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 !"#$%&' Vodafone 

01/04/05 - 31/03/06 

& 01/04/06 - 31/03/07 2006

(’ )*+,-./ 2007

0&12*3,,3 1. 4535&$5&61 6"17/8 )-"%9&6/&.!.&:. $5-. ;""173,  !"#$%&' $% € <&"., 

 -2#: Kantor *=& 9!"#$%&' 5-' Cosmote 3.3>?*/.53& ,@./ $5-. ;""173, /& 9!"#$%&' 2&3 Tellas, 

Vivodi 63& Teledome 7%. #53. 7&3A?$&,%' 2&3 5/ (B )*+,-./ 2007

22

 !"#!$% &  !'!(!)!)*+% ,&  -).'  (/*#.  )0'     
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=& 3.3"85?' 5-' Kantor A%!*/C. @5& 

3.3,?./.53& ,%21"%' 3.3635351-

D%&' $5/. 6"17/ 5!. 5-"%9&6/&.!.&:., 

"3,E1./.53' 89@F- 5/ 2%2/.@' @5& 5/ 

2006 - 3D+3 5!. 20 ,%23"C5%*!. %9&<%&-

*-,35&6:. $8,>!.&:. ?>53$% 53 €174 

7&', 38D-,?.- 6351 75% $% $<?$- ,% 5/ 

2005. 4C,>!.3 ,% 53 $8,9%*1$,353 

5-' %5#$&3' ?*%8.3' 2&3 5-. 32/*1 5--

"%9&6/&.!.&:., $5-. ;""173 /& $82<!-

.%C$%&' ,%53DC ,&6*:. %53&*&:. 5-"%9&-

6/&.!.&:. A3 39/5%"?$/8. 5- E3$&6# 

$5*35-2&6# 5/8', $5-. 9*/$91A%&3 .3 

39/>C2/8. 5-. %D32/*1 39@ ,%23"C5%-

*%'. O& $8,,3<+%' ,%53DC 5!. %53&*&:. 

5/8 6"17/8 9*/E"?9%53& .3 38D-A/C., 

@9!' 7&3>1.-6% #7- 39@ 5/ 2006 63& 

5/ 9*:5/ %D1,-./ 5/8 2007, 9%*+/7/' 

9/8 $>*32+$5-6% 39@ $-,3.5&6?' %9&<%&-

*-,35&6?' $8,>!.+%', @9!' - %D32/*1 

5/8 G%*,3./C 39@ 5-. Cosmote, - $8-

.%*23$+3 5-' Vodafone ,% 5- Hellas On 

Line 63& >8$&61 - %D32/*1 5-' TIM 39@ 

5- Weather Investments Spa, - /9/+3 

39/5?"%$% 63& ,+3 39@ 5&' 20 ,%23"C5%-

*%' $8,>!.+%' $5/. 6"17/ 5!. 5-"%9&-

6/&.!.&:. $% 9326@$,&/ %9+9%7/. 

;9+$-', - 9*@$>35- %D32/*1 5-' 

Teledome 39@ 5-. H.5*36@, ((C2/8-

$5/' 2007) 7%+<.%& 5-. 51$- %9?653$-' 

5!. %53&*&:. 5/8 6"17/8. I ,%"?5- 7&-

39&$5:.%&, 9!' 3. 63& / =); 93*3,?-

.%& -2?5&73 7C.3,-, 3.3,?.%53& .3 9*/-

<!*#$%& 1,%$3 $5-. 39/**@>-$- 5-' 

Cosmote, 9*/6%&,?./8 .3 ,9/*?$%& .3 

9*/$>?*%& /"/6"-*!,?.3 936?53 %9&-

6/&.!.+3' ($53A%*# 63& 6&.-5# 5-"%>!-

.+3, broadband Hnternet, 6.1.) 2&3 .3 7&-

35-*#$%& 5-. 9*!5/63A%7*+3 5/8. (85# 

- %D?"&D- A3 ,9/*/C$% .3 7&%86/"C.%& 

63& 5-. 9:"-$- 5/8 936?5/8 ,%5/<:. 

9/8 635?<%& $#,%*3 5/ %""-.&6@ 7-,@-

$&/ $% 7&%A.# $5*35-2&6@ %9%.785#. J3 

$-,%&!A%+ 9!' 5/ ,%*+7&/ 5/8 =); 5/ 



0&12*3,,3 2. K%*+7&3 32/*1' %53&*&:. 

6&.-5#' 5-"%>!.+3' $5-. ;""173,  -2#: Kantor

Vodafone 35%

Cosmote 37%
Q-Telecom 8%

Tim 

(Wind) 20%

0.00

0.50

1.00

1.50

2.00

2.50

3.00

3.50

4.00

2005 2006 (’ )*+,-./ 
2007

0&12*3,,3 3. ;D32/*?' 63& 482<!.%C$%&' $5-. 

;""-.&6# 32/*1 )-"%9&6/&.!.&:.,  -2#: Kantor

3.25

2.05

3.45

€
 7
&'

-36.9% +68.3%

23H/C"&/'-(C2/8$5/'-4%95?,E*&/' 2007

    )1/%2,(.,'0',3'

2006 $5- $53A%*# 5-"%>!.+3 3.#"A% 

$5/ 74% 63& /& 9!"#$%&' 5/8 3.#"A3. 

$53 €2,7 7&', (0&12*3,,3 1). = 3.532!-

.&$,@' 3.3,?.%53& .3 %+.3& ?.5/./' $% 

@"/8' 5/8' 5/,%+', $5- $53A%*#, $5-. 

6&.-5# 5-"%>!.+3 63& $5/ Internet. 45-. 

%""-.&6# 32/*1, - 6&.-5# 5-"%>!.+3 A%-

!*%+53& !' - 9&/ :*&,- 32/*1 !$5@$/ 

891*</8. 36@,- 9/""1 9%*&A:*&3 3.1-

958D-',  39@ 5- $5&2,# 9/8 ,?<*& $#,%-

*3 ?</8. 3D&/9/&-A%+ &7&3+5%*3 /& 89--

*%$+%' >!.#' $% $<?$- ,% 5- 89-*%$+%' 

7%7/,?.!. 63& 5/ mobile internet. (85@ 

7%+<./8. 63& /& 38D/,%&:$%&' 5!. ,%*&-

7+!. 32/*1' 5!. 7&65C!. 6&.-5#' 5-"%-

>!.+3' 63& / 3.532!.&$,@' $5&' 9*/-

$>/*?' 5!. 936?5!. 9/8 9*/E"?9%53& 

@5& A3 %.53A%+ 36@,- 9%*&$$@5%*/, (0&1-

2*3,,3 2). (9@ 5-. 1""- 9"%8*1 3*<+L%& 

63& 3.395C$$%53& 5/ ,/.5?"/ 5/8 mobile 

virtual network operator” (MVNO). 45-. 

32/*1 5/8 0&37&65C/8 /& 9*/$7/6+%' 

%+.3& 9/"C 8F-"?' "@2! 5/8 <3,-"/C 

9/$/$5/C 7&%+$78$-'. 4C,>!.3 ,% 

5-. Kantor $5- $826%6*&,?.- 32/*1, 

- Otenet 5-. 5%"%853+3 <*/.&1 39:"%-

$% 9%*+9/8 10% 39@ 5/ ,%*+7&/ 32/-

*1' 9/8 635%+<%, "@2! 5/8 %.5%&.@,%./8 

3.532!.&$,/C 39@ 5/8' 89@"/&9/8' 5--

"%9&6/&.!.&36/C' 93*@</8'.

4(51+1 deals -),& )1/%2,(.,-

'0'$%&

)/ 2006 #53. ,+3 63"# <*/.&1 2&3 %D3-

2/*?' 63& $82<!.%C$%&', ,% 5- $8./"&-

6# 5/8' 3D+3 .3 >51.%& 7&%A.:' 53 €2,77 

5*&', $-,%&:./.53' 3CD-$- 38%, 63& 5-. 

;8*:9- .3 9*!532!.&$5%+  - ,% 3&<,# 

5/8 7@*35/' 5- K%21"- M*%53.+3 - 9*32-

,35/9/&:.53' &$5/*&6@ *%6@* 63& 322+-

L/.53' 5/ €1,17 5*&'. K% E1$- 53 $5/&-

<%+3 5/8 9*:5/8 5*&,#./8 5/8 2007, 

#7- ?</8. 9*32,35/9/&-A%+ $8,>!.+%' 

CF/8' €1,97 5*&', 2%2/.@' 9/8 /7-2%+ 

5/8' 3.3"85?' .3 9*/$7/6/C. “?6*--

D-” 5!. %9&<%&*-,35&6:. $8,>!.&:. 

$5/ $C./"/ 5-' %8*!93N6#' 3""1 63& 

5-' %""-.&6#' 32/*1', %6 5!. /9/+!. 

$-,3.5&6@ ,%*+7&/ 6353"3,E1.%& / 6"1-

7/' 5!. 5-"%9&6/&.!.&:.. 45/ %D!5%*&-

6@ %65&,153&, @5& - /*&L@.5&3 %9?653$- 

#53. - E3$&6# 3&5+3 5!. %D32/*:. 63& 

$82<!.%C$%!., %.: $5-. ;""173 6C*&3 

$5*35-2&6# 5!. $8.3""32:. 9/8 9*32-

,35/9/&#A-63. #53. - 61A%5- %9?653$- 

(vertical integration). M1$%& 5-' 3.1"8$-' 

5-' Kantor, $8,>!.+3 - $53A,@' 89#*D% 

- %D32/*1 5-' Bellsouth Corp. 39@ 5-. 

AT&T ?.3.5& €48,89 7&', - /9/+3 #53. 

$<%7@. 7&9"1$&3 $% 3D+3 39@ 385# 5-' 

=2 plc. 39@ 5-. Telefonica S.A. 5/ 2005.

45-. ;""173, 5/ 9*:5/ %D1,-./ 5/8 

2007 - 3D+3 5!. $8./"&6:. %D32/*:. 

#53. #7- 6351 68% 8F-"@5%*- 39@ 5/ 

2006, (0&12*3,,3 3). I %""-.&6# 32/*1 

5-"%9&6/&.!.&:. 7&3.C%& >1$- ?.5/.!. 

3.3635351D%!. 63& #7- $5/8' 9*:5/8' 

,#.%' 5/8 2007 5/ CF/' 5!. $8,>!.&-

:. 3.#"A% $53 €3,45 7&'. 

=& 3""32?' $5- ,%5/<&6# $C.A%$- 5/8 

=);, - 7*3$5-*&/9/+-$- 5!. %53&*&:. 

6&.-5#' 5-"%>!.+3' ,% 936?53 $53A%*#' 

- 6&.-5#' 5-"%>!.+3' - 0&37&65C/8, 3""1 

63& /& %D32/*?' 63& $82<!.%C$%&' 5!. 

%53&*&:. $53A%*#' 5-"%>!.+3' $-,3-

5/7/5/C. *3273+3 3""32# 5/8 5/9+/8. 

)/ $5/+<-,3 2&3 5/. =);, 5/8' %.3""3-

65&6/C' 93*@</8' 63& 53 7+6583 6&.-5#' 

5-"%>!.+3', %+.3& 9/&/ %9&<%&*-,35&6@ 

$<#,3 A3 D%<!*+$%& 68*+!' ,?$! %9%.-

7C$%!. $% &7&@65-5%' 89/7/,?' 63& $% 

%,9/*&61 7+6583 :$5% .3 3D&/9/&#$%& 

39/7/5&61 5- $C26"&$- 63& 5-. ?6*-D- 

5!. %8*8L!.&6:. 89-*%$&:.. 

)/ 2006 - 3D+3 5!. 

20 ,%23"C5%*!. 

%9&<%&*-,35&6:. 

$8,>!.&:. ?>53$% 

53 €174 7&', 38D-,?.- 

6351 75% $% $<?$- 

,% 5/ 2005 



24E
 

!
"

#
$

 
E

 
!

"
#

$
 

E
 

!
"

#
$

 
E

 
!

"
#

$
 

E
 

!
"

#
$

 

K A N T O R

 !"#!$%& !'!(!)!)*+%,& -).' (/*#. 

)0' )1/%2,(.,'0',3' 

45/ 9"3+$&/ 385@, 3.3,?./.53& %9%.7C-

$%&' %635/.517!. %635/,,8*+!. %8*: 

9/8 A3 3>/*/C. %D32/*?' 3""1 63& 

%26351$53$- /95&6:. &.:., 6%*3&:. 

3""1 63& $8.%26353$51$%&' $53 6?.5*3 

5/8 =);. I 51$- 2&3 5- 7-,&/8*2+3 ,%-

23"C5%*!., &$<8*@5%*!. $<-,15!. %9&-

E%E3&:.%53&, 63A:' / ?.5/./' 3.532!.&-

$,@' %9%65%+.%53&, ,% 5&' %53&*+%' 6&.-5#' 

5-"%>!.+3' .3 %&$?*</.53& $5/ <:*/ 5-' 

$53A%*#' 5-"%>!.+3'. 

I 78.3,&6# .?!. $<-,15!. 8932/*%C%-

53& 39@ 5/ 7@2,3 “- &$<C' %. 5- %.:$%&”, 

63A:' &$<8*@5%*%' %53&*+%' ,9/*/C. .3 

6&.-A/C. ,% ,%23"C5%*- 1.%$- $5-. 

32/*1 )-"%9&6/&.!.&:., 7&3A?5/.53' 

,%23"C5%*- 9*@$E3$- $% 6%>1"3&3, 

,%23"C5%*- 78.35@5-53 3.1958D-' 38-

5@./,!. 7&65C!., 39@65-$-' ,%*&7+/8 

32/*1', 7&3>-,&$5&6#' 9*/E/"#', 7--

,&/8*2+3' /&6/./,&:. 6"+,363' 63& %9+-

5%8D-' $8.%*2&:. 63& $8.%*23$&:. ,% 

&$<8*1 $<#,353. (851 E?E3&3, 89@ 5-. 

9*/O9@A%$- @5& 53 .?3 $<#,353 A3 39/-

7%&<A/C. 39/5%"%$,35&61. 

45-. ;""173, 

5/ 9*:5/ %D1,-./ 

5/8 2007 - 3D+3 

5!. $8./"&6:. 

%D32/*:. #53. #7- 

6351 68% 8F-"@5%*- 

39@ 5/ 2006

K?<*& 63& $#,%*3 /& 9%*&$$@5%*/& 91

*/</& $53A%*#' 5-"%>!.+3' ?</8. %9&-

7/A%+ $% ,%21"- 9*/$91A%&3 2&3 5-. 

39@65-$- ,%*&7+/8 32/*1', 2&3 .3 <5+-

$/8. 7+658/ 63& .3 ,%23":$/8. 5/. 6C-

6"/ %*23$&:. 5/8', 9/""?' >/*?' $% 

E1*/' 5!. "%&5/8*2&6:. 5/8' 39/5%"%-

$,15!., 53 /9/+3 @,!' ,%*&6?' >/*?' 

39/5%"/C. 63& 5/ ,/.37&6@ 63& /8$&3$5&-

6@ $-,%+/ %.7&3>?*/.5/' 5!. ,%5@<!. 

,+3' %53&*+3'. P9!' %9&$-,3+./8. 3.3-

"85?' 5/8 6"17/8, 5@$/ /& Q""-.%' @$/ 

63& /& D?./& A%$,&6/+ %9%.785?' 3.3,?-

./8. .3 7/8. 39@ 5&' %&$-2,?.%' %53&*+%' 

5/8 6"17/8 $5*/># 9*/' 5- "%&5/8*2&-

6# 6%*7/>/*+3, <!*+' @,!' 5-. %9&E*1-

78.$- 5!. *8A,:. 3.1958D-'. 

I %9&58<+3 %.@' 5?5/&/8 %9&<%&*-,35&6/C 

$<#,35/' A3 %228153& 63& 5/ 1,%$/ <*--

,35&$5-*&36@ %.7&3>?*/. 39@ %2<:*&-

/8' 63& D?./8' A%$,&6/C', /& /9/+/& A3 

?</8. 9"?/. 5- 78.35@5-53 .3 %9&"?D/8. 

,+3 %53&*+3, 5-' /9/+3' - <*-,35&$5-*&-

36# 3D+3 E3$+L%53& $% "%&5/8*2&6# 39/-

5%"%$,35&6@5-53.


