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AA, Bri'-\r<)qtsalu O'r.rer 3a ()rrrranconoro

Crc-roaurre, Or.ler 3a Bceo6xsarnrtr f iclxo,r.
Or.ler aa flpor.renrrre B Co5creenrr.r Karirrra,t,

Or.rer 3a llapuqrrrl'rc llororIl,r Hr,\r 31 Aerierreprr
201 f r h-2rrTo T.r o6o6utenoTo onoBecrrrBaHe Ha

c'b[IecTBeHr,rl e cqe'I oBoaIJr{ no-\rTTrrKrr .rr,\DVrrIfe

fi ofICrIIrTeAI-1II IIprrAO)r(eHIrtI.

Orronopaocr rra p:brtoBoAcTBoro sa
cpuuaaconrrt ortrer

Orr onoprocrr-a 3a Il3rorts.sHero rr
.\ocroRepHoro rrpeAcl'aBtIHe rra to:rr QlruaHcoe
o r , q e . r B c b o . t B e r c . f B r . r e a \ , { s ; f i . 1 r r t _ t a p o A r _ r r r . r . e
(- ' r l  r r  rnrr r r  r  r r  Orruar  tcor t r  Or. ter l r -  r  rDI  rcr r  r  or

Eepoiret"rctta"I'a I{o\rrrcrr.q, [prr.\oiIiII\,Ir{ 3a 2011r.,

Taria l ialiro ca rr\re;-r111-\'gorttr H OQrrrtrra-lrrrra

Bec l 'Hrrr{ ua ueponer"rcrirr{ c bro3 FIa aHt.\t l l"rchtr

e3rI I { ,  Ce HOCrr Of PbKOIIOACTBO',TO r Ia lPYir iCCl 'BOrO.
' Iasrr 

orloBopHocr tl i ,\ lor{Ba: paspa6orrane,

BFTc.\PtIBaHe II EOz\A'rrP)(aHe IIa CIIC-Ie\{a 3a

B1)'lpefIIeH I{OIJ-1'pO.^, cB'I>P3aHa C I'I3IO'IBfiI{eTo I{

,tocroBeplro'ro rrpe^\craB-qr-re Ha rlrrirancoerrre

o-fqeTrr, KorrTo -\a }re c'bAbpr(aT cbrrlccTBerII.I

HCl'OI-IHOC'fII, OTIi\OFICHII-fi II IICC'bO'N]CTC't'BII'1.

He3allIICII\tO A2;\II T€ Ce l"b,\t+.aT IIa II3\'Ia\'Ia IL\II Ha

rpelrrrial no,\6oP rr [Prr,\o,+,eHrre rra fl(1.\xoA.trrllir

Cr{C'I 'OIIOAHI'I IO]\IITIII{U II II3IOTllrIHe FIa

frpr16,\r{3.LITC\H11 crreToBo-\rrrr orIeHIirr. riolrTo Aa
ca pa3\&{H rr nPr.r r{oHnPeTFr i.r|e o 5cros'r'e.,rcrta.

Orronopuocr Ea aAETopa

Ilawa'ra orloBoprrocl ce cBl;i i ,\a ,\,, i
r I3pa3f lBaHe Ha O,\ I ITOpCKO . \ t I IeHIIC,  IJ I )P\ \ '  t , r : ,1 |

i|:ilrli1s1.i)ij-iti: ls io exprcss an opllxon on thcse

TO SHAREHOLDERS
OF ADVERTISI\G
PRODIG}'JSC

INDEPENDENT AUDITOR'S
REPORT

Dear Sirs and N,Iadams,

Report on the Financial Statements

\\'e have auclite d thc accor-npanf ing financral
srarements of ;\dr-ertising prodrgr, 

-lSC, includinq a
Statemcnt of f inancial posidon, statement of
comprehensir-e incotne, staterrlent of cash flours and

statement on chanqes in equin tou'alds 31
De cember 2011 as t'e1l as summarize d
announcement of esscntial account poJrcv and other'
cxplana tor:-\r appendixes.

Resp onsi biEty for Finan cial S taten ents

Responsj.biliu' tbr tire preparation and iair
n r ' ( - se r r r r f i ( ) n  t t l  t l r esc  f l nanc ie l  s [a te lnen ts  i : t

^..ordnnce with Internationai Financial Repc.,rrint
S randa l r l s  r r l l n red  hv  rhe  F . r r ronc rn  Comr t t t ss i , , : , . .

applicable to 2071, as published in the Ofrrcr,rl

Jr iurnal  of  L.ns l ish is  the responsibLl in  , , i  i . : -

cc)1-r-rpa1r\ 
' fhis 

r:e sponsibihtv irrclude s: ciesig:l:rS.
i n rn le rn t ' r r r i r r  r nd  I  c ( )n r i ' i . .- , . . J , . - . ^ ' - . . - , - :  l na ln t x r rung  l n t c i ' i r i
, . ^1 . , , . ^ - -  . . ,  , l - ^  , . - ^ ^^ radon  a r r< {  f h i r .  p r . esen t lUc , : t  , , : 'r u l \  \  a , i r  L r /  r  r r r  P L U y 4 r . L u v r L

f inancial starements that do not contain signitrcrr:.
inaccuracrcs. :r-rconsistencies and variations, s'hcther
dr-rc to fraud or error, sclecting rrro

applf ing appropriate accounting policies and maliirrs

accounflng estimates that are reasonable in th.-
co11cf cte c1I c Li[].stances.



, l ) i tHa;Jcots o ' l r lcr ,  ocH()BaBar l lo cc c- \ l lF lcr l lc i l ( )  Hi l

; j j r - $ - D p [ i e l l l i ] l  { ) l '  i i a c  o , \ l I T .  i I l U l I r g I  c ) . \ l l I  6 e

ilDOBeAei-I B c'borBercrtllle c npocilccrtoua'\I:tiITc

ir3r.rcr..BaIIrIfl H l{e;xavnapoArJIIl'e ().-\IrroDcKII

craH,laprrl. 
'I 'esu 

cr:arraapril rral ra'l cnasBaHe rla

eTIILIHIITe II3LICI{BaHLI'{, KakTO I'I OAIITITT ,\a a)-b^e

rr.\arlrrparf r{ [poBcaeH Talia. qe Frrrc /\a aa l-fig'1rn{

B P23\-\'IHa CTefIeH Ha CIITpHOCT AOI\o'\liO

QrrriaHcowItIT orqer He c'bA't'p;+(a c'brrlec-I-Ber{I{

II CTO TIH O CTIT, OTI!'\ OH CHI4'I I'I HC C'b O'I'B CTCTBII'{.

O.lirrur BIi,\roqBa rI3rlb,\HeHrre'l'o H^

tlPOIfeA\rpII c rle'\ lloA\rqalJatle Ha o':\IITOpCI{II

,\oF.a3aTe \c'rBa OTI-IOCHO c-l:i\Ilr I e II

orroBecTf lBzHII f lTa,  f iPcAc' laBelr l l  B-bB {>l tuaucourrr

( )TL re r .  I I : 6pa r r r r r e  r r poue . \ \ 'P l r  saRr l c t l r  o ' l '

[pelieHRaTa Ha o.ul-lopa, BI!\rOLIIIIe.\FiO OrIeH]ta fa

I7A PIICKOBeTe O' l  Cl , [ IeCTBeHII  I Ie ' l  OqHOCTII '

oTlL\ollerJrrfl iI IIeC'bO'IllCTC lRIIti BIrB 4)III-IaHCOllrrtl

O' | I ' ICT, I IC3ABIICII \ IO AATUI TC CC A'b. \ i I iAI  HA I I3] \ IA}IA

rr-\rr rra rpe[u\a. f lprr rrsnlpluRaHero I{a -Ie3II

oUeHIiII IIa pIICKa OAII'Iop-ET B3e\'Ia IIOr\ IIHI|\'IZIJIIC

cllc'rc\IaTa 3a ll' i,lpClIIeH liOH-I?o \' cl]'bpsalla c

r13ro'rB.qHeTo II Aoc'roBePHo'Io nPeACTaBtlHe Ha

$rrrrancoer.r.a orr{er or c'rpar: r{a upeArrpl{-rl'Irero,

3a aa p?Bpa6orn oArrropcli.l{ rporleA)/pr'I, Kolrro ca

[oAxoa.flrurr [PIr Te3r,r o6c.fo.flre,\cTBa, HO Ire C Ile]\

rr3pa3flBarre Ha Mr{eHrre orHoctlo eQettrr'Ienocrra

Ha cr{cTe\.{aTa 3a B'r'lpeilreFr KoH'If oA Ha

rrpeArrpll-{IrleTo. o^rr-r-r,r c'bIIIO I'aI\a B*L\rOqBa

ouelrria Ha vr.IecTHocTTa Ha |Ipl-L\araHrrTe

cqeToBoAHII |IOAI,I'|IIKI-I I'I pa3F'rlroc-I-ra r'ra

[pII6-'U{3I,ITe.\HrrTe cr'IeroBo/\rIII OIreHfiIl,

r ra l lpaBel l l l  ot  P 'b l ioBoacl 'Bo-f ( ) ,  l iah ' fo I I  o l leHl ia l Ia

ug-\ oc-r'HOTo npeAcTaBffHe BbB +rIH XHCOB II-fl OTr'IC'f .

Cvrr t arte, LIe LI3B'bPILIc HI Igr <l1 Ilac oalf'f

| IPe-\oc- IaBt l  aocTa' fbqr la I l  | Io, \xo- \ t l r t la  5asa sa

rr3Pa3eHoTO O'I  HaC OATITOPCKO r lHeIITIe.

t inancial statements ba-.ed -solelv cln oul l i , ,- i r . t\

cctnciucteci our auciir ln accoldancc

Internad,-lr'ra1 Standalds on -\'.rdr-ung Til.;.,

siandards requirc conDiiance s'iill ei[]c.--

requirements flnd audir [o be plarrnt'ct :] t ' :d

conducred so that wc can to obain reasonablc

as-surance rvhcther the financiai statements ale ti'ee

of matcrjal misstatertent. deviations and

discrcpancres.

An audit ittr-oir.cs pertbrmrng Proccdures to obtrirl

audit evidence about the amounts and disclosures ur

thc t-rnancial statemcnts. Thc Procedures selected

dcpend on tl 're auditor's asscsslTlent, rncludinq

assessmcnt of thc r-islis of n-Iatedal misstatemerrt.

cler.iations ancl cliscrcpatrcies in l inancial statemcnts,

s'hcther duc to ti'aud or error Iu making thosc risli

assessnrcnts. thc auditor cc-rnsiders internal contlol

s-\:ste1n relaung to the prcpalation and fan

presentation of f inancial statements bJ'the compan\r

to desisn audit proccdures that are aPpropriate in

the circumstances but not tor expression on thc

effectiveness oi internal control slrstem of the

cnterprise. An audit aiso includes evaluatin5l the

appropflateness of accounting policies used and tl-rc

reasonableness of accounting estimates made bv

management, as r.vell as er-aluat-ing the or-e rall

Itnancial s tateme lrt prcsel l tetLon

\\'e bclicr-e tirat otu ar-rclit pror-ides r sutilcicrtr ancl

propel basts tbr ollr aucht opinit, i l

Basa 3a IrspaSflBaIIL

rn arrn$nq ItrpL]tO MrreHlr e

B xo,\a Ha HaIJJ.ara rrpoBepKa He Yc[nxNIe

lx ce vele.\lt;rt B Pa3Y\'tHa CTeIIeFI Ha CII|VpHOCT

OTHOCIIO n'br\IIO1'aTa II -fOqHOC'rTa FIa,Pa3Lre.IIITC C

loc'taBqr[Irr r.r apyrl{ KpeATITOPIT (B3e\'I2I-III-A II

^^ .  ̂  . . - . , ' ' ' ' ' - \
i 4 / \ D - V  L n I I ^ / \ I I I IC  TA

no rRbpAII're,\HII nIICNIa OT LOHT)aIeFrrI'I1'e rI

He3aBIICIn,to oT lIpoIleAeHIITe Ae'IaI-I'\HII

rPoLIc.\YPII rIo

Basis for expressing a qualified opinion:

In thc cor-lrse cf our audit rve were unable to obtain

reasonabie assLirance on the comPleteness and

eccrlr-ac! oi e sdmates of supphers and othel

creditors irtrcjr-abies and liabrhues) due to the lacli

oi confi.rrnal-oiY ie tters from contractors alld

conducteci. ilrdepcndentlv of tire detailed substatlur-e

proce durc,r r; ir i i i 'J rr;t ::each satisfacton- levcL ot

corrftdericr' ., .r ., i- ic :rl- le and accurate representanoll
AOCTT.ITHe\l A,o

C'bIJIe C'IllO Hc uo;Kair\'le Aa



B-qPHOTO J' TOI{HO rIPCAC'rABflIrC IIA
ce B bB rjrr.ir:arlcos_lrn orge r
.3 a.\ ir, iJ't\ CI-II l.fl . KaF.TO Cr\e.l.Ba :

of the information
starement r ecel\-ables

c'b.\-bpiiiarIIrrre

83C]\IAHII' II

conrained in
and pavables zrs

the tlnanci:i-
follos-s:

-The accounrs 401 Suppliers
3arlr,,u*eslrn: 34 250,84 ,s.
Bsevarrrts: 13 2B8,lB ,ys.

n\orra s fr,pnr.r.q
Bser,rann.s: 43 0&,60 ^e.

B xoaa r-ra HarJrara rrpoBepxa vcraHoBrrxN,re,
qe He ca rlaqLlc]\eHrr pa3xoarr 3a 3aIr\ATr.r Ha
crorirroc'r ' 2 B7l rB7 r\B. rr pa3xoarr 3a ocrulpoBnrr
Ha cror"TFroc'r 512,30 AB. 

'[ 'oua 
r]Alrre tsbDx\,

rrpeAcrageHrrx Srruarcots pe3v.\Tat 
" 

fo.\rrr.rrlra
Orrrarrcon Or.rer rla Ap\rxecrBoro.

lloparrrr ecrecrBoro Ha Aox\r\.rerrraur.rrrra ts
ApyrfiecrBoro B'bB Bp.b3xa c leriuroc,r'r.a lry B o rxprrr
rc\oH B |lpr,rr.ra, Hrre rre 6_gxlre B cbcrorlHrre Aa ce
y6earnl B pa3yt\dHa crerrerJ na cr.rrypHocr orHocr-ro
rrpeficTaBeHr.rre e foAr.r r]1Hufl. (Dr4r-raucou Or.le.r, na
AP\T'KCCTBOTO:

- A,rrrUOrpar"rHrr MaTeprraAHLr ariTr{Br.r OT
Aer-rHoc'r-ra r l-:r,purrr: 3 039,48,s.;

- A,r,trorpalirrrr netlarepr.ra..\Hr.r a rirr.rts rr or
Aer"rHocrra n f'upurla: 2 7 47,9 4,s.;

- Bscrtar-rrrt{ o-1, r{J\rreHTIr rI Aocr.atsLrrrrlr.r ot,
Aerinocrra n |spr1ran: 1,26 484.03,s.;

Ap)..rt B3e\.raHr.r.{ or ,\erinocrra B
l "r,puira: 1" 56 491.,02,s.;

- I Iaprrvnrr cpe,\crsa o fr,pr:rrx: 6
612.11'ys.:

- I-IepasrrpeAen eHa rre.la,r6a o-r' \4rrHal
roArrHr.r or AerlnocTTa n |r,pr{r.u: 1 148,74rs.;

- lle.la,rSa ro AefiHocrra B fbpqi.r.a: 58
059,22m.;

- 3aAr,rxeun.fl KT,rr AocraByrrurr 3a
Aer;Hocrra n |lpur.rx: 214 892,91 .ye.:

3aar eurrfl 3a ocrrrpoBr\rr
, lerinocrra e f lprula: 34 707,18 m.;

- Aanrqrrlr 3aA.bJurteHu.rr B

Pavable*' 34 250.84 BGN
Reccivables: 13 288.48 BGN

In the coursc of our rerrierv rve found that it is nor
assessed vages costs in amount of 2 877.87 BGN
and insurance costs in amount of rc 512.30 BGN.'Tlls 

aff-ects to the presenred financial result in the
annual trnancial report of the compan\r.

Due to the nature of the documentation in the
companv rn connecdon wrth its activides in an opcn
branch in Grccce, we were not able to obtain
teasonabie assurance about presented in the Annual
FinancialReport of the Company

- 1'angible
Greece: 3 039 48

- Intanelble
1 4 1 9 1 B C } N ;

- Receir-ablcs from customers anci
opcraung in Grecce: 126 484.03 BGN:

s r  r  n r r l r , . r ' .

- Other receir.ables fr.om acuun,in Greece: 156
491.02 BGNr

- Cash in Clreece: 6 612.41BGN;

- ned earnings fiom prcvious \rears
opera Greece: 1 148.74 BGN;

- Loss in Greece: 58 059.22 BGN;

O I

- Pavables to suppJiers from operanons in
(lreece: 214 892.91, BGN:

aca\,.lnes

Ctlrer'l iabiiiues in Grcece S 227.21

fixed assets from operadons in
BGN;

assets from operations in Greece: -"

- [];bliqa-ri,tns for contributions for
C'r'ecce . i.r lt-17.18 BGN;

'I'a:r 
iiabiiiue"r in Gr-ccce: 59 589.68

Receivables: -13 049.60 BGN

s8968.rr.;
I E h I I I I g '  \ I ''  " y ' + t t ' \ '

BGN;



- Apr,rrr 3aA'b-\x{cHrrl e fr,pttlts 5 22i.21

- \ I J . .

- PasxoAr.r o r orleparrrBHa reiiuoc'r B
lr .pxrrn: . i0u 174.58 ie. ;

, \p) , r ' t l  pa3xo-\Jr  o l  . \e l ' IHocl- l  1 u l - r ,pr t t lR:

18 094.44ru.;
- llprrxo,r,lr or rpoAa;x6a na Jrc,\ITrr B

I  bP r l r r f l :  . ) 0 )  . ) u ) , JJ . \ 8 . ;

- Apt'rrr nprlxoArr e ftprl iu: 28 905,11.re.,
- Aanrr-Irr or Aerirrocrt'a B I-r,puirn: 9

345.2i,vs. 
,*

lIo IraIIre i\IHerIIre orrIrcaHrITe rro-rope

orK\oHeHIIq ca c'brrlec'r 'BeHll 3a $rrHarrconn orqcr

KaTO il_fl,\O.

Kna,ruQuuuparro Mrrerrrre

13 perr ' ,rrar rra roBa \: . \c)c' l 'or lepflBa\rc. LIc

rto Harlre \ ' rHer{IIe, c Ir3r.-\ IoLIeII l te Ha ctf>cxra or

B 'bnpoc t ,  on l l caH u  naparpa<|  . , l i a :a  3A

r r3pa3f lBaHe Ha r 'ea .ur {>r ru r rpaHo \ lHeHI Ie" ,

Qrtrancoerr ' f ,r '  orr{er f ipeAcraBl,\oc'r 'oBepFlo, Br,B

BCrF{Krr c'r,rl-lecTBeHrr acfieKTrr srrHallconoro
c'bcrorrr.rrre H Apy?fiecrBoro AABeprairzunr

flpoAir,\;r.rr A!. r''r,r,r 31 A.enerrr:pt 2011,r., Iianro II

3a HeroBrrrc cfrrHarrcoetl pe3vI'Ial'II or acI"rFIoc'r"I'a

rr 3a [aPrrLIHrrTe flororlr.I 3a ro,\LIH2TZ,

3aB'bpIrIBaIJIa I'OI.aBa, B C'bOTRC-1'C1-RIre C

i\Ieaul.unpsAHJITe C'ranrraprir 3a q)rrrrarrcoerr

Or.reur.

Aorcnan B'LDxv aDvrl{ rrDaBIIrt n

D C I\/AATOD H V LI3I;I CKB AII?I fl :

B cro'r'se'rcrBrre c rr3rrcliBarrl{flIa Ha q,\. 38,

1,\. 4 Ha 3anoHa 3a cr{eroBoAc'ftsoro, Hlle c,\'{e ce

3AIIO3HA,'\I,I C TOA,IIrIIHIIf l AOR,\AA HA

pr,rioBo.\cl'Bo1-o 3a aerlrsoc-n-a Fia lP\:iliccl-RoTo 3a

ro^rrrrara, 3aBbprlrBarqa Ha 31. AeLe\{BpII 2(\1h.

To:u Aox,'raA He rlpeAcraB,\flBa Llacr o'r' IoAllutrrrrg

l{,y Qr.rnancor orr-Ier 3a cbilru-s [eprroA.

O'rron oprlo crra 3a Ir3rorB flHero IIa'ro 3Ir t'oArllrleH

Aori,\a,\ sa Acrlr{ocrra ce Hoclr or pr,KoBoAcrBoro

Ha ap),?{iecrtsoro. l lcroptr.iecttar-a $rtlrarrcola
rrurlopr'rartr iu, rrpe,\craBeHa R ro,uII lJi I t l t t  . \oIL\al

3a , \C f fHOCTTA.  CbOTRC, fC, fBA B bB .  RCI ILT i iJ  I

c'brrlec'r'BeHI.I acrlelirlr Ha rrn<fioprraurrn't a, I
I 201i r-ea rdance r,r,ith Inte.-natiouri

- Cost of r>peration acti\-ir\, in Glcccc: I '>

i74 .58  BC]N;
- Other costs r;f acf,.r' itr, in Greece: 1s i19* +l

} ]GN;
- Incorne from sale of sertices rn Greece: 3(r5

305 33 BGN;
- Other income in Greece: 28 905.11 BGNI
- 'laxcs tlom the actir.itv in Greece: 9 3152t-

BGN.

In our opiruon thc above devianons are

material to the financial statelnellts taken as a srhole

Qualified opinion:

\ s  r  r e c l l t  . . ' e  r e r r i  F t  r h a t  i t r  o r r r  n n i n i n n  . r ' r l ' r , l i n , '" r " " " " .
thc imprct of the issue describcd in paragraph
"Basis for exprcssir-rg a quahfied opinion" thc
financial statements prcscnt farriv, in all mater-ial
-r-espccts the financial condition of the companl
Advertising Prodigr' -fSC tor.vards 31, Decemberr
2011. As rvell as its financial performance and casil
florvs for thc vcar then ended in accordancc r.l'itl.r
International Financral Reporung Standards

Rcnort  on other leEal and resularon'
requlremefias:

In accordance s,rth the rccluirements of Art ii<.
1 ̂ r -r^ f ^-^,---^.^^-. .\  ̂ .  .,.^  ̂ -- *;Til ia.- \. ir ir

P A J 4 .  
1 U ^  - t i L  l f U L U U r r L 4 t r L _ \  l r L t ,  \ ' V L  4 r U  r 4 r .

the arrrrr-leLl l-'eport to thc managenrcnt of tirc

compan\r tor the veaL, ending on 31" Dccenrber'

201 1. 
'I 'his 

reDort docs not constjrotc part oi irs

annuai ltniircial statement for the samc

oer iod.Rcsnorrs- ib i i i r r  F^- ' r '^  ^"^^^*^" ;^"r  r - i f  r l r . i . '

annuai r-el)oi-i are the responsibihl' of the compan\-

I-listorrcai tin.an,ta! jnforrrration presented rn rire

annuai fepr(.11 i c.irnirt ies in all matc'tal respects, t l l .

irrfoLrr,airr:,..r i. 'rcl ier-rted and disclosed in thc tlnancial

st2liailrri ' , 'Lir i.r1t 'Lhc compan\I on 31 Deceurbt'r:



rrpeAcraBeHa r.r orroBecreHa B.bB c]>rrnaHconrra
orqe'r Ira Apyliec-rRo.r.o K'br{ 31 .\enc\{Bpn 2011,
TOAIIHA, II3TOTBCH B gbOTBCTC'|BUC C
\{exeYnapoarrrlre CraHAap.r.r.r 3a (Drrr-ranconrr
C)rnerr.r- fiplreru cl1 Eeporrei.rcria ra h orrrrcrrJ{!
ilprr.'\clairr;\.{r1 sa 2011r., Ta:l. Rax.io ca
urlS,urxynamr n OQrlurra,\rrr.rl Becrrlrrn Ha
Erponcricrr.r-q c'bro3 na anr,rurjcxr e3rrr\.

Perzcrpuparr oA\ETop:

23.01 .2012 r.
rp. Co$rrx

llcporung Standards adopreJ
Commission. applicabie lc.,
1r'r rhe Otficirl Iournl, ur

Financial
Iluropean

publishcci

Auditor:
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