

n
_
S
F 

9
.5
7
6
 

8
.6
4
0
 

1
1
%
 

M
an

ten
im

ien
to_

S
F 

1
.6
6
1
 

1
.5
4
9
 

7
%
 

S
eg

u
ro
s d

e flo
ta 

9
2
7
 

1
.0
3
1
 

-1
0
%
 

A
rren

d
am

ien
to
 d
e flota 

2
3
.1
1
4
 

2
2
.6
9
5
 

2
%
 

O
tro

s co
stes d

e p
ro
d
u
cció

n
 

2
.0
3
5
 

1
.4
7
5
 

3
8
%
 

T
o
ta
l co

ste
s se

m
ifijo

s 
3
7
.3
1
3
 

3
5
.3
8
9
 

5
%
 

M
a
rg
e
n
 o
p
e
ra
tiv
o
 

-2
3
.8
5
4
 

-1
.8
9
7
 

-1
1
5
8
%
 

Pu
b
licid

ad
 

1
.8
8
3
 

1
.5
7
7
 

1
9
%
 

A
m
o
rtizació

n
 

1
.5
4
6
 

1
.3
5
0
 

1
5
%
 

G
asto

s g
en

erales 
7
.9
2
9
 

8
.1
7
8
 

-3
%
 

T
o
ta
l co

ste
s fijo

s 
1
1
.3
5
8
 

1
1
.1
0
5
 

2
%
 

E
B
IT
 

-3
5
.2
1
2
 

-1
3
.0
0
2
 

-1
7
1
%
 

R
e
su
lta
d
o
 fin

a
n
cie
ro
 

-2
.1
1
0
 

-3
.9
6
2
 

4
7
%
 

E
B
T
 

-3
3
.1
0
2
 

-9
.0
4
0
 

-2
6
6
%
 

Im
p
u
e
sto

s  
-9
.9
3
1
 

-2
.7
1
2
 

-2
6
6
%
 

R
e
su
lta
d
o
 n
e
to
 

-2
3
.1
7
1
 

-6
.3
2
8
 

-2
6
6
%
 

E
B
IT
D
A
R
 

-1
0
.5
5
2
 

1
1
.0
4
3
 

-1
9
6
%
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In
d
ica
d
o
re
s o
p
e
ra
tiv
o
s y
 fin

a
n
cie
ro
s trim

e
stra

le
s 

   

P
rim

e
r trim

e
stre

 

IN
G
R
E
S
O
S
 

2
0
1
1
 

2
0
1
0
 

v
a
r%

 

In
g
reso

s to
tales (m

iles d
e eu

ro
s) 

1
2
7
.1
5
2
 

1
4
1
.8
3
8
 

-1
0
%
 

In
g
reso

 to
tal p

o
r p

asajero
 (eu

ro
s) 

6
1
,4
6
 

6
3
,7
7
 

-4
%
 

In
g
reso

 p
o
r vu

elo
 (eu

ro
s) 

7
.5
4
2
 

7
.9
7
7
 

-5
%
 

T
arifa m

ed
ia p

o
r p

asajero
 (eu

ro
s) 

5
3
,4
9
 

5
5
,9
9
 

-4
%
 

In
g
reso

 m
ed

io
 acceso

rio
 p
u
ro
 / p

asaj.(eu
ro
s) 

7
,9
7
 

7
,7
8
 

2
%
 

In
g
reso

 p
o
r A

K
O
 (cén

tim
o
s d

e eu
ro
) 

4
,7
9
 

5
,0
2
 

-5
%
 

C
O
S
T
E
S
 

  
  

  

G
asto

s totales (m
iles d

e eu
ro
s) 

1
6
2
.3
6
4
 

1
5
4
.8
4
0
 

5
%
 

C
o
ste p

o
r A

K
O
, in

cl. fu
el (cén

tim
o
s d

e eu
ro
) 

6
,1
2
 

5
,4
8
 

1
2
%
 

C
o
ste d

e fu
el p

o
r A

K
O
 (cén

tim
o
s d

e eu
ro
) 

1
,5
6
 

1
,2
2
 

2
8
%
 

C
o
ste p

o
r A

K
O
, ex. fu

el (cén
tim

o
s d

e eu
ro
) 

4
,5
6
 

4
,2
7
 

7
%
 

E
B
IT
D
A
R
 (m

iles d
e eu

ro
s) 

-1
0
.5
5
2
 

1
1
.0
4
3
 

-1
9
6
%
 

M
arg

en
 d
e E

B
IT
D
A
R
 (%

) 
-8
%
 

8
%
 

-1
6
p
p
 

B
A
II/E

B
IT
 (m

iles d
e eu

ro
s) 

-3
5
.2
1
2
 

-1
3
.0
0
2
 

1
7
1
%
 

M
arg

en
 d
e B

A
II/E

B
IT
 (%

) 
-2
8
%
 

-9
%
 

-1
9
p
p
 

E
B
T
 (m

iles d
e eu

ro
s) 

-3
3
.1
0
2
 

-9
.0
4
0
 

-2
6
6
%
 

M
arg

en
 d
e E

B
T
 (%

) 
-2
6
%
 

-6
%
 

-2
0
p
p
 

N
E
T
 P
R
O
FIT

 (m
iles d

e eu
ro
s) 

-2
3
.1
7
1
 

-6
.3
2
8
 

-2
6
6
%
 

M
arg

en
 d
e N

E
T
 PR

O
FIT

 (%
) 

-1
8
%
 

-4
%
 

-1
4
p
p
 

O
P
E
R
A
T
IV
A
 

  
  

  

A
K
O
s (m

illo
n
es) 

2
.6
5
2
 

2
.8
2
4
 

-6
%
 

PK
T
s (m

illo
n
es) 

1
.8
3
3
 

1
.9
7
9
 

-7
%
 

V
u
elo

s 
1
6
.8
6
0
 

1
7
.7
8
1
 

-5
%
 

N
ú
m
ero

 m
ed

io
 d
e avio

n
es 

3
6
,4
 

3
5
,0
 

4
%
 

N
ú
m
. m

ed
io
 d
e h

o
ras b

lo
q
u
e p

o
r d

ía y avió
n
 

8
,5
8
 

9
,2
8
 

-8
%
 

N
ú
m
ero

 m
ed

io
 d
e vu

elo
s p

o
r d
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3
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0
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%
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cia m
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8
7
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8
8
2
 

-1
%
 

N
ú
m
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tal d

e p
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s (m
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2
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6
9
 

2
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2
4
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%
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r d
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p
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T
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K
O
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) 
6
9
,1
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7
0
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u
ly
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p
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v
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d
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m
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n
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 th
e
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p
a
n
is
h
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n
g
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g
e
, a
n
d
 it is

 
o
n
ly
 
fo
r 
in
fo
rm
a
tio
n
a
l 
p
u
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o
s
e
s
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h
o
u
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th
e
re
 
b
e
 
a
 
d
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c
re
p
a
n
c
y
 
b
e
tw
e
e
n
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e
 
p
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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
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v
e
s
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@
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u
e
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g
.c
o
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F
ir
s
t q
u
a
r
te
r
 2
0
1
1
 r
e
s
u
lts
  

V
u
e
lin
g
 m
a
k
e
s
 a
 n
e
t lo
s
s
 o
f 2
3
 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
1
 d
u
e
 to
 th
e
 r
is
e
 in
 th
e
 p
r
ic
e
 o
f 

fu
e
l  

 F
u
e
l c
o
s
ts
 r
is
e
 2
0
%
 d
u
e
 to
 th
e
 4
1
%
 in
c
r
e
a
s
e
 in
 th
e
 p
r
ic
e
 o
f fu
e
l 

 S
ig
n
ific
a
n
t e
v
e
n
ts
 

 V
u
e
lin
g
 m
a
d
e
 a
 n
e
t lo
s
s
 o
f 2
3
 m
illio
n
 e
u
r
o
s
 in
 th
e
 firs

t q
u
a
rte
r o
f 2
0
1
1
. L
o
s
s
e
s
 a
re
 

u
s
u
a
l in
 th
e
 firs

t q
u
a
rte
r o
f th
e
 y
e
a
r d
u
e
 to
 th
e
 s
e
a
s
o
n
a
l n
a
tu
re
 o
f th
e
 a
irlin
e
 b
u
s
in
e
s
s
.  

T
h
e
 
re
s
u
lts
 
th
is
 
q
u
a
rte
r 
h
a
v
e
 
b
e
e
n
 
a
ffe
c
te
d
 
b
y
 
th
e
 
4
1
%
 
ris
e
 
in
 
th
e
 
p
ric
e
 
o
f 
fu
e
l. 

F
u
rth
e
rm
o
re
, it s

h
o
u
ld
 b
e
 a
d
d
e
d
 th
a
t th
e
 firs
t q
u
a
rte
r o
f th
e
 p
re
v
io
u
s
 y
e
a
r in
c
lu
d
e
d
 p
a
rt o
f 

th
e
 E
a
s
te
r w
e
e
k
 h
o
lid
a
y
 p
e
rio
d
, w
h
ic
h
 in
 2
0
1
1
 fa
lls
 fu
lly
 in
 th
e
 s
e
c
o
n
d
 q
u
a
rte
r o
f th
e
 y
e
a
r. 

 T
h
e
 c
o
m
p
a
n
y
 h
a
d
 n
o
t p
la
n
n
e
d
 a
n
y
 in
c
r
e
a
s
e
 in
 its
 fle
e
t a
n
d
 th
e
r
e
fo
r
e
 in
 c
a
p
a
c
ity
 

fo
r
 th
e
 fir
s
t q
u
a
r
te
r
 o
f th
e
 y
e
a
r
, b
u
t th
e
 h
ig
h
 fu
e
l p
ric
e
s
 (4
1
%
 u
p
 o
n
 th
e
 p
re
v
io
u
s
 y
e
a
r) 

m
a
d
e
 it n

e
c
e
s
s
a
ry
 to
 s
e
le
c
tiv
e
ly
 re
d
u
c
e
 th
e
 n
u
m
b
e
r o
f flig

h
ts
 o
p
e
ra
te
d
 w
ith
o
u
t a
ffe
c
tin
g
 

th
e
 s
e
rv
ic
e
 s
o
 a
s
 to
 o
p
tim
is
e
 th
e
 p
ro
fita
b
ility
 o
f th
e
 ro
u
te
s
.  

 V
u
e
lin
g
 
a
c
h
ie
v
e
d
 
a
 
1
2
7
 
m
illio
n
 
e
u
r
o
s
 
tu
r
n
o
v
e
r
 
in
 
th
e
 
m
o
n
th
s
 
fr
o
m
 
J
a
n
u
a
r
y
 
to
 

M
a
r
c
h
 2
0
1
1
. T
h
e
 n
u
m
b
e
r o
f flig

h
ts
 o
p
e
ra
te
d
 fe
ll b
y
 5
%
 a
s
 th
e
 s
h
a
rp
 in
c
re
a
s
e
 in
 th
e
 p
ric
e
 

o
f fu
e
l m
a
d
e
 it n

e
c
e
s
s
a
ry
 to
 re
d
u
c
e
 fre
q
u
e
n
c
ie
s
 s
o
 a
s
 to
 o
p
tim
is
e
 th
e
 p
ro
fita
b
ility
 o
f th
e
 

o
p
e
ra
tio
n
s
.  F
u
rth
e
rm
o
re
, to
u
g
h
e
r c
o
m
p
e
titiv
e
 p
re
s
s
u
re
 in
 th
e
 ro
u
te
s
 o
p
e
ra
te
d
 b
y
 V
u
e
lin
g
 

a
n
d
 th
e
 c
o
n
c
e
n
tra
tio
n
 o
f th
e
 E
a
s
te
r p
e
rio
d
 fa
llin
g
 in
 A
p
ril, w

h
e
n
 la
s
t y
e
a
r it fe

ll in
 M
a
rc
h
, 

a
ffe
c
te
d
 th
e
 u
n
it re

v
e
n
u
e
 p
e
r a
v
a
ila
b
le
 s
e
a
t k
ilo
m
e
tre
, w
h
ic
h
 fe
ll b
y
 4
.6
%
. A
s
 a
 re
s
u
lt o
f 

b
o
th
 e
ffe
c
ts
, re
v
e
n
u
e
 fe
ll b
y
 1
0
%
 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. 

 F
u
e
l c
o
s
ts
 in
c
r
e
a
s
e
d
 b
y
 2
0
%
 w
h
ile
 o
th
e
r
 c
o
s
ts
 d
id
 n
o
t in
c
r
e
a
s
e
. T
h
e
 p
ric
e
 o
f fu
e
l 

h
a
s
 ris
e
n
 to
 9
6
8
 d
o
lla
rs
 p
e
r to
n
, 4
1
%
 h
ig
h
e
r th
a
n
 th
e
 firs

t q
u
a
rte
r o
f th
e
 p
re
v
io
u
s
 y
e
a
r, 

w
h
e
n
 th
e
 p
ric
e
 w
a
s
 6
8
6
 d
o
lla
rs
 p
e
r to
n
 o
f fu
e
l. T
h
e
 re
d
u
c
tio
n
 in
 th
e
 n
u
m
b
e
r o
f flig

h
ts
 a
n
d
 

th
e
 c
o
m
p
a
n
y
's
 h
e
d
g
in
g
 p
o
lic
y
 re
d
u
c
e
d
 th
is
 in
c
re
a
s
e
 in
 fu
e
l c
o
s
ts
 to
 2
0
%
. O
th
e
r c
o
s
ts
 h
a
v
e
 

re
m
a
in
e
d
 s
ta
b
le
 th
a
n
k
s
 to
 th
e
 c
o
s
t c
o
n
te
n
tio
n
 p
ro
g
ra
m
m
e
 w
h
ic
h
 th
e
 c
o
m
p
a
n
y
 h
a
s
 b
e
e
n
 

c
o
n
tin
u
o
u
s
ly
 im
p
le
m
e
n
tin
g
 s
in
c
e
 la
s
t y
e
a
r. 

 V
u
e
lin
g
 
c
a
r
r
ie
d
 
2
,0
6
8
,9
4
2
 
p
a
s
s
e
n
g
e
r
s
 
in
 
th
e
 
firs
t 
q
u
a
rte
r 
o
f 
2
0
1
1
, 
a
 
fa
ll 
o
f 
7
%
 

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
e
 
c
o
m
p
a
n
y
 
o
p
e
ra
te
d
 
1
6
,8
6
0
 
flig
h
ts
, 

a
c
h
ie
v
in
g
 
a
 
lo
a
d
 
fa
c
to
r 
o
f 
6
9
%
. 
V
u
e
lin
g
 
c
o
n
tin
u
e
s
 
to
 
m
a
in
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in
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le
a
d
e
rs
h
ip
 
in
 
E
l 
P
ra
t 

a
irp
o
rt 
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B
a
rc
e
lo
n
a
 
w
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a
 
m
a
rk
e
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s
h
a
re
 
o
f 
2
2
%
, 
n
in
e
 
p
o
in
ts
 
a
h
e
a
d
 
o
f 
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c
lo
s
e
s
t 

c
o
m
p
e
tito
r.  

 V
u
e
lin
g
’s
 
fin
a
n
c
ia
l 
s
tr
u
c
tu
r
e
 
c
o
n
tin
u
e
s
 
to
 
b
e
 
v
e
r
y
 
s
o
u
n
d
. 
 
V
u
e
lin
g
 
h
a
s
 
a
 
n
e
t 
c
a
s
h
 

p
o
s
itio
n
 o
f 2
0
6
 m
illio
n
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u
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s
.  D

e
s
p
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e
 L
o
s
s
 fo
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e
 q
u
a
rte
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t th
e
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n
d
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f M
a
rc
h
, th
e
 

c
o
m
p
a
n
y
 m
a
in
ta
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s
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e
 s
a
m
e
 c
a
s
h
 p
o
s
itio
n
 a
s
 a
t th
e
 e
n
d
 o
f th
e
 p
re
v
io
u
s
 y
e
a
r a
s
 th
e
 c
a
s
h
 

flo
w
 fo
r th
e
 firs
t q
u
a
rte
r a
m
o
u
n
te
d
 to
  -1
.5
 m
illio
n
 e
u
ro
s
.   
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2
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c
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A
S
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T
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v
e
n
u
e
 (th
o
u
s
a
n
d
 e
u
ro
s
) 
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1
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%
 

  

F
u
e
l C
o
s
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4
1
,3
5
6
 
3
4
,4
0
5
 

2
0
%
 

  

E
x
-F
u
e
l C
o
s
ts 

1
2
1
,0
0
8
 
1
2
0
,4
3
5
 

0
%
 

  

E
B
IT 

-3
5
,2
1
2
 
-1
3
,0
0
2
 
-1
7
1
%
 

  

E
B
T 

-3
3
,1
0
2
 
-9
,0
4
0
 
-2
6
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%
 

  

N
e
t p
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fit/lo

s
s
  

-2
3
,1
7
1
 
-6
,3
2
8
 
-2
6
6
%
 

  
 In
 a
c
c
o
rd
a
n
c
e
 w
ith
 a
c
c
o
u
n
tin
g
 s
ta
n
d
a
rd
s
 a
p
p
lic
a
b
le
 in
 S
p
a
in
.  N
o
t a
u
d
ite
d 

   O
u
tlo
o
k
 fo
r
 2
0
1
1
  

  G
ro
w
th
 

 F
ro
m
 th
e
 s
e
c
o
n
d
 q
u
a
rte
r o
f 2
0
1
1
, V
u
e
lin
g
 e
x
p
e
c
ts
 to
 b
e
g
in
 a
 g
ro
w
th
 s
ta
g
e
 w
h
ic
h
 w
ill le

a
d
 

it to
 c
a
rry
 1
2
.5
 m
illio
n
 p
a
s
s
e
n
g
e
rs
, 1
5
%
 m
o
re
 th
a
n
 in
 th
e
 p
re
v
io
u
s
 y
e
a
r.  T

h
is
 g
ro
w
th
 w
ill 

ta
k
e
 
p
la
c
e
 
th
ro
u
g
h
 
tw
o
 
ty
p
e
s
 
o
f 
o
p
e
ra
tio
n
s
. 
4
8
%
 
o
f 
th
e
 
g
ro
w
th
 
w
ill 
b
e
 
d
u
e
 
to
 
th
e
 

a
g
re
e
m
e
n
t 
b
e
tw
e
e
n
 
V
u
e
lin
g
 
a
n
d
 
Ib
e
ria
 
to
 
o
p
e
ra
te
 
a
 
s
e
rie
s
 
o
f 
s
h
o
rt 
a
n
d
 
m
e
d
iu
m
 
h
a
u
l 

ro
u
te
s
 to
 a
n
d
 fro
m
 M
a
d
rid
 a
irp
o
rt, w

h
ic
h
 is
 in
 fo
rc
e
 fro
m
 M
a
rc
h
 to
 O
c
to
b
e
r (e
x
te
n
d
a
b
le
). 

T
h
e
 re
s
t o
f th
e
 g
ro
w
th
 (5
2
%
) w
ill ta

k
e
 p
la
c
e
 a
s
 a
 re
s
u
lt o
f a
n
 in
c
re
a
s
e
 in
 b
a
s
e
s
, ro
u
te
s
 

a
n
d
 fre
q
u
e
n
c
ie
s
 w
ith
in
 V
u
e
lin
g
’s
 o
w
n
 n
e
tw
o
rk
. In
 o
rd
e
r to
 a
c
h
ie
v
e
 th
is
 g
ro
w
th
, V
u
e
lin
g
 w
ill 

in
c
re
a
s
e
 
its
 
fle
e
t 
to
 
4
7
 
a
irc
ra
ft, 
(5
 
o
f 
w
h
ic
h
 
c
o
rre
s
p
o
n
d
 
to
 
th
e
 
o
p
e
ra
tio
n
s
 
w
ith
 
Ib
e
ria
 
in
 

M
a
d
rid
).  

  D
iffe
re
n
tia
tio
n
 s
tra
te
g
y
  

 O
v
e
r 2
0
1
1
, V
u
e
lin
g
 w
ill c
o
n
tin
u
e
 s
tre
n
g
th
e
n
in
g
 a
 c
o
m
p
e
titiv
e
 s
tra
te
g
y
 w
h
ic
h
 a
llo
w
s
 it to

 
d
e
v
e
lo
p
 th
o
s
e
 a
ttrib

u
te
s
 w
h
ic
h
 d
iffe
re
n
tia
te
 it fro

m
 its
 c
o
m
p
e
tito
rs
.  

 A
c
c
o
rd
in
g
ly
, V
u
e
lin
g
 is
 g
o
in
g
 to
 in
c
re
a
s
e
 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
rs
 b
o
th
 w
ith
 

V
u
e
lin
g
 a
n
d
 w
ith
 o
th
e
r c
o
m
p
a
n
ie
s
. T
h
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
rs
 is
 e
x
p
e
c
te
d
 to
 

b
e
 g
re
a
te
r th
a
n
 7
4
2
,0
0
0
, fo
u
r tim

e
s
 h
ig
h
e
r th
a
n
 th
e
 fig
u
re
 fo
r th
e
 p
re
v
io
u
s
 y
e
a
r.   

 In
 
a
d
d
itio
n
 
to
 
th
e
 
c
o
n
n
e
c
tio
n
s
 
b
e
tw
e
e
n
 
its
 
o
w
n
 
flig
h
ts
 
(V
u
e
lin
g
-V
u
e
lin
g
), 
s
in
c
e
 
M
a
rc
h
 

V
u
e
lin
g
 
h
a
s
 
b
e
g
u
n
 
th
e
 
s
a
le
 
o
f 
n
e
w
 
c
o
n
n
e
c
tio
n
s
 
w
ith
 
o
th
e
r 
a
irlin
e
s
 
th
ro
u
g
h
 
B
a
rc
e
lo
n
a
 

a
irp
o
rt 
(to
 
M
ia
m
i 
a
n
d
 
to
 
S
ã
o
 
P
a
u
lo
) 
a
n
d
 
th
ro
u
g
h
 
M
a
d
rid
 
a
irp
o
rt 
(to
 
m
u
ltip
le
 

in
te
rc
o
n
tin
e
n
ta
l 
d
e
s
tin
a
tio
n
s
). 
V
u
e
lin
g
 
w
ill 
o
p
e
ra
te
 
s
e
v
e
n
 
n
e
w
 
ro
u
te
s
 
fro
m
 
M
a
d
rid
:  

W
a
rs
a
w
, 
B
u
c
h
a
re
s
t, 
M
a
jo
rc
a
, 
A
lic
a
n
te
, 
M
a
la
g
a
, 
L
a
n
z
a
ro
te
 
a
n
d
 
F
u
e
rte
v
e
n
tu
ra
. 
T
h
e
 
n
e
w
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lin
g
 A
irlin
e
s
, S
A
 
 

 
 

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

    

ro
u
te
s
 
a
llo
w
 
V
U
E
L
IN
G
 
to
 
fe
e
d
 
Ib
e
ria
's
 
lo
n
g
 
h
a
u
l 
flig
h
ts
 
a
n
d
 
to
 
in
c
re
a
s
e
 
th
e
 
c
o
m
p
a
n
y
’s
 

u
s
u
a
l 
p
o
in
t-to
-p
o
in
t 
s
e
rv
ic
e
s
. 
T
h
e
s
e
 
o
p
e
ra
tio
n
s
 
in
 
M
a
d
rid
 
a
irp
o
rt 
c
o
rre
s
p
o
n
d
 
to
 
th
e
 

a
g
re
e
m
e
n
t re
a
c
h
e
d
 w
ith
 Ib
e
ria
 to
 o
p
e
ra
te
 s
o
m
e
 o
f its
 s
h
o
rt a
n
d
 m
e
d
iu
m
 h
a
u
l ro
u
te
s
 fro
m
 

M
a
d
rid
 o
v
e
r th
e
 p
e
rio
d
 fro
m
 M
a
rc
h
 to
 O
c
to
b
e
r.  

 W
ith
 th
e
 s
ta
rt o
f th
is
 o
p
e
ra
tio
n
, V
u
e
lin
g
 d
e
m
o
n
s
tra
te
s
 its
 c
a
p
a
c
ity
 to
 s
u
c
c
e
s
s
fu
lly
 o
p
e
ra
te
 

c
o
n
n
e
c
tio
n
s
 fo
r o
th
e
r a
irlin
e
s
. T
h
is
 o
p
e
n
s
 th
e
 d
o
o
r fo
r V
u
e
lin
g
 to
 fe
e
d
 lo
n
g
 h
a
u
l flig

h
ts
 fo
r 

o
th
e
r a
irlin
e
s
. 

 F
ro
m
 A
p
ril, V

u
e
lin
g
 in
c
re
a
s
e
s
 its
 in
te
rn
a
tio
n
a
l p
re
s
e
n
c
e
 w
ith
 tw
o
 n
e
w
 b
a
s
e
s
 in
 A
m
s
te
rd
a
m
 

a
n
d
 T
o
u
lo
u
s
e
.  T
w
o
 n
e
w
 ro
u
te
s
 a
re
 c
re
a
te
d
 in
 A
m
s
te
rd
a
m
 a
n
d
 th
e
 fre
q
u
e
n
c
y
 in
 e
x
is
tin
g
 

ro
u
te
s
 is
 in
c
re
a
s
e
d
, th
u
s
 re
a
c
h
in
g
 a
 to
ta
l o
f 9
 ro
u
te
s
 fro
m
 th
e
 D
u
tc
h
 c
a
p
ita
l.  T
o
u
lo
u
s
e
 is
 a
 

n
e
w
 
d
e
s
tin
a
tio
n
 
a
n
d
 
7
 
n
e
w
 
ro
u
te
s
 
a
re
 
o
p
e
ra
te
d
 
fro
m
 
th
is
 
b
a
s
e
, 
b
o
th
 
to
 
S
p
a
n
is
h
 

d
e
s
tin
a
tio
n
s
 
a
n
d
 
to
 
th
e
 
re
s
t 
o
f 
E
u
ro
p
e
. 
A
 
to
ta
l 
o
f 
1
.2
 
m
illio
n
 
s
e
a
ts
 
a
re
 
a
v
a
ila
b
le
 
o
n
 
th
e
 

A
m
s
te
rd
a
m
 
a
n
d
 
T
o
u
lo
u
s
e
 
ro
u
te
s
. 
 
B
o
o
k
in
g
s
 
to
 
d
a
te
 
o
n
 
th
e
s
e
 
ro
u
te
s
 
a
re
 
p
e
rfo
rm
in
g
 

s
lig
h
tly
 b
e
tte
r th
a
n
 o
n
 th
e
 c
o
m
p
a
n
y
's
 o
th
e
r ro
u
te
s
.  

 A
s
 it h

a
s
 b
e
e
n
 d
o
in
g
 o
v
e
r th
is
 q
u
a
rte
r, V
u
e
lin
g
 w
ill c
o
n
tin
u
e
 to
 s
tre
n
g
th
e
n
 its
 p
re
s
e
n
c
e
 in
 

th
e
 
o
ff-lin

e
 
c
h
a
n
n
e
l 
(tra
v
e
l 
a
g
e
n
c
ie
s
 
a
n
d
 
to
u
r 
o
p
e
ra
to
rs
), 
w
h
ic
h
 
in
 
th
is
 
q
u
a
rte
r 
h
a
v
e
 

in
c
re
a
s
e
d
 fro
m
 4
1
%
 o
f re
v
e
n
u
e
 fro
m
 tic
k
e
t s
a
le
s
 to
 5
5
%
.  T
h
is
 c
h
a
n
n
e
l a
llo
w
s
 V
u
e
lin
g
 to
 

a
c
c
e
s
s
 th
e
 b
u
s
in
e
s
s
 tra
v
e
lle
r s
e
g
m
e
n
t, w
h
ic
h
 o
ffe
rs
 g
re
a
te
r p
ro
fita
b
ility
. 

 V
u
e
lin
g
 
w
ill 
a
ls
o
 
c
o
n
tin
u
e
 
to
 
s
tre
n
g
th
e
n
 
a
n
d
 
in
n
o
v
a
te
 
its
 
p
ro
d
u
c
ts
 
s
o
 
a
s
 
to
 
c
o
n
tin
u
e
 

in
c
re
a
s
in
g
 
a
n
c
illa
ry
 
re
v
e
n
u
e
. 
A
c
c
o
rd
in
g
ly
, 
it 
e
x
p
e
c
ts
 
to
 
c
o
n
tin
u
e
 
th
e
 
tre
n
d
 
o
f 
th
e
 
firs
t 

q
u
a
rte
r 
o
f 
th
e
 
y
e
a
r, 
in
 
w
h
ic
h
 
th
e
 
a
v
e
ra
g
e
 
a
n
c
illa
ry
 
re
v
e
n
u
e
 
p
e
r 
p
a
s
s
e
n
g
e
r 
in
c
re
a
s
e
d
 
b
y
 

2
.5
%
 to
 €
8
 p
e
r p
a
s
s
e
n
g
e
r.  

 O
v
e
r 2
0
1
1
, V
u
e
lin
g
 w
ill a
ls
o
 c
o
n
tin
u
e
 to
 s
tre
n
g
th
e
n
 its
 b
ra
n
d
, w
h
ic
h
 h
a
s
 a
 h
ig
h
 le
v
e
l o
f 

a
w
a
re
n
e
s
s
 in
 S
p
a
in
 (9
8
%
). In

 a
d
d
itio
n
, th
e
 c
o
m
p
a
n
y
 w
ill c
o
n
tin
u
e
 a
 c
o
n
s
ta
n
t p
ro
c
e
s
s
 o
f 

o
p
tim
is
in
g
 
a
n
d
 
im
p
ro
v
in
g
 
c
u
s
to
m
e
r 
m
a
n
a
g
e
m
e
n
t 
a
n
d
 
p
e
rs
o
n
a
lis
e
d
 
c
o
n
te
n
t 
p
ro
c
e
s
s
e
s
 
a
t 

w
w
w
.v
u
e
lin
g
.c
o
m
.  

 V
u
e
lin
g
 w
ill c
o
n
tin
u
e
 s
tre
n
g
th
e
n
in
g
 its
 o
p
e
ra
tio
n
a
l e
x
c
e
lle
n
c
e
 a
s
 it h

a
s
 d
o
n
e
 o
v
e
r th
e
 firs

t 
q
u
a
rte
r 
o
f 
2
0
1
1
. 
In
 
th
is
 
p
e
rio
d
, 
th
e
 
le
v
e
l 
o
f 
p
u
n
c
tu
a
lity
 
re
a
c
h
e
d
 
9
0
%
 
a
n
d
 
th
e
 
le
v
e
l 
o
f 

re
c
o
m
m
e
n
d
a
tio
n
 in
c
re
a
s
e
d
 to
 9
3
%
.  V
u
e
lin
g
 a
im
s
 to
 m
a
in
ta
in
 th
e
s
e
 le
v
e
ls
 o
f o
p
e
ra
tio
n
a
l 

e
x
c
e
lle
n
c
e
. 

 In
 2
0
1
1
, V
u
e
lin
g
 p
la
n
s
 to
 c
o
n
tin
u
e
 w
ith
 its
 c
o
s
t re
d
u
c
tio
n
 p
ro
c
e
s
s
, w
h
ic
h
 in
v
o
lv
e
s
 o
v
e
r 7
5
 

in
itia
tiv
e
s
 to
 a
llo
w
 a
n
n
u
a
l s
a
v
in
g
s
 o
f 1
3
.1
 m
illio
n
 e
u
ro
s
.  A
 s
a
v
in
g
 o
f 1
.5
 m
illio
n
 e
u
ro
s
 h
a
s
 

a
lre
a
d
y
 b
e
e
n
 a
c
h
ie
v
e
d
 in
 th
e
 firs

t q
u
a
rte
r, a
n
d
 7
1
%
 o
f th
e
 s
a
v
in
g
s
 p
la
n
n
e
d
 fo
r th
e
 w
h
o
le
 

y
e
a
r h
a
v
e
 b
e
e
n
 re
a
lis
e
d
.   

 T
h
e
 o
u
tlo
o
k
 fo
r 2
0
1
1
 p
re
s
e
n
ts
 a
 s
e
rie
s
 o
f o
p
p
o
rtu
n
itie
s
, o
n
 th
e
 o
n
e
 h
a
n
d
, a
n
d
 ris
k
s
 o
n
 th
e
 

o
th
e
r:  

 W
ith
 
re
g
a
rd
 
to
 
th
e
 
o
p
p
o
rtu
n
itie
s
, 
firs
tly
, 
V
u
e
lin
g
 
e
n
v
is
a
g
e
s
 
th
e
 
p
o
s
s
ib
ility
 
o
f 
a
 
g
re
a
te
r 

p
ro
c
e
s
s
 
o
f 
c
o
n
s
o
lid
a
tio
n
 
o
f 
th
e
 
s
e
rv
ic
e
s
 
o
ffe
re
d
 
o
n
 
th
e
 
m
a
rk
e
ts
 
in
 
w
h
ic
h
 
it 
o
p
e
ra
te
s
.  

S
e
c
o
n
d
ly
, 
th
e
re
 
is
 
a
n
 
o
p
p
o
rtu
n
ity
 
to
 
e
x
te
n
d
 
th
e
 
a
g
re
e
m
e
n
ts
 
to
 
fe
e
d
 
o
th
e
r 
c
o
m
p
a
n
ie
s
' 

flig
h
ts
.  F
in
a
lly
, th
e
 S
p
a
in
-E
u
ro
p
e
 m
a
rk
e
t is
 e
x
p
e
c
te
d
 to
 g
ro
w
, w
h
ic
h
 V
u
e
lin
g
 c
o
u
ld
 ta
k
e
 

a
d
v
a
n
ta
g
e
 o
f. 

 



   
  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
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W
ith
 
re
g
a
rd
 
to
 
th
e
 
ris
k
s
, 
th
e
 
in
c
re
a
s
e
 
in
 
th
e
 
p
ric
e
 
o
f 
fu
e
l 
is
 
a
 
s
ig
n
ific
a
n
t 
th
re
a
t 
fo
r 
th
e
 

w
h
o
le
 
a
irlin
e
 
s
e
c
to
r. 
 
A
n
o
th
e
r 
ris
k
 
is
 
th
e
 
w
e
a
k
 
p
e
rfo
rm
a
n
c
e
 
o
f 
d
e
m
a
n
d
 
in
 
th
e
 
S
p
a
n
is
h
 

d
o
m
e
s
tic
 
m
a
rk
e
t. 
S
im
ila
rly
, 
th
e
 
s
ig
n
ific
a
n
t 
fa
ll 
in
 
fa
re
s
 
c
o
u
ld
 
c
o
n
tin
u
e
 
o
v
e
r 
th
e
 
c
o
m
in
g
 

p
e
rio
d
s
, a
lth
o
u
g
h
 a
n
 in
c
re
a
s
e
 in
 c
o
m
p
e
titiv
e
 in
te
n
s
ity
 is
 n
o
t e
x
p
e
c
te
d
. 

 V
u
e
lin
g
 e
x
p
e
c
ts
 to
 a
c
h
ie
v
e
 a
 1
5
%
 p
a
s
s
e
n
g
e
r g
ro
w
th
, h
a
lf o
f w
h
ic
h
 w
ill c
o
m
e
 fro
m
 M
a
d
rid
 

o
p
e
ra
tio
n
. 
T
h
is
 
o
p
e
ra
tio
n
 
w
ill 
a
llo
w
 
a
n
 
in
c
re
a
s
e
 
o
f 
8
1
0
,0
0
0
 
p
a
s
s
e
n
g
e
rs
 
(3
1
0
,0
0
0
 
in
 

c
o
n
n
e
c
tin
g
 flig
h
ts
) w
ith
 7
 n
e
w
 ro
u
te
s
. M
o
re
 in
te
rlin
e
 a
g
re
e
m
e
n
ts
 w
ith
 o
th
e
r a
irlin
e
s
 w
ill b
e
 

c
o
m
p
le
te
d
 th
ro
u
g
h
 2
0
1
1
.  

 F
in
a
lly
, w
ith
 re
g
a
rd
 to
 c
o
s
ts
, th
e
 c
o
m
p
a
n
y
 e
x
p
e
c
ts
 to
 m
a
in
ta
in
 a
 s
im
ila
r c
o
s
t le
v
e
l to
 th
a
t 

o
f la
s
t y
e
a
r e
x
c
lu
d
in
g
 fu
e
l, i.e

. a
 c
o
s
t p
e
r a
v
a
ila
b
le
 s
e
a
t k
ilo
m
e
tre
 a
ro
u
n
d
 4
.0
7
 e
u
ro
 c
e
n
ts
.  

 B
U
S
I
N
E
S
S
 D
E
V
E
L
O
P
M
E
N
T
 F
I
R
S
T
 Q
U
A
R
T
E
R
 2
0
1
1
 

 M
a
rk
e
t s
itu
a
tio
n
 

 T
h
e
 S
p
a
n
is
h
 m
a
rk
e
t
1 g
re
w
 b
y
 6
.6
%
 in
 te
rm
s
 o
f p
a
s
s
e
n
g
e
r n
u
m
b
e
rs
. T
h
is
 g
ro
w
th
 is
 d
riv
e
n
 

b
y
 
a
 
p
o
s
itiv
e
 
d
e
v
e
lo
p
m
e
n
t 
o
f 
th
e
 
S
p
a
in
-E
u
ro
p
e
 
m
a
rk
e
t 
(+
9
%
), 
a
s
 
th
e
 
d
o
m
e
s
tic
 
S
p
a
in
-

S
p
a
in
 m
a
rk
e
t s
till s

h
o
w
s
 w
e
a
k
 g
ro
w
th
 (+
1
%
). E
x
c
lu
d
in
g
 n
e
w
 ro
u
te
 s
e
a
t g
ro
w
th
 o
p
e
ra
te
d
 

o
n
ly
 
w
h
e
n
 
lo
c
a
l 
g
o
v
e
rn
m
e
n
ts
 
p
ro
v
id
e
 
s
u
b
s
ta
n
tia
l 
s
u
p
p
o
rt, 
th
e
 
d
o
m
e
s
tic
 
m
a
rk
e
t 
(S
p
a
in
-

S
p
a
in
) fe
ll b
y
 1
%
 a
n
d
 th
e
 to
ta
l m
a
rk
e
t (S
p
a
in
-S
p
a
in
 a
n
d
 S
p
a
in
-E
u
ro
p
e
) g
re
w
 b
y
 5
%
 (1
.5
 

p
o
in
ts
 
le
s
s
). 
V
u
e
lin
g
 
is
 
in
c
re
a
s
in
g
 
its
 
in
te
rn
a
tio
n
a
l 
p
re
s
e
n
c
e
, 
w
h
ic
h
 
in
c
lu
d
e
s
 
5
6
%
 
o
f 

p
a
s
s
e
n
g
e
rs
, th
re
e
 p
o
in
ts
 h
ig
h
e
r th
a
n
 in
 th
e
 s
a
m
e
 p
e
rio
d
 o
f la
s
t y
e
a
r.  

 H
o
w
e
v
e
r, c
o
m
p
e
titiv
e
 in
te
n
s
ity
 h
a
s
 in
c
re
a
s
e
d
 s
ig
n
ific
a
n
tly
 in
 th
e
 m
a
rk
e
ts
 in
 w
h
ic
h
 V
u
e
lin
g
 

o
p
e
ra
te
s
. 
T
h
e
 
in
c
re
a
s
e
 
in
 
c
o
m
p
e
titio
n
 
h
a
s
 
b
e
e
n
 
e
s
p
e
c
ia
lly
 
s
ig
n
ific
a
n
t 
a
t 
B
a
rc
e
lo
n
a
 
a
n
d
 

S
e
v
ille
 
a
irp
o
rts
. 
O
f 
a
ll 
th
e
 
ro
u
te
s
 
o
p
e
ra
te
d
 
b
y
 
V
u
e
lin
g
, 
a
p
p
ro
x
im
a
te
ly
 
7
5
%
 
o
v
e
rla
p
 
w
ith
 

th
re
e
 o
r m
o
re
 a
irlin
e
s
. T
h
is
 p
e
rc
e
n
ta
g
e
 w
a
s
 o
n
ly
 6
0
%
 in
 th
e
 firs
t q
u
a
rte
r o
f la
s
t y
e
a
r. T
h
e
 

o
u
tlo
o
k
 is
 th
a
t th
is
 c
o
m
p
e
titiv
e
 e
n
v
iro
n
m
e
n
t w
ill re

m
a
in
 s
te
a
d
y
 in
 2
0
1
1
. 

 In
c
re
a
s
in
g
 c
o
m
p
e
titiv
e
 p
re
s
s
u
re
 a
n
d
 th
e
 w
e
a
k
 s
ta
te
 o
f d
e
m
a
n
d
 h
a
s
 le
d
 to
 a
 s
h
a
rp
 fa
ll in
 

fa
re
s
 b
y
 a
ll m
a
rk
e
t a
g
e
n
ts
. A
c
c
o
rd
in
g
ly
, th
e
 a
v
e
ra
g
e
 fa
re
 fe
ll b
y
 1
5
%
 c
o
m
p
a
re
d
 w
ith
 la
s
t 

y
e
a
r in
 th
e
 ro
u
te
s
 w
ith
 c
o
m
p
e
titio
n
. T
h
e
 s
itu
a
tio
n
 h
a
s
 lim
ite
d
 th
e
 p
o
s
s
ib
ilitie

s
 o
f p
a
s
s
in
g
 

o
n
 th
e
 in
c
re
a
s
e
 in
 fu
e
l c
o
s
ts
 to
 p
ric
e
s
. 

 In
 th
e
 firs
t q
u
a
rte
r o
f 2
0
1
1
, V
u
e
lin
g
 w
a
s
 a
ffe
c
te
d
 b
y
 th
e
 s
h
a
rp
 in
c
re
a
s
e
 in
 th
e
 p
ric
e
 o
f fu
e
l. 

T
h
e
 p
ric
e
 o
f fu
e
l re
a
c
h
e
d
 a
n
 a
v
e
ra
g
e
 p
ric
e
 th
is
 q
u
a
rte
r o
f 9
6
8
 d
o
lla
rs
 p
e
r to
n
, 4
1
%
 h
ig
h
e
r 

th
a
n
 th
e
 firs
t q
u
a
rte
r o
f la
s
t y
e
a
r, w

h
e
n
 th
e
 a
v
e
ra
g
e
 p
ric
e
 s
to
o
d
 a
t 6
8
6
 d
o
lla
rs
 p
e
r to
n
 o
f 

fu
e
l. C
h
a
n
g
e
s
 in
 th
e
 d
o
lla
r e
x
c
h
a
n
g
e
 ra
te
 h
a
v
e
 n
o
t h
e
lp
e
d
 to
 m
itig
a
te
 th
is
 in
c
re
a
s
e
. 

  A
c
tiv
ity
 

 F
o
r th
e
 firs

t q
u
a
rte
r, V
u
e
lin
g
 h
a
d
 n
o
t p
la
n
n
e
d
 a
n
y
 in
c
re
a
s
e
 in
 c
a
p
a
c
ity
 (it h

a
d
 th
e
 s
a
m
e
 

n
u
m
b
e
r 
o
f 
a
irc
ra
ft 
a
s
 
in
 
th
e
 
p
re
v
io
u
s
 
y
e
a
r), 
b
u
t 
th
e
 
s
h
a
rp
 
in
c
re
a
s
e
 
in
 
th
e
 
c
o
s
t 
o
f 
fu
e
l 

fo
rc
e
d
 
th
e
 
c
o
m
p
a
n
y
 
to
 
c
a
rry
 
o
u
t 
a
 
s
e
le
c
tiv
e
 
re
d
u
c
tio
n
 
in
 
c
a
p
a
c
ity
 
w
ith
o
u
t 
a
ffe
c
tin
g
 
th
e
 

s
e
rv
ic
e
 
o
ffe
re
d
 to
 its
 p
a
s
s
e
n
g
e
rs
, 
w
h
ic
h
 le
d
 to
 a
 5
%
 
re
d
u
c
tio
n
 in
 th
e
 n
u
m
b
e
r 
o
f flig

h
ts
. 

T
h
e
 
c
o
m
p
a
n
y
 
c
a
rrie
d
 
2
,0
6
8
,9
4
2
 
p
a
s
s
e
n
g
e
rs
, 
7
%
 
fe
w
e
r 
p
a
s
s
e
n
g
e
rs
 
th
a
n
 
in
 
th
e
 
p
re
v
io
u
s
 

                                                 
1
 In
c
lu
d
e
s
 th
e
 S
p
a
in
-S
p
a
in
 m
a
rk
e
t a
n
d
 S
p
a
in
-E
u
ro
p
e
 m
a
rk
e
t. S
o
u
rc
e
: A
E
N
A
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n
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 d
u
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p
p
ro
v
e
d
 d
o
c
u
m
e
n
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e
 S
p
a
n
is
h
-la
n
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u
a
g
e
, a
n
d
 it is

 
o
n
ly
 
fo
r 
in
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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
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g
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e
s
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y
e
a
r. In

 a
d
d
itio
n
, th
e
 c
o
m
p
a
ris
o
n
 w
ith
 th
e
 p
re
v
io
u
s
 y
e
a
r w
a
s
 a
ffe
c
te
d
 b
y
 th
e
 fa
c
t th
a
t th
e
 

firs
t q
u
a
rte
r o
f 2
0
1
0
 in
c
lu
d
e
d
 p
a
rt o
f th
e
 E
a
s
te
r h
o
lid
a
y
 p
e
rio
d
, w
h
ic
h
 th
is
 y
e
a
r fe
ll fu
lly
 in
 

A
p
ril. 

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

 

  
1
s
t Q
u
a
r
te
r 

  
2
0
1
1
 

2
0
1
0
 
C
h
a
n
g
e

 
N
u
m
b
e
r
 o
f p
la
n
e
s
  

3
6
 

3
5
 

3
.0
%
 

N
u
m
b
e
r
 o
f flig

h
ts 

1
6
,8
6
0
 

1
7
,7
8
1
 
-5
.2
%
 

A
S
K
 (
th
o
u
s
a
n
d
) 

2
,6
5
2
,0
1
2
 
2
,8
2
3
,6
9
9
 
-6
.1
%
 

P
K
T
 (
th
o
u
s
a
n
d
) 

1
,8
3
2
,6
5
3
 
1
,9
7
8
,7
6
2
 
-7
.4
%
 

L
o
a
d
 F
a
c
to
r
 

L
F
(
P
K
T
/
A
S
K
) 

6
9
.1
%
 

7
0
.1
%
 

-1
 p
p 

P
a
s
s
e
n
g
e
r
s
 c
a
r
r
ie
d
 

(
th
o
u
s
a
n
d
) 

2
,0
6
9
 

2
,2
2
4
 
-7
.0
%
 

 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
 

A
S
K
 (a
v
a
ila
b
le
 s
e
a
t k
ilo
m
e
tre
): n
u
m
b
e
r o
f s
e
a
ts
 flo
w
n
 m
u
ltip
lie
d
 b
y
 th
e
 n
u
m
b
e
r o
f k
ilo
m
e
tre
s
 flo
w
n 

P
K
T
 (p
a
s
s
e
n
g
e
r k
ilo
m
e
tre
s
 tra
v
e
lle
d
): n
u
m
b
e
r o
f p
a
s
s
e
n
g
e
rs
 c
a
rrie
d
 m
u
ltip
lie
d
 b
y
 th
e
 n
u
m
b
e
r o
f k
ilo
m
e
tre
s
 flo
w
n
   

  R
e
v
e
n
u
e
 

 V
u
e
lin
g
 a
c
h
ie
v
e
d
 to
ta
l tu
rn
o
v
e
r o
f 1
2
7
.1
5
 m
illio
n
 e
u
ro
s
 in
 th
e
 firs

t q
u
a
rte
r o
f 2
0
1
1
. T
h
is
 

fig
u
re
 re
p
re
s
e
n
ts
 a
 fa
ll o
f 1
0
%
 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, w
h
ic
h
 in
c
lu
d
e
d
 

p
a
rt o
f th
e
 E
a
s
te
r h
o
lid
a
y
 p
e
rio
d
. W
ith
o
u
t ta
k
in
g
 in
to
 a
c
c
o
u
n
t th
e
 E
a
s
te
r e
ffe
c
t, re

v
e
n
u
e
 

fe
ll b
y
 8
%
.  

 T
h
e
 n
u
m
b
e
r o
f flig

h
ts
 o
p
e
ra
te
d
 fe
ll b
y
 5
%
 a
s
 th
e
 s
h
a
rp
 in
c
re
a
s
e
 in
 th
e
 p
ric
e
 o
f fu
e
l fo
rc
e
d
 

u
s
 
to
 
re
d
u
c
e
 
fre
q
u
e
n
c
ie
s
 
s
o
 
a
s
 
to
 
o
p
tim
is
e
 
o
p
e
ra
tio
n
a
l 
p
ro
fita
b
ility
. 
F
u
rth
e
rm
o
re
, 
th
e
 

in
c
re
a
s
e
 in
 c
o
m
p
e
titiv
e
 p
re
s
s
u
re
 o
n
 th
e
 ro
u
te
s
 o
p
e
ra
te
d
 b
y
 V
u
e
lin
g
 a
n
d
 th
e
 c
o
n
c
e
n
tra
tio
n
 

o
f th
e
 E
a
s
te
r p
e
rio
d
 fa
llin
g
 in
 A
p
ril a

ffe
c
te
d
 th
e
 u
n
it re

v
e
n
u
e
 p
e
r a
v
a
ila
b
le
 s
e
a
t k
ilo
m
e
tre
, 

w
h
ic
h
 fe
ll b
y
 5
%
. T
h
e
 re
s
u
lt o
f b
o
th
 e
ffe
c
ts
 e
x
p
la
in
s
 th
e
 fa
ll in
 re
v
e
n
u
e
 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. 

  C
o
s
ts
 

 T
o
ta
l 
c
o
s
ts
 
in
c
re
a
s
e
d
 
b
y
 
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. 
T
h
e
 
m
a
in
 

in
c
re
a
s
e
 w
a
s
 in
 th
e
 c
o
s
t o
f fu
e
l, w
h
ic
h
 ro
s
e
 b
y
 2
0
%
. O
th
e
r c
o
s
ts
 re
m
a
in
 c
o
n
s
ta
n
t, a
t th
e
 

s
a
m
e
 le
v
e
l a
s
 th
e
 p
re
v
io
u
s
 y
e
a
r. 

 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 o
v
e
r th
e
 firs

t q
u
a
rte
r o
f 2
0
1
1
. T
h
e
 

a
v
e
ra
g
e
 
p
ric
e
 
o
f 
fu
e
l 
fro
m
 
Ja
n
u
a
ry
 
to
 
M
a
rc
h
 
2
0
1
1
 
w
a
s
 
$
9
6
8
/m
T
, 
w
h
ile
 
in
 
2
0
0
9
 
it 
w
a
s
 

$
6
8
6
/m
T
. 
T
h
is
 
re
p
re
s
e
n
ts
 
a
n
 
in
c
re
a
s
e
 
o
f 
4
1
%
. 
T
h
is
 
ris
e
 
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
. 
E
v
e
n
 
th
o
u
g
h
 
th
e
 
c
o
m
p
a
n
y
's
 
h
e
d
g
in
g
 
p
o
lic
y
 
h
e
lp
e
d
 
to
 
m
itig
a
te
 
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
 b
y
 2
8
%
 in
 th
e
 firs

t 
q
u
a
rte
r o
f 2
0
1
1
 c
o
m
p
a
re
d
 w
ith
 la
s
t y
e
a
r. T
h
e
 s
h
a
rp
 in
c
re
a
s
e
 in
 th
e
 c
o
s
t o
f fu
e
l fo
rc
e
d
 th
e
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c
o
m
p
a
n
y
 to
 ra
tio
n
a
lis
e
 its
 flig
h
t s
c
h
e
d
u
le
. T
h
is
 ra
tio
n
a
lis
a
tio
n
 w
a
s
 c
a
rrie
d
 o
u
t in
 o
rd
e
r to
 

o
p
tim
is
e
 p
ro
fita
b
ility
 o
f th
e
 flig
h
ts
 o
p
e
ra
te
d
 a
n
d
 w
a
s
 im
p
le
m
e
n
te
d
 s
e
le
c
tiv
e
ly
. 

 O
th
e
r 
c
o
s
ts
 
re
m
a
in
e
d
 
a
t 
th
e
 
s
a
m
e
 
le
v
e
l 
a
s
 
th
e
 
p
re
v
io
u
s
 
y
e
a
r. 
T
h
e
 
c
o
m
p
a
n
y
 
h
a
s
 

s
u
c
c
e
s
s
fu
lly
 
im
p
le
m
e
n
te
d
 
a
 
c
o
s
t 
re
d
u
c
tio
n
 
p
ro
g
ra
m
m
e
 
w
h
ic
h
 
a
llo
w
e
d
 
s
a
v
in
g
s
 
o
f 
1
.5
 

m
illio
n
 e
u
ro
s
 in
 th
e
 firs
t q
u
a
rte
r.  O

v
e
r th
e
 w
h
o
le
 y
e
a
r, th

e
 c
o
s
t re
d
u
c
tio
n
 p
ro
g
ra
m
m
e
 w
ill 

a
llo
w
 s
a
v
in
g
s
 o
f 1
3
.1
 m
illio
n
 e
u
ro
s
 th
ro
u
g
h
 7
5
 d
iffe
re
n
t in
itia
tiv
e
s
. A
t th
e
 e
n
d
 o
f th
e
 firs

t 
q
u
a
rte
r, 7
1
%
 o
f th
e
 s
a
v
in
g
s
 h
a
d
 a
lre
a
d
y
 b
e
e
n
 re
a
lis
e
d
. 

 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
.5
6
 e
u
ro
 c
e
n
ts
, 7
%
 u
p
 

o
n
 
th
e
 
s
a
m
e
 
p
e
rio
d
 
o
f 
la
s
t 
y
e
a
r. 
T
h
is
 
u
n
it 
c
o
s
t 
w
a
s
 
a
ffe
c
te
d
 
b
y
 
d
iffe
re
n
t 
fa
c
to
rs
. 
T
h
e
 

g
re
a
te
s
t im

p
a
c
t w
a
s
 th
a
t re
s
u
ltin
g
 fro
m
 th
e
 s
e
le
c
tiv
e
 re
d
u
c
tio
n
 in
 c
a
p
a
c
ity
 c
a
rrie
d
 o
u
t a
s
 a
 

re
s
u
lt 
o
f 
th
e
 
in
c
re
a
s
e
 
in
 
th
e
 
c
o
s
t 
o
f 
fu
e
l, 
w
h
ic
h
 
le
d
 
to
 
a
 
re
d
u
c
tio
n
 
in
 
u
s
e
 
o
f 
th
e
 
fle
e
t. 

A
n
o
th
e
r 
im
p
a
c
t 
w
a
s
 
th
e
 
c
o
s
ts
 
a
s
s
o
c
ia
te
d
 
w
ith
 
o
p
e
n
in
g
 
n
e
w
 
b
a
s
e
s
 
a
n
d
 
th
e
 
M
a
d
rid
 

o
p
e
ra
tio
n
 w
ith
 Ib
e
ria
. H
o
w
e
v
e
r, V
u
e
lin
g
 e
x
p
e
c
ts
 to
 m
a
in
ta
in
 its
 e
x
-fu
e
l u
n
it c
o
s
t in
 2
0
1
1
 

a
t le
v
e
ls
 s
im
ila
r to
 th
o
s
e
 o
f la
s
t y
e
a
r. 
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Q
u
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r
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P
r
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v
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