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Item

1. Material Event regarding Telefónica Chile�s call for another extraordinary shareholders� meeting -within the tender
offer process carried out by Inversiones Telefónica Internacional Holding Limitada- at the request of holders of more
than 10% of the voting shares issued by the Company.

Item 1.

Material Events of Compañía de Telecomunicaciones de Chile S.A.

The board of directors of Compañía de Telecomunicaciones de Chile S.A. (the �Company�), in session dated October
11, 2008, at the request of AFP Capital S.A., AFP Cuprum S.A. and AFP Provida S.A., holders of more than 10% of
the voting shares issued by the Company, in accordance with article 58 No. 3 of the Chilean Securities Market Law
18,046, and within the tender offer process carried out by Inversiones Telefónica Internacional Holding Limitada (the
�Offeror�), a subsidiary of Telefónica, S.A. (Spain), in conformity with the notice of the commencement of a tender
offer (the �Offer�) published in the Chilean newspapers El Mercurio and La Tercera on September 16, 2008 and its
complement, resolved to call an extraordinary shareholders� meeting for 9:30 AM on October 28, 2008, to be held at
the Company�s corporate headquarters located at Avenida Providencia 111, Santiago de Chile.

During the extraordinary shareholders� meeting, information will be provided regarding, and the shareholders will vote
on, the following subjects:

1) Modifying the Company�s bylaws to eliminate: Article 1 bis (subject to Decree Law 3500); Article 5 bis (maximum
permitted shareholding concentration of 45% of the outstanding shares, minimum minority shareholding requirement
of 10% of the outstanding shares, minimum number of unrelated shareholders and minimum shareholdings of such
shareholders requirement of 15% of the outstanding shares held by 100 or more shareholders, and restrictions
pertaining to registration in the shareholders� registry); Article 17 bis (minimum quorum required for certain actions by
the board of directors); Article 24 bis (board faculty limits); Article 28 (selection of account inspectors); Article 32 bis
(requirement of approval of investment and financing policy at the ordinary shareholders� meeting); Article 33 bis
(approval of the disposition of any assets essential to the Company�s operations, establishment of guarantees regarding
such assets and early modification of the investment and financing policy at the extraordinary shareholders� meeting);
Article 40 bis (limitations on voting rights); Article 45 bis (minimum quorum requirement for modification of certain
bylaw articles); Article 47 bis (Pension Funds Administrators� right of withdrawal); and Article 51 bis (requirement to
send certain information to shareholders). All the above relate to Title XII of Decree Law 3500.

The bylaw amendments shall be conditioned on the success of the Offer, under the terms of the start-up notice and
within the term contemplated for such purpose. In addition, the bylaw amendments shall be subject to the condition
that the Offeror amends the terms of the Offer to extend its duration until October 30, 2008 and to increase the price
offered to Ch$1,100 per Series �A� share and Ch$990 per Series �B� share. Finally, the bylaw amendments shall be
conditioned on the Offeror disclosing to the market that the optional revocation condition of the Offer referred to in
number 10 d) (2) of the prospectus, regarding decreases in the IPSA (the principal Chilean stock index), shall be
available only if the IPSA decreases over 37.5%, as measured during the whole duration of the Offer.

2) In accordance with articles 44 and 89 of the Chilean Corporations Law, information will be provided regarding the
Company�s operations.
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3) Adopting the necessary agreements to implement the aforementioned modifications, empowering the Board of
Directors to fulfill the proposed modifications.

Reported to the Chilean Securities and Exchange Commission on October 12, 2008

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.

Date: October 15, 2008

COMPAÑÍA DE TELECOMUNICACIONES DE CHILE S.A.

By:  /S/ Isabel Margarita Bravo C.

Name:  Isabel Margarita Bravo C.
Title:    Financial Director

FORWARD-LOOKING STATEMENTS
This press release may contain forward-looking statements. These statements are statements that are not historical
facts, and are based on management's current view and estimates of future economic circumstances, industry
conditions, company performance and financial results. The words "anticipates", "believes", "estimates", "expects",
"plans" and similar expressions, as they relate to the company, are intended to identify forward-looking statements.
Statements regarding the declaration or payment of dividends, the implementation of principal operating and
financing strategies and capital expenditure plans, the direction of future operations and the factors or trends affecting
financial condition, liquidity or results of operations are examples of forward-looking statements. Such statements
reflect the current views of management and are subject to a number of risks and uncertainties. There is no guarantee
that the expected events, trends or resul ts will actually occur. The statements are based on many assumptions and
factors, including general economic and market conditions, industry conditions, and operating factors. Any changes in
such assumptions or factors could cause actual results to differ materially from current expectations.relate to the
company, are intended to identify forward-looking statements. Statements regarding the declaration or payment of
dividends, the implementation of principal operating and financing strategies and capital expenditure plans, the
direction of future operations and the factors or trends affecting financial condition, liquidity or results of operations
are examples of forward-looking statements. Such statements reflect the current views of management and are subject
to a number of risks and uncertainties. There is no guarantee that the expected events, trends or results will actually
occur. The statements are based on many assumptions and factors, including general economic and market conditions,
industry conditions, and operating factors. Any changes in such assumptions or factors could cause actual results to
differ materially from current expectations.
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