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Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation S-T Rule
101(b)(7):
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Indicate by check mark whether by furnishing the information contained in this Form, the registrant is also thereby
furnishing the information to the Commission pursuant to Rule 12g3-2(b) under the Securities Exchange Act of 1934:

Yes ~ No x

If Yes is marked, indicate below the file number assigned to the registrant in connection with Rule 12g3-2(b): N/A
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RAMIRO SANCHEZ DE LERIN GARCIA-OVIES
General Secretary and
Secretary to the Board of Directors
TELEFONICA, S.A.

TELEFONICA, S.A. as provided in article 82 of the Spanish Securities Market Act (Ley del Mercado de Valores),
hereby reports the following

SIGNIFICANT EVENT

The Executive Commission of Telefénica, S.A. Board of Directors, at its meeting held today, has agreed that on the
Executive Commission scheduled for November 14, 2014, the appropriate corporate resolutions to carry out the
execution of the free-of-charge capital increase, related to the shareholder compensation by means of a scrip dividend
( Telefénica s Flexible Dividend ), approved by the Annual General Shareholder s Meeting held on May 30, 2014,
should be adopted. Thereby, the five trading sessions prior to the abovementioned November 14 will determine the
market price that will apply to the free-of-charge allotment rights purchase price setting formula and to the provisional
number of shares to issue formula.

Also, it is expected that the free-of-charge allotment rights derived from the capital increase will be allotted to
Telefénica, S.A. shareholders who appear as such in the book-entry records of Sociedad de Gestién de los Sistemas de
Registro, Compensacién y Liquidacién de Valores, S.A.U. (Iberclear), at 11:59 p.m Madrid time, of the day of
publication of the capital increase notice in the Official Commercial Registry Gazette (Boletin Oficial del Registro
Mercantil), which is estimated to take place on November 18, 2014.

Madrid, October 10, 2014
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized.

Telefonica, S.A.

Date: October 10th, 2014 By: /s/ Ramiro Sanchez de Lerin Garcia-Ovies
Name: Ramiro Sdnchez de Lerin Garcia-Ovies

General Secretary and Secretary to the Board of
Title: Directors
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