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FORM 6-K
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
Report of Foreign Private Issuer
Pursuant to Rule 13a-16 or 15d-16
of the Securities Exchange Act of 1934
For the month of April, 2011
Commission File Number: 001-09531
Telefonica, S.A.
(Translation of registrant s name into English)
Distrito C, Ronda de la Comunicacion s/n,
28050 Madrid, Spain
3491-482 85 48
(Address of principal executive offices)
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 p Form 40-F o
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 o No p
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 o No p
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 o No p
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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Disclaimer2Thispresentationcontainsstatementsthatconstituteforward-lookingstatementsabouttheCompany,
withinthegeneralmeaningofthetermandwithinthemeaningofapplicablesecuritieslaws,includingfinancialproj
ectionsandestimatesandtheirunderlyingassumptions,statementsregardingplans,objectivesandexpectations.
Thesestatementsappearinanumberofplacesinthisdocumentandincludestatementsregardingourintent,belieforc
urrentexpectationsregardingourcustomerbase,estimatesregardingfuturegrowthinourdifferentbusinesslines
andourglobalbusiness,marketshare,financialresultsandotheraspectsofouractivityandsituationrelatingtot
heCompany.Theforward-lookingstatementsinthisdocumentcanbeidentified,insomeinstances,bytheuseofwordss
uchas expects , anticipates , intends , believes ,andsimilarlanguageorthenegativethereoforbytheforwa
rd-lookingnatureofdiscussionsofstrategy,plansorintentions.Suchforward-lookingstatements,bytheirnatur
e,arenotguaranteesoffutureperformanceandinvolverisksanduncertainties,andactualresultsmaydiffermateri
allyfromthoseintheforward-lookingstatementsasaresultofvariousfactors. Theserisksanduncertaintiesinclu
dethosediscussedoridentifiedinthedocumentsfiledbyTelefénicawiththerelevantSecuritiesMarketsRegulors,
andinparticular,withtheSpanishSecuritiesMarketRegu

lator.Exceptasrequiredbyapplicablelaw, Telefénicaundertakesnoobligationtoreleasepubliclytheresultsofa
nyrevisionstotheseforwardlookingstatementswhichmaybemadetoreflectentsandcircumstancesafterthedateoft
hispresentations,including,withoutlimitation,changesinTelefénica sbusinessoracquisitionstrategyortor
eflecttheoccurrenceofunanticipatedevents.Neitherthispresentationnoranyoftheinformationcontainedherei
nconstitutesanofferofpurchase,saleorexchange,norarequestforanofferofpurchase,saleorexchangeofsecurit
ies,oranyadviceorrecommendationwithrespecttosuchsecurities.Finally,beadvisedthatthisdocumentmayconta
insummarizedinformationorinformationthathasnotbeenaudited.Inthissense,thisinformationissubjectto,and
mustbereadinconjunctionwith,allotherpubliclyavailableinformation,includingifitisnecessary,anyfullerd
isclosuredocumentpublishedbyTelefénica.Furthermore, Telefonicamaypresentfinancialinformationhereintha
tisnotpreparedinaccordancewithIFRS.Thisnon-GA APfinancialinformationshouldbeconsideredinadditionto,bu
tnotasasubstitutefor,financialinformationpreparedinaccordancewithIFRS.Telefonicahasincludedsuchnon-G
AAPfinancialinformationbecauseTelefénica smanagementusessuchfinancialinformationaspartofitsinternalr
eportingandplanningprocessdtoevaluateTelefénica sperformance.Accordingly, Telefonicabelievesthatinves
torsmayfindsuchinformationuseful. However,suchnon-GA APfinancialinformationisnotpreparedinaccordancewi
thIFRSoranyothergenerallyacceptedaccountingprinciples,and

suchnon-GA APfinancialinformation,asdefinedandcalculatedbyus,maybedifferentfromsimilarly-titledfinanc
1alinformationusedbyothercompanies.Investorsarecautionednottoplaceunduerelianceonsuchnon-GA APfinanci
alinformation.
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Telefénica, best positioned to capture growth opportunities in our industry... Unique combination of
global and local scale High-class diversification with unmatchable exposure to Latin America Innovation
fostered by P&S Global Units and OTT companies Strong execution skills and highly committed team

The right strategy Capturing the digital growth fostering mobile data and new services Accelerating
transformation to enable growth and sustain benchmark efficiency
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maintaining a shareholder-oriented mindset 1.6 DPS for FY 2011E 1.75 DPS minimum target for FY

2012E 1.75 minimum annual shareholder remuneration beyond 2012 Best Cumulative CapEx 2011-13E
< 27 bnl Predictable M&A policy:

Spectrum in current markets P&S innovation Net debt + cash commitments within the range 2.0 to 2.5x
OIBDA

1. Spectrum not included
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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: April 14t 2011 By: /s/ Ramiro Sinchez de Lerin Garcia-Ovies
Name: Ramiro Sdnchez de Lerin Garcia-Ovies

Title: General Secretary and Secretary to the Board of
Directors
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