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AHAJIM3A PEBU3UJE EJIEKTPOEHEPTETCKE
KOPIIOPAIIMJE EHPOH KPO3
HHPU3MY MAPKETHUHI' (HE) ETUKE

Caxerak: Y HayYHOHCTPaXHBAYKOM paiy, MOJ TOPEHUM HACIOBOM, Oa-
BIWJIM CMO C€ aHanu30M, Beh, M3BeneHe peBU3Hje MOCIOBamka, aMepUUKe, eleK-
TpoeHepreTcke koprnopanuje EHpoH, koja je, u OaHkpoTHpana. YNoaoOsbeHy
aHaIU3y Ypaauiiu CMO Kpo3 IpU3My, Beh, ersuctupajyhe tpuanrynapHe monesa-
HOCTH, Ha peJlalliju: OJCYCTBO MOpAJHE BepTHKaie (IO BOKAIMjH, NpE CBera,
MOCJIOBHE TIPOBEHUjEHIIH]€) — MOXJIeTa — HECTPYYHOCT (MOXeMo pehu, u Herpo-
(eCHMOHATHOCT), Tj. MAPKETUHT HeeTHJHOCT. [IpumapHo, akieHaT je 6mo Ha pe-
BU3MjH (DMHAHCHU)jCKO - PadyyHOBOJICTBEHUX HW3BEITaja KoMIaHuje EHpoH, amw,
HEM30eXKHO je OMII0, U peBUANpame YCKIal)eHOCTH ca 3aKOHCKOM IPOIEITypPOM,
yIpaBo, IPUINKOM HabaBKH, opeheHnX pecypca, HEONXOIHUX 3a TOCIOBAmkE, a,
Haj3aj, o0aBJbEHA je, U ONEpaTHBHA PEBU3Hja, OJHOCHO, PEBU3Hja IEIOKYITHOT
MOCJIOBama. TeXHUKOM JyOMHCKOT CHUMama MOCIOBHE BC (PMHAHCHjCKE CHTYa-
nuje, ae ¢anro, Beh, U3BeaeHE peBHU3Hje, NOKYIIATN CMO CKEHHpATH, HajIIpe, a,
3aTHM, U €KCIUIMIMPATH KOPEJATHBHOCT HEYPAITHYHUX Tadaka, Koje Cy JOBele
110 6aHKpOTa UcTe. YKa3uBambeM Ha Be3e, Makap, U IITeTHEe HHGUIyeHLnje, Kao, 1
BbIXOBOT 00MMa BC WHTEH3UTETA, KBATUTATHBHOM aHAJIN30M, ITOKYIIaBaMo, I0-
3UTHUBHO, YTUIIATH Ha JpyTe, aKTyelHe, WK, Ha Kopriopalidje, koje he, Tek, cTy-
IUTH Ha TPXKUILIHY CIICHY.
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YBoa

ETuka je KJbyuyHHM — BPXYHCKH - HajBaKHHUjHU IPUHIIMII, HA KOM je Oa3upaH
mporec KyrmoBMHE U TIPOAaje, Tj. Ha KOM je u3rpal)eH MapKeTHHT OJHOC u3Mehy
TPKUAITHUX akTepa, m3mehy camux mpemyseha, nsmely npemyseha / mpogasma u
Kymia / moTpoirada, kao u m3mely npeayseha n npxase. be3 npumene eTmakux
NpUHIHIA, HeMoryhe je TOBOPUTH O JIyrOPOYHUM MAapKETHHI MapTHEPCKUM Of-
HOCHMa Ha 000CTPaHO 33/I0BOJHCTBO YUECHHKA Ha TPXKHUIITY. M3yuaBame eTuke,
IEHE NMPUMEHE y MPaKCH, Tj. aHAIM3a €THYKE ITUMEH3Hje MapKeTHHra OJHOCa
npeny3eha ca cBUM CTEjKXOJAepUMa, Mpe/ICTaBba JeTHO O/ HajBAKHUJUX MHUTa-
Ba ca KojuMa ce npeayseha cyouaBajy y cCaBpeMEHUM YCIOBUMA MOCIOBAbA.

ETuka je Hayka o Mopaiy Wim 0 MOpasHOM ¢eHOMeHY (mos, moris - Jia-
THHCKa ped Koja 3Ha4yW W oOwmuaj, HapaB). ETuka je ¢wmmozodcka aucnuruimHa
KOja mpoydaBa MoOpall, OJHOCHO, MOpaiHH ()CHOMEH Yy HajIIMpeM CMHUCIY -
poyYaBa HErOBO MOPEKIIO, IIMJBEBE U CMUCA0 MOpPAJHOT JenoBama. OHa 00ja-
[IFbaBa MECTO MOpajia y CUCTEMY JPYIITBEHUX OJHOCA, HCIHTYje HErOBY IMpPHU-
POy W yHypeallly CTPYKTypy, Tpara 3a U3BOpUMa MOpajia U KpUTECPHjyMUMa
MOpAJTHOT BPEIHOBama JbYJCKUX IOCTYNaKa M HACTOJU Ja pa3yMe CMHCA0 U
[IUJbEBE YOBEKOBUX MOpATHUX 1M00Oyaa. [locioBHA - MAPKETHHT €THKa UMa CBOjE
JIBE OCHOBHE JMMEH3Mje€ MHCIIOJbaBamba M MaHH(ecToBama, To cy (Johnston,
M.W., & G. W. Marshall, G.W., 2005., str.111):

— KOJICKTUBHA, TPyITHA €THKA
— €THKa I10je/INHIIA.

VY eKOHOMCKHM TeopHjama, ¢ jeHe CTpaHe, IpoBejaBa adpupMalmja, 1a je,
eJIEMEHT ToXJiene, Jae (aurTo, MOKpeTay, 4Yak, MPOMYJI3UBHE MPOBCHU]jCHIIH]E,
nporpeca JPyIITBEHO — EKOHOMCKO — TEXHOJIOIIKUX acreKkara (yHKIMOHUCAbA
Jbyacke nuBwinuzanyje. C npyre crpane, Behu creneH uH(IyeHrje, TPUPOIHO
— JIOTUYKUM TIEHETPUPAHEM, OCTaBJba TEOPHja ye AMIUTEHIIC — a, TpeMa KO0joj
j€ HeomxoaHO OpPMKHO, Pa3yMHO, PEKIIM OMCMO, M CBECHO IMOHAIIAKkE, TTOCIOB-
HOT Cy0jeKTa, Ha TYTy OCTBapema OWMIO KOT TOCIOBHOT TOAyXBaTa, M TO, Y
OKOJJHOCTHMA H30eraBama HaHOIICHA HITETE JPYTUM JHIKMMa BC HbHUXOBO] UMO-
BuHHM. MHHMIMjanHa TeopHja €KOHOMHCama IMOCIOBHUM CHCTEMHMA, OJIHOCHO,
OHa, Koja je 0a3upaHa Ha eJIEMEHTY IOXJIele, MMAHCHTHH je JIc0 HeoanbepaiHe
E€KOHOMCKe JoKTpHHE. Jlye numureniie, 6e3 003upa Ha, U Jjajbe, HHCUCTHPaby Ha
peanu3aiujy NOCIOBHUX 33/1aTaKa, lerOBUM CUMITOMATUYHOCTAMA, HHKIIMHUPA
Ka YJOBOJbAaBalby XYMAaHUCTHYKO] KOMIIOHCHTH KOPIIOPATHBHOT YIpPaBJbamba.
Ananusupajyhu 1uxoTomujy, Ha NpBU IOTJe], eKCTPEMHUX TEOpHja, €KOHOM-
CKUX MoOjieJla OMBCTBOBaMa, TEXHUKOM JTYOMHCKOT CHHUMama, J0J1a3UMO 10 Te-
HepHUCamba U3BECHUX HAyYHUX XUIIOTE3.

Jlornukum cienoM, HaMeTJbHUBA je, HajIlpe, Hay4Ha MPETIIOCTaBKa: Ja JIH j&
MoxJerna, Kao MoKperay yHanpehemwa IpyITBEHO — EKOHOMCKO — TEXHOJOLIKUX
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cerMeHara OuTHCama JbyJICKE HMBUWIN3ALMjE, HECPA3MEPHO, MPOITYI3UBHUjA, Y
MepU peaHe KOMIICH3alfje IITeTHe HH(QIyeHIHje eleMeHaTa HEeeTUYHOCTU
(ommTe, a, HApOYUTO, TOCIOBHE), OJHOCHO, M HEKOMIIETEHTHOCTH. CBakaxo,
aKTyeJHa Hay4Ha IpETIocTaBka, Ouhe mokasuBaHa, y3 pecrekrt, Beh, nare
adupMalje 0 TPUAHTYJIAPHOCTH KOpElalluje: HeCTHYHOCT — MOXJIena — HEKOM-
METEHTHOCT. BJIMCKy MOBE3aHOCT ca MPBOM MpECTaBba Apyra HaydyHa XHUIOTeE-
3a: TI0J] MPETIOCTAaBKOM OIOBpraBama IpBE HAyYHE XHUIOTE3e, Ja JIH je Moryhe
npemMoihaBame reHePUCaHOT MOCIOBHO — (PMHAHCH]CKOT Tall — a, OJJHOCHO, M3-
OeraBama €KOHOMCKOT CTama credaja Bc Oankporta. [locmyxunhemo ce, mpe cBe-
ra, TSXHUKOM aHaIu3upama, Beh, mocrojehux momaraka, koje cMo, ¢ Apyre CTpa-
HE, LPIWIH TEMEJbEM HCTOPH)CKUX UHIbEHHIIA, OJJHOCHO, IMOCITY>KUBIIN CE TEX-
HUKOM ,,0H TX€ Tabje“, pacroyio)KUBHX, €eKOHOMCKHX HH(popmamuja. Takohe,
TOKOM H3pajie HAy4YHOT paja, KOpHCTUheMO, U TEXHHUKE JeyKOBamba BC HHIYKO-
Bama KOHKIY3Hja, OJIHOCHO, C MHTCHIIUjOM I'€HEepHCama MapIlfjaJHUX BC OIIII-
TUX 3akJbyyaka. Mmmmunupajyha, HayuyHa MeTo/la MCTpakMBama, Takohe, CHr-
HU(UKAHTHE CUMIITOMATUYHOCTH, Ouhe, M TEXHHWKAa CHHTETH30Bama. KBanura-
THBHO M3BEICHOM HAaydyHOM aHaIM30M (ama), nohuhemo, u 1o cuHTe3e (3a), Kao
KPYHOM TEXHHMKA M3BEJCHHX CIWIOra, WIM NOTBphHBama, WM OIOBpraBama
HAYYHHX MTPETIOCTaBKH.

AHaJjiM3a peBH3Hje N0CJI0Bakba Ha IpuMepy kKomnanuje Enpon

Hajmo3naTtuju aMepudku, a, BEpOBATHO, U CBETCKU er3amruiap (puHaHCH]-
CKUX BC pa4yHOBOJICTBEHHX OOMaHa jecTe, CBAKaKo, CIIy4aj aMepUYKe KOMITaHH-
je Enpon, umja je riaBHa JeNaTHOCT MPOU3BOAa ropusa, U enepruje. Y 2001.
rOZIMHU OBa KOpIopalyja je 6uia ceaMa Ha JIMCTH HajBehux amMmepHykux Komma-
HUja. YOp30 cy joj ce mpuapyxuie, u apyre kommanuje: Worldcom, Imclone,
Global Crossing, u Adelfia, koje cy 300r HEOATOBOPHOT MOCIIOBamka HaHEJE Be-
JMKY IITETY aMEPHYKO] EKOHOMH]jH, ¥ YTPO3UJIE XUIbAJIE 3aMOCTICHUX.

Komnanuja EHpoH je ocHOBaHa MOYETKOM OCaMIeCeTHX T'OAMHA, U IYHUX
IIECHAECT TOJMHA PEeBU3H]Y Y H0] je oOaBibana ¢upma Aptyp AnaepceH. OBa
peBu3opcka kyha je EHpony npyskana, u yciyre MHTEpHE peBU3Hj€, Kao, U KOH-
cynTaHcke yciyre. Mako cy uManu nmpuBHIIeroBaHy MO3UIM]Y, pEBU30PH Cy 00a-
BJbajyhH CBOj OCA0 HANpaBWIM BEJIHMKE NpOIycTe GpU3upameM (pUHAHCH]CKO -
pPauyHOBOJICTBE-HUX M3BEIITaja, Ka0, M IPE3CHTOBAHEM HETAYHHX I10JIaTaKa.
Kpymujamna npobnemaruka, y adbepu EHpoH, JeKH Yy padyHOBOJICTBEHOM TPET-
MaHy T3B. eHTUTET 3a noceOny HameHy (SPEs) (Mwunojesuh, /1., 2011., ctp. 60).
To cy ¢hmHAHCH]CKU MHCTPYMEHTH, KOjU oMoryhaBajy Kopropainuju, 1a IpuoaBu
KaluTaj, ¥ moBeha cTemneH 3a1yKeHOCTH, 0e3 o0aBe3e HMCKasuBama y OWIaHCy
CTama, a, BOJU Ce BaHOMJIAHCHO, IO YCJIOBOM Ja je HajMame 3 % KamuTana,
ynoxeHnor y SPEs BnacHUIITBO nHBeCTUTOPa, BaH Expona. Kopuctehu oBaj me-
xaHu3aM EHpoH je on1 30upa cBoje akTuBe y BUCHHU o]l 60 Muinjapau goiapa 27
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MUWJIHjapy TPEecesno y BaHOMIAHCHY aKTHBY O€3 KpIIema pavyyHOBOJCTBEHUX
npaBuia, a, y ckiaay ca oxpendama US GAAP - a. OBakBa, ¢punaHCHjCKO -
pPadyHOBO/ICTBEHA IMOJIMTHKA, TPE3EHTOBANA je, UCKIbYUHBO, Je(QOpPMHUCAHY CITH-
Ky TOTCHIIMjAIHUM WHBecTUTOprMa. KoMmaHuja je u3rienana jaocrta npodura-
OwIHMja, 1 MHOTO Mame, 3aJly’)KeHa, Hero mro, ae ¢auro, jecre. OBy TEXHUKY
EnpoH je kopHucTHO roauHama, CBe JI0K, HHje MOpao Jia KOPUTyje BUCUHY JOOUTH
nBa cBoja SPEs - a, u, 1a ux xoconuayje y Ouiancy, jep, KoJ lbux HUje 010 Hc-
MyHEH YCIoB ol HajMame 3% yuemha Tpehux nuia y ykynmHoM Kamutany. Y
2000 - Toj romuHN EHpPOH je MpemeHno COMCTBEHW KamuTaj, y u3Hocy ox 172
MUJIHOHA J0Japa, U 'y OWIaHCy je, OBaj M3HOC, UCKa3aH Ha MOTPAXHO] CTPaHU,
Kao MMOBHMHA Ha CTPaHU aKTUBE, YMECTO Ja Oy/ie UCKa3aH Ha JyTOBHOj CTPaHU —
MACHBH, Ka0 CMambEHmhe aKIIMOHAPCKOT KamuTaja. AHAIU30M (UHAHCHjCKUX H3-
BEIITaja PEeBU30PH Cy OLECHHWIH Ja 172 MuimuoHa mpeacarBiba caMmo TpehuHy o
1% yxynHe akTHBe, 0AHOCHO 1,5% Ol IeroBOr CONCTBEHOT KaluTana, u, 1a je
MaTepujaiaHo Oe3HayajaH Tj. HeOUTaH. Ha maeHTHYaH Ha4MH, MPOKILMKEHO je,
JOII HEKOJMKO MOCIOBHHUX TPAHCAKIIH]ja, MTO je moBehano oOMM HEKOPEKTHOCTH
aKIMOHAPCKOT KamuTaia, u OWio je, mocT (ectym, Kaaa je peBuzopcka kyha
AHziepceH ykasaia, MeHallMeHTy EHpoHa, 1 Ha Te YhibeHHIIE.

Hajsehu kpuBmm, y adbepu EnpoHa, jecy peBU30pH, KOjU CY, HCKBAIHUTET-
HO, 00aBWJIM PEBHU3HU]y KOMIIaHHUje. Y OBOME UM je, CUTHU(HUKAHTHO, TOMOIao
MEHAIMEHT €CTa0JIMIIMEHT KOMIIaHWje, MHKopropupajyhu, u meda padyHo-
BOJICTBa. MHOTH 0J1 BbUX Cy JOLUIM, YOpaBo, U3 AHJaepcoHa. CBH OHH Cy BEpoO-
BaJIM, OJJHOCHO, Owin yoehenu, na cy UM, GUHAHCHJCKU U3BEIITAjH, YCKiIaheHu
ca 3axteBuMa US GAAP — a. Mehytum, maHudpecToBaHo je CTame BUIE Bepca.
[Mpuxonu cy uM OniH, CHTHU(UKAHTHO, PEYBEINYAHH, a, ICHE aKIhja Hepea-
He (OIHOCHO, eKCTPEeMHO BHpTyenu3oBaHe). Ha cBe oBo, HajBehm mpekpmraj je
6no mTo cy peBuzopu EHpoHa, y3 caydecTHBHUINTBO 3alOCIEHUX, MPUCTYIHIN
JECTPYKLHUjU MOCIOBHE JOKYMEHTAIHje, KOja ce OAHOCHIIA Ha PEBU3H]jy. YHHII-
TaBame je 00aBJbeHO 1Mo Hapehemy rmaBHOr mapTHepa AHaepcoHa. O MHXepeH-
THOT je 3Hayaja aKklEHTOBATH, U YMICHHUILY, 1a, adepa EHpoHa HHje HacTana y
JIp’)KaBU ca HEpa3BHUJEHOM (PMHAHCH]JCKO - pauyHOBOJACTBEHOM npodecujom. Ha-
npotuB, aorogmia ce y CAJl — y, OpkaBu, Koja je MMana Hajpa3BHjeHH]Y
padyHOBOZACTBEeHY mpodecujy. 360r adepe, koja ce poroamwia y Enpony, orma-
CHJIE Cy C€ PEBM30PCKE KOpIOpaluje, U BUXOBH U3BPIIHU AUpekTopu. Cmarpa-
oM cy, na, mnpomact EHpoHa, y CHUTHHU(HKAHTHO] MepH, HapyllaBa YTJIeHd
padyHOBOJCTBEeHE TpodecHje, Kao, M BUXOBUX padyyHOBOha BC peBH3Opa, TeHE-
pumyhn nedopmuicany ciauky (GUHAHCHJCKO - padyHOBOJCTBEHHX H3BEINTaja,
Ka0, ¥ HEMIOBEPEHE MHBECTUTOPA, HA TPXKHUIUTY KaIHUTaIa.

C UHTEHIMjOM eBajyHpama TeHepHCaHe, PYKHE CIUKE, O PEBU3OPCKUM
kyhama, aupexropu “S BenMKuX', mpeay3enu cy oaropapajyhe mepe:

— Jedpunncame cumnromarnunux npenopyka SEC —y, paau yHanpehema
CMEpHHIIA Ha M0JbY TPAHCHIAPEHTHOCTH TOCIOBHHUX TPAHCAKIIMja ca 3aBUC-
HUM €HTHTETOM;
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— 3ajennmnuka ynora SEC - a Ouna 6w, 1a ce 0TIoYHe MpoIec MOepHHU3AIIH]je
cucreMa (PMHAHCH]CKO - Pa4yHOBO/ICTBEHOT M3BEIITAaBaka, KOjH je, IONpPH-
JIMYHO, 3aCTPAHNUO;

— YHanpeauTu nporec JOHOIIEHha CTaHaapAa, KOjH je, MOMPHINIHO, CIIOop;

— [MopaauTu Ha NpUNPEMH Y3pOYHUKA PU3UKA, KOJU CY, O HHXEPEHTHOT
3Hauaja, ynpaBo, MPUIMKOM r'eHepucama (PMHAHCH]CKO - pauyHOBOJACTBEHUX
U3BEINTaja.

Takohe, 3axTeBanu cy, Aa ce, epemepHo, obe30ee MpeIru3Ha ymycTBa 3a
KOMIIaHHje, KOje C€ OJIHOCE Ha TPAHCHAPEHTHOCT MOCIOBHUX TPAHCAKIIH]ja, KOje
Ce GBHJICHTUPAjy BaHOWIAHCHO, HA YroBOpE O (PMHAHCH]CKHM JCpUBATHMA, a,
KOjuMa ce Tpryje BaH Oep3e, OHOCHO, Ha CIIOO0THOM TPKHUINTY, K0, U HA TPaH-
CaKI[Hje ca MOBE3aHUM BC 3aBHCHUM €HTHUTETOM.

3a pasznuKy OJ APYrux JApkaBa, (PMHAHCH)CKO - PadYyHOBOJCTBEHO HM3BEIl-
taBame, y CAJl — y, 6a3upaHo je Ha NETaJbUCTHYKUM NpPaBUIMMA, YMECTO, Ha
HAjIIMPUM NMpUHIUNMMA. VIHXEpEeHTHOCT je y TOMe, Jia, OHM MOTy Jia oxpadpe
Kopriopaiuje, Aa, GUHAHCH]CKO - pauyHOBOJICTBEHHU M3BEITAjH, HE 00eI01amby]y
peanny ciuky. [locnenmux aenenuja, GUHAHCH]CKO - Pa4yHOBOJICTBEHO M3BEIII-
TaBame, y BehuHn Kopropaija, npeosialyjyhe je TpaHciieHIeHTHE BC KOHDY3-
He npoBeHHjeHIMje. Behnna kommanuja obernonamyje, UCKIBYIHMBO, OHO IITO
MOpa, OJIHOCHO, OHO ITO je Mame Mmoryhe. Iludpe, koje KoMmanuje HaBOIE Y
Ounancuma, 0azupaHe cy Ha, U3Pa3UTO, KOMIUIEKCHO], pa4yHOBOJICTBEHO] METO-
JOJIOTHjH, OJHOCHO, M3pPa3uTo Cy mpou3BosbHe. CucreM obOenogamHBama je,
NPUWIMYHO, 3aCTapeo, Hepa3yMJbUB, U HE MpPUKa3yje 00jeKTHBHE IMOJATKE, TaKO
Jla CMO JIaXKHO WH(OPMHCaHHU, jep ce He 3Ha, Kako ce 110 Iudapa, y OMIaHCHUM
arperatvMa, yomiirTe, u J01uio. 3axBajbyjyhu Tome, cTejkxonaepu (pruHaHCH]CKO
- PpadyyHOBOJCTBEHMX WU3BEIITaja HEMajy €r3akTHY CIUKYy O TOME, KakBy
paduyHOBOJCTBEHY TOJUTHKY HMMILJIEMEHTHPA]y, yIpaBo, cacTaB/badl OwWiaHca,
OJTHOCHO, Ha YHje Ce MOAATKE OCJIamajy MPHINKOM KPEeHpama MOCIOBHUX OIITY-
ka. bankpor Enpona m3BeneH je Ha, oko 40 Munujapau mojiapa ayra, ITO je
ocTaBWIIO OaHKe, BJIaCHUKE OOBE3HMIIA, 3aIlOCiIeHe, U TProBIle, J1a ce u3bope 3a
CBOja MOTpPaXHMBama. AKTYEIIHO, eKCIUTMIUPAHU CiIy4aj OaHKpOTa, U3pa3UTo je
CHUMIITOMaTH4aH, 0OMHOCHO, EHpOH je ycneBao, anu, U mpormao, yrnpaso, 300r Ba-
pama ApyTrHX.

OBze nMaMo KOH(IMKT MHTEpeca, Kao, U CUTyallljy, Kaja ce KIHUjeHTy,
HopeJl peBU3OPCKUX, CUMYJITAHO, MPYXKajy, U KOHCYJITAaHTCKE YCIIyTe, IITO HUje
OmIto, arcoyyTHO, Tiay3uomiaHo. To je Omma moOpa JieKnuja 3a peBu3ope, Kpo3
NpU3My MHXHOHpama, 1a, KIWjeHTY, MOPEel PEBU3OPCKUX, TapalIeHO, PYKajy,
M KOHCYJNTaHTCKe yciyre. Jeman ox pasiora, 300r Kora, HHBECTUTOPH HHCY, Y
(dbopMHu OPTOJOKCHOCTH, U pasyMeiu Ominance EHpoHa jecTe Taj, MITO je KOpIo-
panuja, mpekoOpojHe, AyroBe MmpeMa MOBEpHOIMMa, HCKa3uBajia Ha BaHOWIIaH-
CHHUM mo3unrjama. Y BehuHu apkaBa, ynogoOJbeHU JAYyTOBH, MPEIMET Cy KOHCO-
nuaanydje, Kao, 1 00aBe3HOT UCKa3uBama y Omnancuma. Hakon norabaja ca xop-
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nopanujom Enpon, y OynyhHocTr, Tako 6u Tpedano na oyze, uy CAJl —y. SEC
Ou Tpebao Jna TMOOmTpPU 3axTeBe 3a oOelomamuBame (UHAHCHJCKO -
pPadyHOBOJICTBEHHMX BC PEBH30PCKHX H3BEINTaja, 32 CBE KOpIopanuje, duje ce
akuuje kotupajy Ha O6ep3u. Takohe, Tpebao O a cripeund WHBECTUPAE CPEl-
CTaBa, U3 MEeH3MOHUX (OH/I0BA, Y KYNOBUHY aKliMja BiactuTe komnanuje. C uH-
TEHIIMJOM CIIpeuaBama OBAKBHX IpeIllaka BC HAMEPHUX UHbea, y OyayhHocTH,
Ouhe Heomxo/1Ha MpeNnopyKa aHaIUTHYapa, 3a KyIIOBUHY aKluja, oapehene kop-
nopanyje, ynpaBo, pajy 3alITUTE BEJIUKUX 103ajMbUBaya.

Jlexuujy O6u Tpebao 1a Hayde, U JOHOCUONU OpPOjHUX MPOIHKCA, OAHOCHO,
perynaropu. IlocToju npoGiem, aa ce cBako 0AHKPOTCTBO, UCKOPUCTH K0 U3ro-
BOp 3a OOMMHY, HOBY peryianujy. [leperynamnuja eHepreTckor cekropa JoHena
je, peneBanTHe, OeHe(uUTe aMEepUUYKO] EKOHOMUJHU, U3paKeHE KPO3 HUXKE HHUBOE
IICHa eHepreHara, Kao, U peJoBHO cHalzeBame. He cMe ce 103BOJIMTH J1a pery-
JaTOpy HEMajy YBUJ y BEJIMKHU TP>KUIIHU CETMEHT, Koju je EHpoH nmokpusao, 6e3
MKaKBOT Haja3opa. TakBa mpakca ce Buie He Ou cMmena gomyctutu. HBecTHuTo-
pHu BC OaHKapu MOpajy pa3syMeTH, aa, y OyayhHOCTH, HE Bepyjy, MO MPUHITUITY
BOJIYHTapW3Ma, OHUM KOpIIOpamujaMa, 4dju OWJIAHCH HCKa3yjy BHCOKE CTOIE
pacra npo¢ura. Pesuzopu he moparu na ce 3a0puHy Kaja BUXOBU 1Ie(OBU Bp-
IIe IPUTHCAK Ja MOTHHIIY W3BEIITaje, U M3pa3e MO3UTHBHO MHUILBEHE PEBU30-
pa, 3a OusIaHCe OHUX KOpIIOpalyja, Koje Mpe3eHTUpajy KpUBOTBOpHE OUiIaHce, a,
U PEJTHHT areHiyja, i JOHOCHOLH IMpOIuca, Mopajy OWTH, 3HATHO, OMPE3HU]H,
KaJia je pe4 0 KOMIaHHjaMa, KOJ KOjUX He MOCTOjU TpaHCHapeHTaH YBUJI Yy CBE
bUXOBE IIOCJIIOBHE aKTMBHOCTU. Y JpaMH KanuTaliu3Ma, 0aHKpPOTCTBO UIpa Kpy-
LUjajHy yJory, uiam, 6apeM, 10 HeKor cieaeher, eKOHOMCKOT Oyma.

ITocraje cBe KOMIUIEKCHUjE, /1a Ce ca3Ha, IITa je HeKa Kopropaluja, Je
danro, u 3apanuia, Kao, ¥ KOJIMKO HEHE akuuje, aja xoi, Bpeae. 3a Bymony,
n300pHY Kammamy, Ha MpeaceJHUYKuM u3bopuma, EHpoH je m3nBojuo 623 xu-
Jbajie oyiapa, Kao, U MapruHanHux, 200 xubaja gonapa, 3a MpociaBy Mpeace-
HUYKE MHAYTypaluje. YIIPKOC CBEMY, OJTHOCHO, €X aHTe u3rpal)eHoj moJTUTHIKO]
Be3H, kaga je Enpon Omo y mpobnemy, cBH Cy 3aTajuid. PauyHOBOACTBEHO]
npodecuju, HEONXOAHA j€ YpreHTHa B nmpommnTHa pedopma. HeomxonaHo je, cuc-
TEMaTCKH, ¥ TPEUCTIUTATH PauyHOBOJCTBEHE CTaHIapAe, MOIyT, pealHe He3aBu-
CHOCTH pEBH30pa, Kao, U MHUTama KOH(IMKTa uHTepeca. Hanoromasum mznaxy
CBOje 3aIlociieHe, YIpaBO, CUTHHU(PHKAHTHO, €CCHIIMjaTHOM PH3HKY, YKOIUKO
KOpUCTE TeH3HOHe (HOHIOBE 3a KYIOBHHY COICTBEHHMX akuuja. JlexkaneHmuja
neH3uoHor ¢onaa EHpoHa, ekiaTaHTHO, yKa3aja je Ha CypOBY pPEaJHOCT.
MehyTtum, nensujcku GoHa0BU Cy 0hOpMIbEHH, YIIPABO, C IIMJbEM, Aa OyIy O
KOpUCTH 00eMa cTpaHama, OJHOCHO, M TIOCJIOJIaBIIUMa, U 3arl0ClICHIMa, a, He J1a
HecTaHy npeko Hohwu.

bupmm, m3Bpmau qupektop Expona, Jedhdpey Cxumnmar, yTBpauo je na,
caBpeMeHa KOMIIaHHja HEe MOpa Jia oceayje TPO UMOBHHE Y (PU3HIKOM OOJHKY,
kKao Hekana. [lo memy, Kbyd je IiaBHa WHGOpMaIja Ha TPXKUIITY CHEpTHje.
HmoBuHa, y puznykoM 0OIMKY, HEMEPJBUBO j€ JTYKpaTHBHH]jA, a, OPACT IOCIIO-
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Ba, y TProBUHH, OWO je TJIaBHH pasnor mro je Enpon 3amao y moremkohe, a,
3aTuM, 1 OaHkpoTHupao. Kaga roBopuumo o BenukuM adepama, UilH, IpeBapama,
CBE OHE, NMIUTHLIUpPAJE Cy TEKTOHCKE, COIMjallTHE BC €KOHOMCKE perepKycuje, ¢
jenHe cTpaHe, anu cy Ouiie, ¥ MOBOJ 3a yHarnpeheme padyHOBOICTBEHE Npodecu-
je, ¢ apyre ctpane. [lapagurmaTiyan ciy4aj, ynojao0beHe NpoBeHH]eHIIH]je, 01O
je, n ca EHpoHOM. HEKOHCEKBEHTHOCT y MMIUIEMEHTAIU]U JeHOT O] KpyILHjaj-
HUX, Pa4yHOBOJICTBEHHX Hauesa, eQekTyupayo je (eHOMEHOM BeJHKe, (PUHAH-
cujcke adepe. To Haveno Hanaxe, 1a ce UMOBHHA, U NIPUXOH, OUIAHCUPA]y TIO
HAjHIKUM BPEIIHOCTHMA, a, 00aBe3e, U pacxoau ce 00padyyHaBajy 10 HajBHITUM
moryhuMm Bpennoctuma. UumHehu cynmpoTHO OBHM HadelnuMma, 3a IOCIEAUILY,
KOpIopaiuja oCTBapyje JaTeHTHE TyOHTKe, OJTHOCHO, Kperpa MpoCTOp 3a MaJ-
Bep3alyje, MpoHeBepe, r'yOUTaKk KpeIuOuInTeTa y MHCTUTYIIU]E, U BEJIUKE, COIIH-
janmae mrere. CUMOTOMAaTUYHO, CBHM, BEIMKUM adepama jecTe yHampeheme
¢buHaHcHjcke npodecuje pauyHOBOJACTBA BC peBu3Hje. To ce MOCTHXE AOHOIIe-
BEM HOBUX, M aXypHupameM, Beh, akTyelnHuX craHaapiaa, y pauyHOBOJCTBY, U
peBU3MjHU. YKOJIUKO C€ KBAJUTET (PUHAHCHJCKO - pauyHOBOJCTBE-HOI' M3BEILTA-
Bama, CATHU()MKAHTHO, HE YHAIIPEIU, OHJA C€ JOBOJAM Y MUTAE, U MPOIIEC II0-
Oanu3zanyje, KpeAUOWIUTET aKIMoHapa y Oep3e, Kao, U je3rpo cucrema edukac-
HOCTH MEXaHH3aMa, CaBPeMEHOT OM3HHCA.

[Iporpec puHaHCH]CKO — pauyHOBOACTBEHO - PEBU30pCKe IpodecHje mo-
pa3yMeBa reHepHcame (UHAHCHjCKUX M3BEIITaja Y KOHCTENALHUjU ca JeTePMHU-
HUCAHUM TPHUHIIUIIIMA BC HayeluMa (PMHAHCH)CKO - PavyyHOBOJICTBEHOT M3BEIII-
TaBama. Pecrnext ynogo6sbeHUX MPUHIIUIIA BC Hauena, epekryrupahe y HCTUHUTO
BC 00jeKTUBHO MH(OpMHUCAIE, Ka0 PYHIAMEHT 3a TeHEePHCakhe ONTUMU3UPAHUX
MOCIIOBHUX OTyKa. MehyTum, pUHAHCH]CKO - pauyHOBOJCTBEHO M3BEIITABAE,
(bpeKBeHTHO, OMBa MHKPUMHHHACAHO MAHHWITYJIalldjaMa BC HE3aKOHHUTUM DPaJliha-
Ma, PETepKyTUBHO NPOAYyKyjyhu 3amaribeHe, OqHOCHO, nedeKTHe (UHAHCH]CKE
ummnyce. Cinydaj EHpoH ciayu Kao pernpe3eHTaTHBaH er3amiuiap NpUpOIHO —
MOCJIOBHE TIOTpeOe HCIymhema WHTepeca (PUHAHCH]CKE jaBHOCTH, Ja WH(pOopMa-
1yje, Ipe3eHTHpaHe y (UHAHCH]CKO - PauyHOBOJCTBEHUM H3BEIITAajUMa MPHUKaA-
3yjy UCTHHUTY CIMKY (PMHAHCHU]CKOT MoJiokaja kommanuje. bpojue, ¢punancuj-
CKe IpeBape, U3 MPOILUIOCTH, U ca moderka 21. Beka, 030UJbHO Cy JIeBacTUpaje
KpeAHOMINTET BEMKOT Opoja cTejkxoiaepa (puHAHCHjCKUX MH(]OpMaiuja, WH-
KOPIIOpHUpaHUX, YIIPaBo, Y (PUHAHCH]CKO - PaYyHOBO/IC-TBEHUM HU3BEIITAjUMA.

VY paduyHOBOJCTBY, IEpMaHEHTHO, orahaie cy ce mpeBapHe aKTUBHOCTH,
n3a KOjux OW, MMIUTMIHMpaIM (UHAHCHUJCKH Kousaricu. MehyTtum, y mocienme
BpeMe, jaBJbajy ce y cBe Behem 00MMY, M ¢ TEXHM IOCIeAUIIAMa, MOHIHM]ATHUX
pasmepa, OHOCHO, C perepKycHjama 1o 40BeYaHCTBO. VcTpakuBama y BE3H C
(MHAHCH]CKO - PauyHOBOACTBEHUM ITpeBapaMa IOKa3yjy Ja OHE MOTy OUTH Xe-
TEpOreHe, U TO, Y 3aBUCHOCTH OJi PErHOHa, IIeMa MpeBapa, KapaKTepHUCTUKa
MOYMHUIIAIIA BC )KpTaBa, Koje Tpre mreTy. Mehytum, 6e3 003upa Ha er3ucTupa-
jyhe mucTHHKIMje, THXepEHTHA KOMITOHEHTa UM OCTaje, Beoma, cindHa. Hajsehe
mpeBape CTejkxoiepa (PUHAHCHJCKO - PauyyHOBOJCTBEHUX H3BEINTAja, W, TIPH-
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MapHO, HHBECTUTOPA, MIOUYUIHEHE CY MPE3EHTOBABEM JIAKHHUX, OJTHOCHO, (aJiCH-
¢bukoBanux puHAaHCHjCcKHUX M3BemTaja. Hacrojehu, na, cBe ¢henomene punancuj-
CKO — pauyHOBOJICTBEHHUX IpeBapa, de facto, maxuOupajy (cBemay Ha ruiay3uon-
HY Mepy), OJHOCHO, 1a, Beh, omurpane, u uCTpaxe, y3 UMIUIEMEHTAIN]y UHCTH-
TyIHja, PECIIEKTUBHO, MOJIaraka padyHa BC CAHKIMOHHUCAKA, YIPABO, OJrOBOP-
HUX JIMLA, Y pauyHOBOJICTBEHO] NparMu, W3eApeHa je HoBa mpodecuja, Mo
Ha3uBOM ,,0BJAIINEHM HCTpakuTesb IpeBapa’“, OJHOCHO ,,()OPEH3UUKU
padyHOBOha“.

PeBuzopuma HenocTajy 3Hama U3 00J1aCTH KpUMUHAITHE HCTpare, MPaBHUX
HOPMH, a, IPEJICTABHUIIIMA JIPXKaBe, 33y KCHUM 3a Tope3e, U TONPHHOCE, HEeNI0-
cTaje 1yOMO3HUje MO3HABAKE MOCIOBaka, H PAYyHOBOJICTBA, 0K, PyKOBOJICTBY,
00MYHO, MamKajy CBa, MPETXOJHO, IOMEHYTa 3Hama. V3 naTtux pasiora, BUIIE
O]l JIBE JICLICHH]e, a, HAPOUUTO MOCICIHUX TOIuHA, (OPEH3UUKUA UCTPAKUTEIbU
npeBapa, Wi, GOpeH3NYKe pauyHOBOle, CBE BHINIE CE€ aHTaXYjy, YIpaBo, C HH-
TEHITHjOM JIETEKTOBama MpeBapa y (GUHAHCHjCKO - padyHOBOJICTBEHIM H3BEIIITA-
juma. be3 0063upa na mu cy aHra)XOBaHH Off CTpaHe MEHAIMEHTa, BIIACHUKA, WU,
JIPYTHX CTEjKXoyepa (PUHAHCHJCKO - padyyHOBOJICTBEHUX H3BeIITaja, (popeH-
3WYKe padyHOBOhe MMajy TacK HCTPaXUTH BC JTOKYMEHTOBaTH (puHAHCHjCKE
npeBape, WiK, HeTauyHe, MaTepujaiHo - curaudukanTHe nadopmanuje (Kperuh,
J., 2009, ctp. 295 — 302).

MowmeHTOM Mamupama cTama eHTponuje kopropamuje Enpon, gak, 4.500
Jbya| je octaino 6e3 pamHor mecta, u, oko 11.000 ExpoH - oBUX pagHuKa je oc-
Tajo 6e3 nmens3uja (cBu EHPOH - OBM MEH3WOHU (OHIOBH Cy HECTAJM, jep UM je
OmII0 T03BOJBEHO J1a Tmocenyjy camo EHpoH - oBe akiuje, Koje HUCY CMENH Ja
pojajy, U Kylle akiuje Ipyrux KOMIIaHuja, Kako O 11eo GOoH OO CUTYPHH]jH).
W, nok je koMIianuja nponajana, lkeHu Boaehu Jpyam cy moBehaBamm ceOu 1uia-
Te, u bonyce. Hajsehu, kopnopaTuBHU cKaHal, Y UCTOPUJU AMEpHKE, 3aBPIIECH
je, HAaKOH YeTHUpH TOJUHE HcTpare, 16 Helesba CBEAOYCHA, U Mame o1 6 JaHa
3acenama nopote. [Ipeokper Ha cyhemy goroauo ce 2004. roguHe, kaaa je OUB-
mmm med ¢uHancuja, Exnpjy dectoH, cBe10unO MPOTUB CBOjUX IIedoBa, U Ha-
roaoom, 106mo 3aTBOpcKy kaszny o 10 roguna. Muayryparop Enpon — a, Jlej, u
OuBIIM, M3BPIIHU AUPEKTOp CKHIUHT, OCYheHH Cy Ha JIOKUBOTHY, 3aTBOPCKY
Ka3Hy, 300r oOMamHBamka HHBECTUTOPA, Ka0, M 3aMlOCIEHNX, OTHOCHO, 300T OaH-
Kpota kopriopanuje, 2001. ronnae. MohHa, enekTpoeHepreTcka Kopropaiiyja, u3
Xjycrona, cenqma no BenmmunHu y CAJl - y, ocraBuia je 3a cooom 5.600 3amoc-
JeHux 0Oe3 akuuja, y BpemHoctH on 2 mwimjapae USA $, amm, m 0e3 mocna
(Epuh, ., 1996.).

WnentuduxoBame npeBapa je, HEM30€XKHO, MOBE3aHO ca CIIPEUABAEM
nmpeBapa, 1, 00a acrekTa, 3ajeHo, 00e30el)yjy cucTeM 3a KOHTPOITy mpeBapa. 3a
YCIICIIHO CTIpeYaBame MpeBapa NOTPeOHO je yCIIOCTaBUTH, aeKBaTHO, KOHTPOII-
HO OKpYyXeme, y KoMe he CBH 3amociieHH, HapOYUTO, MEHAIMEHT eCTaOJINII-
MEHT, PECIIEKTOBATH, Ofjpel)eHe, eTHUKe KOJIeKce MoHamama. Kpynuujanny Tauky
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MOCJIOBaba MPEJICTaBJba CIPeYaBame CBUX OOJIMKA MpeBapa, 1Ma, CaMUM THM, H
MaHUIyJaIyje Ha GUHAHCH]CKO - pa9yHOBOJICTBEHUM H3BEIITAjUMA.

HajBaxxuuje TexHuKe cripevyaBama mpeBapa Ccy:

— I'enepucame, 1, MPaBUIHO, OPTaHU30BAKE HHTEPHE KOHTpOJIE - IHTepHa
KOHTPOJIa MPEeCTaBIba CKyH MPOLEaypa, WK, IPaBUIIa, KOjuMa ce KOHTPO-
JIMIIE MTOCTIOBamke Kopropanyje. EQukacan cucteM nHTepHE KOHTPOJIE MO
pa3yMeBa, OIHOCHO, MHBOJIBHpPA MOY3/]aH PAYyHOBOACTBEHH CUCTEM, aJIeK-
BaTHE, KOHTPOJIHE MOJINTHKE, U MIOCTYTIKE, K0, U MOJIMTHKE 00e30ehema,
aJIeKBaTHE, IPOTEKIIMje CpeicTaBa Kopropalyje. 3a yCIoCTaBJbakbe HHTEPHE
KOHTPOJIE OJITOBOPAH j€ MEHAIMEHT ecTa0aumMeHT. OpekBEeHTHO, 00IHUIIN
KOHTpOJIe, KOje IMIUIEMEHTHpa HHTEpHA KOHTPOJIA, TOKOM Paja, Cy:

1. mpeBeHTHBHA KOHTpOJIA - POKyCHUpaHa je Ha MMPOTEKIIN]y UIMOBUHE, U (Hr-
HAHCH]CKHUX IT0/IaTaka KOpIiopalyje, ¢ MHTEHIIN]OM CIipedyaBarma IpeBape;

2. UCTpakHa KOHTPOJIA - TIOKYIIIAaBa J1a HCTPAXH MPEBapy ILITO Mpe je MOTy-
he;

3. KOpEKTHBHA KOHTPOJIA - UHKOPIIOPHPA aAKTUBHOCTH, KOjUMa CE MOKYIIaBa
Hahu peleme 3a npeBapy, Koja je mpoHaleHa, kako Ou ce cripeuusie mpe-
Bape, y OynyhHOCTH.

— Kpeupame dep ycroBa nociaoBama mnojipasyMeBa KOHAMIHU]E, y KOjuMa, 3a-
MIOCJICHH, PECIICKTY]y €TUYKE MIPUHITUIIC, TJe Cy MEHAIMEHTY, TapreTH KOp-
nopaiiyje, a, He JIMYHU, Ha IPBOM MECTY, U, Y KOjJUMa Ce, paJl 3all0CICHHX,
IICHH BC TOIITYje. JenaH o1 MpBUX eJeMeHaTa TeHeprcama, OBAKBHUX YCIIOBA
MOCJIOBam-a, MpeCTaBJba 3anolbaBame nomreHux Jpyau. [lorpebHo je, na,
KOpIiopanuje, iMajy 100ap CUCTeM MpoBepe 3al0CICHHX, a, T0OceOHO, HOBO-
3anocneHux. [lepMaHeHTHa MpoBepa 3alOCIEHUX Ce MoKa3aia Kao O/UINYaH
HAuYWH MPOBEpPE 3aMoCciIeHuX. J{pyru elneMenT, Koju JONPUHOCH KpEeUpamy
MOLITEHUX YCJIOBA MOCIIOBaba jeCTe TeHEPUCAe TIO3UTHBHOT, PAIHOT
OKpyXkema. Jla 6u kopropaiuja Ouina Mame CeH3UOMITHIja Ha IIpeBape, MoT-
pebHo je, myTeM J00por, KOPIOPaTUBHOT KOJAEKca IMOHAalllamka, YIpaso,
(dbopmupaTH, KoJ| 3aI0CICHUX, aHTHIIUTIAIM]E 32 TIOIITEH paJl, KpEUpaTH CHU-
CTeM ,,0TBOPEHHUX BpaTa“, Koju he 3amocieHnma omoryhut HecMeTaHy Ko-
MYHHKAIH]y, TOCEOHO, ca BUIITMM PYKOBOJHOIIMMA, W, HA €CEHIIH]aTHE T10-
3WIMje, y KOMIaHUj1, TOCTaBUTH [TO3UTHUBHE BC MOILITEHE JbY/IE.

— O06e30ehuBame 00yKe 3aImoCIeHUX 0 ONTAaCHOCTUMA Of] TIpeBapa - KOJI 3aIo-
ciieHuX Ou Tpebao pa3BUTH CBECT O TOME IIITa CE€ CMaTpa IUIay3UONITHIM,
OJTHOCHO, HETIPUXBATJbUBUM MOHamameM. O0yKa 3aMoCIeHUX MOYUELE YII0-
3HaBamkEM ca 1ojMoM npesape. Lusb je, aa, 3anocieHu cxsare, Ja je
CIpeYaBame MpeBape, 0/l MHXEPEHTHOT 3HAa4aja, 32 BHUX, Kao TMOje/INHIIE,
0/J1j€THaKO, KOJIMKO, ¥ 32 KOMITaHU]y, y eauHu. O0yKa 3amociIeHux O omna-
CHOCTHMa O] IpeBapa je OuTHa, jep, MHOTa HCTpaKMBama MoKasyjy, J1a 3a-
MOCTIEHU, MOTY OWTH OJ] KPYIIMjaJIHOT 3Ha4yaja 3a OTKPUBAHE BC CIIPEUaBambe
npeBape, M To, Kpo3 KOHTEKCT JI0jaBa, Kao, U pykama nHpopMaIija o mpe-
Bapama.
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— MHayrypanujom noauTuka Be Ipolenypa, y Koprnopanuju, Ha TeMesby I110-
JIMTHKA, YCIIOCTaBJba CE CUCTEM MHTEPHE KOHTPOJIE, y KOMIIAaHWUjH, U, CHU-
MYJITaHO, JETEPMHUHUILY aKTUBHOCTH BC ITOCTIOBHE TPaHCAKIIH]j€, KOje HUCY
eTuuke nposeHujeHuyje. [Ipema Tome, NociI0BHA MOJUTHUKA, TAHTMPAHA IIpe-
Bapama, U, COpUCTULIPAHO, U3pal)eHOM pauyHOBOJCTBEHOM MOJUTUKOM, Y
KOMITaHUjH, IPEJICTaB/ba (PyHAAMEHT IIpolieca OTKPHBamba BC CIIpeyaBamba
npesapa.

3akspyuak

CBpCUCXOHOCT HMMIUIEMEHTAIlMje TOCTyNKa peBH3Hje (HUHAHCHJCKO —
pavdyHOBOJCTBCHHX H3BEINTaja, WHAYE, jeCTe €X aHTE HaroBeIlTaj TMpPeBapHHUX
Hamepa, y MOMEHYTUM JIOKyMEHTUMa. Y BbUMa CBE MUIE, a, BE3aHO, 33 IMOCIIOB-
HU JKUBOT KOPIOpALKje, OJXHOCHO, 32 BPEME HEHOT JISTUTUMHOT, TOCIOBHO —
npaBHOT OMBCTBOBama. Baxu, u Buie Bepca. Hamme, y okonHOCTHMaA pazyme-
Bama (YHKIUOHHCAKkA MPUHIUIIA TPAH3UTHBHOCTH, MPEYy3eTOr u3 chepe MaTe-
MaTHYKe JIOTHKE, U3BOJIJBHBO j& 3aKJbYUYHUBAKE O MOCTOjalby MPEBAPHUX PAIEHH,
peBuIUpameM (PUHAHCH]CKO — pa4yHOBOJICTBEHUX M3BEIITAja, YaK, HAKO, HEIITO,
on uHdopmanuja, HUje eBUAEHTHpPaHO. Pey je 0 eKOHOMCKO — pauyyHOBOJCTBE-
HOM (€HOMEHY, 110/1 Ha3UBOM ,,MH(OpMaIoHH ramn‘. HemornuHuM nokyuiajem
NOBE3UBamka €BUACHTHPAHUX, (GUHAHCH]CKO — PAaUyHOBOJCTBEHHUX MMITyJICa, J0-
Ja3UMO 10 JIOTUYHOT 3aKJbyYKa O M30CTaBJbalkby HEKUX, €KIATaHTHO, PEJICBAHT-
HUX WHQPOPMAIMOHUX KapuKa. YTapuBameM OWIAHCHUX TO3WIIHMja, XETepore-
HUX, U y CKJIaJy ca akKTyeJIHHUM, MOCIOBHUM >XHMBOTOM KOpIIOpaiyje, ca Of-
pehennuM, mpe3eHTOBaHMM BPEIHOCTHMA, T€HEepallHO, Moryhe je IeTeKTOBaTH
»AH(QOpMaIMoHe Mpa3HUHE™, YIPaBo, KPO3 KOHTEKCT HEMPOKILIKEHOT padyHa,
Kao, u npunanajyhe BpeaHoctu. Jlato, mapagokcaiHO, €KOHOMCKO — PadyHO-
BOJICTBEHO IOHAIIAKE, Y MAaTEMAaTHIIH, SKCIUTHIUPAHO j& MyTEeM YHCHA JTUC-
TUHKIMje u3Mel)y eHmoreHnx Bc er3oreHux Bapujadbmu. Hawme, eHjorene Bapu-
jabune cy, Beh, yrBphene, onHOCHO, o3HaTe BpeaHOoCcTH. C Ipyre cTpaHe, er3ore-
He BEJIMYMHE, aJ XOI, MPEACTaBsbajy, Y BPEIHOCHOM CMHCITY, HEIO3HATy Be-
anuuHy. VIMIUIleMeHTanujoM KOHCTETAllMOHMWX, MAaTeMaTW4YKUX jelHauyuHa, a,
MyTeM 33/1aTHX, TO3HATHX BPEJHOCTH €HAOT€HUX Bapujadiiu, 10J1a3u ce 10 yT-
BphuBama BpeJHOCTH, 0 Taja, HETIO3HATHX, €T30I€HUX BEINYHHA.

[IpaBHa cTpyka TBpaH, 11a, HE3HAWE, Ae (airo, He ociobaha oaroBopHOC-
td. To, ITO HEKO, HEIITO HHje 3HAO, a1 XOII, Y Kpajkh0j MHCTAHIM, He ocliobaha
OJITOBOPHOCTH.

ExnaranTtHo, MHUIMjajHA, HAy4YHA XHUIIOTE3a je omoBprHyTa. [le damnro,
Mmoh moxJere, npe cBera, Ha pelalyju MEHAIMEHT — BJIACHUK, UMILIEMEHTAIIH-
JOM y TOCTIOBHO — (huHAHCHjCKOM cucTeMy EHpoH koprnopauuje, HUje Ouna J0-
BOJbHA Ja aMOPTH3Yj€ IITETHOCTH, yciea MH(IyeHIMje TPUAHTyJIapHOCTH, OJl-
HOCHO, ca HeeTnyHouthy Bc HekomneTreHTHouhy. Enementom noxsene, kao mna-
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paxurMoM, Hay4yHO MPETIOCTaBJ/BEHOT MOKpeTaya pacTa BC pa3Boja Koproparyje
EHpOH, MOCTUTHYTO je, UCKIJbYUHBO, 33JJ0BOJbABAE CEOMYHHX, IMIYHUX UHTEPE-
ca IojenuHana, yHyTap HCTe, ajd, ¥ PeBH30pa, M3 peBU30pCcKe Kyhe, Koju cy
PEBHIUpATH HEHO TOCIOBame. TparoM KpUTHYHHX JIOTOBOpA, Ha peEaIyju:
PEBH30p - MEHAIMEHT — BJIIACHUYKA CTPYKTYpa, ePEKTYUpao je, ¢ jeJHe CTpaHe,
Te3aypanujom Onara, y pykama mMaqoOpOjHUX, OAHOCHO, C JApYyre CTpaHe, Kpeu-
pameM MOCIOBHO — (UHAHCH]CKOT TIOHOPA, KOJH j€, I0CE3ahEeM MPEIOMHE TaukKe,
U KYJIMMHUPAO OaHKPOTCTBOM.

brucky moBe3aHOCT ca MpBOM NpeAcTaBjbalia je, U Apyra HayyHa XUIoTe-
3a: MMOJ MPETIIOCTAaBKOM OIOBraBama MpBE HAyYHE XUIOTe3e, Ja JH je Moryhe
npeMoithaBamke reHepHCaHOT MOCIOBHO — (PMHAHCHjCKOT Tall — a, OJJHOCHO, H3-
OeraBama €KOHOMCKOTI' CTama credaja Bc OaHkpoTa. [IpeycmepaBameM BC KaHa-
JMCAkEM, PAa3JIMYUTUM TEXHUKaMma MPEBapHUX aKTHBHOCTHU, Hajyemihe, Ha OJ-
pehenum OnaHCHUM TO3MIMjaMa, Te3aypUCaHUX CPEeICTaBa, OJl CTpaHe Maslo0-
POjHHX, Ha IOMEHYTO] PeJaIiji, Hje HUTH er3UCTHpaa, KJIaTaHTHO, HHTCHIIH-
ja mocnoBHe nob6ponameproctu. lllTaBuiie, moxsena npeacTaBjba HEEKOHOMCKY
(memomahwHCKY) Kareropwjy, a, CUMYJTaHO, W 3ajeTHUYKH HWMEHWJIAIl CBUX
JIPYIITBEHO — eKOHOMCKUX Kpu3a. [lof pyKy, 3akibydyjeMo, Uy MmoxJierna, oOacy-
CTBO OMJIO KakBOT Mopaja (OMIITer BC MOCIOBHOT), CTPYKOBHa 000Ta/beHOCT
(HecTpuHOCT, HETIPO(PECHOHATHOCT), Kao, U €MUIOroM, KyJaMuHUpajyha nmotpeda
3a IpUOEraBamkbEeM YNHHCHA U3BECHUX MPEBAPHUX aKTHBHOCTH.
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AUDIT ANALYSIS OF ENRON ELECTRIC POWER
CORPORATION THROUGH THE PRISM OF
MARKETING (NON) ETHICS

Summary: In the scientific research work, under the above title, we dealt
with the analysis of the already performed audits of the business of the American
electric power corporation Enron which went bankrupt. We did a similar analy-
sis through the prism of the already existing triangular connection on the rela-
tion: absence of moral vertical (by vocation, above all, business provenance) -
greed - incompetence (we can say, unprofessionalism), ie. marketing unethics.
Primarily, the emphasis was on the audit of Enron's financial and accounting
reports but inevitably there was also an audit of compliance with the legal proce-
dure, precisely during the procurement of certain resources necessary for busi-
ness and finally an operational audit was performed, that is, an audit of the entire
business. Using the technique of in-depth recording of the business vs. financial
situation, in fact already performed audits, we tried to scan first and then to ex-
plain the correlation of neuralgic points which led to its bankruptcy. By pointing
out the connections of at least harmful influences as well as their scope and in-
tensity we try to , by using qualitative analysis, positively influence other current
ones or corporations which will only enter the market scene.

Keywords: electro-energetics, nonethics, greed, incompetence, audit,
bankruptcy

Introduction

Ethics is the key - utmost — the most important principle on which the buy-
ing and selling process is based, ie. on which the marketing relationship is built

* drdrazen75@yahoo.com
** pavle.parnicki@educons.edu.rs
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between market actors, between the companies themselves, between the com-
pany / seller and the buyer / consumer, as well as between the company and the
state. Without the application of ethical principles it is impossible to talk about
long-term marketing partnerships to the mutual satisfaction of market partici-
pants. The study of ethics, its application in practice, ie. analysis of the ethical
dimension of marketing of the company's relationship with all the stakeholders,
is one of the most important issues that companies face in modern business con-
ditions.

Ethics is the science of morality or a moral phenomenon (mos, moris - a
Latin word that also means custom, nature). Ethics is a philosophical discipline
that studies morality, that is, a moral phenomenon in the broadest sense - it stud-
ies its origin, goals and the meaning of moral action. It explains the place of mo-
rality in the system of social relations, examines its nature and internal structure,
searches for the sources of morality and the criteria of moral evaluation of hu-
man actions and seeks to understand the meaning and goals of human moral mo-
tives. Business - marketing ethics has its two basic dimensions of demonstration
and manifestation, which are (Johnston, M.W., & G. W. Marshall, G.W., 2005,
plll):

— collective, group ethics
— ethics of the individual.

In economic theories, on one hand, there is an affirmation that the element
of greed is in fact the trigger of even propulsive provenance, the progress of so-
cial, economic and technological aspects of the functioning of human civiliza-
tion. On the other hand, a higher degree of influence, by natural and logical per-
foration, leaves the theory of due diligence - according to which carefull, reason-
able, we would say conscious behavior of a business entity are needed on the
way to any business endeavor, in circumstances avoiding harm to other indi-
viduals vs. their property. The initial theory of performing economics among
business systems, that is, the one based on the element of greed, is an immanent
part of neoliberal economic doctrine. Due diligence, regardless of further insis-
tence on the realization of business tasks and its symptoms, tends to satisfy the
humanistic component of corporate governance. Analyzing the dichotomy, at
first glance of extreme theories, economic models of existence, the technique of
deep recording, we come to the generation of certain scientific hypotheses.

First of all, the scientific assumption is interfering: whether greed as a
trigger of improving the social, economical and technological segments of hu-
man civilization is disproportionately more propulsive in terms of real compen-
sation for the harmful influence of elements of non-ethics (general and especially
business), ie. incompetence. Certainly, the current scientific assumption will be
proved with respect to the already given affirmation about the triangular correla-
tion: non-ethics - greed - incompetence.
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The second scientific hypothesis is closely related to the first one: under
the assumption of refuting the first scientific hypothesis, is it possible to bridge
the generated business - financial gap, ie. to avoid the economic state of liquida-
tion vs. bankruptcy. We will primarily use the technique of analyzing already
existing data, which we, on the other hand, drew on the basis of historical facts,
ie. using the technique of "on the table" available, economic information. Also,
during the preparation of the scientific paper we will use the techniques of de-
duction vs. induction of conclusions, ie. with the intention of generating partial
vs. general conclusions. An implicit scientific method of research of also signifi-
cant symptomaticity will be the technique of synthesis. Qualitatively performed
scientific analysis(anlyses) will lead to the synthesis(syntheses), as the crown of
the techniques of derived epilogues, either confirmation or refutation of scien-
tific assumptions.

Business Audit Analysis on the Example of Enron

The most famous American and probably world example of financial vs.
accounting fraud is certainly the case of the American company Enron, whose
main activity is the production of fuel and energy. In 2001, this corporation was
the seventh on the list of the largest American companies. It was soon joined by
other companies: Worldcom, Imclone, Global Crossing and Adelfia, which
caused great damage to the American economy and endangered thousands of
employees due to irresponsible business.

Enron company was founded in the early 1980s and has been audited for a
full sixteen years by Arthur Andersen. This audit firm also provided Enron with
internal audit services as well as consulting services. Although they had a privi-
leged position, the auditors made great mistakes in doing their job by styling the
financial and accounting reports as well as presenting incorrect data. The crucial
issue in the Enron affair lies in the accounting treatment of the so-called special
purpose entity (SPEs) (Milojevi¢, D., 2011, p60). These are financial instruments
that enable the corporation to raise capital and increase the level of indebtedness
without the obligation to report in the balance sheet, and it is kept off-balance
sheet, provided that at least 3% of the capital invested in SPEs is owned by in-
vestors outside the Enron company. Using this mechanism, Enron has moved $
27 billion from its total assets of $ 60 billion to off-balance sheet assets without
violating accounting rules, and in accordance with US GAAP provisions.

This kind of financial and accounting policy presented an exclusively dis-
torted picture to potential investors. The company looked much more profitable
and much less indebted than it de facto was. Enron used this technique for years
until it had to adjust the amount of profit of its two SPEs and consolidate them in
the balance sheet because they did not meet the condition of at least 3% partici-
pation of third parties in the total capital. In 2000, Enron overestimated $ 172
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million in equity and the balance sheet shows this amount on the demand side as
assets on the assets side instead of on the debt side - liabilities, as a reduction in
share capital. By analyzing the financial statements, the auditors estimated that
172 million represents only a third of 1% of total assets, ie. 1.5% of its own capi-
tal, and that it is materially insignificant, ie. irrelevant. Several other business
transactions were recorded in an identical manner, which increased the scope of
incorrect capital shares, and it was, post festum, when the auditing company
Andersen pointed out these facts to Enron's management.

The biggest culprits in the Enron affair are the auditors who performed a
poor audit of the company. The management establishment of the company sig-
nificantly helped them in all this by incorporating the head of accounting. Many
of them came just from Anderson. All of them believed, ie. were convinced, that
their financial statements complied with the requirements of US GAAP. How-
ever, the state manifested conversly. Their revenues were significantly exagger-
ated and stock prices unrealistic (that is, extremely virtualized). On top of all
this, the biggest violation was that Enron's auditors, with the complicity of the
employees, started destroying the business documentation related to the audit.
The destruction was carried out on the orders of Anderson's main partner. It is
inherently important to emphasize the fact that the Enron affair did not originate
in a country with an underdeveloped financial and accounting profession. On the
contrary, it happened in the United States, a country that had the most developed
accounting profession. Due to the affair that happened in Enron, audit corpora-
tions and their executive directors came forward. They felt that the collapse of
Enron significantly damaged the reputation of the accounting profession, as well
as their accountants vs. auditors, generating a distorted picture of financial and
accounting reports, as well as investor distrust in the capital market.

With the intention of evaluating the generated and ugly image of audit
firms, the directors of the "5 big ones" took appropriate measures:

— Defining symptomatic recommendations to the SEC, in order to improve
the guidelines in the field of transparency of business transactions with the
dependent entity;

— The common role of the SEC would be to start the process of modernizing
the financial and accounting reporting system, which is rather out of place;

— Improve the process of setting the standards, which is rather slow;

— Work on the preparation of risk factors, which are of inherent importance,
precisely when generating financial and accounting reports.

They also demanded that precise guidelines be provided ephemerally for
companies regarding the transparency of business transactions, which are re-
corded off-balance sheet, financial derivative contracts, which are traded over
the stock exchange, ie. on the free market, as well as related party transactions
vs. dependent entity.
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Unlike other countries, financial and accounting reporting in the United
States is based on detailed rules rather than the broadest principles. The funda-
mental thing is that they can encourage corporations not to disclose the real pic-
ture in the financial statements. In recent decades, financial and accounting re-
porting in most corporations has been predominantly of transcendent rather than
of confusing provenance. Most companies disclose exclusively what is neces-
sary, that is, what is less possible. The figures that companies state in their bal-
ance sheets are based on an extremely complex, accounting methodology, that is,
they are extremely arbitrary. The disclosure system is quite outdated, incompre-
hensible and does not show objective data, so we are falsely informed because it
is not known how the figures in the balance aggregates came about at all. Thanks
to that, the stakeholders of financial - accounting reports do not have an exact
picture of what kind of accounting policy is implemented by the compilers of
balance sheets, that is, on whose data they rely when creating business decisions.
Enron's bankruptcy was brought to about $ 40 billion in debt, leaving banks,
bondholders, employees and traders to fight for their claims. Currently, the ex-
plicit case of bankruptcy is extremely symptomatic, that is, Enron succeeded but
also failed precisely because of cheating others.

Here we have a conflict of interest as well as a situation when the client, in
addition to auditing, is simultaneously provided with consulting services, which
was not absolutely credible. It was a good lesson for auditors to, through the
prism of inhibition, provide the client consulting in addition to auditing at the
same time. One of the reasons why investors are not in the form of orthodoxy
and understand Enron's balance sheets is that the corporation reported excessive
debts to creditors on off-balance sheet items. In most countries, similar debts are
subject to consolidation as well as mandatory disclosure in the balance sheets.
After the events with the Enron Corporation in the future, it should be the same
in the USA. The SEC should tighten financial disclosure requirements for finan-
cial and accounting audit reports for all corporations whose shares are listed on
the stock exchange. It should also prevent the investment of funds from pension
funds in the purchase of shares of its own company. With the intention of pre-
venting such mistakes vs. intentional actions, it will be necessary to recommend
an analyst to buy the shares of a particular corporation in future, precisely to
protect large lenders.

The lesson should also be learned by the issuers of numerous regulations,
ie. regulators. There is a problem that any bankruptcy can be used as an excuse
for extensive, new regulation. Deregulation of the energy sector has brought
relevant benefits to the US economy expressed through lower levels of energy
prices as well as regular supply. Regulators must not be allowed to have no in-
sight into the large market segment, which Enron covered, without any supervi-
sion. Such practices should no longer be allowed. Investors vs. bankers must
understand that in the future they do not trust, according to the principle of vol-
untarism, those corporations whose balance sheets show high profit growth rates.
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Auditors will need to be concerned when their bosses put pressure on them to
sign reports and express a positive auditor's opinion on the balance sheets of
those corporations that present counterfeit balance sheets and rating agencies,
and regulators need to be much more cautious when it comes to companies with
no transparent oversight in all their business activities. In the drama of capital-
ism, bankruptcy plays a crucial role, or at least until some subsequent economic
boom.

It is becoming increasingly complex to find out what a corporation has
earned in fact, as well as how much its shares, ad hoc, are worth. For Bush's
election campaign in the presidential election, Enron set aside 623 thousand dol-
lars, as well as a marginal 200 thousand dollars to celebrate the presidential in-
auguration. Despite everything, that is, the ex ante-built political relationship,
when Enron was in trouble, everyone failed. The accounting profession needs an
urgent vs. prompt reform. It is necessary to systematically review accounting
standards, such as the real independence of auditors, as well as issues of conflict
of interest. Principals expose their employees to a significant, essential risk if
they use pension funds to buy their own shares. The decadence of the Enron pen-
sion fund has pointed out the harsh reality. However, pension funds were formed
precisely with the aim of benefiting both parties, that is, both employers and
employees, and not to disappear overnight.

Former Enron CEO Jeffrey Skilling has determined that a modern com-
pany does not have to own a lot of assets in physical form as it used to. Accord-
ing to him, the key is the main information on the energy market. The property,
in its physical form, is immeasurably more lucrative and the increase in business
in trade was the main reason why Enron got into difficulties and then went bank-
rupt. When we talk about big scandals or scams, they all implied tectonic, social
vs. economic repercussions on one hand, but they were also an occasion for the
advancement of the accounting profession on the other hand. A paradigmatic
case of similar provenance was with Enron as well. Inconsistency in the imple-
mentation of one of the crucial accounting principles has affected the phenome-
non of a larger financial affair. This principle requires that assets and revenues
be balanced at the lowest values and liabilities and expenses are calculated at the
highest possible values. By doing contrary to these principles, the corporation
realizes latent losses as a result, that is, it creates space for malversation, embez-
zlement, loss of credibility in institutions and great social damage. Symptomati-
cally, all the big scandals are the advancement of the financial profession of ac-
counting vs. audits. This is achieved by adopting new and updating existing
standards in accounting and auditing. If the quality of financial and accounting
reporting is not significantly improved, then the process of globalization, the
credibility of shareholders in the stock market as well as the core of the system
of efficiency of mechanisms, modern business are also in question.

The progress of the financial, accounting and auditing profession implies
the generation of financial reports together with determined principles vs. princi-

340



Culture of Polis, Year XVIII (2021), Issue 45, pp. 335-345

ples of financial and accounting reporting. Respect for the depicted principles vs.
principles will result in true vs. objective information as a foundation for gener-
ating optimized business decisions. However, financial and accounting reporting
is often incriminated by manipulations vs. by illegal actions, repercussively pro-
ducing blurred, that is, defective financial impulses. The Enron case serves as a
representative example of the natural and business need to fulfill the interest of
the financial public that the information presented in the financial and account-
ing reports present a true picture of the financial position of the company. Nu-
merous financial frauds from the past and the beginning of the 21st century have
seriously devastated the credibility of a large number of financial information
stakeholders, incorporated in the financial and accounting reports.

In accounting, fraudulent activities occurred permanently, which would
imply financial collapses. However, lately, they have been appearing on an ever-
increasing scale and with more severe consequences of global proportions, that
is, with repercussions on humanity. Research related to financial and accounting
fraud shows that they can be heterogeneous depending on the region, fraud
scheme, characteristics of perpetrators vs. victims who suffer harm. However,
regardless of the existing distinctions, the inherent component remains very
similar to them. The biggest frauds of stakeholders in financial and accounting
reports and primarily investors, were committed by presenting false, ie. falsified
financial reports. In fact, trying to inhibit all the phenomena of financial and
accounting fraud (reduce it to a plausible measure), that is, to investigate the
ones that have already occured with the implementation of institutions respec-
tively, with the implementation of accountability vs. sanctioning precisely re-
sponsible persons in accounting practice, a new profession called "authorized
fraud investigator", ie. "forensic accountant", was born.

Auditors lack knowledge in the field of criminal investigation and legal
norms, and representatives of the state in charge of taxes and contributions lack
more in-depth knowledge of business and accounting, while management usu-
ally lacks all the previously mentioned knowledge. For these reasons, for more
than two decades and especially in recent years, forensic fraud investigators, or
forensic accountants, have become increasingly engaged with the intention of
detecting fraud in financial and accounting reports. Whether hired by manage-
ment, owners or other stakeholders of financial and accounting reports, forensic
accountants have the task of investigating vs. documenting financial fraud or
inaccurate, materially significant information (Krstic, J., 2009, p 295 - 302).

As Enron's entropy state was mapped, as many as 4,500 people lost their
jobs and about 11,000 Enron’s workers lost their pensions (all Enron’s pension
funds disappeared because they were only allowed to own Enron’s shares that
they were not allowed to sell and to buy shares of other companies so that the
whole fund would be safer). And as the company went bankrupt, its leading peo-
ple increased their salaries and bonuses. The biggest corporate scandal in the
history of America ended after four years of investigation, 16 weeks of testi-

341



Drazen Mari¢ / Pavle P. Parnicki, Audit Analysis of Enron Electric Power Corporation Through the ...

mony and less than 6 days of jury session. A turning point in the trial came in
2004 when former finance chief Andrew Feston testified against his bosses and
was sentenced to 10 years in prison. Enron inaugurator Leigh and former CEO
Skilling were sentenced to life in prison for deceiving investors as well as em-
ployees, and for bankrupting the corporation in 2001. The powerful Houston
Power Corporation, the seventh largest in the United States, has left behind
5,600 employees without shares worth $ 2 billion, but also without jobs (Erié,
D., 1996).

Fraud identification is inevitably linked to fraud prevention and both as-
pects together provide a fraud control system. To successfully prevent fraud, it is
necessary to establish an adequate control environment in which all employees,
especially the management establishment, will respect certain codes of ethics.
The crucial point of business is the prevention of all forms of fraud and thus ma-
nipulation of financial and accounting reports.

The most important techniques for preventing fraud are:

— Generating and properly organizing Internal Control - Internal control is a
set of procedures or rules that control the corporation's operations. An effec-
tive system of internal control implies, that is, it involves a reliable account-
ing system, adequate control policies and procedures as well as security
policies, adequate protection of the corporation's assets. The management

establishment is responsible for establishing internal control. Frequently, the

forms of control implemented by internal control during operation are the
following:

1. Preventive control - it is focused on the protection of assets and financial

data of the corporation with the intention of preventing fraud,

2. Investigative control — tries to investigate fraud as soon as possible;

3. Corrective control — incorporate activitie which try to find a solution to

the fraud that was found, in order to prevent fraud in the future.

Creating fair business conditions implies conditions in which employees re-
spect ethical principles where management targets the corporation and not
personal goals in the first place and in which the work of employees is val-
ued, that is, respected. One of the first elements of generating such business
conditions is the employment of honest people. Corporations need to have a
good system for checking employees, especially new employees. Permanent
employee screening has proven to be a great way to check employees. An-
other element that contributes to creating fair business conditions is generat-
ing a positive work environment. In order for the corporation to be less sen-
sitive to fraud, it is necessary, through a good and corporate code of con-
duct, to form anticipations for honest work in employees, to create a system
of "open doors" that will enable employees to communicate freely, espe-
cially with senior executives, and companies should set up positive,that is,
honest people to essential positions.
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— Providing training to employees on the dangers of fraud - employees should
develop an awareness of what is considered plausible or unacceptable be-
havior. Employee training begins with an introduction to the concept of
fraud. The goal is for employees to understand that fraud prevention is as
inherent to them as individuals as it is to the company as a whole. Training
employees on the dangers of fraud is essential because many studies show
that employees can be crucial to detecting, that is to preventing fraud
through the context of alerts as well as providing information about fraud.

— By the inauguration of policies vs. procedure in the corporation based on
policies, a system of internal control is established in the company and ac-
tivities are determined simultaneously compared to business transactions
that are not of ethical provenance. Therefore, the business policy touched by
fraud and sophisticated accounting policy in the company is the foundation
of the process of disclosure vs. fraud prevention.

Conclusion

The advantage of the implementation of the procedure of audit of financial
and accounting reports is otherwise an ex-ante indication of fraudulent intentions
in the mentioned documents. Everything is written in them and it is related to the
business life of the corporation, that is, during its legitimate, business-legal exis-
tence. The reverse is also true. Namely, in the circumstances of understanding
the functioning of the principle of transitivity taken from the sphere of mathe-
matical logic, it is feasible to conclude about the existence of fraudulent actions
by auditing financial and accounting reports even if some of the information is
not recorded. It is an economic-accounting phenomenon called "information
gap". By an illogical attempt to connect the recorded financial and accounting
impulses, we come to the logical conclusion of omitting some blatantly relevant
information links. By matching heterogeneous balance sheet items which are in
accordance with the current business life of the corporation with certain pre-
sented values, it is generally possible to detect "information gaps" precisely
through the context of the unrecorded account as well as the associated values.
The given paradoxical economic - accounting behavior in mathematics is ex-
plained by making a distinction between endogenous vs. exogenous variables.
Namely, endogenous variables are already determined, that is, known values. On
the other hand, exogenous quantities, ad hoc, represent, in terms of values, an
unknown quantity. The implementation of structural mathematical equations,
and through given known values of endogenous variables, leads to the determi-
nation of values of hitherto unknown exogenous quantities.

The legal profession argues that ignorance, in fact, does not diminish re-
sponsibility. The fact that someone did not know something, ad hoc, ultimately
does not abslove them of responsibility.
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Obviously, the initial scientific hypothesis has been refuted. In fact, the
power of greed, primarily in the relationship management - owner, with the im-
plementation in the business - financial system of Enron Corporation, was not
enough to amortize the damage due to the influence of triangularity, that is, with
unethical versus incompetence. The element of greed, as a paradigm of the scien-
tifically assumed trigger of growth vs. development of the Enron Corporation,
achieved exclusively the satisfaction of selfish, personal interests of individuals
within the same corporation, but also auditors from the auditing company who
audited its business. Following the critical agreements, on the relation: auditor -
management - ownership structure, it affected, on one hand, the thesaurus of
treasures in the hands of a few, ie. on the other hand, the creation of a business -
financial abyss, which culminated in bankruptcy.

A close connection with the first hypothesis was represented by the second
scientific one: under the assumption of refuting the first scientific hypothesis, is
it possible to bridge the generated business - financial gap, that is, to avoid the
economic state of bankruptcy. By redirecting vs. by channeling various tech-
niques of fraudulent activities, it is obvious that most often on certain balance
sheet positions of hoarded funds by a small number, the intention of business
goodwill did not even exist. Moreover, greed is a non - economic (non - house-
hold) category, and simultaneously a common denominator of all socio - eco-
nomic crises. We can conclude that greed goes together with the absence of any
morality (general vs. business), professional disability (incompetence, unprofes-
sionalism), and in the end the culminating need to resort to certain fraudulent
activities.
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