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OZET

Enron, Soguk Savas Sonrasi donemde yeni ekonominin simgesi olan belli bash firmalardan
biri olmustur, zira bliylime hizi, pazarinin blyaklagu, Grin gesitliligi, yenilikciligi ve karlilig
acisindan hem rakiplerinden, hem de ortalama endistri firmalarindan daha Ustin bir
performans diizeyine sahip olmustur. Enron’un ¢okiisti, iktisadi ve mali gevrelerde ve is
diinyasi genelinde siradan bir iflas olayl olmanin ¢ok otesinde degerlendirilmistir. Ancak
yapilan tartismalarin ¢ogunda, iktisadi ve mali sistemin unsurlari birbirinden bagimsiz ve
hatta ilgisizmis gibi kabul edilmistir. Enron olayini, “Titanik Faciasi”(zamaninin hig
batmayacagi dusunilen biyik geminin ilk transatlantik seferinde batma olayl) ya da
“mukemmel firtina” (seyrek olarak gorilen ve tahmin edilemeyen olagandisi kosullarin
yarattigl dogal afet) olaylarina benzeterek agiklama ¢abalari da gézlenmistir. (Arnold ve de
Lange, 2004:751;Reinstein ve McMillan, 2004:955). Bu goruslerin savunucularina goére olay
beklenmediktir, bir defaliktir ve tekrari olmayacaktir. Dolayisiyla, bu bakis acisiyla ancak
bireysel suglar ve/veya suglulari ortaya ¢ikarmak mimkin olabilirdi ve 6yle de olmustur.
Bununla birlikte, Enron olayina daha yakindan bakmak sadece Enron’un i¢ ¢evresinin degil,
dis cevresinin de s6z konusu c¢okisten sorumlu oldugunu belirlemekte bize yardimci
olmaktadir. Yine, siyaset kurumunun, diizenleyici ve denetleyici kuruluslarin, kitle iletisim
araglarinin, denetim sirketlerinin ve misavir hukuk firmalarinin roli ve etkisinin, genel
midir ve diger st diizey yoneticiler, yonetim kurulu ve denetim komitesinden az ya da ¢ok
olabilecegi, ama her hallikarda bir dereceye kadar var oldugu iddia edilebilmektedir. Daha da
onemlisi, iktisadi ve mali sistemin bireysel unsurlarinin birbirleriyle iliskili oldugu ve bu igsel
iliskilerin, Enron’un ani ¢ékisl sonrasinda yasanan ciddi krizde oldugu gibi sistemik hatalara
neden olabilecegidir. Bu makalede, daha dnce gercgeklestirilmis olan bazi 6nemli ¢alisma ve
arastirmalar gozden gegirilerek Enron’un miinferit bir olay degil ve fakat sistemik bir hata
oldugu ve ayni nedenle benzer hatalari 6nlemek ve istesinden gelmek amaciyla yapilacak
politika oOnerilerinin (denetim meslegini gliclendirmek veya yeni muhasebe ve denetim
standartlari gibi) daha genel bir bakis agisindan iktisadi ve mali sistemin bitiin unsurlarini ve
oncelikle makro ekonomi ve piyasa boyutlarini da icermesi gerektigi duslncesi
savunulmaktadir.
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ABSTRACT

Enron has been one of the leading firms as a symbol of the new economy during the post-
cold war period, and in fact his growth rate, market size, product variety, innovativeness and
profitability has been superior to those of both his rivals and other average companies. The
fall of Enron has been widely discussed further beyond an ordinary bankruptcy case in the
economic and financial circles and in the business world as a whole. However, within the
framework of most of the discussions, the components of the economic and financial system
have been usually regarded as independent from each other or unrelated at all. It has been
observed that the case of Enron was tried to be explained as an event which looks like the
Titanic Crash or a perfect storm. According to the proponents of this opinion, the Enron case
is an individual, unexpected one and for once only, and it will not be repeated in the future.
Therefore, from this point of view individual crimes and/or criminals could have been
detected in the crime scene, but nothing else, and they had been as such. On the other hand,
having a closer look at the case of Enron helps us find out that not only the inner space but
also the outer space of Enron may be held responsible for the outcome in question, the
Enron debacle. To continue, it may be claimed that the effect and role of politics, regulatory
authorities, mass media, the auditing firms and consulting law firms may be more or less
than those of the chief-executive-officer, other executive directors, the board, and the
auditing committee, but they are effective under all circumstances. More importantly, the
individual components of the economic and financial system are inter-related and the
interconnections may give rise to the emergence of a systemic failure like the serious crisis
experienced in the aftermath of the sudden fall of Enron. In this article, going over some of
the important studies and researches carried out before into consideration, it is argued that
the case of Enron is not an individual, but systemic failure, and for the same reason the
policy options proposed to overcome and prevent similar failures such as strengthening the
auditing profession or newer accounting and auditing standards have to embrace all the
components of the economic and financial system in a more general approach including the
national economic and market dimensions beforehand.
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