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A note on the euro and the translation of share-price and earnings data:

For all companies located in the EMU group of countries (‘Euroland’), we express historical and prospective financial information in euro ( ���DV�WKH�QXPHUDWRU�IRU�VWRFN�SULFH�
oriented calculations will inevitably be expressed in euro.

However, many companies in Euroland continue to express their financial accounts in the legacy currency.  For these companies, financial information is expressed in a second
databox in the legacy currency, and share-price data are translated from euro into the legacy currency.

Historical data for Euroland companies are translated into euro in one of two ways.  In the majority of cases, data are translated into euro at the fixed rates decided by the European
Central Bank on 31 December 1998.  However, in cases where it adds value to the analysis, we have allowed analysts to use annual historical conversion rates.  In either case, we note
the exchange rate(s) used.

Prospective data for Euroland companies are translated into euro at the fixed conversion rates.

For companies located outside Euroland, share-price data and financial information will continue to be provided in the local currency, although additional data in euro may be added
where appropriate.

________________________________________________________

The information and opinions in this report were prepared by Morgan Stanley & Co. International Limited (“Morgan Stanley Dean Witter”).  Morgan Stanley Dean Witter does not
undertake to advise you of changes in its opinion or information.  Morgan Stanley Dean Witter and others associated with it may make markets or specialise in, have positions in and
effect transactions in securities of companies mentioned and may also perform or seek to perform investment banking services for those companies.

Within the last three years, Morgan Stanley & Co. Incorporated, Dean Witter Reynolds Inc. and/or their affiliates managed or co-managed a public offering of the securities of
Alcatel, America Online, Argentaria, ARM Holdings, AXA, Bass, BMW, BP Amoco, British Telecom, Carrefour, Castellum, Citigroup, Clear Channel Communications, COLT
Telecom, Danone, Den Danske Bank, DEXIA France, Diageo, Fomento de Construcciones, ING, Investor, Lucent, Mannesmann, Mitsubishi, Motorola, Munters, National Grid,
NatWest, NEC, Norwich Union, Novartis, NTT, Petroleum Geo Services, Prudential, Reckitt Benckiser, Renault, Rhodia, Rhône-Poulenc, Rio Tinto, Royal Bank of Scotland,
Samsung Electronics, Sandvik, SEB, SES Astra, Shell, STMicroelectronics, Suez Lyonnaise des Eaux, Tesco, TOTAL, United News and Media, UPM-Kymmene, Valeo and Vedior.

Morgan Stanley & Co. Incorporated, Dean Witter Reynolds Inc. and/or their affiliates make a market in the securities of ABB, America Online, Argentaria, ARM Holdings, BASF,
British Energy, British Telecom, Cadbury Schweppes, CGU, Cisco, Citigroup, COLT Telecom, Den Danske Bank, Freeserve, GEC, Generali, Glaxo Wellcome, Halliburton,
Heineken, IMI plc, Kingfisher, Ladbroke, Lucent, Mannesmann, Mead, Mitsubishi, Motorola, NatWest, NEC, Nestlé, Next, Norwich Union, Novartis, PowerGen, Prudential, Rhône-
Poulenc, Rio Tinto, Royal Bank of Scotland, Samsung Electronics, Sandvik, Shell, Teléfonos de México, Tesco, Unilever NV, Unilever Plc and Vodafone AirTouch.

An employee or director of Morgan Stanley & Co. Incorporated, Dean Witter Reynolds Inc. and/or their affiliates is a director of BP Amoco.

Morgan Stanley & Co. Incorporated, Dean Witter Reynolds Inc. and/or their affiliates or their employees have or may have a long or short position or holding in the securities, options
on securities, or other related investments of issuers mentioned herein.

Morgan Stanley & Co. International Limited provides corporate broking services to ARM Holdings, Nycomed Amersham and Tesco.

The investments discussed or recommended in this report may not be suitable for all investors.  Investors must make their own investment decisions based on their specific investment
objectives and financial position and using such independent advisors as they believe necessary.  Where an investment is denominated in a currency other than the investor’s currency,
changes in rates of exchange may have an adverse effect on the value, price of, or income derived from the investment.  Past performance is not necessarily a guide to future
performance.  Income from investments may fluctuate. The price or value of the investments to which this report relates, either directly or indirectly, may fall or rise against the
interest of investors.

Options are not for everyone.  Before engaging in the purchasing or writing of options, investors should understand the nature and extent of their rights and obligations and be aware
of the risks involved, including the risks pertaining to the business and financial condition of the issuer of the underlying stock.  A secondary market may not exist for these securities.

To our readers in Australia: This publication has been issued by Morgan Stanley Dean Witter but is being distributed in Australia by Morgan Stanley Dean Witter Australia Limited
A.C.N. 003 734 576, a licensed dealer, which accepts responsibility for its contents.  Any person receiving this report and wishing to effect transactions in any security discussed in it
may wish to do so with an authorized representative of Morgan Stanley Dean Witter Australia Limited.

To our readers in the United Kingdom: Morgan Stanley Dean Witter, regulated by the Securities and Futures Authority, and/or its affiliates may be providing or may have provided
significant advice or investment services, including investment banking services, for any company mentioned in this report.  Private investors should obtain the advice of their Morgan
Stanley Dean Witter representative about the investments concerned.

This publication is disseminated in Japan by Morgan Stanley Japan Limited and in Singapore by Morgan Stanley Dean Witter (Singapore) Pte.

To our readers in the United States:  While Morgan Stanley Dean Witter has prepared this report, Morgan Stanley & Co. Incorporated and Dean Witter Reynolds Inc. are distributing
the report in the US and accept responsibility for it contents.  Any person receiving this report and wishing to effect transactions in any security discussed herein should do so only
with a representative of Morgan Stanley & Co. Incorporated or Dean Witter Reynolds Inc.

To our readers in Spain: AB Asesores Bursatiles Bolsa SVB, S.A., a Morgan Stanley Dean Witter group company, supervised by the Spanish Securities Markets Commission
(CNMV), hereby states that this document has been written and distributed in accordance with the rules of conduct applicable to financial research as established under Spanish
regulations.

To our readers in Canada:  This publication has been prepared by Morgan Stanley Dean Witter and is being made available in certain provinces of Canada by Morgan Stanley Canada
Limited.  Morgan Stanley Canada Limited has approved of, and has agreed to take responsibility for, the contents of this information in Canada.

The investments discussed or recommended in this report may not be suitable for all investors.  Investors must make their own investment decisions based on their specific investment
objectives and financial position and using such independent advisors as they believe necessary.  Where an investment is denominated in a currency other than the investor’s currency,
changes in rates of exchange may have an adverse effect on the value, price of, or income derived from the investment.  Past performance is not necessarily a guide to future
performance.  Income from investments may fluctuate. The price or value of the investments to which this report relates, either directly or indirectly, may fall or rise against the
interest of investors.

Additional information on recommended securities is available on request.
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This memorandum is based on information available to the public.  No representation is made that it is accurate or complete.  This memorandum is not an offer to buy or sell or a
solicitation of an offer to buy or sell the securities mentioned.  Please refer to the notes at the end of this report.

IFX Corporation: Income Statement

US$ (Millions) 1997A 1998A

Net Sales 0.00 0.73
Cost of Goods Sold 0.00 0.45
Sale, General & Administrative Expense 0.73 3.21
Operating Income -0.73 -2.93
Interest Expense 0.00 0.00
Net Non-Operating Loss -0.42 -0.40
Income Tax Expense -0.11 -0.81
Net Income Before Extraordinary Items -0.21 -1.72
Extraordinary Gain 3.58 3.12
Net Income 3.37 1.40

Source: Bloomberg
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This memorandum is based on information available to the public.  No representation is made that it is accurate or complete.  This memorandum is not an offer to buy or sell or a
solicitation of an offer to buy or sell the securities mentioned.  Please refer to the notes at the end of this report.

Liverpool www.liverpool.com.mx Internet Commerce

Internet Business Description

Liverpool operates the leading department store chain, as
well as the most important shopping centers, in Mexico.

The company opened its online store in July 1999.  The
online offerings are limited to selected CDs, DVDs, books,
and cosmetics.  All online orders are filled through the
company’s Polanco store and delivered nationwide by a
third-party carrier; the customer pays shipping charges.
Customers can pay online using Liverpool’s card or other
bank cards.

A key feature of Liverpool’s e-commerce offering is its
bridal registry.  Users can search for selected gifts using the
couple’s last name, wedding date, or a list number.  The gift
list has detailed information (no pictures) and prices of the
items.  Additionally, the site features a wide array of
LQIRUPDWLRQ�IRU�LWV�FOLHQWV���VWRUH�ORFDWLRQV�DQG�KRXUV��D
calendar of store events (fashion shows, promotions,
classes), promotions, details of its frequent-buyer program,
store card information, and application. For business users,
Liverpool’s site has financial information, press releases,
and other corporate information.

Internet Strategy Assessment

Limited online offering.  Liverpool’s online catalog is
limited to CDs, DVDs, books, and cosmetics, and, within
each category, the selection is narrow.  We believe a key
element of an e-commerce strategy for brick-and-mortar
retailers is the ability to offer a wider selection online than
in the stores.

Competition from specialized books and music retailers.
Liverpool is facing online competition from specialty
retailers in books and music, such as Gandhi and Sanborns,
which have better recognition and wider selection in these
categories.

Bridal registry offers opportunity for growth.  Liverpool is
focused on developing its online bridal registry.  The
company has wide recognition in this field and is a pioneer
in online gift registry in the country.  It is constantly adding
content (e.g., wedding planning advice) to the site to
increase interest and traffic.

www.liverpool.com.mx Key Metrics

Ticker: LIVEPOL.MX Mkt Cap: $2,546MM
Not Rated Price (2/15/00): $1.90
52-wk H-L: $2.0-$1.2 Shrs. Out (MM):  1,342.19

E-commerce transactions since inception (July 1999): 814

Monthly visits to site: 3,500

Bridal and gift registry pioneer

Online catalog includes music CDs, DVDs, books and
cosmetics
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This memorandum is based on information available to the public.  No representation is made that it is accurate or complete.  This memorandum is not an offer to buy or sell or a
solicitation of an offer to buy or sell the securities mentioned.  Please refer to the notes at the end of this report.

Liverpool: Income Statement

Nominal Mexican Pesos (Thousands) 1997 1998 Mar-99 Jun-99 Sep-99

Sales 6,620,101 9,566,360 2,117,948 2,683,380 2,983,213
Cost of Goods Sold 4,327,971 5,817,131 1,259,922 1,642,689 1,834,813
Gross Profit 2,292,130 3,749,229 858,026 1,040,691 1,148,400
Operating Expenses 1,785,814 2,639,362 737,476 782,303 954,543
Operating Profit 506,316 1,109,867 120,550 258,389 193,857
Comprehensive Financing Cost (300,809) 94,598 (8,985) 7,735 11,150
   Interest Paid 52,012 45,489 22,938 22,865 31,158
   Interest Earned 389,133 86,508 7,674 5,033 4,887
   Monetary results and fx loss 36,312 135,617 (24,249) (10,098) (15,121)
Profit after Financing Cost 807,125 1,015,269 129,535 250,654 182,707
Other Financial Operations 64,795 (140,845) (29,198) (32,831) (36,906)
Income Before Taxes 742,330 1,156,114 158,733 283,485 219,613
Tax Provision 94,354 197,799 32,257 62,148 73,276
Income Bef. Ext. Items & minority 647,976 958,315 126,476 221,337 146,338
Extraordinary Items (104,607) 42,902 - 4,068 (1)
Minority share 133 252 52 (16) 270
Net Income 752,450 915,161 126,424 217,285 146,068
Source: Infosel
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This memorandum is based on information available to the public.  No representation is made that it is accurate or complete.  This memorandum is not an offer to buy or sell or a
solicitation of an offer to buy or sell the securities mentioned.  Please refer to the notes at the end of this report.

____________________________________________________

The information and opinions in this report were prepared by Morgan Stanley & Co. Incorporated (“Morgan Stanley Dean Witter”).  Morgan Stanley Dean
Witter does not undertake to advise you of changes in its opinion or information.  Morgan Stanley Dean Witter and others associated with it may make mar-
kets or specialize in, have positions in and effect transactions in securities of companies mentioned and may also perform or seek to perform investment
banking services for those companies.  This memorandum is based on information available to the public.  No representation is made that it is accurate or
complete.  This memorandum is not an offer to buy or sell or a solicitation of an offer to buy or sell the securities mentioned.

Within the last three years, Morgan Stanley & Co. Incorporated, Dean Witter Reynolds Inc. and/or their affiliates managed or co-managed a public offering
of the securities of Alcatel, Amazon.com, America Online, AT&T, Dell Computer, eBay, Excite@Home, Impsat, Priceline.com, Prodigy, Telebras, Tele-
fonica de Argentina, Telefonica de España, Telecom Argentina, Telefonica del Peru, Televisa, the Republic of Argentina, the Federative Republic of Brazil,
the Republic of Colombia, and the United Mexican States.

Morgan Stanley & Co. Incorporated, Dean Witter Reynolds Inc. and/or their affiliates make a market in the securities of Amazon.com, America Online,
AT&T, Banamex, Banco Bradesco, Cifra, Cisco, Dell Computer, eBay, Excite@Home, Microsoft, Priceline.com, Telebras, Telecom Argentina, Telmex,
Telefonica de Argentina, Telefonica de España, Telefonica del Peru, Televisa Yahoo!.

Morgan Stanley & Co. Incorporated, Dean Witter Reynolds Inc. and/or their affiliates or their employees have or may have a long or short position or hold-
ing in the securities, options on securities, or other related investments of issuers mentioned herein.

An employee or director of Morgan Stanley & Co. Incorporated, Dean Witter Reynolds Inc. and/or their affiliates is a director of Dell Computer, .

The investments discussed or recommended in this report may not be suitable for all investors.  Investors must make their own investment decisions based
on their specific investment objectives and financial position and using such independent advisors as they believe necessary.  Where an investment is de-
nominated in a currency other than the investor’s currency, changes in rates of exchange may have an adverse effect on the value, price of, or income de-
rived from the investment.  Past performance is not necessarily a guide to future performance.  Income from investments may fluctuate. The price or value of
the investments to which this report relates, either directly or indirectly, may fall or rise against the interest of investors.

To our readers in the United Kingdom: Morgan Stanley Dean Witter, regulated by the Securities and Futures Authority Limited, and/or its affiliates may be
providing or may have provided significant advice or investment services, including investment banking services, for any company mentioned in this report.
Private investors should obtain the advice of their Morgan Stanley Dean Witter representative about the investments concerned.

This publication is disseminated in Japan by Morgan Stanley Dean Witter Japan Limited and in Singapore by Morgan Stanley Dean Witter Asia (Singapore)
Pte.

To our readers in the United States:  While Morgan Stanley Dean Witter has prepared this report, Morgan Stanley & Co. Incorporated and Dean Witter Rey-
nolds Inc. are distributing the report in the US and accept responsibility for it contents.  Any person receiving this report and wishing to effect transactions in
any security discussed herein should do so only with a representative of Morgan Stanley & Co. Incorporated or Dean Witter Reynolds Inc.

To our readers in Spain: AB Asesores Bursatiles Bolsa SVB, S.A., a Morgan Stanley Dean Witter group company, supervised by the Spanish Securities
Markets Commission (CNMV), hereby states that this document has been written and distributed in accordance with the rules of conduct applicable to finan-
cial research as established under Spanish regulations.

To our readers in Australia: This publication has been issued by Morgan Stanley Dean Witter but is being distributed in Australia by Morgan Stanley Dean
Witter Australia Limited A.C.N. 003 734 576, a licensed dealer, which accepts responsibility for its contents.  Any person receiving this report and wishing
to effect transactions in any security discussed in it may wish to do so with an authorized representative of Morgan Stanley Dean Witter Australia Limited.

To our readers in Canada:  This publication has been prepared by Morgan Stanley Dean Witter and is being made available in certain provinces of Canada
by Morgan Stanley Canada Limited.  Morgan Stanley Canada Limited has approved of, and has agreed to take responsibility for, the contents of this infor-
mation in Canada.

Additional information on recommended securities is available on request.
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