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Presentación de los Ministerios a 
la Comisión Pericial



Beta con datos contables calculado 
por la Concesionaria

• Beta: contribución marginal al riesgo de un portafolio, 
por eso es una medida de riesgo

– Por definición, correlaciona cambios inesperados entre los 
retornos de un activo y los retornos inesperados “de 
mercado, todo a precios de mercado

– Usar información contable no es coherente con la 
definición de Beta, a pesar del anacrónico requisito legal

– Modelos de “asset pricing” (valoración de activos) se 
aplican a retornos esperados basados en precios de 
mercado, no hay razón alguna para esperar que se 
cumpla una relación retorno esperado-Beta con datos 
contables
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Beta con datos contables calculado 
por la Concesionaria

• No estamos objetando los betas obtenidos a partir de datos 
contables por una simple cuestión de consistencia con procesos 
tarifarios pasados.

• En la objeción está claro nuestro cuestionamiento a la estabilidad 
del beta y a la razonabilidad de los resultados dependiendo del 
período de estimación, dando cumplimiento a lo establecido en la 
ley y en las bases respecto a las bondades estadísticas que 
debieran tener las estimaciones.

• Añadimos el comentario sobre los procesos pasados, que incluye 
críticas desde un punto de vista financiero, para mostrar que sus 
desventajas no son una novedad.
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Betas contables Telefónica

β = 0,62 (1987:1 – 1997:3) β = ‐0,11 (1997:4 – 2008:2)

β = 1,10 (1987:1 – 2008:2) 1987:1 – 2008:2
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Betas contables Móviles

β = 6,85 (1999:1 – 2003:3) β = 2,22 (2003:4 – 2008:2)

β = 5,05 (1999:1 – 2008:2) 1999:1 – 2008:2
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Betas contables Móviles

β = 5,35 (1997:1 – 2002:3) β = 2,35 (2002:4 – 2008:2)

β = 2,39 (1997:1 – 2008:2) 1997:1 – 2008:2



Beta con datos contables calculado 
por la Concesionaria

• La Concesionaria no hace explícita esta objeción de los Ministerios 
sobre la inestabilidad del beta contable, sino que defiende un 
método de estimación que conscientemente asume un beta que 
cambia a través del tiempo y sostiene que sus estimadores del beta 
son insesgados y consistentes. 

• No se ve cómo una estimación basada en un promedio de 
proyecciones fuera de muestra pueda ser equivalente a “la 
covarianza entre el flujo de caja neto de la empresa y el flujo 
generado por una cartera de inversiones de mercado diversificada, 
dividido por la varianza de los flujos de dicha cartera diversificada”



Beta con datos contables calculado 
por la Concesionaria

• El método de estimación que presenta la Concesionaria, con betas 
estocásticos e información contable, ya fue presentado por el 
mismo consultor en los recientes procesos tarifarios de telefonía 
móvil, defendido ante dos comisiones periciales, y no logró su 
validación, tanto por las desventajas de usar información contable, 
como por la falta de transparencia del método econométrico 
utilizado. 



Contrapropuesta de los Ministerios: 
muestra de betas bursátiles

• La contrapropuesta de los Ministerios es continuar calculando el 
beta como el promedio de los betas de una muestra de empresas 
de diversos países, donde cada uno de ellos se obtiene a partir de 
una estimación OLS entre el valor bursátil de la acción de la 
empresa y el índice bursátil representativo del mercado 
correspondiente. 



Contrapropuesta de los Ministerios: 
muestra de betas bursátiles

• La robustez estadística de este método, requisito de la ley y las 
bases, no proviene necesariamente de las estimaciones de los 
betas de cada una de las empresas de la muestra, sino 
precisamente del uso de una muestra de buen tamaño que permita 
disipar los eventuales problemas estadísticos de cada estimación 
individual. 



Contrapropuesta de los Ministerios: 
muestra de betas bursátiles

• Hasta donde los Ministerios han podido apreciar, los eventuales 
problemas estadísticos de las estimaciones individuales de betas no 
presentan un sesgo sistemático, por lo tanto de haber errores en 
estas estimaciones, ellos tienden a anularse unos con otros a nivel 
de la muestra completa. 



¿Beta de procesos pasados?

• La Concesionaria critica que los Ministerios hayan propuesto un 
beta de 0,94 para VTR en el año 2007 y que ahora estén 
proponiendo un beta de 0,74, con la misma metodología de una 
muestra de betas bursátiles de empresas de diversos países. 
Ante esto cabe señalar:

– La metodología de los Ministerios no supone que los betas 
sean eternamente estables. De hecho las estimaciones OLS 
de los betas bursátiles se hacen con muestras de los últimos 3 
años, período que a juicio de los Ministerios es apropiado para 
estimar betas que se revisan cada 5 años. 

– En consecuencia, es razonable que las estimaciones se 
actualicen en procesos que difieren en la fecha base de 
referencia. 



¿Beta de procesos pasados?
• También parece razonable que la muestra de empresas 

pueda evolucionar entre procesos tarifarios, tanto porque el 
mercado en el que se desenvuelve la empresa eficiente 
evoluciona, como porque las empresas candidatas a estar en 
la muestra sufren cambios (fusiones, quiebras, las acciones 
se dejan de transar, cambio de giro, etc.) 

• Además, si se asume per se que el beta calculado para VTR 
sigue siendo válido hoy, no vemos razones para que en los 
procesos tarifarios de los próximos 2 años no se pueda alegar 
que debe utilizarse el beta de Telefónica del 2009. Con esta 
lógica dejaríamos fijo para siempre el beta calculado en una 
ocasión particular. 

• Finalmente, no debe olvidarse que la tasa de costo de capital 
para VTR el año 2007 fue de 7,86%. No parece apropiado que 
la Concesionaria abogue por mantener un beta calculado dos 
años atrás y se olvide del resto de los componentes de la 
tasa, en particular del premio por riesgo. 



Beta con datos bursátiles calculado 
por los Ministerios

• En suma, entre: 
– utilizar una metodología de betas bursátiles ampliamente probada y 

aprobada en procesos anteriores, que utiliza estimaciones 
replicables y de fácil interpretación, y que basa su robustez 
estadística en la utilización de una muestra de buen tamaño y; 

– utilizar una metodología de betas contables que en ningún proceso 
pasado se ha validado, que surge de un promedio de proyecciones 
fuera de muestra,

– los Ministerios optan por lo primero. 



Beta con datos bursátiles calculado 
por los Ministerios

• El paso siguiente es discutir la pertinencia de la muestra de betas 
bursátiles presentada por los Ministerios. 

• Al respecto cabe señalar que el criterio de selección de las 
empresas fue, además del cumplimiento de ciertos requisitos 
estadísticos, el que ofrezcan telefonía local con redes propias. 

• Este criterio es más amplio que el de procesos tarifarios anteriores 
porque el mercado de las telecomunicaciones ha cambiado. Por 
ejemplo, hoy es normal que las empresas ofrezcan telefonía local e 
Internet, tal como sucede con Telefónica Chile y tal como se ha 
modelado la empresa eficiente para este proceso. 



Beta con datos bursátiles calculado 
por los Ministerios

• Recogiendo comentarios de comisiones periciales anteriores, esta 
vez los Ministerios han adjuntado desde un principio los 
antecedentes que nos llevaron a escoger las empresas de la 
muestra, con sus respectivos links para facilitar el chequeo.

• Esto permitirá a la Comisión Pericial, a partir de una consulta 
presentada por la Concesionaria, confirmar o proponer 
modificaciones a la muestra escogida por los Ministerios. 



Beta con datos bursátiles calculado 
por los Ministerios

• Finalmente, frente a los cuestionamientos de la Concesionaria a 
empresas de la muestra que pertenecen a países con regulaciones 
“distintas” a la chilena, invitamos a la Concesionaria a sustentar con 
detalles su aprensión. 

• Por ejemplo, decir que deben dejarse fuera las empresas de 
EE.UU. porque allá se regula por tasa de retorno no es satisfactorio, 
tanto porque muchos Estados de hecho utilizan price cap, como 
porque en un contexto de tarifas a público no reguladas, no vemos 
que sea central la distinción entre regulación por tasa de retorno y 
price cap. 

• A continuación explicamos la obtención de la muestra de empresas. 



Beta con datos bursátiles calculado 
por los Ministerios

• Las empresas candidatas a incluir en la muestra fue seleccionada a 
partir del sitio web de Damodaran 
(http://pages.stern.nyu.edu/~adamodar/). De aquel sitio sólo se 
consideran las empresas que Bloomberg clasifica como “Telecom 
Services” y “Telephone-Integrated” (más de 300 empresas).

• Se verifica individualmente ―perfil de la empresa según 
Bloomberg, página web de cada empresa, memorias anuales, entre 
otros― cuáles pueden ser consideradas como empresas de 
telefonía local (63 empresas).

• De Bloomberg se extrae directamente el beta de patrimonio 
(comovimiento del precio de la acción con el índice de mercado 
relevante del país). Con el fin de lograr robustez estadística, las 
empresas seleccionadas debían presentar información bursátil de al 
menos tres años antes de la fecha de referencia del estudio y sus 
acciones debían ser transadas al menos en el 90% de las semanas 
de ese período (60 empresas).

http://pages.stern.nyu.edu/~adamodar/


Beta con datos bursátiles calculado 
por los Ministerios

• Para determinar el beta de la deuda, también se extrae de 
Bloomberg la razón deuda / patrimonio y la clasificación de riesgo 
S&P. Luego, se construye la tabla de spreads según la clasificación 
de riesgo S&P (diferencia de la tasa de la deuda a 20 años del 
sector industrial y la tasa libre de riesgo también a 20 años).

• A cada empresa de la muestra se le asocia un spread de deuda 
igual al de su clasificación de riesgo, el que se ajusta por la 
probabilidad de quiebra 1981-2003 (Standard & Poor’s Risk 
Solutions CreditPro®) y el porcentaje de recuperación del bono en 
caso de quiebra (Moody’s, Default & Recovery Rates of Corporate 
Bond Issuers, período 1982-2003 sector telecomunicaciones).

• Para empresas sin clasificación de deuda, se asume un spread 
ajustado igual al promedio de la muestra. El beta de deuda se 
calcula como la razón entre spread ajustado y premio por riesgo.

• Finalmente, el beta de activo se determina como un promedio 
ponderado entre el beta de patrimonio y deuda



Beta con datos bursátiles calculado 
por los Ministerios

Beta de activo



Beta con datos bursátiles calculado 
por los Ministerios

ALASKA COMM 
SYSTEMS GROUP
(http://www.acsalaska.co
m)

ACS is Alaska’s leading provider of broadband and other wireline and wireless solutions to Enterprise and mass 
market customers. The ACS wireline operations include the state’s most advanced data networks and, to be 
launched in early 2009, the only diverse undersea fiber optic system connecting Alaska to the contiguous United 
States. The ACS wireless operations include the only statewide 3G CDMA network, reaching across Alaska from 
the North Slope to Ketchikan, with coverage extended via best-in-class CDMA carriers in the Lower 49 and 
Canada. (http://www.acsalaska.com/corporate/index.asp)

AT&T INC
(http://www.att.com)

AT&T is bringing it all together for our customers, from the revolutionary iPhone to next-generation TV services 
and sophisticated solutions for multi-national businesses.
For more than a century, we have consistently provided innovative, reliable, high-quality products and services and 
excellent customer care. Today, our mission is to connect people with their world, everywhere they live and work, 
and do it better than anyone else. We're fulfilling this vision by creating new solutions for consumers and 
businesses and by driving innovation in the communications and entertainment industry.
We're recognized as one of the leading worldwide providers of IP-based communications services to businesses. 
We also have the largest international coverage of any U.S. wireless carrier; the largest Wi-Fi network in the 
United States; and the largest number of high speed Internet access subscribers in the United States. 
(http://www.att.com/gen/investor-relations?pid=5711)

BELGACOM SA
(http://www.belgacom.be)

Bolstered by its long-standing experience as Belgium's incumbent operator and its capacity for innovation, the 
Belgacom Group, thanks to its subsidiaries, is able to provide all its customers, regardless of their profile - whether 
private or professional, company or institution - with a comprehensive range of offers and solutions in fixed and 
mobile networks.
The Belgacom Group offers a complete quadruple-play solution that integrates fixed and mobile telephony, Internet 
and television. It is committed to meeting the expectations of its professional and residential customers, and 
innovates in order to anticipate their future needs, drawing on the latest technological developments. With a view to 
closing the digital gap, the Group is also committed to promoting electronic services and providing a wide range of 
innovative applications. (http://www.belgacom.com/group/8/grp_belgazcomgroup/en/Lorem-ipsum-dolor-sit-amet--
consectet-uer-adipiscing-elit--Phasellus-imper-diet--ipsum-.html)

BEZEQ ISRAELI 
TELECOM CORP
(http://www.bezeq.co.il)

Established in 1984, Bezeq is Israel’s largest telecommunications service provider. The Company is leading Israel 
into the new era of communications based on the most advanced technologies and services. Bezeq and its
subsidiaries offer the full range of telecommunication services including domestic, international and cellular phone
services; broadband Internet and other data communications services; multi-channel television; leased lines, and 
corporate networks. (http://ir.bezeq.co.il/phoenix.zhtml?c=159870&p=irol-homeprofile)



Beta con datos bursátiles calculado 
por los Ministerios

BHARTI AIRTEL 
LIMITED
(http://www.bhartiairtel.i
n)

We are one of India's leading providers of telecommunication services with a nationwide presence in all the 23 
licensed jurisdictions (also known as Telecom Circles). We served an aggregate of 88,270,194 customers as of 
December 31, 2008; of whom 85,650,733 subscribe to our GSM services and 2,619,461 use our Telemedia Services 
either for voice and/or broadband access delivered through DSL. We are the largest wireless service provider in the 
country, based on the number of subscribers as of December 31, 2008. We also offer an integrated suite of telecom 
solutions to our enterprise customers, in addition to providing long distance connectivity both nationally and 
internationally. 
(http://www.airtel.in/wps/wcm/connect/about+bharti+airtel/Bharti+Airtel/Investor+Relations/Company+Profile/)

BRASIL TELECOM 
PART SA
(http://www.brasilteleco
m.com.br)

Brasil Telecom Participações S.A.’s only asset is Brasil Telecom S.A., a telecommunications operator. (Annual 
Report 2007, p. 16)

BRASIL TELECOM SA
(http://www.brasilteleco
m.com.br)

Brasil Telecom is the first complete telecom company that meets all market needs in integrated fashion, offering 
services that encompass fixed and mobile, data and voice, national and international long-distance, data center, free 
internet access, broadband and dial-up internet access, packaged in bundled solutions for your home, company and 
city.
Since 1998, Brasil Telecom has provided local fixed-telephony services in the Federal District and in the states of 
Acre, Rondônia, Tocantins, Mato Grosso, Mato Grosso do Sul, Goiás, Paraná, Santa Catarina and Rio Grande do 
Sul. In July 1999, it began offering the carrier selection code (CSP) “14” for domestic long-distance calls, and in 
January 2004 international long-distance calls began being offered on a nationwide basis through CSP “14”. In 
addition, the Company offers high-speed internet access through its Turbo service, which uses ADSL technology to 
give you and your company
fast internet access without interfering with the voice services of your telephone line, and also 100% broadband 
content through the internet service providers BrTurbo and BrTurbo Empresas. For mobile internet access needs, 
the BrTurbo ASAS product provides wireless access. 
(http://www.mzweb.com.br/brasiltelecom/web/conteudo_en.asp?idioma=1&tipo=5745&submenu=1&img=5743&cont
a=44)

BT GROUP PLC
(http://www.btplc.com)

Operating in over 170 countries, BT is one of the world’s leading providers of communications solutions and 
services. Our principal activities include networked IT services, local, national and international telecommunications
services, and higher-value broadband and internet products and services. 
(http://www.btplc.com/Thegroup/Ourcompany/index.htm)



Beta con datos bursátiles calculado 
por los Ministerios

CIA ANONIMA NACL 
TELEF D SHS
(http://www.cantv.com.ve)

Compañía Anónima Nacional Teléfonos de Venezuela (Cantv) es la proveedora líder de servicios integrados de 
telecomunicaciones en Venezuela. Al 31 de Mazo de 2007, Cantv contaba con cerca de 3,6 millones de líneas de 
acceso fijas en servicio, cerca de 8,2 millones de suscriptores de telefonía móvil y 528 mil suscriptores de banda 
ancha. (http://www.cantv.com.ve/seccion.asp?pid=1&sid=180)

CIA NACIONAL DE 
TELEFONOS
(http://www.telefonicadels
ur.cl)

Establecimiento, instalación, explotación y administración de servicios telefónicos locales y de larga distancia, con 
sus servicios auxiliares, suplementarios y complementarios. Asimismo, constituirá su objeto de prestación de 
otros servicios de telecomunicaciones empleados en la actualidad o que puedan descubrirse en el futuro, 
respecto de los cuales se otorgue las respectivas concesiones o autorizaciones, explotar la distribución y venta de 
los servicios de comunicaciones y además la prestación de asesoramiento técnico en relación a esta materia. 
(http://www.telefonicadelsur.cl/INFO/catalogo/documentos/Estatutos%20Telsur.pdf)

CIA 
TELECOMUNICACION 
CHILE-A
(http://www.telefonicachil
e.cl)

Telefónica Chile es la principal compañía de telecomunicaciones del país. Con una extensa y moderna red a lo 
largo de todo el territorio nacional, atiende las necesidades de comunicaciones básicas e integrales de sus 
clientes.
Perteneciente al Grupo Telefónica, es la matriz en Chile de un conjunto de empresas que brindan servicios de 
banda ancha, telefonía, televisión de pago larga distancia,  seguridad y transporte de datos, entre otros. Fue la 
primera compañía del conglomerado en privatizarse y tiene años de experiencia operando en un mercado 
competitivo por haber sido, en 1990, la primera empresa de América Latina en transar sus acciones en la Bolsa 
de Nueva York. (http://www.telefonicachile.cl/acerca_de/perfil.htm)

CITY TELECOM (HK) 
LTD
(http://www.ctihk.com)

City Telecom (H.K.) Limited ("CTI") is a fast growing and innovative provider of residential and corporate fixed 
network and international telecommunications services in Hong Kong. Its wholly-owned subsidiary, Hong Kong 
Broadband Network Limited ("HKBN"), is a major fixed telecom network services operator, providing the world's 
fast residential 1Gbps, 200Mbps, 100Mbps, 50Mbps and 25Mbps broadband Internet access, telephony, IP-TV 
and corporate data services with our self-built Metro Ethernet IP network, which is the largest alternative end-to-
end network in Hong Kong. Since our establishment, the Group has aggressively marketed itself and its services 
to capitalize on the growth and deregulation of the Hong Kong telecommunications market.  
(http://www.ctigroup.com.hk/en/about.html)

DEUTSCHE TELEKOM 
AG-REG
(http://www.telekom.de)

Deutsche Telekom is one of the leading integrated telecommunications companies worldwide with more than 119 
million mobile customers, around 37 million fixed-network lines and more than 13 million broadband lines. (The
2007 financial year, p. V)



Beta con datos bursátiles calculado 
por los Ministerios

DIGITAL TELECOM 
PHILIPPINES
(http://www.digitel.ph)

DIGITEL continues to be a major provider of wirelines in the country in terms of working lines. Through 694 
regional and local exchanges, DIGITEL telephones are now available in 281 towns and cities throughout Luzon. 
As of December 31, 2007, DIGITEL had a total of 658, 228 installed lines and 460,793 working lines.
DIGITEL’s voice products and services include the provisioning of local call, national and international toll 
services, enhanced through DIGITEL’s suite of value added services, payphones and prepaid phone cards via 
Digikard & DGMax brands. (http://www.digitel.ph/about.htm)

ELISA OYJ
(http://www.elisa.com)

The company's main market is Finland, international operations in Estonia.
Elisa offers its private, corporate and institutional customers voice and telecommunication services, customised 
communications services solutions and network operator services.
One of the leading companies in Europe in applying new technology. New growth from the continuously 
increasing convergence of e-services, mobile solutions, content and IT services.
(http://www.elisa.com/english/index.cfm?t=6&o=6700.00)

EMPRESA NACIONAL 
DE TELECOM
(http://www.entel.cl)

La compañía entrega servicios de telefonía móvil y operaciones de redes fijas (incluye datos, integración TI, 
internet, telefonía local, larga distancia y servicios relacionados). Adicionalmente, ENTEL cuenta con operaciones 
de redes fijas y call center en Perú. (http://www.entel.cl/index.asp)

FASTWEB
(http://www.fastweb.it)

FASTWEB is the main broadband telecommunications company in Italy. Fixed and mobile, the latter thanks to an 
innovative agreement with H3G (http://company.fastweb.it/index.php?from=menu,portale)

FRANCE TELECOM SA
(http://www.francetelecom
.com)

The group’s innovation and strategy are characterised by the convergence of fixed, mobile and Internet services 
and the distribution of content across all platforms. (http://www.francetelecom.com/en_EN/group/activities_key/)

GLOBE TELECOM INC
(http://www.globe.com.ph)

We are greatly fulfilled by the way our overarching mission and vision have materialized over the past decade as 
we measure the modest contributions we have made until now to the broader community. From less than 100,000 
subscribers just ten years ago, Globe now serves over 20 million wireless, and over 400,000 fixed line, 
subscribers. (http://www1.globe.com.ph/img/documents/Globe_Annual_Report_2007.pdf)

GO PLC
(http://www.go.com.mt)

At GO, we’re proud of becoming Malta’s first and only quadruple play operator, a truly converged 
telecommunications operator with a huge range of services. And to help you find exactly the right service for you, 
we’ve grouped them together into three areas – GO Business, GO Mobile and GO Plus. 
(http://www.go.com.mt/Default.aspx?ID=178)



Beta con datos bursátiles calculado 
por los Ministerios

HELLENIC 
TELECOMMUN 
ORGANIZA
(http://www.ote.gr)

The OTE Group offers a full range of products and services, from broadband services, fixed and mobile 
telephony, to internet access, satellite, high-speed data communications and leased line services. 
(http://www.ote.gr/portal/page/portal/OTEGR/TheCompany/OTEToday/OURCOMPANY)

IOWA 
TELECOMMUNICATIONS 
SERV
(http://www.iowatelecom.co
m)

At Iowa Telecom, we work hard to provide you with reliable dial tone, long distance and Internet services every 
second of every day. We are an Iowa company, providing telephone service to over 450 communities across the 
state. We know you depend on your telephone and Internet services. It's our responsibility to provide reliable 
service with a personal touch. We have over 600 trained professionals working across the state doing just that. 
(http://www.iowatelecom.com/aboutiowatelecom/default.asp)

KNOLOGY INC
(http://www.knology.com/)

Knology serves both residential and business customers with one of the most technologically advanced 
broadband networks in the country. Innovative offerings include over 200 channels of digital cable TV, local and 
long distance digital telephone service with the latest enhanced voice messaging features, and high-speed 
Internet access, which enables consumers to quickly download video, audio and graphic files using a cable 
modem.  (http://phx.corporate-ir.net/phoenix.zhtml?c=130221&p=irol-homeProfile&t=&id=&)

KONINKLIJKE KPN NV
(http://www.kpn.com)

KPN provides high-quality telephone, Internet and television services and products and is an all-round provider of 
ICT services. Consumers in the Netherlands take fixed and mobile telephony, Internet and TV from KPN. 
(http://www.kpn.com/corporate/en/Company-profile/company/This-is-KPN.htm)

MAHANAGAR 
TELEPHONE NIGAM
(http://www.mtnl.net.in)

The areas served by MTNL are the two most advanced metros in the country where a majority of business
houses have either their headquarters of activities or at least branch offices. MTNL with a market share of about
13% of the National telecom Network, has a customer base of about 4.98 million lines at the end of 2002-03. 
With the increased economic activity due to liberalization, growth of lines is expected to be around 400,000 a 
year. The opening up of the value added services is an area which will considerably add to the prospects of 
MTNL due to greater utilization of the existing network, for cost to the Company to provide connectivity for these
services will be very nominal.
The fact that MTNL possesses a vast network of operations and is a blue chip cpmpany , has made the
company's shares a favourite with investors.  (http://www.mtnl.net.in/financials/business_prospects.htm)



Beta con datos bursátiles calculado 
por los Ministerios

NETIA SA
(http://www.netia.pl)

Netia holds a stable, leading position on the Polish telecommunications market. Netia's mission is to provide fully 
integrated fixed-line telecom services thanks to the use of state-of-the-art networks, as well as to reach the 
position of the preferred service provider both for business and individual customers. 
(http://www.netia.pl//en/about_netia.html)

PHILIPPINE LONG 
DISTANCE TEL
(http://www.pldt.com)

Philippine Long Distance Company (PLDT) is the leading telecommunications provider in the Philippines. 
Through its three principal business groups - fixed line, wireless, and information and communication technology 
- PLDT offers the largest and most diversified range of telecommunications services across the Philippines’ most 
extensive fiber optic backbone and fixed line, cellular and satellite networks. (http://www.pldt.com/about)

PORTUGAL TELECOM 
SGPS SA-REG
(http://www.telecom.pt)

The company’s activity covers all segments of the telecommunications sector: fixed, mobile, data and corporate 
solutions. 
(http://www.telecom.pt/InternetResource/PTSite/UK/Canais/Investidores/Grupo/PerfildoGrupo/perfil.htm)

RCN CORP
(http://www.rcn.com)

RCN Corporation is a competitive broadband services provider delivering all-digital and high definition video, 
high-speed internet and premium voice services to residential and small-medium business customers under the 
brand names of RCN and RCN Business Services, respectively. In addition, through its RCN Metro Optical 
Networks business unit, RCN delivers fiber-based high-capacity data transport services to large commercial 
customers, primarily large enterprises and carriers, targeting the metropolitan central business districts in the 
company's geographic markets. RCN's primary service areas include Washington, D.C., Philadelphia, Lehigh 
Valley (PA), New York City, Boston and Chicago. (http://investor.rcn.com/index.cfm)

REDTONE 
INTERNATIONAL BHD
(http://www.redtone.com)

We at REDtone, has been offering telecommunications services and solutions as well as office communications 
solutions since 1996, under our founding company, REDtone Telecommunications Sdn Bhd. 
(http://www.redtone.com/corporate/)

SINGAPORE 
TELECOMMUNICATIONS
(http://www.singtel.com)

With significant operations in Singapore and Australia (through wholly-owned subsidiary SingTel Optus), the 
Group provides a comprehensive portfolio of services that include voice and data services over fixed, wireless 
and Internet platforms. (http://home.singtel.com/about_singtel/company_profile/default.asp)

SOC TUNSIENNE 
D'ENTREPRISES
(http://www.sotetel.com.tn)

Société Tunisienne d'Entreprises de Télécommunications "SOTETEL" est l'entreprise de référence en Tunisie
dans la mise en oeuvre et la maintenance des réseaux privés et des réseaux publics de télécommunication. Ses
activités couvrent cinq domaines principaux : La communication d'entreprises, les réseaux de ligne d'abonnés, 
les transmissions, la commutation et les réseaux mobiles. (http://www.sotetel.com.tn/Presentation/bas_act.htm)
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SP TELEMEDIA LTD
(http://soulaustralia.com
.au)

With sustained growth the company has become a dynamic and integrated force providing innovative voice, internet 
and data solutions through one of the largest networks in Australia. Our own network infrastructure has significant 
investment being built from a broadcast television base, and today includes fixed line, fibre and wireless services 
connecting voice customers with call collection areas throughout Australia and data and internet customers with 
more than 300 exchange areas. (http://soulaustralia.com.au/aboutus/index.html)

SUREWEST 
COMMUNICATIONS
(http://www.surewest.co
m)

SureWest and its family of companies represent an integrated network of highly reliable advanced communications 
products and services. SureWest provides digital cable TV, fiber optics, DSL, high-speed Internet access, data 
transport, VOIP, and local and long distance telephone service with the highest standards of customer care. 
(http://www.surw.com/about/)

SWISSCOM AG-REG
(http://www.swisscom.c
om)

Swisscom has a presence throughout Switzerland and offers a full range of products and services for mobile, 
landline and IP-based voice and data communication. Massive investments in network infrastructure ensure that this 
will remain the case in the future. 
(http://www.swisscom.com/GHQ/content/Portraet/Unternehmen/Unternehmensprofil/)

TDC A/S
(http://tdc.com)

TDC is the leading provider of communications solutions in Denmark and a strong player in the Nordic business 
market. We have developed from a traditional provider of landline and mobile services into a provider of modern 
communications solutions. (http://tdc.com/publish.php?dogtag=tdccom_profile_tdc)

TELE NORTE LESTE 
PART
(http://www.novaoi.com.
br)

Under a corporate structure that has been unified since 2004, Oi offer a broad range of integrated and convergent 
communications products, including fixed and mobile telephony, ISP and broadband, to homes, small, medium and 
large-scale corporate clients, government agencies and other telecoms companies that need to make use of our 
comprehensive reach. The results show a healthy balance between strong and stable cash flow generation (wireline 
operations), along with the providing of high-growth services (mobile and broadband). 
(http://www.novaoi.com.br/portal/site/RI/menuitem.bcfe0acef00b31d8592c4b14f26d02a0/?vgnextoid=a720c9d13f88
7110VgnVCM10000090cb200aRCRD&vgnextfmt=en)

TELE2 AB-B SHS
(http://www.tele2.com)

Tele2 offers mobile services, fixed broadband and telephony, data network services, cable TV and content services. 
When we have grasped a significant market share we control costs through own infrastructure. 
(http://www.tele2.com/company-facts.html)
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TELECOM ARGENTINA 
S.A.-B
(http://www.telecom.com.ar
)

Telecom posee una red de telecomunicaciones de amplia cobertura y capilaridad en el norte de  Argentina y 
tiene extensiones en determinadas localidades de la zona sur, ya que a partir de la apertura regulatoria en 1999 
se comenzó a operar en todo el país.
Una de las principales prestaciones de la compañía es el servicio de Telefonía Básica que incluye telefonía 
urbana, de larga distancia nacional e internacional, y Telefonía Pública con amplia cobertura nacional.
También brinda servicios de Larga Distancia Internacional, que incluye transmisión de voz, datos, 
videoconferencia y alquiler de circuitos punto a punto internacional, de diferentes tecnologías y prestaciones. 
(http://www.telecom.com.ar/institucionales/conozca/conozca_evolucion_producto.html)

TELECOM CORP OF 
NEW ZEALAND
(http://www.telecom.co.nz)

The Telecom Group comprises a number of different business units:
Consumer - responsible for fixed line services, mobile and Xtra internet services
Gen-i - responsible for Telecom's business customers and corporate IT services
Technology & Enterprises - responsible for Telecom's network and wholesale services
AAPT - Telecom's Australian subsidiary offering wireline, mobile and Internet services in that market 

(http://www.telecom.co.nz/stream/0,8747,200631-1547,00.html?nv=sd)

TELECOM ITALIA SPA
(http://www.telecomitalia.co
m)

The Telecom Italia Group is active in fixed-line and mobile telecommunications, the internet, media and news 
respectively through Telecom Italia, TIM, Alice and Virgilio, La7, MTV Italia, and APCOM, all of which are high-
profile brands with a reputation for competency and reliability. The Group also operates in office and system 
solutions through Olivetti, which remains a flag bearer for Italian technology and design around the globe. 
(http://www.telecomitalia.com/cgi-bin/tiportale/TIPortale/ep/browse.do?tabId=1&pageTypeId=-
8661&LANG=EN&channelId=-8666&channelPage=/ep/TIgruppo/TIprofilo.jsp)

TELECOMUNICACOES 
DE SAO PAOL
(http://www.telefonica.com.
br)

The Company's basic business purpose is the rendering of fixed wire telephone services in the state of São 
Paulo (http://www15.telefonica.com.br/investidores/english/download/DFP_telesp_ing_080318.pdf)
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TELEFONICA DE 
ARGENTINA-B
(http://www.telefonica.com
.ar)

El Grupo Telefónica en la Argentina suministra actualmente una gama completa de servicios de 
telecomunicaciones, que incluyen telefonía fija; telefonía móvil; transmisión de datos y servicios de valor 
agregado; soluciones corporativas; acceso a Internet; servicios de “Contact Centers”; broker de seguros, y cables 
submarinos. Además, provee una variada gama de contenidos y servicios de soporte en áreas de recursos 
humanos, comercio exterior, seguros, logística, contabilidad, gestión inmobiliaria, seguridad, servicios generales 
y consultoría. (http://www.telefonica.com.ar/corporativo/acercadetelefonica/grupo/argentina.asp)

TELEFONICA DEL 
PERU-B
(http://www.telefonica.com
.pe)

En los últimos diez años, el Grupo Telefónica ha dado un impulso trascendental a las telecomunicaciones en el 
Perú instalando más de dos millones de líneas telefónicas, doscientos mil conexiones de banda ancha a internet 
y más de un millón novecientos mil teléfonos celulares. 
(http://www.telefonica.com.pe/acercadetelefonica/descripcion.shtml)

TELEFONICA O2 CZECH 
REPUBLIC
(http://www.cz.o2.com)

Telefónica O2 Czech Republic is a major integrated operator in the Czech Republic. It is now operating more than 
seven million lines, both fixed and mobile, making it one of the world’s leading providers of fully converged 
services.
The organization offers the most comprehensive portfolio of voice and data services in this country. It is paying 
special attention to the exploitation of the growth potential, particularly in the data and Internet sector. Telefónica 
O2 Czech Republic operates the largest fixed and mobile network including a 3rd generation network, CDMA (for 
data), and UMTS, enabling voice, data and video transmission. Telefónica O2 Czech Republic is also a notable 
provider of ICT services.  (http://www.cz.o2.com/osobni/en/o_nas/profil_spolecnosti/index.html)

TELEFONICA SA
(http://www.telefonica.es)

Telefónica es uno de los operadores integrados de telecomunicaciones líder a nivel mundial en la provisión de 
soluciones de comunicación, información y entretenimiento, con presencia en Europa, África y Latinoamérica. 
(http://info.telefonica.es/accionistaseinversores/esp/html/informaciongrupo/perfil.shtml)

TELEFONOS DE 
MEXICO SAB-SER
(http://www.telmex.com)

Telmex y sus subsidiarias ofrecen la más amplia gama de servicios avanzados de telecomunicaciones, que 
incluyen transmisión de voz, datos y video, acceso a Internet y soluciones integrales para todos los segmentos 
del mercado de las telecomunicaciones; desde telefonía pública, rural y residencial, hasta la atención de clientes 
de la pequeña y mediana empresa, así como para grandes corporativos nacionales e internacionales, gracias a la 
gran capacidad técnica y de cobertura que brindan sus redes de acceso y transporte, que le han permitido un 
constante nivel de crecimiento en los productos y servicios que ofrece al mercado. 
(http://www.telmex.com/mx/esto/infoEmp_quienSomos.html)
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TELEKOM AUSTRIA 
AG
(http://www.telekom.at)

The Telekom Austria Group is the largest telecommunications company in Austria and is successfully positioned on 
international markets.
Besides Austria, the Telekom Austria Group has international operations in Belarus, Bulgaria, Croatia, Slovenia, 
Liechtenstein, Serbia and Macedonia.
More than 2.3 million fixed line customers and over 17.8 million mobile customers place their trust in products and 
services provided by the Telekom Austria Group. (http://www.telekomaustria.com/group/group-en.php)

TELEKOM MALAYSIA 
BHD
(http://www.tm.com.my)

Telekom Malaysia Berhad (TM), Malaysia’s leading integrated information and communications group, offers a 
comprehensive range of communication services and solutions in broadband, data and fixed-line 
(http://www.tm.com.my/about-tm/corporate-profile/corporate-profile.asp)

TELEKOMUNIKACJA 
POLSKA SA
(http://www.tp.pl)

TP Group is the largest telecommunications group in Central Europe, operating in all segments of the Polish 
telephony and communications industry. The Group owns the largest technical infrastructure in Poland, with 
operations in fixed-line voice, data and mobile networks, radio communication and satellite transmission. 
(http://www.tp-ir.pl/Display.aspx?&MasterId=0abaeb7d-ed4e-4776-9ca8-071010d1a049&NavigationId=884)

TELEKOMUNIKASI 
TBK PT
(http://www.telkom.co.id)

PT Telekomunikasi Indonesia Tbk (TELKOM) is the largest full information and communications (InfoComm) 
service and network provider in Indonesia. TELKOM (here after referred to also as the Company) provide fixed 
wirelines, fixed wireless, cellular as well as data & Internet and network interconnection services, both directly and 
through its associate companies and subsidiaries. (http://www.telkom.co.id/about-telkom/telkom-at-glance/)

TELEMAR NORTE 
LESTE SA
(http://www.telemar.com
.br)

Oi is the principal provider of telecommunications services within its region of operations, Brazil's largest telecoms 
operator, in terms of revenue, and the biggest wireline telephony company in South America, in terms of total lines 
in service. 
(http://www.novaoi.com.br/portal/site/RI/menuitem.bcfe0acef00b31d8592c4b14f26d02a0/?vgnextoid=a720c9d13f88
7110VgnVCM10000090cb200aRCRD&vgnextfmt=en)

TELENOR ASA
(http://www.telenor.com)

The core business of Telenor Group is telecommunications. We provide voice, data, content and other
communication services in 13 countries across Europe and Asia. (http://www.telenor.com/en/about-us/our-
business/)
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TELIASONERA AB
(http://www.teliason

era.com)

TeliaSonera is the leading provider of telecommunications solutions in the Nordic and Baltic region and the mobile 
communications leader in Eurasia. TeliaSonera is present in 20 countries, including associated companies. 
(http://www.teliasonera.com/about_teliasonera/our_operations)

Our wide portfolio of services enables us to provide innovative telecommunications solutions for your needs. These 
range from high quality basic fixed telephony, mobile and internet access services to advanced information and 
entertainment services. (http://www.teliasonera.com/products_services/residential_customers/at_home)

TELKOM SA LTD
(http://www.telkom.c

o.za)

Telkom is Africa's largest integrated communications company, providing integrated communications solutions to an 
entire range of customers. Telkom's passion is to become world-class 
(http://www.telkom.co.za/common/aboutus/index.html)

Telkom is currently the only provider of residential public switched telecommunications services in South Africa (Annual 
Report 2007, p. 10)

TELSTRA CORP 
LTD

(http://www.telstra.c
om.au)

We are Australia's leading telecommunications and information services company, with one of the best known brands in 
the country. We offer a full range of services and compete in all telecommunications markets throughout 
Australia, providing more than 9.6 million Australian fixed line and 9.4 million mobile services, including 4.4 million 
3G services. (http://www.telstra.com.au/abouttelstra/corp/profile.cfm)

TIME DOTCOM 
BHD

(http://www.time.co
m.my)

TIME dotCom Group of Companies, with the inherent strength of its 100% fibre optics network, which is further
complemented by an extensive fixed line, broadband, payphone and Internet service networks, continues to
revolutionise Malaysia's communications needs. As new technology brings about convergence in voice, data and 
multimedia technologies, TIME dotCom is set to harness the synergies of various products and services within
the Group to package and offer innovative and efficient solutions to its various customers at highly competitive
pricing. (http://www.time.com.my/corporate/profile.asp)
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TT&T PCL
(http://www.ttt.co.th)

TT&T Public Company Limited (former name was çThai Telephone & Telecommunication Public Company 
Limitedé) was established to operate the concession of 1-million telephone line network expansion project in the 
provincial areas from The Telephone Organization of Thailand (TOT) under the Joint Operation and Joint 
Investment Agreement (Concession Agreement) between TOT and the Company dated July 2, 1992. The 
Company has undertaken to invest, procure, install, and control the system in order for TOT to be able to provide 
the 1 million telephone line service to the public by June 30, 1997. Consequently, the Company had to gradually 
transfer the ownership of assets including land, buildings, and equipment to TOT immediately after the completion 
of installation of each portion from time to time. The concession which has a term of 25 years will be expired in 
June 2018. (http://www.ttt-ir.com/Annual/Eng_TT&T2007.pdf)

VERIZON 
COMMUNICATIONS 
INC
(http://www22.verizon.co
m)

Verizon Communications Inc., headquartered in New York, is a leader in delivering broadband and other wireline 
and wireless communication innovations to mass market, business, government and wholesale customers. Verizon 
Wireless operates America's most reliable wireless network, serving more than 80 million customers nationwide. 
Verizon's Wireline operations include Verizon Business, which delivers innovative and seamless business solutions 
to customers around the world, and Verizon Telecom, which brings customers the benefits of converged 
communications, information and entertainment services over the nation's most advanced fiber-optic network. 
(http://investor.verizon.com/profile/overview.aspx)

WINDSTREAM CORP
(http://www.windstream.c
om)

Windstream Communications offers phone, broadband and digital TV services, and has a long and proud history. 
Windstream was formed through the spinoff of Alltel's landline business and merger with VALOR Telecom. 
(http://www.windstream.com/about/overview.aspx)


	Tasa de costo de capital 
	Beta con datos contables calculado por la Concesionaria
	Beta con datos contables calculado por la Concesionaria
	Número de diapositiva 4
	Número de diapositiva 5
	Número de diapositiva 6
	Beta con datos contables calculado por la Concesionaria
	Beta con datos contables calculado por la Concesionaria
	Contrapropuesta de los Ministerios: muestra de betas bursátiles
	Contrapropuesta de los Ministerios: muestra de betas bursátiles
	Contrapropuesta de los Ministerios: muestra de betas bursátiles
	¿Beta de procesos pasados?
	¿Beta de procesos pasados?
	Beta con datos bursátiles calculado por los Ministerios
	Beta con datos bursátiles calculado por los Ministerios
	Beta con datos bursátiles calculado por los Ministerios
	Beta con datos bursátiles calculado por los Ministerios
	Beta con datos bursátiles calculado por los Ministerios
	Beta con datos bursátiles calculado por los Ministerios
	Número de diapositiva 20
	Beta con datos bursátiles calculado por los Ministerios
	Beta con datos bursátiles calculado por los Ministerios
	Beta con datos bursátiles calculado por los Ministerios
	Beta con datos bursátiles calculado por los Ministerios
	Beta con datos bursátiles calculado por los Ministerios
	Beta con datos bursátiles calculado por los Ministerios
	Beta con datos bursátiles calculado por los Ministerios
	Beta con datos bursátiles calculado por los Ministerios
	Beta con datos bursátiles calculado por los Ministerios
	Beta con datos bursátiles calculado por los Ministerios
	Beta con datos bursátiles calculado por los Ministerios
	Beta con datos bursátiles calculado por los Ministerios

