Exhibit 1

Selected Macreoeconomic data for Brazil
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Exhibit 2

Brazil telecommunication industry map – Fixed line and wireless operators
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Exhibit 3 - A

Embratel Balance Sheet 

[image: image4.wmf]Credit Rating for Selected Sovereign Foreign Currency Long-term Debt
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Exhibit 3 - B

[image: image5.wmf]EMBRATEL S.A.

(Thousands of R$)

BALANCE SHEET

1996

1997

R$

R$

Current assets:

Other cash and cash equivalents:

Deposits with Banco do Brasil

647,006

694,699

Other cash and cash equivalents

58,260

60,037

Accounts receivable:

Trade, net..

303,765

235,504

Trade receivables from related parties

139,861

222,271

Deferred and recoverable taxes

150,794

249,261

Other assets:

Other accounts receivable from related parties

4,710

7,062

Loans and financing receivable from related parties

12,795

4,994

Other

64,725

79,944

Total current assets

1,381,916

1,553,772

Noncurrent assets:

Other assets

57,021

47,798

Permanent assets:

Investments

50,983

71,156

Property, plant and equipment, net

6,319,963

6,326,208

Total permanent assets

6,370,946

6,397,364

Total assets

7,809,883

7,998,934

Current liabilities:

Payroll and related accruals

106,759

113,574

Accounts payable and accrued expenses

450,247

430,158

Taxes other than income taxes

23,164

44,864

Proposed dividends:

Dividends and interest on own capital payable to Telebras

231,300

292,191

Dividends payable to others

2,928

3,890

Income taxes.

6,203

22,577

Loans and financing.

150,692

108,406

Provisions for contingencies.

15,373

11,019

Other liabilities:

Payable to related parties

10,090

10,760

Other

41,147

38,598

Total current liabilities.

1,037,903

1,076,037

Noncurrent liabilities:

Income taxes

240,423

314,786

Loans and financing

448,578

471,468

Deferred income

84,412

97,211

Other liabilities

44,964

56,597

Total noncurrent liabilities

818,377

940,062

Minority interests

74,420

74,791

Shareholders' equity:

Capital and reserves

4,257,623

4,229,635

Retained earnings

1,621,560

1,678,409

Total shareholders' equity

5,879,183

5,908,044

Total liabilities and shareholders' equity.

7,809,883

7,998,934

Source: Embratel's ADS issue prospectus in 1998

Embratel Income Statement
Exhibit 3 - C

Embratel Cash Flow Statement
[image: image6.wmf]GDP

Exports

Imports

Exchange 

CPI

FDI (*)

Population

(US$ bn.)

(US$ MM)

(US$ MM)

Rate ($R/$)

(%)

(US$ MM)

(millions)

1990

479.2

31.6

20.6

0.066

2,943.0

    

 

989.0

         

 

144.72

1991

386.2

35.8

21.0

0.4057

433.0

       

 

1,103.0

      

 

147.07

1992

376.9

39.6

20.5

4.6118

952.0

       

 

2,061.0

      

 

149.36

1993

436.8

44.1

25.3

92.1026

1,928.0

    

 

1,292.0

      

 

151.57

1994

556.4

46.5

33.2

0.6545

2,038.0

    

 

3,072.0

      

 

153.73

1995

688.1

47.7

49.6

0.918

66.0

         

 

4,859.0

      

 

155.82

1996

748.9

52.9

53.3

1.005

15.8

         

 

11,200.0

    

 

157.87

1997

806.4

53.0

61.3

1.0778

6.4

           

 

19,652.0

    

 

159.88

(*) FDI: Foreign Direct Investments

Sources:

IMF, Balance of Payments Statistics Yearbook, 1998

International Finance Corporation, Stocks in Emerging Markets, 1998


Exhibit 3 - D

Embratel Shareholders’ Equity Statement
[image: image7.wmf]INCOME STATEMENT

(Thousands of R$)

1996

1997

R$

R$

INTERNATIONAL

945,140

876,277

Outgoing

689,220

634,277

Net Settlement

255,920

242,000

DOMESTIC DLD

4,041,000

3,573,000

Intra-state

0

0

Inter-state

4,041,000

3,573,000

DATA

710,000

666,000

OTHER

274,000

266,000

Gross Revenues

5,970,140

5,381,277

Deductions (Value added and other taxes)

-1,295,000

-1,103,000

-21.69%

-20.50%

Net Revenues

4,675,140

4,278,277

Access Charges

2,587,000

2,065,000

Depreciation

619,000

659,000

Personnel and G&A

651,000

527,000

Selling Expenses

160,000

219,000

Services

81,000

102,000

Management Fee

0

0

Other Operating Expenses

80,000

108,000

Operating  Income

497,140

598,277

(+) Depreciation

640,067

673,305

EBITDA

1,137,207

1,271,582

Financial Income

87,000

98,000

Financial Expenses

-31,000

-40,000

Other non-operative expenses

-96,000

-141,000

Income before taxes

457,140

515,277

Net Income

414,927

376,497

Source: Embratel's ADS issue prospectus in 1998 and Morgan Stanley

Dean Witter's Latin America Investment Research
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[image: image8.wmf]CASH FLOW STATEMENT

(Thousands of R$)

1995

1996

1997

R$

R$

R$

CASH PROVIDED BY OPERATIONS:

Net income

160,275

414,927

376,497

Adjustments to reconcile net income

to cash provided by operating activities:

Depreciation and amortization.

676,195

640,067

673,305

Minority interests

2,041

5,253

4,766

Losses on disposal and write-offs of permanent assets

165,686

112,981

312,682

Allowance for doubtful accounts

-2,222

-

10,163

Decrease in income tax rate

159,752

34,233

2,917

(Increase) decrease in trade  accounts receivables

25,847

5,142

-24,312

(Increase) decrease in other accounts receivable from related parties.

-1,179

3,081

-2,352

Decrease in loans and financing receivable from related parties

37,998

10,698

7,801

(Increase) decrease in other accounts receivable from related parties.

-136,910

36,306

-15,219

(Increase) decrease in other noncurrent assets

-15,812

-941

9,223

Increase (decrease) in payroll and related accruals

-5,860

25,002

6,815

Increase (decrease) in accounts payable and accrued expenses

135,012

85,386

-20,089

Increase (decrease) in taxes other than income taxes

-4,497

2,620

21,700

Increase (decrease) in payable to related parties.

259

-969

670

Increase (decrease) in other current liabilities

-13,399

303

-2,549

Increase (decrease) in accrued interest

2,822

-1,207

-724

Decrease in income taxes

-263,393

-51,310

-169,660

Decrease in provisions for contingencies

-9,852

-13,952

-4,354

Increase in deferred income

20,942

63,470

12,799

Increase in other noncurrent liabilities

4,556

7,209

11,633

938,261

1,378,299

1,211,712

CASH FLOW FROM INVESTING ACTIVITIES:

Additions to investments

-6,130

-1,260

-20,173

Additions to property, plant and equipment

-704,327

-941,864

-918,054

Capitalized interest

-27,075

-13,341

-7,998

Proceeds from asset disposals......

11,303

9,079

36,883

-726,229

-947,386

-909,342

CASH FLOW FROM FINANCING ACTIVITIES:

Loans repaid

-72,168

-76,982

-105,955

New loans obtained

78,563

140,026

87,283

Dividends paid

Dividends paid to Telebras

-162,990

-85,921

-231,300

Dividends paid to others

-2,168

-1,143

-2,928

-158,763

-24,020

-252,900

Increase in cash and cash equivalents

53,269

406,893

49,470

Cash and cash equivalents at beginning of year

245,104

298,373

705,266

Cash and cash equivalents at end of year

298,373

705,266

754,736

Source: Embratel's ADS issue prospectus in 1998

Embratel’s volume and usage historic data 

Exhibit 5

Embratel key statistics
[image: image9.wmf]SHAREHOLDERS' EQUITY STATEMENT

CAPITAL

(Thousands of R$)

AND

RETAINED

RESERVES

EARNINGS

TOTAL

Balances at December 31, 1994

4,120,432

1,371,614

5,492,046

Fiscal incentive investments

13,508

--

13,508

Interest on construction in progress

122,840

--

122,840

Change in tax rates

128,440

31,312

159,752

Net income

--

160,275

160,275

Realization of reserves

-124,464

124,464

--

Appropriations

Transfers to reserves

123,629

-123,629

--

Dividends

--

-87,064

-87,064

Minority interest movements

-1,120

1,383

263

Balances at December 31, 1995

4,383,265

1,478,355

5,861,620

Fiscal incentive investments

47

--

47

Interest on construction in progress

142,823

--

142,823

Change in tax rates

-52,278

86,511

34,233

Reversal of revaluation of permanent assets:

Permanent assets

-262,867

--

-262,867

Tax effects of reversal

80,319

80,319

Net income

--

414,927

414,927

Realization of unrealized income.

-57,490

57,490

Deferred tax on full indexation

--

-163,203

-163,203

Appropriations:

Transfers to reserves

21,884

-21,884

--

Dividends

--

-234,228

-234,228

Minority interest movements

1,920

3,592

5,512

Balances at December 31, 1996

4,257,623

1,621,560

5,879,183

Fiscal incentive investments

904

--

904

Interest on construction in progress

102,160

--

102,160

Change in tax rates

--

2,917

2,917

Net income

--

376,497

376,497

Realization of unrealized income

-156,810

156,810

--

Deferred tax on full indexation

--

-138,120

-138,120

Appropriations:

Transfers to reserves

25,408

-25,408

--

Interest on own capital

--

-160,000

-160,000

Dividends

--

-159,891

-159,891

Minority interest movements

350

4,044

4,394

Balances at December 31, 1997

4,229,635

1,678,409

5,908,044

Source: Embratel's ADS issue prospectus in 1998
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[image: image10.wmf]Interstate (domestic) long-distance telephone traffic carried by Embratel for the periods indicated

1993

1994

1995

1996

1997

Total interstate long-distance telephone

traffic (millions of minutes)

8,927

8,413

10,757

12,275

13,694

Growth in interstate long-distance

telephone traffic (% per annum).

6.6

-5.6

27.9

14.1

11.6

The Company's international long-distance telephone traffic, which is measured in minutes in both the outgoing 

and incoming directions, is shown in the table below for the periods indicated

1993

1994

1995

1996

1997

Outgoing international traffic

(millions of minutes)

164

199

319

383

477

Growth in outgoing international

traffic (% per annum)

-0.50%

21.70%

60.50%

19.90%

24.50%

Incoming international traffic

(millions of minutes)

374

407

495

640

777

Growth in incoming international

traffic (% per annum)

13.10%

8.90%

21.70%

29.20%

21.40%

Total international traffic (millions

of minutes)

537

606

815

1,023

1,254

Percentage of international calls (in

minutes) billed in Brazil

30.40%

32.80%

39.20%

37.40%

38%

Ratio of incoming traffic to outgoing

traffic

2.29

2.05

1.55

1.67

1.63

Source: Embratel's ADS issue prospectus in 1998

Economic assumptions
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[image: image11.wmf]Argentina

Argentina

 Brazil

Chile

Mexico

  Peru

Veneznela

Telefonica

Telecom

Telebras

CTC

Telmex

Tel. del Peru

CANTV

Network Statistics

Lines in Service (LIS) (000s)

3,879

3,208

15,867

2,459

9,408

1,671

2,745

LIS/100 population

23.5

18.2

11.2

18.4

10.1

6.8

11.9

Employees

11,585

10,691

85,429

6,930

47,920

5,900

15,283

Digitalization

98.00%

100.00%

71.00%

100.00%

94.00%

88.00%

64.00%

Latest Statistics

Mar-98

Mar-98

Mar-98

Mar-98

Mar-98

 Mar-98

Mar-98

Revenue Breakdown

Local service

55.4%

41.6%

41.2%

64.0%

55.2%

45:2%

44.7%

DLD

13.3%

20.9%

24.1%

5.4%

20.2%

9.9%

23.3%

ILD

7.7%

8.1%

3.7%

5.0%

13.2%

13.8%

13.4%

Total LD

21.0%

29.0%

27.7%

10.4%

33.4%

23.7%

36.7%

Wireless

16.6%

21.7%

24.4%

10.2%

8.0%

14.1%

15.9%

Other

7.0%

7.7%

6.7%

15.4%

3.4%

17.0%

2.7%

Latest Statistics

Mar-98

Mar-98

Mar-98

Mar-98

Mar-98

Mar-98

Mar-98

Operating Profile (a)

Total rev/LIS/month

64.9

$             

 

65.5

$             

 

66.7

$         

 

49.4

$      

 

63.2

$             

 

68.8

$                   

 

61.9

$             

 

Local rev/LIS/rnonth

41.7

$             

 

32.7

$             

 

33.1

$         

 

34.2

$      

 

32.6

$             

 

37.1

$                   

 

22.0

$             

 

DLDrev./LIS/month

8.8

$               

 

17.2

$             

 

23.0

$         

 

2.6

$        

 

16.4

$             

 

8.1

$                     

 

19.0

$             

 

ILD rev/LIs/month

5.1

$               

 

6.2

$               

 

3.3

$           

 

2.6

$        

 

12.3

$             

 

12.7

$                   

 

9.9

$               

 

Cellular rev. / subcr. /month

120.4

$           

 

118.8

$           

 

73.9

$         

 

62.3

$      

 

47.1

$             

 

88.5

$                   

 

75.1

$             

 

Net Leverage

25%

47%

-2%

27%

8%

31%

7%

ROA

8%

5%

8%

7%

10%

12%

9%

ROE

14%

12%

12%

8%

12%

23%

13%

Latest YE Financials

Sep-97

Sep-97

Dec-97

Mar-98

Dec-97

Dec-97

Dec-97

Notes.- (All results in local GAAP)

Source: Morgan Stanley

Capital expenditures commitments
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Selected bond and credit rating information
[image: image12.wmf]1996

1997

1998E

1999E

2000E

2001E

DLD

22,987

25,406

27,856

30,329

36,183

39,737

Growth rate %

11%

10%

9%

19%

10%

ILD (Outgoing)

383

477

548

615

744

856

Growth rate %

25%

15%

12%

21%

15%

ILD (Incoming)

640

777

878

968

1,093

1,160

Growth rate %

21%

13%

10%

13%

6%

Total Minutes

24,010

26,660

29,283

31,912

38,020

41,753

Total Market Growth

11%

10%

9%

19%

10%

Embratel's Market Share

DLD

53.40%

53.90%

55.00%

55.00%

53.00%

51.00%

ILD (Outgoing)

100.00%

100.00%

100.00%

100.00%

85.00%

80.00%

ILD (Incoming)

100.00%

100.00%

100.00%

100.00%

95.00%

90.00%

Traffic Statistics

Embratel DLD minutes - Intra-Inter region (millions of minutes)

12,275.0

13,694.0

15,321.0

16,681.0

19,177.0

20,266.0

Embratel ILD outgoing traffic (millions of minutes)

382.9

476.9

548.4

614.8

632.6

684.7

Embratel ILD incoming traffic (millions of minutes)

639.8

776.7

877.5

968.3

1,038.2

1,044.1

Total minutes

13,297.7

14,947.6

16,746.9

18,264.1

20,847.8

21,994.8

Pricing Statistics

ILD price (R$ per minute AVG) Outgoing

1.80

1.33

1.30

1.10

0.95

0.90

Settlement rates (R$ per minutes AVG) Incoming

0.40

0.31

0.31

0.22

0.12

0.10

DLD Price (R$ per minutes AVG)

0.33

0.26

0.27

0.26

0.26

0.25

Access charges (R$ per minute AVG)

0.20

0.14

0.12

0.10

0.10

0.10

Source: Morgan Stanley Dean Witterr's Latin American Investment Research

Note: Some of the assumptions presented herein differ from those taken from MSDW's research report for simplicity.
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[image: image13.wmf]1996

1997

1998E

1999E

2000E

2001E

Exchange Rate (YE) R$ per US$

1.04

1.12

1.15

1.17

1.19

1.21

Average Exchange Rate

1.01

1.08

1.13

1.16

1.18

1.20

PPP

2.24%

2.24%

1.75%

1.75%

Brazilian Inflation

10.00%

4.80%

4.80%

4.80%

4.80%

4.80%

U.S. Inflation

3.20%

2.50%

2.50%

2.50%

3.00%

3.00%

Effective Tax Rate

33.00%

33.00%

33.00%

33.00%

33.00%

33.00%

ICCRC Cost of Equity and selected betas
[image: image14.wmf]1998E

1999E

2000E

2001E

2002E

CAPEX

621

358

97

72

72

Source: CS First Boston Latin American Investment Research

PROPERTY, PLANT AND EQUIPMENT

1996

1997

INDEXED COST:

Construction-in-progress

863,205

1,073,261

Automatic switching equipment

1,621,745

1,648,399

Transmission and other equipment

4,466,554

4,252,347

Buildings and underground ducts.

1,256,828

1,350,017

Other.

2,142,751

2,110,401

Total.

10,351,083

10,434,425

ACCUMULATED DEPRECIATION:

Automatic switching equipment

-730,638

-844,907

Transmission and other equipment

-1,845,658

-1,777,397

Buildings and underground ducts

-540,268

-585,362

Other

-914,556

-900,551

Total.

-4,031,120

-4,108,217

Year Depreciation (as % of PP&E)

5.98%

6.32%

PP&E

6,319,963

6,326,208

Source: Embratel's ADS issue prospectus in 1998
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Latin Comparable companies’ key operating statistics

Exhibit 11

[image: image15.wmf]ICCR Method

Brazil Cost of Equity

Beta

Cost of 

Equity

1.13

34.0%

1.05

32.0%

1.00

30.7%

0.95

29.5%

0.90

28.2%

Selected Beta vs. S&P 500

Levered 

Beta

D/E

Sprint

0.75

55.0%

AT&T

0.66

29.5%

MCI World Com

1.15

45.8%

CTC Chile

1.17

84.3%

Telefonica-Peru

0.90

47.5%

Telefonica  - Argentina

1.20

77.7%

TELMEX

0.93

34.6%

CANTV - Venezuela

1.06

13.5%

Telebras

2.06

13.5%

Latin Comparable companies 
Exhibit 12

[image: image16.wmf]Argentina

Argentina

Brazil

Chile

 Mexico

  Peru

Venezuela

Telefonica

Telecom

Telebras

CTC

Telmex

Tel del Peru

CANTV

 (TAR)

(TEO)

(TBR)

(CTC)

 (TMX)

  (TDP)

 (VNT)

0%

Stock Performance

US$ Price

33.94

$            

 

31.75

$            

 

109.75

$       

 

22.19

$        

 

48.50

$            

 

21.25

$              

 

30.88

$            

 

52-Week High

40.90

$            

 

38.40

$            

 

169.30

$       

 

38.10

$        

 

58.40

$            

 

27.60

$              

 

49.40

$            

 

52-Week Low

24.30

$            

 

21.00

$            

 

83.10

$         

 

21.50

$        

 

36.00

$            

 

16.80

$              

 

29.40

$            

 

Stock US$ Perf. Past 4 Weeks

-11%

-10%

-7%

-10%

-12%

-2%

-10%

Stock US$ Perf. Past 52 Weeks

-4%

23%

-20%

-33%

11%

-15%

-16%

Stock US$ Perf. YTD

-9%

-11%

6%

-26%

-13%

-9%

-26%

Selected Information

Revenues (MM 98E)

3,437.9

$         

 

3,167.4

$         

 

14,973.5

$    

 

1,581.8

$     

 

7,298.6

$         

 

1,577.3

$           

 

2,490.5

$         

 

# of shares(MM)

235.7

196.9

320.7

219.0

399.7

233.8

142.8

Net Debt US$ MM (Debt - Cash + Minority Interest)

1,625

$            

 

2,301

$            

 

755)

 ($        

 

1,468

$        

 

1,052

$            

 

867

$                 

 

321

$               

 

BV per share as of FY

15.43

$            

 

13.23

$            

 

91.46

$         

 

24.66

$        

 

26.94

$            

 

8.17

$                

 

30.88

$            

 

Dividend Yield (d)

3.40%

4.10%

1.80%

3.60%

3.30%

3.50%

5.10%

Payout Ratio

45.00%

63.00%

18.00%

52.00%

40.00%

37.00%

46.00%

EBITDA

97A

1,660

$            

 

1,316

$            

 

7,653

$         

 

844

$           

 

4,171

$            

 

834

$                 

 

1,213

$            

 

98E

1,816

$            

 

1,614

$            

 

8,400

$         

 

917

$           

 

3,930

$            

 

957

$                 

 

1,434

$            

 

99E

2,048

$            

 

1,820

$            

 

9,566

$         

 

1,004

$        

 

4,087

$            

 

1,042

$              

 

1,434

$            

 

Earnings per share

97A

2.01

$              

 

1.56

$              

 

10.87

$         

 

1.73

$          

 

3.91

$              

 

1.71

$                

 

3.68

$              

 

98E

2.57

$              

 

2.06

$              

 

10.87

$         

 

1.54

$          

 

4.01

$              

 

2.00

$                

 

3.43

$              

 

99E

3.11

$              

 

2.42

$              

 

12.33

$         

 

1.76

$          

 

4.49

$              

 

2.15

$                

 

3.72

$              

 

Source: Morgan Stanley, SEC filings and Datastream

Selected U.S. Companies
Exhibit 13
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AT&T

Sprint

Market Cap.

(US$ MM)

$46,754

$107,317

$31,509

Performance YTD

50%

-1%

23%

P/E

1997

212.1

24.0

34.2

P/E

1998E

48.2

17.8

40.7

EV/EBITDA

1997

26.1

11.0

8.5

EV/EBITDA

1998E

15.2

8.7

8.0

EV/Revenues

1998E

4.8

2.2

2.2

EPS Growth

97-02E

43.5%

16.6%

26.4%

E = Morgan Stanley Dean Witter Research Estimates

Selected Companies’ descriptions
Exhibit 14

Additional information
[image: image18.wmf]Descriptions from Bloomber L.P.

AT&T Corporation

AT&T Corporation offers communication services and products.  The company provides voice, data, and video telecommunications

services to consumers, large and small businesses, and government entities.  AT&T and its subsidiaries furnish regional, domestic,

international, and local telecommunication services.  The company also provides cellular telephone and wireless services, as well

as other services.

Cia. Telecomunicaciones de Chile S.A.

Cia. Telecomunicaciones de Chile S.A. provides local and long-distance telephone service in Chile.  In addition the Company provides

other telecommunication services, including public telephones, cellular service, paging, trunking,  cable television dedicated lines,

equipment sales and directory advertising.

Cia. Anonima Nacional de telefonos de Venezuela (CANTV)

CANTV provides telecommunications services throughout Venezuela.  The Company provides domestic and international

long distance telephone services, cellular services, paging service, public telephones, community telecommunications centers, private

networks, rural telephone services and packet switched data transmissions.

MCI WorldCom, Inc.

MCI WorldCom, Inc. provides facilities-based and fully integrated local, long distance, international, and Internet services.  The

Company also provides end-to-end high-capacity connectivity to more than 35,000 buildings worldwide.  MCI WorldCom operates

in more than 65 countries including the Americas, Europe, and the Asia-Pacific regions.

Sprint Corporation

Sprint Corporation provides telecommunications services.  The Company's principal activities include long distance service, local

service, product distribution, and directory publishing activities.  Sprint's other activities include emerging businesses, interests in

international telecommunications companies, and interests in an internet service provider.

Telecom Argentina

Telecom Argentina provides telecommunications services including local, long-distance and international service in the northern

half of Argentina.  The Company, through its subsidiaries, also provides cellular telecommunications service, publishes telephone

directories and provides a paging service within the same area of Argentina.

Telefonica de Argentina S.A.

Telefonica de Argentina S.A. offers telephone and fixed-link public telecommunications services.  The Company provides local and long

distance telephone service to souther Argentina, including the province of Buenos Aires and more than half the city of Buenos Aires.

The portion of the City of Buenos Aires to which telefonica provides service includes the downtown business district.

Telefonos de Mexico S.A.

Telefonos de Mexico S.A. provides national and international long-distance and local telephone service to 7,230 communities throught

Mexico.  The Company also provides voice, data, video and cellular transmission services.  Telmex provides its services to residential, 

commercial and governmental customers.

Telefonica de Peru S.A.A.

Telefonica de Peru S.A.A. is a full service telecommunications provider, offering fixed local and domestic and international long distance

telephone services, on an exclusive basis, throught Peru.  The Company offers cellular phone and paging services, business communi-

cations and cable TV.  
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Correlation Local Markets vs. ADRs

Country

Company

1998 YTD 

Market Cap. As 

a % of Local 

Index

1998 YTD ADR 

Vol. as a % of 

Local Index

1997

YTD 1998

Brazil

Telebras

TBR

18%

71%

0.98

                

 

0.98

                

 

Mexico

Telmex

TMX

23%

60%

0.82

                

 

0.65

                

 

Argentina

Tel. de Argentina

TAR

17%

57%

0.62

                

 

0.79

                

 

Telecom  Argentina

TEO

15%

29%

0.11

                

 

0.74

                

 

Chile

CTC

CTC

14%

52%

0.77

                

 

0.82

                

 

Peru

TDP

TDP

23%

68%

0.53

                

 

0.92

                

 

Venezuela

CANTV

VNT

37%

167%

0.89

                

 

0.96

                

 

Average

21%

72%

0.67

0.84

Source: Datastream, Salomon Smith Barney
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