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Indicate by check mark whether the registrant files or will file annual reports under cover of Form 20-F or Form 40-F:
Form 20-F x Form 40-F ~
Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation S-T Rule 101(b)(1):
Yes No x
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):
Yes No x

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 Stock Market Act (Ley del Mercado de Valores), hereby reports the following
SIGNIFICANT EVENT

Telefénica, S.A. ( Telefénica ) hereby reports that following the agreement reached in March with the Colombian government (hereinafter the
Government ), as of 29 of June the closing of the merger process between Telefénica Méviles Colombia, S.A and Colombia
Telecomunicaciones, S.A. ESP has taken place. Consequently, Telefénica holds 70% of the share capital of the resulting Company while the
Government controls the remaining 30%.

As a result of the merger, consolidated net financial debt of Telefénica will be reduced at the end of the second quarter of 2012 by approximately
1,450 million euros.

The merger of both companies will create the second largest integrated operator in Colombia and will allow the new Company to strengthen its
competitive position in the Colombian market and improve its outlook for future growth. Based on integrated, flexible and efficient
management, the Company will offer a full range of telecommunications services. This, together with the larger size of the Company, will
enable the capture of important synergies in the coming years.

Madrid, July 2", 2012.
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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: July 2", 2012 By: /s/ Ramiro Sanchez de Lerin Garcia-Ovies

Name: Ramiro Sanchez de Lerin Garcfa-Ovies
Title: General Secretary and Secretary to the Board of Directors
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