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TELEFÔNICA BRASIL S.A.
PUBLICLY-HELD COMPANY
CNPJ/MF nº 02.558.157/0001-62 – NIRE 35.3.0015881-4

NOTICE TO THE MARKET

Telefônica Brasil S.A. (“Telefônica Brasil” or “Company”), pursuant to the provisions in Article 2, paragraph V of CVM Instruction no.
358/02, as amended, informs that was authorized on this date, at a meeting of the Company’s Board, the issuance of debentures of
the Company, amounting to R$2.0 billion (two billion reais), with the maximum term of 7 years and with firm placement guarantee.

In timely, the Company will release a Material Fact informing the Shareholders and the Market, the terms and conditions of the
issuance.

São Paulo, July 24, 2012.

Gilmar Roberto Pereira Camurra
Investor Relations Officer

Telefônica Brasil – Investor Relations
Tel: +55 11 7420 1172
Email: ir.br@telefonica.com
www.telefonica.com.br/investidores
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SIGNATURE

     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.

TELEFÔNICA BRASIL S.A.

Date: July 24, 2012 By: /s/ Carlos Raimar Schoeninger
Name: Carlos Raimar Schoeninger
Title: Investor Relations Director
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