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� . INTRODUCTION - GENERAL  
 
This Transparency Report is prepared according to the requirements of article 36, Law 3693 (G.G. 174A/25.8.2008) 
“Alignment of the Greek legislation with the Directive 2006/43/EK on statutory audits of annual and consolidated 
accounts, for the amendment of EU Directives 78/660/EOK and 83/349/EOK and the abrogation of the European 
Council Directive 84/253/EOK and other requirements”.  
 
In compliance with the requirements of the above article 36, L. 3693/2008 statutory auditors and auditing firms are 
required within three months from the end of the calendar year to submit to the Audit Public Oversight Body in 
Greece and publish on their web site on an annual basis a transparency report, disclosing certain data and 
information to which we refer extensively and in detail in the following specific chapters. 
 
Meeting these requirements of the law with great contentment, given that our members, either within the frame of 
the former Soma Orkoton Logiston (SOL) or the Institute of Certified Auditors Accountants in succession (SOEL), 
took the leading part in audit development and proceedings and certainly in those concerning the transparency, the 
independence, the integrity and the adequacy in the audit profession performance of Certified Auditors Accountants. 
 
Let us therefore before laying out to esteemed readers an overall information on audit policies processes and 
methodologies of our company to present our corporate identity. 
 
COMPANY PROFILE OF SOL S.A. (Member of Crowe Horwath International) 
  
“SOL” s.a. was founded on the 29th of April 1993 by the overwhelming majority of the members of the Soma 
Orkoton Logiston “SOL” , aiming to continue and expand the professional activities performed since 1956 by this 
Institute, as the sole autonomous body entitled to conduct statutory audits and perform professional public 
accounting – auditing services, in accordance with the Law 3329/55, which ceased to be in force on 30th of April 
1993. 
 
Today among other 20 auditing firms that operate under the new regulatory regime of the P.D. 226/92 as 
subsequently amended by various other requirements until the last L. 3693/2008, SOL S.A. Certified Auditors 
Accountants (Member of Crowe Horwath International) : 
 

�  Is the bigger firm of certified public accountants auditors of the country and ranks amongst the top national 
firms of certified auditors accountants of Europe. 

 
�  Provides its services to more than 5.000 enterprises of the private mainly but also of the broad Public 

sector. 
 

�  It is manned by the largest number of certified auditors accountants and auditors of the other grades that 
practice in Greece.  

 
�  It maintains a wide network of branches, offices and agents in Greece, making the most of the scientific 

resources of the local communities. However, it has already established its presence abroad, mainly in the 
countries of the Balkan area. 

 
SOL s.a. with remarkable presence in the professional practice and the social role of economic scientists, is proven, 
since its incorporation, the leader of the sector, adhering to its values and relying on its members the qualifications 
of which are as follows: 
 
QUALIFICATIONS OF OUR MEMBERS 
 
�  Equal in rank shareholders certified auditors accountants members of SOL s.a. by overwhelming majority 

originate from the Soma Orkoton Logiston (“SOL”). They have past experience in auditing, namely between 20 
and 40 years.  

�  Attain at least a University degree in Economics.  

�    Have accomplished or are undertaking postgraduate studies abroad while others hold more than one University 
degrees or master’s degrees from national or foreign universities. Are registered members of the national 
professional body Institute of Certified Public Accountants of Greece (S.O.E.L.) Official Register. Attain 
membership with the Economic Chamber of Greece “E.C.G.” that grants the license to practice as 
professional finance expert. It is noted that both the “S.O.E.L.” and the “E.C.G.” have been established and 
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accredited by law and therefore the members of “SOL” s.a. that make part of their membership, perform an 
institutional profession recognised by the State as specialist scientists in accounting and auditing, entitled to 
perform the statutory audit for the large entities as this is foreseen by the 4th E.C. Directive. 

 
The members of “SOL” s.a. due to their outstanding experience make or made part of all the competent Committees, 
mainly, of the economic Ministries and are also involved at all levels of other financial sectors of the State 
mechanism.  
 
 Indicatively are mentioned : 

�  Committee for Investments L. 1262/82 (Ministry of National Economy) 
�  V.A.T. Committee (Ministry of Finance) 
�  Tax dispute settlement Committee (Ministry of Finance) 
�  Accounting Books Committee (Ministry of Finance) 
�  Income Tax Committee (Ministry of Finance) 
�  Hospital Services Cost Accounting Committee (Ministry of Health) 
�  Audit Council of National Football Companies (S.A.) (Deputy Ministry of Athletics) 
�  Committee for drawing up the Accounting Guide 

for Municipalities and Prefectures (Local Authorities) (Ministry of Interior) 
�  Committee for drawing up the Chart of Accounts 

for State Enterprises (Hospitals, Universities, etc.) 
�  International Accounting Standards Committee (IASC) (Ministry of Finance) 
�  Audit Public Oversight Body in Greece (� LTE) (Ministry of Finance) 

 
The members of “SOL” s.a. in their capacity as members of the SOL contributed to the following Committees and 
working groups, in respect of: 
�  Greek General Chart of Accounts 
�  Sectoral Chart of Accounts 
�  National Council of Accountancy 
�  Sectoral Chart of Accounts for Banks (with the E.C.G.)  
�  As Representatives of the Ministry of National Economy in the sessions of the E.E.C. Council, as experts for 

the implementation of the European Council Directives relating to Company Law (e.g. 4th, 7th, 8th). 
�  Law Preparatory Committees of the Ministry of Commerce for the adaptation of the Greek legislation to 

Community Law. 
�  Committee for the reform of the Books and Records Code (B.R.C.) 
 
Significant is also the scientific work of the members of “SOL” s.a. that has been realised through working groups 
and committees for various international organizations, such as: 
�  International Accounting standards Committee (IASC) 
�  International Federation of Accountants (IFAC) 
�  Fédération des Experts Comptables Européens (F.E.E.) 
�  Fédération des Experts Comptables Méditerranéen (F.C.M.) 
 
Moreover, significant is also the authorial work of the members and the collaborators of “SOL” s.a. where 
professional auditors and experts in finance and accounting find solutions to their queries. 
 
DESCRIPTION OF ACTIVITIES 
 
�  AUDIT 

�  Public and Private Limited Liability Companies 
�  Banks 
�  Insurance Companies 
�  Investment – Portfolio Companies 
�  Mutual Funds Management Companies 
�  Leasing Companies 
�  Securities – Brokerage Firms 
�  Legal Persons of the Public Sector 
�  Municipal and Public Utility Companies 
�  Hospitals and Health Care Units. 
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�  Social Security Funds for Public Sector 
�  Agricultural Cooperatives 
�  Consolidated Financial Statements 
�  Other Accounts Returns 
�  Special Accounts for University Research projects 
�  Internal Control System – Compliance Tests 
 

�  ORGANIZATIONS 
�  Accounting Departments and Electronic Data Processing systems 
�  Internal Control System 
�  Costing – Stocks and other special departments and services 
�  Application of the Greek General and Sectoral Chart of Accounts 

 
�  SPECIAL SERVICES FOR 

�  Assessments – Valuations of enterprises 
�  Mergers & Acquisitions – conversions – liquidations 
�  Share Capital changes 
�  Expertises, Certificates of survey 
�  Expert’s opinion on auditing and accounting issues 

 
�  PROFESSIONAL TRAINING OF BUSINESS EXECUTIVES, IN 

�  Accounting Standardization  
�  International Accounting Standards 
�  Internal Control Systems 
�  Principles and Standards for independent audit 
�  Application of tax and other legal regulations by means of  accounting and auditing. 

 
The Administration and Management system of “SOL” s.a. is awarded ISO 9001/2000 Quality System Certification. 
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�� . INFORMATION 
 
� .  LEGAL STRUCTURE - OWNERSHIP 
 
As stated afore, “SOL” s.a. (Member of Crowe Horwath International),  was founded on the 29th of April 1993 by 
the overwhelming majority of the members of the Soma Orkoton Logiston “SOL” . SOL is a Societe Anonyme that 
operates in Greece and abroad, mainly in the Balkan area. Our company has offices in: 
 
ATHENS – HEAD OFFICE  
3, FOK. NEGRI STR. 112 57 ATHENS 
TEL.:  +30 210 8691100 
FAX:  +30 210 8617328,   +30 210 8618016 
e-mail: solaeoe@otenet.gr                site: www.solae.gr 
 
THESSALONIKI  
BALKAN CENTRE (ALEXANDROS BLDG) 
31, GIANNITSON STR. & PATR. KYRILLOU STR.,  546 27 THESSALONIKI 
TEL.: +30 2310 544150/1      
FAX: +30 2310 544152 
e-mail: solthess@otenet.gr 
 
CORFU 
7, DIMOKRATIAS AVE., 49 100 CORFU 
TEL.: +30 2661 042037 
FAX: +30 2661 082087 
e-mail: solcorfu@hol.gr 
 
PATRA 
44, AMERIKIS STR., 264 41 PATRA 
TEL.: +30 2610 431938 
FAX: +30 2610 436867 
e-mail: solpatra@otenet.gr 
 
LARISSA 
25,  PANAGOULI STR., 412 23 LARISSA 
TEL.. +30 2410 555461-2  
FAX: +30 2410 555463 
e-mail: solarisa@hol.gr 
 
IRAKLIO - CRETE  
47,  ETHNIKIS ANTISTASEOS STR., 71 306 IRAKLIO 
TEL.: +30 2810 280104  
FAX: +30 2810 280686 
e-mail: solkriti@hol.gr 
 
IOANNINA  
2,  NAPOLEON ZERVAS STR., 453 32 IOANNINA 
TEL.: +30 2651070293, 2651070876  
FAX: +30 2651070351 
e-mail: solioan@hol.gr 
 
KAVALA  
8b,  MITROPOLEOS STR., 654 03 KAVALA 
TEL.: +30 2510 620801, FAX: +30 2510 620802 
 
ROMANIA  
2, SECTORUL STR. BUCHAREST 
Str. DRAGOS VODA, nr. 53, camera 1 
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The shares of the company are ordinary registered. All the shareholders of the company are equal in rank and own 
the same number of shares. Each shareholder holds 302 shares of Euro 40 each. At the date of this report 
shareholders of SOL S.A. are 298 Certified Auditors Accountants. 
 
The table below presents the Registration number and full name of each shareholder.  
 

TABLE OF CERTIFIED PUBLIC ACCOUNTANTS - SHAREHOLDERS 

 

Serial 
No. 

Institute of CPA 
(SOEL) Reg. No. SURNAME NAME FATHER’S NAME 

1 31311 ABATZI PELAGIA ANASTASIOS 

2 15371 ADRAKTAS IOANNIS ARISTIDIS 

3 30201 AGORASTOS KONSTANTINOS NIKOLAOS 

4 10071 ALAMANOS HARILAOS PANAGIOTIS 

5 15391 ALEVIZOS PANAGIOTIS DIMITRIOS 

6 15421 ALEVRAS DIONYSIOS NIKOLAOS 

7 15411 ALEXANDROPOULOU EFTHIMIA NIKOLAOS 

8 29041 AMOUNTZA ELEFTHERIA EVANGELOS 

9 12761 ANAGIANNIS MILTIADIS IOANNIS 

10 12771 ANAGNOSTOPOULOS ARGYRIOS EFTHIMIOS 

11 30211 ANAGNOSTOU PERIKLIS GRIGORIOS 

12 22211 ANDROUTSOS KONSTANTINOS ANTONIOS 

13 15331 ANGELIDI EVA EVANGELOS 

14 10021 ANGELOGIANNIS HARALAMBOS GEORGIOS 

15 15341 ANGELOPOULOS ANGELOS ATHANASIOS 

16 23721 ANGELOU PANAGIOTIS DIMITRIOS 

17 27811 ANTONAKIS THEODOROS SPYRIDON 

18 10171 ANTONOPOULOS NIKOLAOS CHRISTOS 

19 15521 ARKOUDAS MICHAEL KONSTANTINOS 

20 13981 BAIRAKTARI EKATERINI NIKOLAOS 

21 16441 BAKOGEORGOU THEOFANIA IOANNIS 

22 16451 BANILAS EFSTATHIOS PANAGIOTIS 

23 11411 BARKAS CHRISTOS PETROS 

24 25981 BEGIOGLOU ANASTASIOS DIMITRIOS 

25 21221 BEKIARIS ATHANASIOS GEORGIOS 

26 11421 BELESIS PANAGIOTIS NIKOLAOS 

27 16481 BINIOU PARASKEVI MICHAEL 

28 23141 BITZARAKIS IOANNIS EMMANUEL 

29 26441 BIZOURGIANNIS EVANGELOS GEORGIOS 

30 14021 BOLOLIAS GEORGIOS PANAGIOTIS 

31 11441 BOLOLIAS KONSTANTINOS PANAGIOTIS 

32 11451 BOUDAS SPYRIDON ILIAS 

33 11461 BOUDOUNIS KONSTANTINOS ILIAS 

34 16501 BOUTA ALEXANDRA KONSTANTINOS 



 

TRANSPARENCY REPORT 2010 – SOL s.a.   
 

7 

35 14051 BREGIANNIS STAVROS IOANNIS 

36 15111 CHAIDOS DIMITRIOS AGAMEMNON 

37 15131 CHANAS KONSTANTINOS NIKOLAOS 

38 30651 CHARALAMBOUS DIMITRIOS GEORGIOS 

39 15151 CHARITOS PANTELIS THEODOROS 

40 15161 CHARITOU MARIA NIKOLAOS 

41 15171 CHAROU MARIA ATHANASIOS 

42 15211 CHATZIKRYSTALLIS ANASTASIOS STAVROS 

43 15221 CHATZILAKOS VASILIOS SPYRIDON 

44 26581 CHATZISTAVRAKIS MICHAEL ELEFTHERIOS 

45 25311 CHATZITZANOU KONSTANTINA EVANGELOS 

46 15121 CHERETIS TILEMAHOS NIKOLAOS 

47 17311 CHILAKOU ELISAVET GEORGIOS 

48 15241 CHIRAS CHRISTOS GEORGIOS 

49 15261 CHOUIS TRYFONAS ANTONIOS 

50 12591 CHRONOPOULOS KONSTANTINOS DIMITRIOS 

51 15291 CHRYSAFINIS LOUKAS SAVVAS 

52 14151 DANAS GEORGIOS STAVROS 

53 10441 DANOUSIS SOTIRIOS IOANNIS 

54 10451 DEDOULIS DIMITRIOS EMMANUEL 

55 10461 DELIFOTIS OMIROS DIMOS 

56 10471 DEMETIS KONSTANTINOS VASILIOS 

57 13091 DIAMANTIS ATHANASIOS STEFANOS 

58 25021 DIAMANTOPOULOS ANDREAS GEORGIOS 

59 10481 DILARIS THEODOROS GEORGIOS 

60 13111 DOUMOULIAKAS KONSTANTINOS LEONIDAS 

61 10551 DRAKOPOULOS SPYRIDON DIMITRIOS 

62 10561 DRAKOS DIMITRIOS KONSTANTINOS 

63 11601 ECONOMOU CHRYSANTHOS GEORGIOS 

64 13151 EVANGELINOS KONSTANTINOS PANAGIOTIS 

65 15021 FAKOS DIONYSIOS DIMITRIOS 

66 12451 FATOUROS VASILIOS ANTONIOS 

67 15041 FEKAS ATHANASIOS ILIAS 

68 17201 FILIPPOU IOANNIS THOMAS 

69 15061 FLOROU IOANNA DIMITRIOS 

70 15081 FRAGKISKAKIS ATHANASIOS DIMITRIOS 

71 31271 FRANTZANAS SOTIRIOS STEFANOS 

72 15101 FRATZESKOS MARKOS GRIGORIOS 

73 17231 FRIMAS PANTELIS PANAGIOTIS 

74 12931 GALANOPOULOU KONSTANTIA APOSTOLOS 

75 15661 GATSIOU IFIGENIA GEORGIOS 
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76 12941 GEORGIADIS NIKOLAOS DIMITRIOS 

77 12971 GEORGOULIS EFTHIMIOS VASILIOS 

78 10331 GIAGKOS CHRISTOS DIMITRIOS 

79 13001 GIANNAKI MARINA  ANASTASIOS 

80 15721 GIANNOUTSOS VASILIOS DIMITRIOS 

81 27901 GIOGOS DIMITRIOS MICHAEL 

82 24051 GKIPALIS EPAMINONDAS NIKOLAOS 

83 20341 GKIPALIS GEORGIOS NIKOLAOS 

84 13041 GKOGOU IOANNA KONSTANTINOS 

85 10381 GKOUVAS DIMITRIOS KONSTANTINOS 

86 15751 GKYZI MARIA NIKIFOROS 

87 10401 GOUZOUASIS ANDREAS IOANNIS 

88 13071 GRATSIA-DROBAKI ANGELIKI KONSTANTINOS 

89 15761 GRIGORIADIS CHRISTAKIS KYPROS 

90 13261 IOANNIDOU  MARGARITA GENNAIOS 

91 30361 KABOUTAS NIKOLAOS ARISTIDIS 

92 13291 KAKOURAS DIMITRIOS EFSTATHIOS 

93 15901 KALLES NIKOLAOS CHRISTOS 

94 10751 KALOGIROS KONSTANTINOS CHRYSOSTOMOS 

95 13321 KANAKIDIS NIKOLAOS GEORGIOS 

96 13351 KAPETANAKIS APOSTOLOS EVANGELOS 

97 24111 KARAGKOUNI ELENI VASILIOS 

98 10801 KARALIS IOANNIS TRYFONAS 

99 15931 KARAMICHALIS GEORGIOS ANDREAS 

100 13411 KARANASIOS KONSTANTINOS LAMBROS 

101 13421 KARAPIPERIS SOTIRIOS ANTONIOS 

102 13381 KARATHANOS KONSTANTINOS ATHANASIOS 

103 13431 KARYDIS GEORGIOS ATHANASIOS 

104 16001 KATSAKIORIS ATHANASIOS CHRISTOS 

105 29401 KATSIDIS NIKOLAOS DIMITRIOS 

106 13441 KATSINELIS IOANNIS KONSTANTINOS 

107 10711 KAVVADIAS LEONIDAS SPYRIDON 

108 29421 KERAMITZI ATHINA EPAMINONDAS 

109 10871 KERATSIS ANASTASIOS EPAMINONDAS 

110 13491 KOKOTAS ILIAS THEODOROS 

111 13501 KOKOTINIS CHRISTOS VASILIOS 

112 13511 KOLLIA VASILIKI ANGELOS 

113 13521 KOLLIAS PERIKLIS GRIGORIOS 

114 13541 KONTOES DIMITRIOS GEORGIOS 

115 13531 KONTOGOURIS DIMITRIOS PANAGIOTIS 

116 10991 KORONAKIS SPYRIDON DIMITRIOS 
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117 16071 KOROVESIS PANAGIOTIS IOANNIS 

118 16081 KORRES MATTHAIOS POLYCHRONIS 

119 13561 KOSMATOS EVANGELOS DIONYSIOS 

120 13681 KOSTA PANAGIOTA ANASTASIOS 

121 13691 KOSTARELIS IOANNIS ATHANASIOS 

122 29481 KOTSIKAS GEORGIOS EVANGELOS 

123 24151 KOTZAMANIS MICHAEL ELEFTHERIOS 

124 13631 KOUFOS KONSTANTINOS SPYRIDON 

125 16121 KOURKOUTA  GEORGIA  IOANNIS 

126 13591 KOUSINOVALIS DIMITRIOS CHRISTOS 

127 22851 KOUSVELARIS STAMATIOS DIMITRIOS 

128 11051 KOUTEAS DIMITRIOS VASILIOS 

129 11061 KOUTOULAS GEORGIOS ILIAS 

130 16141 KOUTRIS GEORGIOS KONSTANTINOS 

131 11081 KOUTSOULENTIS THEODOROS VASILIOS 

132 13641 KROKOS IOANNIS ANTONIOS 

133 16181 KYRBIZAKIS GEORGIOS EMMANUEL 

134 13661 KYRIAKOPOULOS  PANAGIOTIS ILIAS 

135 13741 LABRINOS DIMITRIOS VASILIOS 

136 13711 LAGGAS GEORGIOS ILIAS 

137 11181 LALOS NIKOLAOS ARISTIDIS 

138 16221 LAZARIDIS GEORGIOS ARCHIMIDIS 

139 13721 LAZAROU GEORGIOS PAVLOS 

140 11211 LIANOS PETROS KONSTANTINOS 

141 13781 LIOULIAS GRIGORIOS STAVROS 

142 16291 LITSA MATTHIRTI STYLIANOS 

143 13821 LOLOS KONSTANTINOS MARKOS 

144 13791 LOUKISA REGGINA SPYRIDON 

145 16301 LOUKMAKIOZIS STAMATIOS STYLIANOS 

146 11231 LOUMIOTIS VASILIOS IOANNIS 

147 13811 LYBERAIOS ANTONIOS CHRISTOS 

148 13801 LYKOUDIS SPYRIDON THEOFRASTOS 

149 23581 LYTRA THEODOSIA PRODROMOS 

150 11261 MAKRIDIS KONSTANTINOS ANASTASIOS 

151 16311 MAKRIS SERAFIM DIMITRIOS 

152 13831 MALAVAZOU EKATERINI ATHANASIOS 

153 13841 MANDELOS KONSTANTINOS GEORGIOS 

154 11301 MANIATIS CHRISTOS ANTONIOS 

155 13871 MANOLIS IOANNIS EVANGELOS 

156 27271 MANOUSAKIS EMMANUEL NIKOLAOS 

157 13891 MARKAKIS SPYRIDON GEORGIOS 
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158 11311 MARKOPOULOS PANAGIOTIS EVANGELOS 

159 16351 MASAOUTIS ATHANASIOS ALEXANDROS 

160 25121 MELAS KONSTANTINOS STYLIANOS 

161 13911 MENELAOU CHRISTOS APOSTOLOS 

162 11341 MENTZELOPOULOS DIONYSIOS KONSTANTINOS 

163 16381 MERENTITI VASILIKI DIMOSTHENIS 

164 16391 METSIOS ILIAS ATHANASIOS 

165 13941 MITSOU EFSTATHIOS GEORGIOS 

166 16421 MOSHOS IOANNIS DIMITRIOS 

167 13961 MOURATIDOU SOFIA  IOANNIS 

168 14071 NAKOS NIKOLAOS SOTIRIOS 

169 14131 NIKOLOPOULOS GEORGIOS KONSTANTINOS 

170 20961 NIKOLOPOULOS NIKOLAOS ATHANASIOS 

171 14141 NIOTIS KONSTANTINOS HARALAMBOS 

172 16551 PAGONIS SPYRIDON KONSTANTINOS 

173 14221 PALAVIDOU PINELOPI GEORGIOS 

174 11641 PANAGIOTOPOULOS ARGYRIOS EVANGELOS 

175 11621 PANAGIS ANGELOS PANAGIOTIS 

176 11651 PANTARIS PANAGIOTIS STYLIANOS 

177 25191 PAPADIMITRIOU CHRISTOS STEFANOS 

178 28241 PAPADOPOULOS PANAGIOTIS KONSTANTINOS 

179 14281 PAPADOPOULOS CHRISTOS HARALAMBOS 

180 16611 PAPADOPOULOS  IOANNIS NIKITAS 

181 26471 PAPADOPOULOU IRINI IOANNIS 

182 11681 PAPAGEORGAKOPOULOS VASILIOS DIONYSIOS 

183 11701 PAPAGEORGIOU GEORGIOS PANAGIOTIS 

184 11711 PAPAGEORGIOU KYRIAKOS GEORGIOS 

185 14251 PAPAGIANNIS ANTONIOS CHRISTOS 

186 16581 PAPAGIANNOPOULOS IOANNIS EVANGELOS 

187 16641 PAPAILIOU THEODOROS NIKOLAOS 

188 11781 PAPAIOANNOU PANAGIOTIS GEORGIOS 

189 14301 PAPAKANDERAKIS STAVROS EMMANUEL 

190 11801 PAPAKONSTANTINOU SPYRIDON KONSTANTINOS 

191 16651 PAPAKONSTANTINOU PANAGIOTIS KONSTANTINOS 

192 14321 PAPANIKOLAOU THEODOROS APOSTOLOS 

193 14341 PAPAPOSTOLOU ATHANASIOS IOANNIS 

194 11821 PAPAPOSTOLOU KONSTANTINOS NIKOLAOS 

195 14351 PAPARIDIS EFSTRATIOS GEORGIOS 

196 14291 PAPATHEODOROU MEROPI NIKOLAOS 

197 22731 PAPPA ELENI HARALAMBOS 

198 14381 PAPPAS VASILIOS KONSTANTINOS 
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199 16701 PAPPAS STERGIOS VASILIOS 

200 11861 PARASKEVOPOULOS DIMITRIOS NIKOLAOS 

201 25221 PARISI EVANGELIA CHRISTOS 

202 14401 PARISIS ATHANASIOS GEORGIOS 

203 14411 PASTROUMA ANGELIKI KONSTANTINOS 

204 11891 PATATOUKAS NEKTARIOS-EMMANUEL PANAGIOTIS 

205 14421 PATEROMICHELAKIS VASILIOS EMMANUEL 

206 21151 PATOUNAS IOANNIS KONSTANTINOS 

207 14441 PAVLATOU ANASTASIA ANDREAS 

208 11931 PAVLOPOULOS PANAGIOTIS IOANNIS 

209 14451 PEPPAS EPAMINONDAS ANASTASIOS 

210 11951 PERROS IOANNIS LEONIDAS 

211 14461 PETINOS EVANGELOS IOANNIS 

212 16721 PETRAKOPOULOS ALEXANDROS VASILIOS 

213 11981 PETRIDIS VASILIS IOANNIS 

214 12001 PETROPOULOS HARALAMBOS ARISTIDIS 

215 12011 PETROU ATHANASIOS CHRYSOSTOMOS 

216 14471 PITTA CHRISTINA KONSTANTINOS 

217 27771 PLASTARAS DIMITRIOS GEORGIOS 

218 14491 POLYZOS APOSTOLOS THOMAS 

219 12051 POULIS EVANGELOS-STAVROS GEORGIOS 

220 12061 PRASSAS EFSTATHIOS STAMATIS 

221 16761 PRASSA-SFYRI PANAGIOTA LAMBROS 

222 14501 PREVENTIS PANAGIOTIS VASILIOS 

223 31671 PREVEZANOU STYLIANI EVANGELOS 

224 14521 RALLIS IOANNIS PANAGIS 

225 12091 RIGAS ANASTASIOS IOANNIS 

226 14531 RIGOPOULOU ELENI PANAGIOTIS 

227 14541 RITAS VASILIOS APOSTOLOS 

228 22041 RIZOULIS VAIOS ACHILLEAS 

229 26511 ROUSAS APOSTOLOS GEORGIOS 

230 12131 ROUSSOS ANDREAS MICHAEL 

231 16801 ROUSSOS KONSTANTINOS IOANNIS 

232 14561 ROUSSOU RODOULA PANAGIS 

233 25471 SACHANIDOU KALLINIKI MICHAEL 

234 14611 SALOUSTROS STAVROS KONSTANTINOS 

235 14621 SARAKOSTIDIS STEFANOS PRODROMOS 

236 14581 SAVVA MYRIANTHI MICHAEL 

237 14641 SEVASTOPOULOU IOANNA EVANGELOS 

238 14871 SFYRIS ALEXANDROS PANAGIOTIS 

239 14861 SFYRIS ALEXANDROS DIONYSIOS 
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240 14631 SGOUROS GEORGIOS EMMANUEL 

241 12181 SIASTATHIS MELETIOS DIMITRIOS 

242 12171 SIFAKIS ANTONIOS GEORGIOS 

243 14651 SIKALIAS GEORGIOS PANAGIOTIS 

244 26251 SIOTROPOU ALEXANDRA EFSTATHIOS 

245 14661 SKABAVIRIAS GEORGIOS ATHANASIOS 

246 23671 SKALIOTOU ELENI PANAGIOTIS 

247 14671 SKONDROGIANNIS DIMITRIOS CHRISTOS 

248 16861 SKOTIS NOMIKOS NIKOLAOS 

249 14691 SKRIKA-KONSTA MARTHA IOANNIS 

250 12221 SMAILIS DIMITRIOS CHRISTOS 

251 14701 SOFOU ZOI DIMITRIOS 

252 14721 SPANOUDAKIS GEORGIOS POLYDOROS 

253 14731 SPINTHAKIS KONSTANTINOS EMMANUEL 

254 14771 STAMATIOU GEORGIOS PARASKEVAS 

255 14761 STAMATIS GRIGORIOS KONSTANTINOS 

256 12251 STATHAKIS HARALAMBOS SPYRIDON 

257 14741 STATHOPOULOS IOANNIS ANDREAS 

258 12261 STATHOPOULOS KONSTANTINOS GEORGIOS 

259 14751 STATHOPOULOU SOFIA  DIMITRIOS 

260 14791 STAVROU DIMITRIOS CHRISTOS 

261 12301 STEFANOU ANTONIOS IOANNIS 

262 14811 STRAVODIMOS IOANNIS DIMITRIOS 

263 27541 SYKAS NIKOLAOS ATHANASIOS 

264 14831 SYLEOUNIS KONSTANTINOS DIMITRIOS 

265 17001 SYRIGOS DIMITRIOS IOANNIS 

266 14881 TAKIS KONSTANTINOS LAMBROS 

267 14891 TERIZAKIS SPILIOS DIMITRIOS 

268 15871 THEMELI EVANTHIA DIONYSIOS 

269 13211 THEODORIDOU ISAIA KONSTANTINOS 

270 13221 THEODOROPOULOS PANAGIOTIS GEORGIOS 

271 14921 TOKIS EVANGELOS KONSTANTINOS 

272 19081 TOTONIS CHRISTOS IOANNIS 

273 17081 TRIANTAFYLLOPOULOU IOANNA KONSTANTINOS 

274 17091 TRIANTAFYLLOU MILTIADIS PANAGIOTIS 

275 14931 TRIANTOS KONSTANTINOS EVANGELOS 

276 14941 TRIBONIAS PANAGIOTIS VASILIOS 

277 14951 TSAKLIS ATHANASIOS DIMITRIOS 

278 14961 TSAPATSARIS VASILIOS PANAGIOTIS 

279 17131 TSELIKOU ANNA ARISTIDIS 

280 14971 TSIAVOS MICHAEL IOANNIS 
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281 17161 TSIOLIS GEORGIOS KONSTANTINOS 

282 14991 TSIOTSIOS IOANNIS NIKOLAOS 

283 15001 TSIRKA PARASKEVI DIMITRIOS 

284 23711 TSIRONIS NIKOLAOS VASILIOS 

285 12351 TZANAKIS STEFANOS GEORGIOS 

286 14981 TZIBRAGOS NIKOLAOS GEORGIOS 

287 12371 TZIORTZIS ALEXANDROS EFTHIMIOS 

288 14911 TZORAS PHAEDON ZOIS 

289 17071 TZORTZAKIS EMMANUEL MICHAEL 

290 15551 VALASSAS VERGIS KONSTANTINOS 

291 20671 VANOPOULOS 
GEORGIOS-
KONSTANTINOS DIMITRIOS 

292 15601 VARDANIS PANARETOS GEORGIOS 

293 12851 VARDARAMATOS SOTIRIOS GERASIMOS 

294 21301 VASSIS ATHANASIOS IOANNIS 

295 12841 VAVOURAS PANAGIOTIS ALEXANDROS 

296 12881 VELENTZAS CHRISTOS PANAGIOTIS 

297 30261 VLACHOPOULOS TIMOTHEOS THEODOROS 

298 12911 VLACHOS KONSTANTINOS THEODOROS 

299 26151 VLETSA PANAGIOTA NAPOLEON 

300 11541 XENAKIS STYLIANOS MICHAEL 

301 14171 XENOKTISTAKIS GEORGIOS KONSTANTINOS 

302 11551 XENOS HARALAMBOS KONSTANTINOS 

303 29781 XENOU MARIANTHI HARALAMBOS 

304 15831 ZAHARIAS NIKOLAOS GEORGIOS 

305 13171 ZAKINTHINAKI ALIKI IOANNIS 

306 13161 ZAVITSAS IOANNIS ANTONIOS 

307 10621 ZEIS DIMITRIOS EVANGELOS 

308 10631 ZIAKAS DIMITRIOS ILIAS 

309 13201 ZIAKAS IOANNIS DIMITRIOS 

310 15851 ZIGKERIDIS DIMITRIOS GEORGIOS 

311 15841 ZIROU ANASTASIA ATHANASIOS 

312 15861 ZYGELOPOULOS DIMITRIOS ACHILLEAS 

 
 
� .  RELATIONSHIP WITH THE CROWE HORWATH INTERNATIONAL NETWORK 
 
Our company is a full member of the business alliance network of Crowe Horwath International, a Verein formed 
pursuant to the laws of the Confederation of Switzerland and has its registered office in New York U.S.A. 
 
CROWE HORWATH INTERNATIONAL is a leading international organization of separate and independent 
accounting and consulting firms, each specialised in one or more of the following services: 
 

�  Auditing and Accounting 
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�  Consulting services (International tax, valuations, risk management, etc.) 

�  Hotels, Tourism and Leisure.  
 
Crowe Horwath International member firms are committed to impeccable quality services, highly integrated 
delivery processes and a common set of core values that guide their decisions daily. 
 
Each firm, as also our company, is well-established as a leader in its national business community and is staffed by 
nationals, thereby providing a knowledge of local laws and customs which is important benefit to our clients, which 
are expanding into other countries.  
 
Crowe Horwath International with more than 140 separate and independent accounting and consulting firms with 
560 offices and 26.250 professionals and staff in more than 100 countries around the world, is ranked among the top 
ten (10) global accounting networks. 
 
Crowe Horwath International member firms are known for their personal service to privately and publicly held 
businesses in all sectors and have built an international reputation in the areas of audit, tax and advisory services. 
One of these member firms that among its other services is to deliver impeccable service and value to its clients 
worldwide is SOL s.a. 
 
Accounting, auditing, advisory, and other related services are not provided by CROWE HORWATH 
INTERNATIONAL but by the member firms of the network. However, CROWE HORWATH INTERNATIONAL 
assists its members providing specialised know-how, as well as by making available to them research, educational 
and other related material, while in parallel organizes every year international educational, training and business 
courses, meetings and conferences. Moreover, it may refer engagements among its member firms. Respectively, the 
member firms pay to CROWE HORWATH INTERNATIONAL referral fees representing percentage on turnover. It 
is noted that the member firms, do not undertake any engagement from another member of the network, which could 
be deemed that affects the independence of one of the parties. 
 
The Management structure of Crowe Horwath International is as follows:  

1. WORLD HEADQUARTERS & OFFICE OF THE CEO 

1a.  Office of the CEO 
�  Chief Executive Officer 
�  International Accounting Assurance Director  
�  Associate Accounting & Assurance Director 

1b.  Office of the Chairman of the Board of Directors 
�  Chairman 

1c.  Members of the Board of Directors 
�  Chairman, CEO and 8 persons throughout the world (Total 10 members) 

1d.  Management Committee 
�  Chairman, CEO, U.S.A. Director and three Regional Executives. 

 

2. REGIONAL OFFICES 

2a.  Asia/Pacific 
�  Malaysia, Regional Executive  

2b.  Europe, Middle East & Africa (EMEA) 
�  United Kingdom, Regional Executive  

2c.  The Americas 
�  Argentina, Regional Executive  

 

3. COMMITTEES & SPECIAL INTEREST GROUPS 
13 Expert Committees 

 
Each business associate shall ensure that there is adequate quality control with respect to all services provided, 
which shall be performed in conformance with all applicable laws, regulations, codes of practice, and professional 
and ethical standards and that such services are performed in conformance with the requirements prescribed by 
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CROWE HORWATH INTERNATIONAL, and in effect to agree to participate in the CROWE HORWATH 
INTERNATIONAL, International Review Program as well as other quality controls. 
 
CROWE HORWATH INTERNATIONAL cares for the assurance of integrity of its member collaborators, the 
mutual respect and confidence, the variety of and the particularly remarkable business and personal relations. In the 
main objects remains an outstanding will for teaming, reciprocal canvassing, the development of increased quality 
engagements in international markets and the financial strengthening of the members. The network invests in 
continuing education, in innovative specialties, in adaptability and firm and steady commitment for high quality 
services. Core philosophy of each and every alliance associate is to build together with the clients relationships of 
long-term economic value within an international business society. 
 
SOL S.A. as regards CROWE HORWATH INTERNATIONAL, like each of the firms comprising the network is 
administratively, financially and legally independent and severally responsible for its liabilities, the professional 
performance and the supervision of its members course. It has its own property assets and operates pursuant to the 
Law of Greece. 
 
 
C.   CORPORATE GOVERNANCE 
 
The management of the company is charged to a seven-member Board of Directors, which is elected every three 
years in the month of December, by the Extraordinary Electoral General Meeting of Shareholders. 
  
The General Meeting of Shareholders is the supreme governing body of the company and meets at least twice a 
year. Every June (Ordinary General Meeting as required by the company law) for the approval of the financial 
statements, the admission – retirement of shareholders, the appointment of auditors, other issues and likewise, it 
meets soon after the end of the auditing period at year-end for the discussion of professional issues (and once every 
three years for electing new B. of D.). The Ordinary General Meeting, for best possible fair disclosure of the 
financial statements of the company, appoints as auditors, by consistent practice, two different auditing firms.  
 
In December 2008 the new Board of Directors elected by the Extraordinary Electoral General Meeting, consists of: 
 

�  Panagiotis Markopoulos Chairman 
�  Efstratios Paparidis A’ Vice Chairman 
�  Eva Angelidi B’ Vice Chairman 
�  Dimitrios Drakos Managing Director 
�  Georgios Karamichalis Member 
�  Stavros Papakanderakis Member 
�  Miltiadis Triantafyllou Member 

 
The Board of Directors meets usually once every month and minutes are kept as also at the General Meetings. 
 
The Chairmanship of the Board of Directors, namely the Chairman, the Managing Director and the two Vice 
Chairman constitute the Management Committee of the company the functions of which are managed on a day-to-
day base. The Management Committee meets almost daily as functional issues arise, without keeping minutes. 
 
Upon resolution of the General Meeting its President may if he wishes be present at the Board of Directors 
meetings, without vote. Likewise, the President of the General Meeting may if he wishes be present at the 
Management Committee meetings, as also any other member of the Board. 
 
Besides the requirements of the Articles of Association and complementary to them the operation of the company is 
also governed by three by-laws. 
 
�  Regulation for Administration and Management. This was awarded ISO 9001/2000 Quality System 

Certification. Its application is reviewed on a regular basis by an internal auditor member of the company as 
well as by auditors of the Certification Register. 

�  Regulation for performance compensation, which regulates the allocation to teams and grades of auditors the 
amount that is disposed for the reward of their diligence, productivity and professionality. Its application is 
reviewed by the competent department of the Financial Services Division of SOL s.a. and by an internal 
auditor certified accountant. 

�  Audit Quality System of Audit Engagements (ISSUE IV, SOL s.a.). This manual which complies with ISA 220 
and revised by the IAQS 1 refers to the audit quality procedures to all audit engagements of SOL s.a. and to its 
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audit members. Its application is reviewed at various levels by the Board of Directors, the Technical Advisory 
Department and the Audit Quality Committee. To this manual we refer in detail here-below. Due to the large 
number of the auditing human resources of SOL s.a. and the consequent much variegated encountered matters, 
practice entailed the operation beside the Board of Directors of several autonomous advisory departments, 
committees, etc. that operate beyond the two divisions. Thus, the organization chart of SOL presented in the 
following graph is of particular interest. 

 
In SOL s.a. operate two large Divisions with about 50 persons of Administrative personnel. The Administrative 
Services and Human Resources Division and the Financial Services Division. Due to the large number of auditing 
professionals and staff and consequently a large variety of issues handled thereof, practice imposed the operation 
next to the Board of Directors of a range of separate departments, committees, etc., operating in addition to the two 
main Divisions. Thus, the organizational Chart of SOL s.a. disclosed in graph here below is of consideration. 
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C1.  ORGANIZATIONAL CHART 
 
 
 
 
 
 

 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

QUALITY CONTROL 
COMMITTEE 

TECHNICAL 
ADVISORY DEPT. 

ORGANIZATION - 
EDUCATION 

LEGAL 
ADVISORY DEPT. 

INTERNAL 
CONTROL 

DIVISION OF FINANCIAL 
SERVICES 

DIVISION OF ADMINISTRATIVE 
SERVICES & HUMAN RESOURCES 

� 3: DEPARTMENT 3 
Logistic Support 
- Telephone exchange 
- Printing 
- Building maintenance 

TECHNICAL 
SUPPORT 

� 1: DEPARTMENT 1  
Human Resources and 
Education 

AUDITING 

ADMINISTRATIVE 

EXTERNAL 
HEALTH AND 

SAFETY 
SERVICES 

SPECIAL LEGAL 
ADVISORS 

� 2: DEPARTMENT 2 
- Translation 
- Typing 
- Press Office 

BOARD 
OF DIRECTORS  

GENERAL MEETING 

MANAGEMENT COMMITTEE 

SPECIAL TECHNICAL 
ADVISORS 

HORWATH INT’L NETWORK 
LIAISON OFFICE 

CRISIS 
MANAGEMENT 

COMMITTEE 

RISK 
MANAGEMENT 

COMMITTEE 

COORDINATORS 
MEETING 

AUDITORS GROUPS 

SECRETARIAT 
OF TECHNICAL 

ADVISORY DEPT. 

� 4: DEPARTMENT 4 
- Accounting 
- Cashier’s office 
- ��  

� 5: DEPARTMENT 5 
Credit collections - 
Invoicing 

� 6: DEPARTMENT 6 
- Engagements 
- Proposals 
- Settlements 
- Register 
- Record - Dispatch 



 

TRANSPARENCY REPORT 2010 – SOL s.a.  18

With regard to various services operating next to and with the Board of Directors, as shown in the organizational 
chart, the following is clarified: 
 
C2. LEGAL SUPPORT, INTERNAL AUDIT AND EXTERNAL ADVISORS 
 
�  The Legal Advisory Department is staffed by three legal scientists specializing in commercial law, under full 

employment status in SOL. The head of the department is a Supreme Court lawyer, expert in commercial law. 
The legal department members have continuous cooperation with special external advisors, displayed in the 
organizational chart. These advisors are tax and legal consultants, as well as Professors of Commercial, 
Administrative and Constitutional Law. 

�  The internal control concerns Management, Administration and Remuneration regulations application. 
�  The External Heath and Safety Services is a service encompassing an occupational physician and technician in 

charge of building, maintenance as laid down by the special legislation in effect. The specialized executives in 
question are provided by the company that has awarded us ISO 9001/2000 Quality Control Certification. 

�  The special technical advisors, figuring in the Technical Advisory Department organizational chart, are former 
members of SOL or of ‘Soma Orkoton Logiston’, with broad knowledge, having authored many works on 
auditing and accounting and present in the company on specific days per week –it may be more-solving, inter 
alia, colleagues’ professional problems. 

 
C3. TECHNICAL ADVISORY DEPARTMENT 
 
Two works: Immense work and engagement responsibility! Besides the special technical advisors working as 
external collaborators, the technical advisory department member and its committees come from active or recently 
retired certified public accountants, with a long standing experience and authorship in the field of auditing. The 
TECHNICAL SUPPORT department is staffed by seven persons of special knowledge and experience in IAS 
(International Accounting Standards), in ISA (International Standards on Auditing), taxation issues etc in order 
to respond to any professional inquiries and technical problems of colleagues. With the assistance by the 
technical advisory department secretary, every month an information bulletin is issued outlining the changes, 
standards and legislations affecting the profession. This bulletin is available free of charge on the web to any 
interested party (services of audited companies, economists etc). It is not uploaded on the company’s SITE but only 
on the EXTRANET, available only to SOL members. The technical support department examines all the auditor’s 
reports of public interest enterprises prior to their delivery, if these reports carry a disclaimer of opinion or adverse 
opinion of the Certified Public Accountant. 

�  The ORGANIZATION EDUCATION department is organization and not opinion delivery oriented as the 
previous one. It defines the technical advisory department priorities-except for opinions-as well as auditors’ 
continuous education issues. It is staffed by very experienced persons connected to the network.  

 
C4.  COMMITTEES 
 
�  The QUALITY CONTROL COMMITTEE, operating in the framework of the TECHNICAL ADVISORY 

DEPARTMENT and under the Managing Director’s supervision, deals with post audit quality control. Further 
information on the Committee function is provided in a following chapter on quality control.  

�  The CRISIS MANAGEMENT COMMITTEE is staffed by  the Board of Directors, the President of the 
General Meeting, the Legal Dept, our elected members in professional bodies and the two company Managers. 
This Committee is convened and meets each time legislative and institutional professional issues arise. 

�  The RISK MANAGEMENT COMMITTEE consists of the Chairmanship of the B. of D., the head of the Legal 
Service and representatives of the Technical Advisory Department and Quality Control Committee. This 
Committee solves challenging technical problems faced by certified public accountants, in cooperation with 
the latter, regarding mainly adverse and very negative audit findings to the extent of putting the company or the 
auditor at risk.  
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C5.  COORDINATORS MEETING AND AUDITORS GROUPS 
 
The large number of company auditors in lower ranks led the company management to take a series of organization 
measures to facilitate administration, better quality control and auditors work implementation. Therefore, by 
resolution of the General Meeting, the auditing force, at the level of shareholders, independently from non 
shareholders and auditors of other ranks, is structured in groups, administratively and, optionally, cost wise, and 
only cost wise in subgroups. 
 
Regardless of the number of members in a group, the groups are composed by at least five shareholders, whereas 
cost-based groups are made up of at least two shareholders. The group leaders (or their deputies), called 
coordinators because they coordinate the group’s  work (personnel allocation, employment budget etc), are 
remunerated for their work by the company proportionally to shareholders’ number; quality control auditors 
reviewing the group’s work (reviewers) are paid by the group, in proportion to the time employed, which is costed 
for the audit in question. 
 
At least on a first Monday every two months, the Coordinators Meeting is convened by the Board of Directors to 
discuss any kind of professional issues. No minutes are kept; its resolutions, however, are registered in the 
EXTRANET of the company’s SITE, available to all colleagues, regardless of the rank. 

 
 

D. SOL S.A AUDITING WORK QUALITY CONTROL SYSTEM 
 (framework of Directive 2001/256/� .U principles and regulations) 

(Adapted to the ISA 220 and revised by the ISQC International Standard on Quality Control 1) 
 

The present “SOL S.A AUDIT WORK QUALITY CONTROL SYSTEM” purpose is to adapt to the International 
Standards on Auditing and apply principles, methods, procedures and give instructions for carrying out quality 
control on any kind of auditing services offered by SOL S.A, in order to ensure that all audits are carried out abiding 
by International Standards on Auditing, the Greek legislation in force and the specific instructions by the competent 
SOL S.A bodies and the auditing profession in general. In order to effectively perform the auditing work quality 
control, the following principles are fixed per sector with the corresponding application procedures, in the context of 
the relevant EU Directives principles and regulations. 

 
 ETHICAL REQUIREMENTS 
 
 Principle 
 
The Certified Public Accountants – CPAs (Statutory Auditor) and SOL S.A auditing personnel shall conform to the 
principles of independence, integrity, objectivity, confidentiality, professional behaviour and qualitative adequacy. 
 
 Implementation procedures 
 
To put in place the above principles, the following procedures are applied: 
 
1. The Certified Public Accountants and the auditing personnel must know and unswervingly observe the 

principles and methods disclosed to them. In particular, they must observe: 

�  The legislation governing the profession (legal framework). 

�  The auditing standards and the Code of Ethics. 

�  The General Professional Guidelines by the Institute of Certified Public Accountants (SOEL) and the 
Accounting & Auditing Oversight Board (E.L.T.E). 

�  The SOL S.A articles of association and regulations. 

�  The SOL S.A Board of Directors resolutions. 

�  The SOL S.A Technical Advisory Department and Board of Directors technical instructions on principles 
and methods. 

 
2. Competent bodies for providing instructions to Certified Public Accountants and auditing staff and for 

monitoring the personnel on issues of integrity, objectivity, independence, confidentiality and professional 
behaviour are the following in order: 
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�  The Board of Directors (for Coordinators, Certified Public Accountants and other auditors). 

�  The  Coordinators (for Certified Public Accountants and other auditors). 

�  The appointed Certified Public Accountants (signing auditors) (for collaborators Certified Public 
Accountants and auditors of other grades). 

 
3. Competent bodies for monitoring quality control principles and methods observance by the Certified Public 

Accountants and the company’s auditing personnel are the following in order : 

�  SOL SA B. of D. 

�  The Board of Directors member appointed as responsible for the monitoring. 

�  The Technical Advisory Department (for Certified Public Accountants) giving guidelines and advises on a 
case by case basis. 

�  The Quality Control Inspectors, constituting the Quality Control Committee (EPEL) for Certified Public 
Accountants and other ranks auditing personnel. 

�  The Certified Public Accountants work supervisors (for the auditing personnel). 

�  The persons making a critical evaluation of Certified Public Accountants auditing work (Reviewers) or 
groups’ coordinators. 

 
 AUDITING PERSONNEL 
 
 Principle 
 
Recruit sufficient number of auditors of impeccable ethos and appropriate professional knowledge, experience and 
capability in order to effectively fulfill their obligations. 
 
 Application procedures 
 
1. Recruitment of auditing personnel 
 
� . Recruitment plan of auditing personnel 

 
Once or twice a year, it is requested from Certified Public Accountants to estimate their needs in auditing staff, 
based on the auditing assignments undertaken or anticipated. According to SOL S.A regulations, every Certified 
Public Accountant must employ the following staff for an annual employment beyond 1800-2000 hours: 
 

�  Trainee CPAs                                            1200-1400 hours 

�  Articled CPAs                                             1400-1600 hours 

�  Assistant CPAs                                            1600-1800 hours 

�  Certified Public Accountants                 1800-2000 hours 
 
Based on Certified Public Accountants needs and after a Board of Directors resolution, an announcement is prepared 
for young Trainee Certified Public Accountants recruitment. This announcement outlines the required qualifications 
and invites interested parties to send their CVs to the personnel department up to a specific date. This announcement 
is uploaded on the company’s site and is published in daily newspapers of Athens or Thessaloniki or in the financial 
press or in advertisements classified in a newspaper. The announcement is sent to Economic Universities (Graduates 
Reception Offices) and or published in the Economic Chamber of Greece Bulletin.  
 
b. Establishment of qualifications  
 
The qualifications and requirements requested for the new-comers Certified Public Accountants  are the following: 

�  University degree in Economics in Greece or an equivalent degree from a foreign country, lawfully recognized 
preferably on Business Administration, Accounting or Auditing. 

�  License to practice the profession of economist granted by the Economic Chamber of Greece. 

�  Fulfilled military service obligations & clean criminal record. 

�  Very good knowledge (Proficiency in English or an equivalent one in other languages) of at least one foreign 
language, mainly English. 
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�  Sufficient knowledge in the use of P/C programs (windows, excel, word, internet etc). 

�  Previous professional experience in the auditing or accounting sector; training and postgraduate titles are taken 
into consideration. 

�  Age limit up to 33 years. 
 
c. Basic instructions for recruitment 
 
Based on the curriculum vitae, the Board of Directors rates (evaluates) the candidates in the following sectors : 

�  Area of Specialization – School Faculty –degree final grade. 

�  Foreign languages. 

�  PC knowledge. 

�  Past experience in accounting or auditing. 

�  Specific training –postgraduate titles. 

�  Age (reverse evaluation). 
 

Rating coefficients per sector and sub case are predetermined by SOL SA Board of Directors and are steadily 
applied. This evaluation is completed within 30 days from the curriculum vitae submission deadline. Based on their 
overall rating, a triple number of candidates is invited for an interview by the Technical Evaluation Committee 
(TEC), consisting of at least three members (Management Consultants and personnel Manager). Candidates are 
examined orally and are rated in the following sectors on the basis of pre-fixed coefficients: 

�  Accounting (and auditing, if previous experience is declared, company law). 

�  Foreign languages. 

�  P/C 

�  Personality-presence. 

Based on their overall rating by the Technical Evaluation Committee (TEC), a number of candidates higher by 15% 
than the number requested by the Certified Public Accountants is invited once again for a personality and 
acquaintance interview with SOL SA management. The staff requested by the Certified Public Accountants is 
recruited out of the above candidates plus a 10% of runner-ups or non successful candidates left over. 

On the recruitment date, a company presentation is delivered to newcomers, the profession’s general principles are 
outlined and the pertinent legislation governing the profession is distributed, as well as technical manuals of 
Technical Advisory Department applied principles and methods referring to their rank. 
 
2.  Vocational Training 
 
�  Any newly recruited members of the auditing personnel are enrolled for their vocational training in the Institute 

for Education and Training for Certified Public Accountants where they are trained for two years in all 
theoretical and practical fields regarding the profession. 

�  The newly recruited personnel forms part of SOL SA audit group and, when executing its duties, is supported 
and guided continuously and systematically by the most experienced personnel of the same group. 

�  On a systematic basis, every month an information bulletin is issued by the company’s Technical Advisory 
Department for all members on professional standards developments, technical principles and methods. The 
Technical Advisory Department encourages the auditing personnel to work on individual development activities 
(writing of articles) and evaluates their work. For any modification in the legislation, standards etc, the 
Technical Advisory Department organizes extraordinary training and issues guidelines on technical principles 
and methods to be followed in order to deal with such modifications. 

�  Following a recommendation by the Technical Advisory Department, the Board of Directors approves 
continuous vocational training programs for Certified Public Accountants and auditors in the other ranks. 

�  For professional licence preservation, stipulated by article 3 of L. 3693/2008, the Board of Directors organizes 
continuous training programs for auditors in all fields of knowledge, such as International Standards on 
Auditing, IFRS, taxation issues, audit programs computerization etc. 

�  Any Technical issue pertaining to accounting and auditing is resolved by the Technical Advisory Department 
consisting of 5-7 members, active Certified Public Accountants with long standing experience in the 
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profession’s various specialized sectors. The Technical Advisory Department is assisted by two Expert 
Consultants of evidenced long experience and acclaim in the auditing and accounting sector. To satisfy its needs 
and its members’ work needs, the company cooperates with the following partners in other fields and sectors: 

�  Certified Public Accountants Consultant(s) with proven experience and participation in institutional issues 
and in EU relevant legislation issues. 

�  Tax consultant(s). 

�  Legal Service with permanent staff or associate legal scientists, in the field of audit work and auditing 
profession legislation, some of them being university professors. 

�  Consultants in I.T. issues. 

�  Special advisor(s) in quality issues (ISO). 

�  Special advisor(s) in issues of valuations, actuarial studies etc. 
 

3.  Promotion 
 
a. Promotion criteria 
 
Members are promoted to the grade of Certified Public Accountant (statutory auditor) and are enrolled in a public 
registry if: 

�  Candidates succeed in the respective cognitive fields, as laid down by law, in the written examination under 
the Accounting & Auditing Oversight Board (E.L.T.E) supervision, and 

�  Candidates have the necessary working experience, as law stipulates. 
 
b. Personnel performance evaluation 
 
Company members are evaluated internally for the company’s purposes (performance, efficiency, behaviour etc), 
with quality sheets drafted for this purpose within a month from the end of every auditing period. The quality sheets 
are being processed by the Personnel Division and the findings are submitted to the Management. Additional 
benefits by the Management and members bonus by the Certified Public Accountants offices are distributed based 
on quality sheets rating, abiding by the internal regulations and the articles of association. 
 
c. Competent individuals for personnel evaluation decision making 
 
Coordinators and appointed Certified Public Accountants supervising the works on a case by case basis shall be in 
charge of evaluating the auditing personnel performance. Quality sheets are drawn up by appointed Certified Public 
Accountants for the entire auditing personnel they employ and cooperate with, except for Certified Public 
Accountants. The latter are evaluated by the Board of Directors taking into consideration all the available data and 
information it can collect, such as the auditing work performed, seminars, authorship, opinion by Reviewers, 
coordinators, Quality Control  Committee (EPEL) inspectors etc. 

 

AUDIT WORK ASSIGNMENT 
 

Principle 
 
The auditing work is assigned to personnel with a similar degree of technical training and specialization, as called 
for by the circumstances. 
 

Application procedures 
 
1.   Company planning in auditing personnel 
 
As mentioned in chap. ��� 1 ‘personnel recruitment’, the company estimates its needs in personnel once or twice 
annually, based on the works undertaken, the Certified Public Accountants proposals and the company’s Regulation 
terms (cost-based employment time per grade). 

 
The company hires personnel by up to 10% additionally to the limit identified as necessary by Certified Public 
Accountants in combination with its Regulation to deal with possibly new or extraordinary non anticipated works. 
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The company seeks to hire personnel of lower ranks by definition because the number of its Certified Public 
Accountants (evidently equipped with a high sufficiency level, technical training and specialization) amounts to 
almost 50% of its total auditing force. 

 
2.  Appointing competent persons to assign audits to the personnel 

 
(a) Audits assignment to Certified Public Accountants is carried out by the company’s Board of Directors or a B. of 
D. authorized member as follows: 

�  If the audited entity has expressed its preference in writing for a specific Certified Public Accountant, and if 
there is no other reason (incompatibility etc) and after the Certified Public Accountant in question makes an 
estimate to accept the audit in question, the preference becomes acceptable and the Chairman or Managing 
Director appoints the Certified Public Accountant in question together with a deputy auditor. 

�  If the audited entity elects the company as its auditor without preference of a specific Certified Public 
Accountant, then, auditors with their deputies are appointed by the Chairman or Managing Director based on 
the following criteria: 

o Knowledge and practical experience in industry 

o Satisfactory evaluation of previous audits by Reviewers and Quality Control Supervisors 

o The Certified Public Accountants available time and personnel 

o No incompatibility for undertaking the audit  

o Assessment to accept undertaking or maintaining the audit 

At the Board of Directors meetings, the Chairman and the Managing Director inform the members on these 
assignments. 

 
3.  Provision for audit planning and groups staffing  
At the onset of the auditing period, the heads of groups, in cooperation with each group’ s appointed auditors, draw 
up and sign the group’s action plan to carry out the assigned audit or the audit to be assigned. This plan provides for: 

�  Probable time needed to perform every audit 

�  Audit groups personnel to flank the Certified Public Accountant appointed when performing every audit. Lower 
ranks personnel distribution in various audits is based on their experience in the subject. 

�  Available time and group personnel to undertake any new and extraordinary works. In case there is available 
time in a group, the Board of Directors must be informed so as to plan auditors’ occupation for the specific time 
span in other groups or works assigned by the Board of Directors.  

 

ACCEPTANCE AND MAINTENANCE OF AN AUDITED ENTITY 
 

Principle 
 
Audited entities and/or potential audit clients should be assessed constantly. Upon decision to accept or maintain the 
audit of an entity should be taken into account the independence of the auditing firm and the auditor as well as the 
capacity to serve the audited entity and the integrity of its Management. 
 

Application Procedures 
 
1. For the enterprises - entities candidates for audit, addressing the Management directly in order to be audited, an 

experienced Certified Public Accountant is authorized, who visits the Management and the Financial Division 
of the candidate financial unit and evaluates:   

�  The audit risk being directly visible by the auditor (the evaluation is carried out by filling out the relative 
questionnaire). 

�  The candidate financial unit Management integrity and the non existence of any threat jeopardizing SOL 
SA and auditor’s independence. 

�  The financial statements. 
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�  Any possible adverse data of entities. 

�  SOL SA capacity to serve the entity. 

�  SOL and auditor’s independence preservation vis-à-vis the entity. 

�  The non existence of any economic, professional or other relationship between the auditor or SOL SA and 
the entity to be audited; if such a relationship existed, it could make any informed, objective and prudent 
third party reach the conclusion that the auditor’s or SOL S.A independence is at risk. 

�  The audit acceptance for the entity in question so that it does not clash with incompatibilities not does it 
violate  the code of ethics (e.g. previous auditor’s remuneration still pending etc) 

�  The previous auditor’s opinion on any disagreement with the customer, in case the candidate entity had 
been audited by another auditor. This opinion shall be given in writing. 

 
If the Certified Public Accountant ascertains any threat against his/her independence from existing or candidate 
entities, he/she must inform SOL SA Board of Directors in writing; the Board examines the possibility of 
removing the Certified Public Accountant from the audit and informs the audited entity Management and the 
competent Administrative Authorities. 

 
In any event, the Certified Public Accountant informs the entity to be audited on SOL SA principles and 
methods regarding acceptance and maintenance of the audited entity via an ‘engagement letter’ or ‘proposal 
letter’, a copy of which is kept in the audit file.  

If the entity to be audited sends an order of audit, a copy is kept in the Registry file and another copy is 
delivered to the appointed auditor for the audit file. 
 

2. In case the entity to be audited directly addresses a Certified Public Accountant, the audit work acceptance or 
maintenance evaluation is performed by the Certified Public Accountant in question. 

 
For every financial year, a questionnaire for audit work acceptance and maintenance is drawn up by the appointed 
Certified Public Accountant who keeps track of any modification of the audited entity Management or the 
remuneration and is filed as above (Registry File, Audit File). The appointed Certified Public Accountant is 
responsible to monitor the audited entity. In case of non acceptance or non maintenance of an audited entity, an 
approval is required by SOL SA Board of Directors. 

 
ASSIGNMENT PROCEDURE AND GUIDANCE RESPONSIBILITIES ON AUDIT 
QUALITY      
 
Principle 

 
When conducting the audit, appropriate planning, sufficient guidance, supervision and audit works inspection at all 
levels are required in order to provide reasonable assurance that the audit performed meets the requirements of the 
International Standards on Auditing as regards quality control. 

 
Application procedures 

 
1. At the audit inception, an appropriate audit work planning is drawn up by the appointed Certified Public 

Accountant or a deputy Certified Public Accountant and depending on the audit risk undertaken, a special audit 
plan is drawn up for each audited enterprise, pursuant to the International Standards of Auditing requirements; 
this plan shall outline the audit procedures and shall determine the suitable auditing personnel members to carry 
out the individual objects. 

 
2. The audit work is supervised and guided by the person in charge of the audit work, namely the appointed 

Certified Public Accountant or other deputy certified public accountant. 
 

The head of audit work must: 

(a) Assume the responsibility for any audit work engagement quality. 
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(b)  Verify, by filling out a relevant questionnaire, full compliance with the ethical requirements and in 
particular with the independence and objectivity principles, applying for audit group members in every 
audit work engagement. 

(c) Ascertain, with full documentation, that the procedures foreseen for the audited entities acceptance and 
maintenance were followed and that the specific audit work engagement terms were met (preparation of 
a corresponding questionnaire). 

(d) Be convinced that the audit group members have, as a team, the appropriate knowledge and experience to 
complete the audit work, in accordance with the International Standards on Auditing and the legal 
provisions in force. 

(e) Assume the responsibility for guiding, supervising and carrying out the audit work, according to the 
International Standards on Auditing. 

(f) Assume the responsibility for audit work sufficient documentation and collection of adequate and 
suitable audit evidence that shall underpinning the final audit report compilation. 

(g)  Cooperate with audit group members in thorny and controversial issues arising from the audit and 
encourage cooperation between audit group members. 

(h) Address the competent SOL SA bodies in writing, in cooperation with the reviewer, for thorny and 
controversial issues emerging during audit and obtain written instructions for the resolution thereof. 

3. Concerning the audits of financial statements of the audited entities, the person in charge of the audit work 
must: 

�  Appoint another Certified Public Accountant in charge (reviewer) in order to critically evaluate the audit 
carried out (preventive quality control), 

�  Discuss with the reviewer significant issues arising during the audit, the remarks to be included in the audit 
report and the audit report type, 

�  Not deliver an audit report prior to the audit critical evaluation completion by the other Certified Public 
Accountant (Reviewer). 

In case of opinion divergence in various issues between the Certified Public Accountant in charge and the 
Reviewer (on the audit critical evaluation), the person in charge of the audit shall address the Technical 
Advisory Department and the Board of Directors to deal with and resolve such matters. 
 

4. The Reviewer’s duties may be exercised by the audit group coordinator or other responsible Certified Public 
Accountant, member of the same audit group, with high prestige and long standing experience in financial 
statements audit. 

In detail, the Reviewer must: 

�  Be informed by the appointed Certified Public Accountants, at the beginning of every audit period, about 
all financial statements audits that the reviewer was in charge of their critical evaluation (preventive quality 
control), 

�  Evaluate the financial statements audit prior to submitting an audit report, if the audit in question was 
carried out following the International Standards on Auditing, 

(This evaluation is performed by filling out a relevant questionnaire attached to the Regulation herein) 

�  Evaluate if the financial statements audit report being prepared is in line with the audit findings, 

�  Carry out a critical evaluation of the audit in a spirit of good cooperation promoting a quality-oriented 
mindset in audits  shared by all auditors, 

�  Inform the Board of Directors in writing in case the person in charge of the audit does not conform to its 
suggestions. 

 
5. After audit completion, the lower grades auditors audit sheet are co-signed by the person in charge of the audit 

who carries the responsibility for the audit quality. Every audit is performed following the instructions of the 
International Standards on Auditing, supported by the appropriate audit program. 
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6. At work place, during audit, the person in charge of the audit shall encourage, educate and train the subordinate 
staff in order to enhance work quality. In particular, the head of audit interchanges the audit objects in the lower 
ranks, explains the purposes of the applied procedures, matches and combines the objects of procedures with 
the relevant legislation and standards, whereas, beyond the working hours, he checks, in the presence of all 
audit group members, the audit sheet completeness and findings’ sufficient documentation making completions 
regarding possible additional procedures and clarifications. 

In any case, the appointed Certified Public Accountant must make sure that the audit has been carried out with 
the necessary professional scepticism abiding by the International Standards on Auditing and any 
administrative, legal and ethical audit requirements.  

At the end of audit, the person in charge of the project, in the presence of all audit group members, must 
recapitulate the observations and suggestions deriving from the audit and draw up the relevant work sheet. 

Based on the audit evidence obtained during the audit, the appointed Certified Public Accountant draws up the 
Auditor’s Report and informs the Management of the audited entity. 

 
7. In case usual omissions by the audited entity are observed during the audit, such as non carrying out 

depreciation on fixed assets, non carrying out the relevant provision for participations and securities value 
decline, for doubtful receivables, staff retirement benefits, etc. Then the auditor’s report is drawn up and 
delivered under the responsibility of the appointed Certified Public Accountant, according to SOEL circulars, 
with the Reviewer’s assent. 

However, in case non usual, challenging and controversial issues occur during the audit, the appointed Certified 
Public Accountant shall not deliver the report before taking an advice by the Certified Public Accountant 
(Reviewer) in charge of the audit’s critical evaluation from SOL SA Technical Advisory Department and the 
Board of Directors, depending on the issue’s significance. The appointed Certified Public Accountant shall 
always comply with this advice. 

In case the Certified Public Accountant estimates that the audit report to be delivered should be of an adverse 
opinion, he/she must address the Technical Advisory Department and the Board of Directors, in cooperation 
with the reviewer, in order to get an advice on how to deal with the issues arising. 

Moreover, in case of audit of entities listed on Athens Exchange for which it is estimated that an auditor’s 
report must be delivered expressing opinion with exception, the Certified Public Accountant must address the 
Technical Advisory Department and the Board of Directors to get such an advice. 

 
    

ADVICE 
 
Principle 
 

The company must seek for advice from experts, inside and outside the company, if needed. 
 

Application Procedures 
 
1. The Certified Public Accountant in charge of the project must identify the audit areas requiring expertise by 

specialists. The following objects constitute some examples: 

�  Technical auditing - accounting 

�  Legal – Labour issues 

�  Taxation 

�  Statutory issues  

�  Computerization-Information Technology 

�  Certification of quality 

�  Entity’s Management accounting estimates evaluation, according to the International Standards on 
Auditing and if applicable, International Accounting Standards, (e.g. fair value determination of fixed 
assets, their useful life etc) 

�  Identification of assets quantity or physical condition (e.g oil reserves in tanks, impairment of fixed assets 
value etc) 
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�  Determination of amounts requiring specialized techniques or methods (e.g actuarial study etc) 

�  Measurement of completed projects and projects to be completed in contracts still in process. 

�  Other advisory issues. 
 
2. The persons and departments assisting SOL SA Certified Public Accountants work as experts are the following: 

�  The company’s Technical Advisory Department for technical issues, external technical advisors with high 
contribution to the auditing profession and active participation in the profession’s scientific bodies as well 
as long standing authorship in the Accounting and Auditing science. 

�  For legal-labour issues, the company’s Legal department consisting of experienced Supreme Court lawyers 
and other legal experts. 

�  Taxation matters are covered by expert tax consultants external collaborators or by auditors specializing in 
the issue. 

�  For statutory issues, an active Certified Public Accountant is responsible, member of the Board of Directors 
with a long experience in the field, in cooperation with the Legal Department. 

�  For computerization issues and other consulting services, Certified Public Accountants are assisted by SOL 
SA IT department and by external collaborators, if needed. 

�  For specific technical quality issues (ISO), cooperation has been established with a special ISO certification 
company. 

�  For other consulting services, SOL SA auditors may cooperate with other external collaborators through 
companies cooperating with SOL SA. 

 
3. The scope of documentation through experts’ advice regarding challenging and controversial issues varies 

depending on the object's kind and nature. For instance, it may start with an advice on how to formulate an 
opinion and expand to more complex cases. For example, it may involve finding a solution after a relevant 
scientific research, publishing a written opinion, supplying the Certified Public Accountant with the appropriate 
scientific material (special editions, Government Gazettes, special programs) or participation by a consultant in  
a specialized part of the project. 

 
4. In case of opinion divergence between the appointed Certified Public Accountant and the one giving advice, the 

appointed Certified Public Accountant together with the Reviewer must inform SOL SA Board of Directors in 
writing; the latter shall refer the issue to the Technical Advisory Department and the Legal Department 
accordingly. A final decision is taken after a meeting between all the above shareholders. The auditor’s report 
shall not be issued until the subject has been permanently resolved. 

 

QUALITY CONTROL SYSTEM INSPECTION AND MONITORING 
 
Principle 
 

Quality control procedures, principles and methods suitability and functional effectiveness must be continuously 
monitored. 
 

Application Procedures    
 
1. Every Certified Public Accountant’s deliverable (Financial Statements, reports etc.) is forwarded to the 

Technical Advisory Department under the responsibility of the Certified Public Accountant in charge and the 
coordinator and is registered in a special registry, codified depending on the project’s type and category. If the 
deliverable is not duly forwarded to the Technical Advisory Department, the audit remuneration shall be 
considered as uncollected by the Financial Division and internal auditors and, consequently,  the Certified 
Public Accountant’s income shall be reduced accordingly. 

 
2. The Certified Public Accountants work quality control is supervised by the Inspectors constituting the Quality 

Control Committee (EPEL), composed of at least three members, being independent and reporting back only to 
SOL SA Board of Directors. Depending on the needs for carrying out quality control, SOL SA Board of 
Directors may increase EPEL inspectors’ number. 
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 3. The selected audit works files are delivered by the Certified Public Accountants to EPEL within a reasonable 

deadline (usually five days). 
 
4. EPEL exercises quality control, according to the present regulation and any complementary instructions issued 

by the Board of Directors, concerning law enforcement, ISA (International Standards on Auditing) as well as 
SOL SA control methods and procedures. In cooperation with EPEL members, the Board of Directors fixes the 
time to complete and submit the audit control findings. 

 
In detail, when carrying out quality control, EPEL Inspectors must: 

�  Investigate whether the International Standards on Auditing, SOL SA Code of Ethics and Quality Control 
System are abided by during audit. 

�  Verify if the audit file contains all the data mentioned at the end of this document. 

�  Discuss with the appointed Certified Public Accountant about the audit type and the administrative and 
legal requirements to be observed. 

�  Review the audited entity’s financial statements and the auditor’s report. 

�  Examine the auditor’s report appropriateness and thoroughness. 

�  Examine the audited entity audit risks as well as the adequacy and appropriateness of audit evidence 
obtained during the audit. 

�  Go through thorny and controversial issues on which there is an opinion divergence between audit group 
members and examine the way of overcoming them. 

�  Examine the issues disclosed to the audited entity Management or other Administrative Authorities. 

�  Investigate whether the work sheet drafted correspond to the International Standards of Auditing basic 
requirements. 

�  Review selected work sheets concerning significant decisions taken by the audit group. 

�  Examine whether there is sufficient and appropriate audit findings evidence. 

�  Evaluate the audit findings and the significance of respective items with which financial statements have 
been corrected accordingly. 
 

5. Every three years, the auditors of listed entities audited by the company must go through a quality control and 
the rest of auditors must be audited within a five-year period the latest. 

 
6. The sample selection criteria are determined by the Board of Directors, following a recommendation by the 

Technical Advisory Department and EPEL taking into consideration:  

�  The entity sector, 

�  The entity size, 

�  The type of audit (statutory, semester review, consolidation etc), 

�  Whether the entity is of the broader Public sector, 

�  Whether significant audit risks exist in the entity, 

�  Whether quality control is mandatory by law or regulation, 

�  Whether an audit preventive quality control had been carried out by the Reviewer prior to the audit report 
delivery,  

�  The audit fee amount,  

�  The audit team composition,  

�  The previous quality control results and any other specific criterion adopted by the Board of Directors on a 
case by case basis. 
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Certified Public Accountants per category may be drawn by SOL SA Board of Directors; the Board may refer 
works out of sample for quality control, regularly or extraordinarily.  

 
7. EPEL inspectors are selected by SOL SA B. of D. at the beginning of every auditing period, amongst Certified 

Public Accountants candidates or qualified persons outside the company (retired persons former SOL SA 
members), on the basis of the following criteria: 

�  Long standing experience and capacity in the job (working experience) as regards the standards, the 
principles and methods and the procedures fixed by SOL SA for the International Standards on Accounting 
application. 

�  Specialized knowledge (Commercial issues, taxation, standards, methodology, auditing programs 
electronic applications etc). 

�  Special education. 

�  Non bias, prestige and independence of Certified Public Accountant from the audited parties. 

�  Confidentiality. 

�  Integrity of character. 

�  Professional judgment as to what is substantial. 

�  Speed in carrying out work (productivity). 
 

Quality control inspectors are replaced by way of a B. of D. resolution, if it is judged that the inspectors in 
question do not exercise their work objectively or attentively. 
Individuals having served as Quality Control inspectors may be re-appointed. 

 
8. At the end of every quality control, the Quality Control Committee (EPEL) draws up an evaluation report 

submitting it in two copies to the Board of Directors; the latter forwards one copy to the certified public 
accountant performing the audit together with any remarks-recommendations. 

 
Until the quality control is completed, the Quality Control Committee (EPEL) submits a table of works to SOL 
SA B. of. D at regular intervals mentioning the certified public accountant who performed the audit, including 
the findings arising from audit with the relevant recommendations. The B. of D. evaluates EPEL findings and 
notifies them to the certified public accountants together with recommendations and suggestions.   

In case of disagreement by the appointed certified public accountant on issues of audit work evaluation by  
quality control inspectors, an objection is submitted to SOL SA B. of D., which in its turn forwards the matter 
to the Technical Advisory Department for a definite dispute resolution. 

SOL SA audit work quality control system is subject to continuous monitoring, investigation and evaluation by 
quality control Inspectors in order to have a reasonable guarantee that the instituted principles and procedures 
are effective and are abided by in practice. 

At the end of every financial year, EPEL drafts and submits to the B. of D. a report informing on the audits 
performed, its basic observations and suggestions and the company’s overall quality control system evaluation. 

In case of a system insufficiency or dysfunction during quality control, there is an immediate corrective action 
by way of a  Board of Directors resolution. 

 
9.  The Quality Control system is supervised and continuously monitored on its suitability and effectiveness by a 

B. of D. member for this purpose following a pertinent resolution. The quality control system inspection and 
monitoring shall be documented by submitting on behalf of this member a report to the Board of Directors 
including the work findings. 

Within three months from the calendar year expiration, the Board of Directors submits to ELTE and publishes 
on SOL SA website an annual transparency report, pursuant to article 36 of L. 3693/2008. 
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SANCTIONS 
            

1. If Quality control inspectors observe severe omissions and infringements in the evaluation reports on behalf of 
certified public accountants, the Board of Directors imposes the appropriate sanctions against the certified 
public accountants in charge. 

 
2. In case of other infringements, the certified public accountant in charge of the audit reports it to the B. of D. (in 

case of certified public accountants shareholders) or to the Personnel Division (for the rest of the auditing staff). 

Depending on the degree of violation, the Board, assisted by the legal department and the Technical Advisory 
Department, imposes the following sanctions or measures, separately but also cumulatively. 

�  Reprimand [Censure] 

�  Fine [pecuniary penalty] 

�  Auditor’s substitution  

�  Suspension of the right to sign Audit Reports under the trade name SOL SA 

�  Referring the certified public accountants shareholders to the General Assembly for the probability of 
expulsion  

�  Dismissal from the company (applies for the auditing staff). 

�  Denunciation to ELTE and SOEL Supervisory Board 

�  Legal actions [proceedings]. 
 

Any complaints or allegations by certified public accountants or third parties regarding non compliance with the 
present quality control system are evaluated by SOL SA Board of Directors and the appropriate measures are 
taken. 

SOL SA B. of D. takes all measures required in order to prove to any interested party that the principles and 
procedures established under the present Audit Quality Control System are faithfully abided by. 

 
 

The above SOL SA quality control system may be modified and completed with the company’s B. of D. resolutions.  

For anything not covered under the current quality control system, the International Standard on Quality Control 1 
(ISQC) ‘Quality Controls for Firms that Perform Audits and Reviews of Financial Statements, and Other Assurance 
and Related Services Engagements’ shall apply and Standard 220 ‘Quality Control for Audit Work’ of IAS shall 
apply. 
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� . LATEST QUALITY CONTROL DATE, ARTICLE. 27 L. 3693/2008.    
     Audit findings 
 
Pursuant to article 27, L. 3693, the quality control system supervision has been assigned to the Accounting & 
Auditing Oversight Board in Greece (E.L.T.E), founded in 2003. 
 
On 2 November 2009 and for one week the Quality Control system of audit work of SOL s.a. was for first time 
controlled by the Quality Control Board (Q.C.B.) of E.L.T.E. As regards the results the Q.C.B. sent a report were 
reference was made to its findings that concerned useful suggestions in adding separate procedures, which were 
taken into account but do not affect the high level and the reliability of the quality control system of our company. 
 
As also stated in the transparency report of the previous year the quality control system of audit work of SOL s.a. 
and the audit files maintained by its members since August 2006 has undergone three external reviews by foreign 
auditors of CROWE HORWATH INTERNATIONAL, as follows:  

�  August    2006 
�  April        2007 
�  October  2008 

 
In addition to the above reviews, designated company bodies carry out systematically the following: 

�  All audit reports on public interest enterprises before being signed are submitted and discussed by the 
Technical Advisory Department, in case there is a reference report. Special cases are assessed by the Risk 
Management Committee prior to the auditor’s relative findings. 

�  Audits by the three-member Quality Control Committee, repressively, on the vast majority of public 
interest enterprises audit files drawn in the last 2 years and audit files of other enterprises.  For every audit 
carried out, the Quality Control Committee prepares a detailed report which is submitted to the Managing 
Director. 

 
Except for the Technical Advisory Department preventive control, the quality controls performed found out 
sufficiency of audit work and any minor findings were deemed insignificant  and do not affect the formulation of the 
opinion or conclusion.  
 
 
F. LIST AND FULL INFORMATION ON PUBLIC INTEREST ENTITIES  
 
The public interest companies audited by SOL (Listed on Athens Exchange) where SOL s.a. has been appointed to 
perform the audit for the financial year 2009, are the following: 
 
LISTED COMPANIES AUDITED BY SOL s.a. 
S/N NAME 
1 ALPHATRUST ANDROMEDA 
2 ALSINCO S.A.   
3 F.G. EUROPE  
4 F.H.L. KIRIAKIDIS GROUP 
5 FLEXOPACK S.A. PLASTICS INDUSTRY  
6 FORTHNET S.A.    
7 FOURLIS GROUP  
8 INTERFISH AQUACULTURE S.A. 
9 LAVIPHARM S.A.    
10 LOGISMOS S.A. 
11 MEVACO METALLIC CONSTRUCTIONS 
12 MLS MULTIMEDIA S.A. 
13 NUTRIART S.A. 
14 PASAL DEVELOPMENT S.A. 
15 PLIAS S.A. 
16 PROFILE S.A. SYSTEMS & SOFTWARE   
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17 SPIDER  S.A. METAL INDUSTRY 
18 UNIBIOS HOLDINGS     
19 VELL  GROUP S.A. (SP. TASOGLOU S.A. – DELONGHI) 
20 HOUSE OF AGRICULTURE SPIROU S.A. 
21 ���	  GROUP 
22 ANEK LINES 
23 KORDELOS BROS S.A. 
24 BALKAN REAL ESTATE S.A. 
25 VARANGIS AVEPE S.A. 
26 VARVARESSOS S.A. 
27 VARDAS S.A. 
28 GALAXIDI MARINE FARM S.A. 
29 THE GROUP GEK TERNA 
30 PRESIDENT HOTEL ATHENS – GEKE S.A. 
31 GENESIS S.A. 
32 LAMBRAKIS PRESS S.A. 
33 DIAS S.A. 
34 DOMIKI KRITIS S.A. 
35 NEWSPHONE HELLAS 
36 E-H S.A. 
37 ELASTRON STEEL SERVICE CENTERS 
38 ELVE CLOTHING S.A. 
39 ELVIEMEK S.A. 
40 ELINOIL (ELIN) S.A. 
41 HELLENIC MARINE FARM S.A. 
42 ELFIKO S.A. TEXTILE INDUSTRY 
43 EMPORIKOS DESMOS 
44 UNITED TEXTILES S.A. 
45 SELECTED TEXTILES S.A. 
46 ERIOURGIA TRIA ALFA S.A. 
47 EUROCONSULTANTS S.A. 
48 NAFTEMPORIKI  
49 J. BOUTARI & SON HOLDING S.A. 
50 ILYDA S.A. 
51 �
� R����  S.A. 
52 �
� R� C	�   HOLDINGS 
53 �
� R� L	�  S.A. 
54 SALONDA S.A. 
55 CERAMICS – ALLATINI S.A. 
56 KLONATEX GROUP 
57 � R�-� R� S.A.  
58 DOMAINE COSTA LAZARIDI  
59 SARANTOPOULOS S.A. 
60 KIRIACOULIS MEDITERRANEAN 
61 LANAKAM (LIMITED TEXTILE) S.A. 
62 LIVANIS S.A. 
63 MATHIOS PEFRACTORIES S.A. 
64 MICHANIKI S.A. 
65 BITROS HOLDINGS S.A. 
66 KEPENOS S.A. 
67 LEVENTERIS S.A. 
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68 NAKAS MUSIC HOUSE S.A. 
69 NIREUS S.A. 
70 DRUCKFARBEN HELLAS A.E.B.E. 
71 XYLEMBORIA a.t.e.n.e. 
72 DROMEAS OFFICE FURNITURE  
73 THRACE PLASTICS Co S.A. 
74 PLASTIKA KRITIS S.A. 
75 PROODEFTIKI S.A. 
76 REVOIL S.A. 
77 SIDMA S.A. STEEL PRODUCTS 
78 STELIOS KANAKIS S.A. 
79 SFAKIANAKIS S.A. 
80 TECHNICAL PRESS S.A. 
81 SONS E. HATZIKRANIOTIS FLOUR INDUSTRY OF TIRNAVOS S.A. 
82 FIERATEX BROS S.A. 
83 FINTEXPORT S.A. 
84 H. BENRUBI & SON S.A. 
85 CH. K. TEGOPOULOS EDITIONS S.A. 

 
For all the above companies were performed the provided by Greek company law statutory, annual and semester 
audits of their financial statements and where appropriate their consolidated financial statements. As regards the 
scope of the above audits, these were conducted according to the International Standards on Auditing. 
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G. INDEPENDENCE – OBJECTIVITY – INTEGRITY  
 
SOL SA has established and accepted rules and procedures so that its members audit is conducted as objectively and 
independently as possible, safeguarding the auditor’s integrity, an axiom for anyone exercising the profession. To 
ensure all the above: 

�  The auditor shall not participate directly or indirectly in decision making processes relative to the audited 
company activities. 

�  The auditor shall not maintain with the audited company any economic or professional relationship liable 
to lead to the conclusion that the auditor’s independence is affected. i.e non auditing  services. 

�  In case the audited party’s environment poses pressing conditions on the auditor jeopardising his/her 
independence, the latter shall report the event to SOL Management. It is discussed in the Risk Management 
Committee and then any decline to continue with the mandatory audit is declared to the supervisory 
authorities . 

�  The auditor shall not accept assignments in case of own interest conditions. In the event that auditors’ 
independence is at risk, SOL SA reports back to the supervisory bodies on the measures it intends to take. 

�  SOL SA Management, neither intervenes to its auditors work, nor does it take any action which could 
influence its auditors objectivity and independence even to the minimum. 

�  Shareholders or SOL SA certified public accountants are not allowed to hold shares in listed companies. 
They confirm such fact by an affirmed statement in writing.  

�  Any SOL SA member, regardless of the rank, is not allowed to be member of the Board of Directors of a 
public company or Administrator-partner in a limited liability company and in any case be a tradesman 
himself. 

�  SOL SA shall not undertake optional, non auditing assignments for enterprises in which it conducts 
statutory audit, irrespective of whether they are listed or not. Moreover, the auditor is not allowed to hold 
shares in these enterprises.  

�  SOL SA does not undertake accounting works (book keeping etc) for any audited or non audited enterprise.  

�  SOL SA, in order to take on any non audit work in an international enterprise, being a CROWE 
HORWATH INTERNATIONAL network customer, addresses the CROWE HORWATH 
INTERNATIONAL  INTERNATIONAL Management, in order to ensure that no problem shall emerge for 
the auditor’s independence and objectivity. 

�  Any offers and contracts for auditors are submitted centrally by the presiding board and not by the natural 
persons. For statutory audits, the offer proposals and engagements submitted are checked by the competent 
department, whether they conform to the employment time and hourly rate in relation to the minimum 
rates, fixed by the Institute of Certified Public Accountants of Greece.  

�  In case SOL SA Management perceives anyhow that an auditor’s independence is at risk, it takes charge to 
protect the auditor in question, the other SOL auditors, the sector and the company’s reputation.  
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� . CONTINUOUS EDUCATION-TRAINING 
 
In accordance with article 11, L.3693/08 provisions, auditors are obliged to take part in continuous training 
programs in order to preserve their professional license; such programs adequacy and duration are judged by an 
ELTE regulatory act. 
As mentioned, due to continuous regulations, ELTE does not have the capacity to respond to these law 
requirements. 
 
This does not affect our company though, because even before continuous training became mandatory, it was 
already an established practice for SOL and obviously for the entire sector, too. Continuous education and training 
constitutes the first asset an auditing firm should invest in, if it respects its customers and anticipates continuation of 
its operation in the future. 
 
So, whenever laws, regulations, European Directives etc were modified affecting the auditing profession, SOL 
directly and promptly, on its own initiative or in cooperation with  the network’s competent services, organized 
educational and training seminars to inform and train its members and the audited enterprises. 
 
SOL s.a. is firmly confident that scientific information and training do not exclusively benefit its members; such 
training involves cognitive fields that need to be channeled to colleagues-economists working at the audited 
companies’ financial divisions and to anyone involved in our scientific body (Economic Chamber of Greece).  
 
In other words, SOL SA technical advisors, in Athens and in the Regions (Thessaloniki, Larissa, Ioannina, Kavala, 
Iraklio-Crete etc) have presented, analyzed, interpreted issues concerning auditing-accounting fields to economists, 
including SOL members. 
 
It worth mentioning that subsequent to the latest changes in the Company Law (c.L.2190/20), SOL SA presented 
with Technical Advisory Department and Legal Service executives a thorough and detailed analysis of the changes 
and consequences to SOL SA members and any interested economist either of the audited enterprises, or member of 
the Economic Chamber of Greece. These presentations took place in the amphitheatres of the Economic University 
of Athens as well as in Conference Centers of Athens and Thessaloniki.  
 
The policy of annual at least education exclusively for SOL SA members (besides the  trainees trained at the 
Institute of Education and Training) is scheduled by the competent Technical Advisory Department Committee. 
 
SOL s.a. Management approves any education and training session open to members and interested economists. 
 
SOL s.a. unswervingly follows the educational and training program of the network. 
 
A detailed presentation of the educational and training seminars carried out abroad and domestically in 2009-2010, 
follows below. 

Seminars abroad 

�  Crowe Horwath International, EMEA Meeting, Audit & Assurance Committee – Istanbul, May 2009.  

�  Crowe Horwath International, Ordinary 6-month Meeting, Audit & Assurance Committee, EMEA – Dubai, 
October 2009 

�  Crowe Horwath International, Annual Meeting, Audit & Assurance Committee – Beijing, November 2009. 

Domestic seminars 

Athens 

International Standards on Auditing, months: January, February 
Duration 2 days (15 teaching hours) 
Participants : 253 
Introducers : Vassilios Loumiotis, Haralambos Xenos 

Sampling – January (in English by Horwath) 
Duration 18 teaching hours 
Participants : 30 
Introducers : Julian Jacoby, Kamel Abouchacra 
 



 

TRANSPARENCY REPORT 2010 – SOL s.a.  36

International Standards on Auditing - April, May 
Participants : 168 
Introducer : Vassilios Loumiotis 

Ethics and Independence - June 
Participants : 152 
Introducers : Vassilios Loumiotis, Haralambos Xenos 

International Accounting Standards - September 
Duration 2 days (16 teaching hours) 
Participants : 117 
Introducers : Vassilios Loumiotis, Haralambos Xenos, Dimitrios Kakouras 

International Standards on Auditing and Ethics Code - November 
Duration 15 hours 
Participants : 168 
Institute of CPA (SOEL) 

Standard Audit File - December 
Duration 8 hours 
Participants : 141 
Introducer : Vassilios Loumiotis 
 

Thessaloniki 

International Standards on Auditing - February 
Duration 2 days (15 teaching hours) 
Participants : 65 
Introducers : Vassilios Loumiotis, Haralambos Xenos 

Standard Audit File - December 
Duration 8 hours 
Participants : 50 
Introducer : Vassilios Loumiotis 
 
For each member attending the company’s internal seminars, it is issued a relevant certification by Management, a 
copy of which is forwarded to the Personnel Department which updates the personnel files.   
 
 
 
I. FINANCIAL INFORMATION ON SOL SA FINANCIAL POSITION  
 
SOL SA turnover analysis per income category is as follows: 
 

A/A INCOME CATEGORY AMOUNTS IN € 

1. Statutory Annual and six-month audits 33.028.720,01 
2. Audits of separate and consolidated Financial Statements 409.064,09 
3. Non compulsory audits / Optional 11.314.367,31 
4. Administrative/ Management/ Cash Audits 584.920,29 
5. Liquidations and  Legal expertise 709.500,93 
6. Conversions/Mergers & Acquisitions L. 2166 475.749,61 
7. Other, organizations, valuations, seminars  etc 122.272,91 

 TOTAL FEE INCOME 46.644.595,15 
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J.  DETERMINATION OF AUDITORS REMUNERATION 
 
For auditors shareholders and the auditors of other ranks there are two remuneration categories: 

�  Fixed retainer: It covers monthly remuneration, according to SOL SA payroll (basic salary regulation) and 
is calculated based on the rank, length of service at SOL SA, degree of studies (postgraduate titles, 
masters), family status (spouse, children, etc.). 

�  Performance bonus: It is disbursed based on a specific regulation approved by Shareholders General 
Meeting. Bonuses are calculated based on the group’s turnover, categories of fee income, the participating 
ranks and mainly on the performance of each shareholder – partner, staff member, as this is reflected in his 
annual merit rating. 

 
 
� .   STATEMENT OF ARTICLE 36,  L. 3693/2008 
 
� 1.  STATEMENT OF PARAGRAPH  1D  ARTICLE. 36 L.3693/2008 
 
We signatories, Quality Control Committee members, state that for the financial year 1/1-31.12.2009 SOL SA 
sufficiently applied the procedures established by the quality control system. The conclusions we notified to the 
Managing Director regarding the way these procedures were applied and our auditors’ audit work are considered 
satisfactory. 
 
Quality Control Committee members 
 
VASSILIOS  LOUMIOTIS (Partner) 
Introducer at SOEL Institute of Education and Training 
In International Standards on Auditing  
 
KYRIAKOS PATATOUKAS (Partner) 
Introducer at SOEL Institute of Education and Training 
In General Accounting 
 
STEFANOS SARAKOSTIDIS (Partner) 
Introducer at SOEL Institute of Education and Training 
In Shipping Accounting  
 
 
� 2. STATEMENT OF PARAGRAPH 1F, ARTICLE 36  L. 3693/2008 
 
The signatory, SOL SA Managing Director, responsible to ensure independence when conducting statutory audits, I 
herein state that all the procedures foreseen to ensure independence during these audits were followed. In addition, 
the remuneration regulation has been abided by unswervingly. 
 
 
 
DIMITRIOS DRAKOS 
Managing Director 
SOL s.a.  
 
 
The above transparency report is accurate and complete vis-à-vis its content. 
 
Athens, 30 March 2010 
 

THE CHAIRMAN  
OF SOL SA. 
 
 
PANAGIOTIS MARKOPOULOS 


