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The Accounting  

Historians Notebook 

Congratulations, Accounting Histori-
ans! The time has finally arrived. We 
are celebrating fifty years since the 
founding of our organization with sev-
eral events planned for the American 
Accounting Association annual meet-
ing in Denver, Colorado from August 
6 – 9, 2023. 
 
This year the meeting is held at the 
Gaylord Rockies in Aurora, Colorado. 

This beautiful hotel will be the site of 
our festivities and we hope you will 
make plans to join us for this special 
opportunity to share memories, friend-
ships, and the future of the Academy. 
 
If you are interested in joining us for 
this special time in our organization, 
please consider making travel plans 
soon (if not already completed). 

(Continued on page 3) 
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Academy of Accounting Historians 
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Message from the President 
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In addition to the events, we will be providing two commemorative shirts for 
our members attending the conference at no cost (thanks to a generous donation 
from Alan Sangster). The AAA has kindly provided a booth in the conference 
exhibit hall where we will share information about our organization—stop by 
to say hello to Richard Vangermeersch, who will be hosting the booth as much 
as his schedule allows. In addition, please join us at our two AAH panels and 
various concurrent paper presentations during the conference. 
 
We look forward to our celebratory dinner on Tuesday, August 8, for an oppor-
tunity to share our thoughts on the founding of the Academy and to share mem-
ories of events and membership over the years. An invitation will be sent by 
AAA with an RSVP by July 21. Please join us for this fun and poignant 
event—we have a few surprises and nostalgic moments planned. Thank you 
AAA, for the support and planning assistance for all our conference requests. 
 
As my presidential years come to a close this August, I am thankful for all the 
guidance and collaboration from the executive committee members. We’ve had 
a busy year planning our 50th anniversary, and it’s been a team effort through-
out the journey. Congratulations to our incoming president, Stephan Fafatas, 
and on behalf of our leadership team, we look forward to seeing you in August.  
 

Yvette 
Yvette J. Lazdowski  
President, Academy of Accounting Historians Section 

(Continued from page 1) 

 

Denver (Aurora), 
Colorado 

 
August 4, 2023 

to 
August 9, 2023 

2023  

American Accounting Association 

Annual Meeting 
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1:00-1:10 Welcome and introduction of agenda, welcome from Yvette 
Lazdowski, Stephan Fafatas, Gary Previts, and Dale Flesher 

1:10-1:25 Announcement of the 2024 WCAH - Massimo Sargiacomo and 
Visiting Professors from China 

1:25-2:00 Presentation - Alan Sangster 
2:00-2:30 Research Updates from the AAH Library - Royce Kurtz 

2:30-3:00 Coffee Break sponsored by AAA 
3:00-3:10 Editors Update - Bill Black and Yvette Lazdowski  

3:10-3:45 Presentation - Brandi Holley 
3:45-4:20 Presentation - Martin Persson and Stephan Fafatas  
4:20-4:30 Q & A, Announcements of 50th Anniversary and AAH conference 

events 

Academy of Accounting Historians Section 
Events & Meetings 

American Accounting Association Annual Meeting 
Denver, Colorado  August 6-9, 2023 

 
Sunday, August 6: 
 
1:00-4:30pm - CPE Event 
Celebrating and Sustaining Accounting History 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
7:00-8:00pm - Meeting 
Academy of Accounting Historians Business Meeting 
 Including presentation of AAH awards. 
 
8:00-9:30pm - Social 
Academy of Accounting Historians Ice Cream Social 
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Academy of Accounting Historians Section 
Events & Meetings 

American Accounting Association Annual Meeting - Cont. 
 

Monday, August 7: 
 

10:15-11:45am - Panel Session 
“50 Years of Learning from Accounting History” 
Moderator: Bill Black 
Panelists: Gary Previts, Dale Flesher, Richard Vangermeersch, Jennifer 
Reynolds-Moehrle, Massimo Sargiacomo 
 
4:00-5:30pm - Paper Session 
American Accounting History 
Moderator: Stephanie Moussalli 
 
Tuesday, August 8: 
 

10:15-11:45am - Paper Session 
Women in Accounting History 
Moderator: Yvette Lazdowski 
 
4:00-5:30pm - Paper Session 
International Accounting History 
Moderator: Bill Black 
 
6:00-9:00pm - Dinner - By invitation only. 
Academy of Accounting Historians 50th Anniversary Celebration 
 

(Must be registered in AAA conference, $20 fee for dinner, information to be 
provided on how to register for dinner event.) 
 
Wednesday, August 9: 
 

10:15-11:45am - Panel Session 
 “Future of Accounting History” 
Moderator: Yvette Lazdowski 
Panelists: Vaughan Radcliffe, Martin Persson, Craig Foltin, and Stephan 
Fafatas 
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How it all began… 
On August 15, 1973, at the Faculty of Business Administration Building at 
Université Laval in Quebec, Canada, those academicians interested in ac-
counting history met during the annual meeting of the AAA and formed The 
Academy of Accounting Historians. Gary J. Previts, who chaired the meeting, 
was elected president and Alfred R. Roberts was elected secretary of the new-
ly formed Academy.  
 
The Academy was established to serve as an autonomous, service-oriented 
organization to assist academicians and practitioners throughout the world to 
further their study in the many aspects of the evolution of accounting thought 
and practice.  
 
In particular, the concept of The Academy was: 
 

• To demonstrate the relevance of history to contemporary accounting. 
• To encourage scholarly work and exchange of ideas among histori-

ans pursuing accounting subjects. 
• To establish activities such as workshops and seminars to assist in 

developing and disseminating historical methodology. 
• To promote the teaching of historical subject matter as a part of ex-

isting coursework and as part of unique historical curricula. 
• To coordinate activities with international accounting history groups 

in European countries, Australia, India, and other countries. 
• To emphasize the need for continued research in accounting history, 

both developmental history and thought history, by employing con-
ceptual, quantitative, and experimental models. 

 
The Academy of Accounting Historians was incorporated as a not-for-profit 

organization under the laws of the 
State of Alabama and registered 
in the Tuscaloosa County Court-
house on December 28, 1973. W. 
Baker Flowers, S. Paul Garner, 
and Gary J. Previts, all residents 
of Alabama, served as directors of 
the corporation. Early in 1974, 
The Academy was granted provi-
sional tax-exempt status by the 
Internal Revenue Service1. 

David Mathews (right), University of Alabama president, and Robert B. Sweeney (left), chairman of 
programs in accounting and information systems, University of Alabama, congratulate Gary John Previts 
for his role in establishing The Academy of Accounting Historians. (Tuscaloosa News, January 27, 1974) 
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Interpretation of Emblem: 
 
The lamp is symbolic of 
knowledge, the opened book 
represents recorded history, the 
hourglass is a symbol of the 
sands of time, and the sun en-
compassing the all-seeing eye 
represents the holistic nature of 
history. The literal translation of 
the inscription from the Latin is 
“past events illuminate future 
events.” 
 
(Note: In the 1974 original em-
blem, the lower right quadrant 
contained an inkwell with a quill 
that represented the recording of 
history; the hourglass was sub-
stituted for this part of the em-
blem in the fall of 1975.) 

Accounting Historians Journal: 
 
Since its inception, the Accounting 
Historians Journal has been printed 
by the Birmingham (Alabama) Pub-
lishing Company. The official em-
blem of The Academy was used as 
a model for the emblem on the cov-
er of the AHJ. The tan color was 
chosen for the cover because it had 
not been used on other accounting 
journals. To assist in its preserva-
tion, the AHJ was printed on alka-
line (acid-free) paper beginning 
with the Fall 1983 issue. 

1Coffman, E.N., Roberts, A.R., & Previts, G.J. (1989, December) A history of the Academy 
of Accounting Historians 1973-1988. The Accounting Historians Journal, 16(2). 
 
Also available at: https://aaahq.org/AAH/History 
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As the 
Academy of Accounting Historians Section 

Starts Down the Path of the 
Next 50 Years 
(1973 - 2023) 

We Take a Look Back 
at the 

First 45 Years of the 
Academy of Accounting Historians Notebook 

(1978 - 2023) 
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Since it has existed, The Academy 
of Accounting Historians has de-
veloped extremely well, thanks to 
the able leadership of its past pres-
idents and officers, specifically 
Gary Previts and Al Roberts, to 
name a few. The monographs, 
working papers and The Account-
ing Historians Journal give ample 
evidence of past efforts. Your new 
officers pledge to continue these 
efforts to the best of their ability. 
 
All efforts of organizations such as 
ours, however, depend entirely on 
the willingness of its members to 
give their time and assistance; 
without these inputs it is impossi-
ble to move forward. Therefore, I 
take this opportunity to call on all 
of you for your continued support. 
There are several ways in which 
you are able to contribute: submit-
ting papers for our publications 
and annual meetings, and partici-
pation in meetings [regional and 
national] are some of these ways. 
Another important contribution is 
your participation in the work of 
our committees and working 
groups. Presently there are the fol-
lowing committees: Research, 
Taxonomy and Bibliography, Ac-
counting History Course, Transla-

Volume 1, Number 1 
Spring 1978 

MESSAGE FROM THE PRESIDENT 
tions, Archives, and 
Publicity. Your par-
ticipation in one or 
more of these com-
mittees is greatly 
appreciated. Will 
you please return 
the questionnaire 
sent to you together with your an-
nual dues notice so that we will be 
able to find new or additional com-
mittee members based on your ar-
ea of special interest. 
 
Over and above letting the Acade-
my know about your willingness to 
cooperate in established activities, 
we need suggestions concerning 
worthwhile tasks and projects to 
undertake—thus widening the 
scope of our activities. Will you 
therefore communicate your sug-
gestions to your officers? This will 
help us greatly to direct our efforts 
in accordance with the interests of 
our members and bring together 
members with common interests. 
This, I believe, will stimulate our 
organization appreciably. 
 
To facilitate research of individual 
members we are thinking about a 
project to review [with considera-

(Continued on page 10) 
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ble details] important foreign lan-
guage historical material. This 
should enable our members to ac-
cess foreign sources with greater 
ease, not having to spend excessive 
amounts of time for search. This, 
however, is only one thought—and 
by no means the only area in which 
we should explore opportunities. I 
am sure you will have many more 
suggestions and ideas. 
 
The Academy, as any other organi-
zation, is also dependent on the 
number of its members for inputs, 
suggestions and last, not least, for 
funds which will enable us to un-
dertake or continue projects. I 
therefore call on you to approach 
your colleagues with an interest in 
history and ask them to join us. 
 
Finally, I would like to mention the 
Third World Congress of Account-
ing Historians which will be held in 

(Continued from page 9) 
 

It is announced that a School of 
Commerce is about to be organized 
in the City of Chicago through the 
cooperation of Northwestern Uni-
versity, the Illinois Society of Cer-

NEW ACCOUNTING COURSE 
IN CHICAGO 

tified Public Accountants, the Chi-
cago Chapter of the American In-
stitute of Banking, and certain pub-
lic spirited citizens. It is proposed 
to open the School in October, 

Volume 1, Number 1 
Spring 1978 

England [tentatively scheduled for 
August 16-18, 1980, immediately 
after the AAA meeting in Boston 
[August 10-13, 1980] to facilitate 
your travel arrangements]. We 
should not only support the Con-
gress by attending in large num-
bers but also should submit papers. 
Our British colleagues have al-
ready asked for papers [to be sub-
mitted to Professor R. H. Parker, 
University of Exeter, Department 
of Economics, Armory Building, 
Rennes Drive, Exeter EX 4 4RJ, 
England]. It is highly desirable that 
many members submit papers. 
Will you please notify Professor 
Parker of your intentions [stating 
topic] and also let the Academy 
know. 
 
All the officers and I look forward 
to working with you during the 
next year. Your help and coopera-
tion is greatly appreciated. 
 
Hanns-Martin W. Schoenfeld 
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1908, in the Northwestern Univer-
sity Building at the corner of Lake 
and Dearborn Streets, for evening 
courses in Finance, Accountancy, 
Auditing, Commercial Law, Eco-
nomics, and other commercial sub-
jects. 
 
The purpose of this School of 
Commerce will be to train men 
who are already engaged in active 
business during the day, but who 
feel the need of more extensive 
preparation, especially with the 
expectation of taking the state ex-
amination for Certified Public Ac-
countants, or the examination for 
the certificate of the American In-
stitute of Banking. The School will 
attempt first to supply these most 
pressing needs . . . . 
 
So many inquiries have been made 
concerning instruction in Account-
ing that arrangements have been 
made with Mr. Seymour Walton, 
C.P.A., of the firm of Buchanan, 
Walton, Joplin & Company, who 
will conduct a course of thirty-six 
evenings of two hours each, meet-
ing on Wednesdays and Fridays, 
from 7:30 to 9:30, beginning Janu-
ary 8, 1908. This will be the equiv-
alent of three terms of twelve 
weeks each of the regular course. 
Mr. Walton will be assisted in this 
course by Professor Earl Dean 
Howard of Northwestern Universi-
ty. The students will receive mime-
ographed lecture notes similar to 
those of the course in Finance. 

The only requirement for admis-
sion to this course is a knowledge 
of elementary bookkeeping, to-
gether with practical experience in 
bookkeeping. The work will in-
clude the practice and theory of 
accounts, with special view to pre-
paring the students for the C.P.A. 
examination. The amount of 
ground which can be covered in 
the thirty-six evenings will depend 
upon the students themselves. The 
tuition fee for this course will be 
$30, payable in three installments 
of $10 each. This will include the 
mimeographed lecture notes men-
tioned above. A student who suc-
cessfully completes this course 
will be entitled to credit in the pro-
posed School of Commerce. Those 
who contemplate taking up the 
three-year course in the School of 
Commerce will do well to begin 
the work this year, thus reducing 
the number of evenings which 
must be spent upon it from four to 
three next year. Further infor-
mation regarding either the course 
in Finance or the course in Ac-
counting may be had by corre-
spondence or preferably by calling 
in person upon Mr. Walton at his 
office, or upon Professor Earl 
Dean Howard on Thursday eve-
nings, at the Northwestern Univer-
sity Building, or at Northwestern 
University, Evanston, Illinois. 
 
 
Reprinted with permission of the 
editor. The Journal of Accountan-
cy, (Jan. 1908) p. 252-3.  
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New York Tribune 
 

   April 20, 1917 

Volume 1, Number 2 
Fall 1978 
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The previous issue of THE NOTE-
BOOK included a contest wherein 
readers were challenged to guess the 
identity of a well known accountant 
who was pictured. The contest 
proved to be quite popular as a great 
number of members correctly identi-
fied the picture as that of Carman 
Blough. The earliest postmarked 
entry was received from Robert G. 
Morgan, an associate professor at the 
University of North Carolina at 
Greensboro. Professor Morgan re-
ceived the prize which was described 
as a souvenir of Oxford, Mississippi. 
That prize proved to be a real cotton 
boll that was handpicked by this edi-
tor. Because of the popularity of the 
contest, future winners will receive 
even more impressive prizes. In ad-
dition to Professor Morgan, other 
members who submitted early en-
tries included Charles Lamden of 
San Diego State University, Felix 
Pomeranz of Coopers & Lybrand, 
Greg Kordecki of Clayton, Georgia, 
Junior College, H. C. Knortz of ITT, 
Paul Grady of Boca Raton, Florida, 
Merv Wingfield of James Madison 
University, and the distinguished 
Larry Kreiser of Cleveland State 
University. As we go to print, no 
foreign member has yet submitted an 
entry. This indicates that Mr. 
Blough's fame was cither not very 

widespread or that the mail sendee to 
our foreign members is quite poor. 
The latter explanation is probably 
more likely. 
 
Judging by the number of correct 
entries, and the lack of incorrect en-
tries, the previous contest was obvi-
ously too easy. Paul Grady even sug-
gested that members of his vintage 
should have been disqualified be-
cause such individuals would all 
have known Blough in his prime. 
However, such disqualification 
would not be feasible. Thus, this is-
sue's contest is going to be a little 

(Continued on page 14) 

Volume 6, Number 1 
Spring 1983 

BIG CONTEST NUMBER TWO 
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tougher in that the picture on this 
page is of a famous accountant, but 
was taken when the famous account-
ant was only eight years old. The 
individual pictured is an American 
member of the Academy, but be-
cause of his foreign travels and lec-
tures, he would be well known 
throughout the world. Judging by the 
size of the fish in the picture, our 
friend was obviously destined for 
greatness even at an early age. The 
only additional clue we will provide 
is that the individual pictured is still 
living and is an academician. 
 
If you think that you can identify the 
person in the picture, send your an-
swer to the editor of THE NOTE-
BOOK at the editorial address. To 
allow for the delay in the mail ser-
vice of our foreign members, there 
will be two prizes awarded. One 
prize will go to the first correct an-

(Continued from page 13) 
 

swer (based on earliest postmark) 
from a member in North America. 
The other prize will be awarded to 
the first correct respondent from a 
country outside of North America. 
 
Who is eligible? All members of the 
Academy of Accounting Historians 
are eligible except for officers, the 
immediate family members of the 
editor and the person pictured, and 
those affiliated with the University 
of Mississippi (where this publica-
tion is printed). 
 
What do you win? The prizes are 
going to be really good this time. 
The first respondent in each category 
will receive a book authored by the 
editor of THE NOTEBOOK. 
 
Be sure and read this column in the 
next issue of THE NOTEBOOK to 
learn the identity of the individual in 
the photo and the names of the win-
ners. 

Volume 8, Number 1 
Spring 1985 

ACCOUNTING HISTORY HOBBIES - 
  SCRIPOPHIIY 
 

By DALE L. FLESHER, University of Mississippi 

(EDITOR'S NOTE: This is the fourth in 
a series of articles on accounting history 
hobbies. The editor welcomes manu-
scripts pertaining to other hobbies of 
interest to accounting historians.) 

Scripophily is the hobby of studying 
and collecting old stocks and bonds. 
It is the hobby not only of this au-
thor, but one shared with such nota-
bles as Dr. Lee D. Parker of Monash 
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University (who is a trustee of the 
Academy of Accounting Historians) 
and Boris Bittker, the famed Yale 
University tax professor and author. 
 
I began my collection about fifteen 
years ago when I saw an advertise-
ment in the Wall Street Journal of-
fering ten antique cancelled stock 
certificates for only two dollars. 
Since I was a university accounting 
professor (and still am), I was aware 
of how much difficulty my students 
were having with the accounting 
problems of common stock. Not on-
ly had my students never seen a 
stock certificate, they could not tell 
the difference between common 
stock and livestock (like on a farm). 
Therefore, I decided to invest two 
dollars and obtain ten certificates to 
use as examples in my accounting 
classes. 
 
As the old saying goes, "the rest is 
history." I became so enamored with 
the beauty and history of the docu-
ments that I became an avid collec-

tor. I discovered that old certificates 
were really a form of limited edition, 
numbered art prints since they were 
engraved in intricate detail in order 
to prevent counterfeiting. They were 
numbered for purposes of corporate 
record keeping. Other advantages of 
old certificates that make them inter-
esting collectibles include the fact 
that they often bear revenue stamps 
(both U.S. and foreign), and they are 
an excellent source of business histo-
ry. In fact, the fine print on the docu-
ments often provides much data 
about the circumstances surrounding 
a particular security issue. Also, 
some certificates bear the autograph 
of famous corporate officers or in-
vestors. Some certificates presently 
on the market include the autographs 
of Thomas Edison, John D. Rocke-
feller, John C. Fremont, and General 
Santa Anna of Mexico. My collec-
tion includes autographs of W.T. 
Grant (the dime store magnate) and 
Sylvia F. Porter (the financial col-
umnist and author). 

(Continued on page 16) 
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My collection has grown over the 
years to the point where it now num-
bers several thousand pieces. The 
number of people who collect stocks 
and bonds has also grown. A 1964 
article in Forbes magazine stated 
that there were about 100 collectors 
of old stocks and bonds in the United 
States. Today, there are thousands of 
collectors throughout the world, and 
many dealers. The increase in the 
number of dealers has been most 
noticeable. When I began collecting 
in 1971, there were only a couple of 
dealers (and these were parttime) in 
the country. Today, there are proba-
bly at least a hundred. As recently as 
1977 at the International Paper Mon-
ey Show in Memphis, there were no 
dealers present with stocks and 
bonds. At the 1978 show, there were 
three dealers who had certificates for 
sale. By 1979, that number had in-
creased to a dozen. At the 1984 
show, there were over three dozen 
dealers with stocks and bonds for 
sale. The value of some of those 
dealers' inventories reached well into 
the hundreds of thousands of dollars. 
 
It has been fun getting in on the 
ground floor of a growing hobby. 
There have been some surprises. For 
example, I recently read an article 
that stated that scripophily had its 
beginnings in Germany in 1972. It 
makes me feel pretty good to know 
that I had been collecting for at least 
a year before most people think the 
hobby had even started. 
 

(Continued from page 15) 
 

As with anything that grows, the 
biggest surprise has been the change 
in prices. As the demand for certifi-
cates has increased, the prices have 
risen accordingly. I am only sorry 
that I did not buy more pieces when 
prices were low. A couple of exam-
ples will illustrate how prices have 
changed. In 1976, I bought an 1834 
stock certificate from the Lawrence-
burg and Indianapolis Railroad 
Company. At the time, I thought the 
$7.50 price was exorbitant, but it 
was a key piece for my collection of 
Indiana railroad securities. By 1979, 
the same dealer offered to buy the 
certificate back for $75. It is proba-
bly worth nearly double that amount 
today. 
 
Also, in 1976, I had the opportunity 
to buy a certificate from the Ameri-
can Express Company which had 
been signed by Wells and Fargo. I 
felt the $60 price tag was too high. 
Today, that same certificate sells for 
over $600. 
 
Scripophily has changed over the 
past decade. Although prices are 
much higher, there is a greater 
amount of material on the market. 
Thus, whether a person's interest is 
art, business history, stamps, or auto-
graphs, the collecting of stocks and 
bonds represents an ideal hobby. 
One last point —I still use old certif-
icates as examples in my accounting 
classes. My students think they are 
holding a worthless piece of paper. 
Little do they realize that the old 
certificate is a valuable artifact of 
financial history. 
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Volume 12, Number 1 
Spring 1989 

A ribbon cutting ceremony and a tax 
history conference were recently 
held to celebrate the opening of the 
Tax History Research Center at the 
University of Mississippi. The Cen-
ter is a joint project of the Ole Miss 
School of Accountancy and the 
Academy of Accounting Historians. 
 
Ole Miss Chancellor Gerald Turner 
presided at the ribbon-cutting cere-
mony with assistance from Tonya 
Flesher, Acting Dean of the School 
of Accountancy, Ray Hoops, Vice 
Chancellor for Academic Affairs, 
Dale Flesher, Ole Miss Professor 
and 1988 President of the Academy, 
Eugene Flegm, General Motors Cor-
poration, and Tom McCormick from 
the Memphis office of Deloitte 
Haskins and Sells. Mr. Flegm was 
representing the General Motors 
Foundation which provided a grant 
that furnished the room in which the 
Center is housed. Tom McCormick 
was representing the Deloitte 
Haskins and Sells Foundation which 
provided a grant to cover some of 
the expenses of the conference. 
 
The Tax History Research Center is 
the depository for a variety of tax 
books dating back to the dawn of the 

modern income tax in 1913. Alt-
hough the works of many publishers 
are represented in the Center, the 
firm of Commerce Clearing House 
(CCH), which itself was founded in 
1913, is best represented. CCH is a 
major publisher of tax research ma-
terials. Mr. Anthony Citera, a nation-
al vice president of CCH attended 
the conference and stated that the 
Center's holdings were the best col-
lection of his company's materials 
available anywhere. Even the pub-
lisher itself does not have as com-
plete a collection. In fact, Citera was 
so impressed that he got his firm to 
make a $1,000 grant to the Tax His-
tory Research Center. 
 
Dr. Tonya Flesher, Dean of the Ole 
Miss School of Accountancy and 
Director of the Tax History Research 
Center, stated that the grant was ba-
sically unsolicited. "We asked Mr. 
Anthony Citera, a CCH vice presi-
dent to speak on the history of his 
firm at the tax history conference. 
When Mr. Citera learned that the 
bulk of the holdings in the Center 
were published by his company, and 
that we had a better collection than 
the company, he offered us the grant. 

(Continued on page 18) 

TAX HISTORY RESEARCH CENTER 
DEDICATED WITH CONFERENCE 



 

18                                                                                             The Accounting Historians Notebook, April 2023 

Mr. Citera and the other CCH em-
ployees, Bill Ritter, Charles Hutche-
son, and Carol Waldrop, who attend-
ed the tax history conference were 
quite impressed with the extensive 
holdings. Some of these people had 
worked for CCH for a quarter of a 
century, but had never seen some of 
the materials housed in the Tax His-
tory Research Center." 

(Continued from page 17) 
 

The scissors at the 
ribbon cutting were 

wielded by Ole Miss 
Chancellor Gerald 
Turner and Eugene 

Flegm of General 
Motors. Looking on 

are Ole Miss Vice 
Chancellor Ray 

Hoops, and profes-
sors Dale Flesher and 

Tonya Flesher. 

Eugene Flegm lectures a group on what 
taxes were like when he was a boy. 
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Left Page, Center: Shown waiting for the ribbon cutting ceremony are Al Roberts 
(Georgia State), Ray Hoops (University of Mississippi Vice Chancellor), Tom 
McCormick (Deloitte Haskins and Sells, Memphis Office), Eugene Peery (Ole Miss), 
Harold Langenderfer (North Carolina), and Eugene Flegm (General Motors). 

Judging from the reactions of these individuals (Carol Waldrop, Bill Ritter, 
and Charles Hutcheson, all of CCH, and Dale and Tonya Flesher of Ole Miss), 

tax history must be a humorous subject. 

Dale Flesher and Gary Previts pose in front of the brass plate on the door of the Tax 
History Research Center. Flesher was the organizer of the conference. Previts was a 

speaker at the conference and the founding president of the Academy. 
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Volume 12, Number 1 
Spring 1989 

The United States Internal Revenue Service (IRS) recently used an aspect of 
its own history in a recruiting advertisement. During the 1930's neither the 
local police nor the Federal Bureau of Investigation could pin anything on 
the notorious Al Capone. But the IRS managed to put the world's most fa-
mous criminal behind bars. The advertisement is reprinted below. 

IRS USES HISTORY IN ITS 
ADVERTISING 

NOTE FROM THE EDITOR: Because the text in the advertisement cannot 
be read, I’ve transcribed it below. 
 
Infamous mobster Al Capone wasn’t easy to catch. But when Special Agents 
of the IRS stepped in and charged him with tax evasion, this crime czar’s ca-
reer came to an end. Proof that sometimes only the accountant can apprehend 
the criminal. 
 
Today, the Criminal Investigation Division of the Internal Revenue Service 
continues its work in apprehending criminals who violate Federal tax laws. 
Men and women trained as Special Agents investigate money laundering 
schemes, drug trafficking activities and any wrongdoing that involves Federal 
tax fraud. 
 
A Special Agent must be both a criminal investigator and a skilled accountant. 
If you have either three years of accounting and business related experience or 
a bachelor’s degree which includes at least fifteen semester hours of account-
ing and nine semester hours in related business subjects, you may qualify for 
an exciting career with the IRS. 
 
On-the-job experience combined with a rigorous training program gets you 
started right away in intensive and exciting work. You’ll learn everything from 
investigative and surveillance techniques to firearms and physical fitness train-
ing to photography and forensics to valuable business skills like tax law. 
 
If you’re interested in putting your accounting skills to work in a challenging 
and action oriented job, IRS Special Agent may be the ideal career for you. For 
more information just contact your local IRS office. 
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Proposed changes to the CPA exam 
and the resulting discussion and de-
bate suggest the need to review the 
source and purposes of the exam. 
The State Board of Accountancy of 
each state has statutory responsibil-
ity for the preparation, administra-
tion, and grading of the CPA exam. 
All fifty-four Boards of Accountan-
cy purchase the preparation and 
grading services of the American 
Institute of Certified Public Ac-
countants, Board of Examiners. 
Thus, the Board of Examiners is the 
sole provider and designer of the 
CPA exam. The CPA exam, as a 
licensing exam, is intended to pro-
tect the public welfare by testing for 

Volume 13, Number 1 
Spring 1990 

minimal competency in standards 
that are job-related, deal with tasks 
found in accounting practice, and 
include matters that are important to 
the public's welfare. 
 
In March, 1987, the Board of Exam-
iners issued an exposure draft that 
included three principal changes in 
the CPA exam: (1) combine the con-
tents of the current Accounting The-
ory and Accounting Practice sections 
and reallocate the subject matter into 
two new sections, (2) make the exam 
all-objective which would include, 
but is not limited to, the use of multi-
ple-choice questions, and (3) shorten 
the exam to two days, rather than the 

INSIGHTS INTO THE 
RECENT PROPOSALS 
TO CHANGE THE 
CPA EXAM 
 
by Wilbert Schwotzer, Georgia 
State University 
 
Wilbert Schwotzer, Past President of the 
National Association of State Boards of 
Accountancy, Associate Professor at Georgia State University, spoke at 
the Fourth Charles Waldo Haskins Accounting History Seminar in At-
lanta, Georgia on December 1, 1989. His presentation follows as edited 
by Kel-Ann Eyler, Georgia State University. 
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current two and a half days. These 
proposed changes were intended to 
achieve more extensive and con-
sistent content and grading which 
would increase the reliability and 
validity of the exam. 
 
Protests to the proposed changes 
were mostly centered on the elimina-
tion of the essay questions. Some 
critics noted that the Board of Exam-
iners' practice analysis study, which 
was concluded in 1983, identified 
writing, oral, and interpersonal skills 
as the three most important skills in 
the practice of accounting. However, 
the Board of Examiners decided that 
these three skills, along with re-
search skills, were not to be included 
in the scope of the CPA Examina-
tion's content. 
 
Writing skills were not included in 
the scope of the exam because "they 
are general skills not unique to the 
practice of public accountan-
cy....Generally, educational training 
is relied on to ensure minimum com-
petency for these skills...."(Exposure 
Draft, p. 4). Critics of this position 
have pointed out that colleges and 
universities are not providing ac-
ceptable educational training in writ-
ing skills. Furthermore, discontinu-
ing the use of essay questions would 
send the wrong message to CPA 
candidates. After much debate and 
discussion with the State Boards of 
Accountancy, the Board of Examin-
ers agreed to retain essay questions 

and to grade the essays for writing 
skills. 
 
A committee has been established 
by the American Institute of Certi-
fied Public Accountants to study 
issues related to the testing of com-
munication skills of CPA candi-
dates. The Board of Examiners has 
also begun another practice analysis 
study, with an expected completion 
date of July, 1990, to consider the 
cognitive skills level at which the 
CPA exam should be set based on 
actual accounting practice. In addi-
tion, a "white paper," entitled 
"Perspectives on Education: Capa-
bilities for Success in the Account-
ing Profession," issued in April, 
1989, by the chief executive officers 
of the then eight largest public ac-
counting firms, has led to the for-
mation of the Accounting Education 
Change Commission. 
 
The efforts to improve the quality of 
accounting education and the testing 
of CPA candidates will hopefully 
encourage academics to break the 
shackles of "teaching to the test" and 
to encourage the Board of Examin-
ers and the State Boards of Account-
ancy to be more innovative in efforts 
to improve the CPA exam. Regard-
less, efforts will probably continue 
to improve the quality and proficien-
cy of accounting graduates. 
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Volume 13, Number 1 
Spring 1990 

Richard Vangermeersch (University of 
Rhode Island) presents a paper coauthored 
with Mark Higgins (University of Rhode 
Island), “The Natural Business Year: A 
Review of Accounting Literature from 
1915 through 1988 Shows a Shift of Proac-
tive to Reactive Behavior by Accountants”, 
at the Fourth Charles Waldo Haskins Ac-
counting History Seminar hosted by the 
Accounting History Research Center 
(AHRC) at the Hilton Hotel in Atlanta, 
Georgia on December 1 and 2, 1989. 

Joanne and Pete 
McMickle hosted 
The Academy of 

Accounting Histo-
rians' information 
booth at the annu-

al American Ac-
counting Associa-

tion's meeting in 
Honolulu, Hawaii 

in August 1989. 

Flegm and 
Merino – the 
gavel passes 
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Volume 13, Number 1 
Spring 1990 

THE EVOLUTION OF THE 
'UNIFORM' CPA EXAMINATION 

 
by 

 

Kent T. Fields 
Auburn University 

 

William D. Samson 
University of Alabama 

Motivated by curiosity and by con-
cern with the recently adopted 
changes to the format of the CPA 
Exam and also by a desire to under-
stand better what possessing a CPA 
certificate really means, this paper 
analyzes the evolution of the CPA 
Exam from its beginning through the 
adoption of a uniform content and 
format. This paper also compares the 
exams taken by our professional 
forebears to the modern examina-
tion. One motivation for the paper is 
a curiosity concerning the level of 
truth associated with a common per-
ception of many CPAs that the exam 
is getting progressively more diffi-
cult. If this perception is true, then 
the earliest examinations, when con-
trasted with current exams, must 
have been comparatively easy. This 
look back at the past also is motivat-
ed by recently adopted proposals to 
change the format and structure of 
the CPA examination for the first 

time in many years. Finally, a review 
of the past century of exams pro-
vides perspective to the profession's 
most treasured ritual: that of examin-
ing candidates' knowledge and com-
petence to be admitted to the guild of 
Accountancy. 
 
In this paper there are four research 
issues. First, the developments that 
led to the institution of the first CPA 
Exam are identified. Second, the 
evolution of the earliest state CPA 
Examinations into the "uniform" 
CPA Examination is investigated. 
Third, the early CPA Exams are 
compared to the current exams as a 
way of illustrating the impact that 
these first exams have had, and con-
tinue to have, on modern exams. 
Last, in a very subjective way, the 
rigor of the early examinations is 
compared to "modern" examinations 
in an attempt to draw conclusions 

(Continued on page 26) 
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about the relative difficulty of the 
old examinations compared to the 
modern ones. This level of rigor will 
be assessed by (1) comparing and 
contrasting questions and (2) com-
paring pass rates. The issues which 
are discussed include: 
 

Has the level of difficulty of ex-
aminations changed appreciably 
from early exams to more modern 
ones? 
Have the pass rates changed appre-
ciably over the years? 

(Continued from page 25) 
 

Is the coverage of the exam more 
(or less) comprehensive now than 
in the past? 

 
The primary research method em-
ployed in this paper is to investigate 
the old examinations by reviewing 
The Journal of Accountancy issues 
from the turn of the century. CPA 
exam information printed in The 
Journal of Accountancy includes 
reprints of the actual CPA Examina-
tions, articles discussing various as-
pects of the examination procedure 
and facts about the pass/failure rates 
on various exams. 

Volume 17, Number 1 
Spring 1994 

WHITAKER WRIGHT 
 

Robert Gibson, Deakin University 
Glenn A. Vent, University of Nevada, Las Vegas 

Fraud is a significant problem for 
contemporary businesses, but it is not 
a new problem. Business fraud was 
common during the 1890s. This pa-
per examines several accounting is-
sues that were central to Whitaker 
Wright's trial. 
 
In 1904 a London jury convicted 
Whitaker Wright of issuing false bal-
ance sheets and the judge sentenced 
him to seven years penal servitude. 
Moments later in a courthouse wait-
ing room Wright swallowed a lethal 
dose of cyanide. Thus ended the dra-

matic career of a corporate promoter, 
a speculator, and a leading figure in 
the Western Australian gold mining 
craze of the 1890s. 
 
The prosecutors had charged Wright 
with issuing false balance sheets, a 
violation of the Larceny Act of 1861. 
The trial lasted two weeks and each 
day's testimony appeared in The 
Times. Wright's guilt or innocence 
hinged upon the propriety of his ac-
counting practices. The testimony has 
many moments of drama and humor 
as Whitaker Wright steadfastly main-
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tained his innocence in the face of an 
unsympathetic judge and overwhelm-
ing evidence of guilt. 
 
Background 
Whitaker Wright was born in Eng-
land in 1845. At age twenty-one he 
migrated to the United States where 
he married and became a naturalized 
citizen. Wright began his career as an 
assayer and mining engineer. Suc-
cessfully speculating in Colorado and 
New Mexico mines, he amassed a 
fortune of over one million dollars. 
He returned to England in 1889. 
 
The 1894 discovery of massive gold 
deposits in Western Australia created 
a great demand in London for specu-
lative mining ventures. Capitalizing 
on this opportunity Wright success-
fully promoted one venture after an-
other. By 1899, Wright controlled 
several rich mines in Australia and 
Canada including the Lake View 
Consols, the Ivanhoe, and the Le Roy 
mines. He could have enjoyed a dis-
tinguished and rewarding career had 
he chosen to manage these compa-
nies prudently, but that was not in his 
nature. 
 
Wright could not resist the lure of 
stock speculation. As the first person 
in London to receive cables from the 
mine superintendents, he occupied an 
excellent position to trade on inside 
information. Unfortunately for 
Wright, the manager of the Lake 
View Consols Mine decided to en-
gage in a little insider trading on his 
own account. The mine manager fed 
false estimates of vast ore reserves to 
the London office. Relying on those 

reports, Wright speculated heavily. 
He gambled his own money and he 
gambled the funds of the companies 
that he controlled. The companies 
lost over £1 million during 1899 and 
early 1900, and these losses were 
rapidly overwhelming Wright's busi-
ness empire. To recoup the losses and 
avoid financial ruin, he restored to 
additional insider trading. For that 
plan to work, Whitaker Wright need-
ed cash, and he needed time. Thus, he 
hid the true condition of his compa-
nies by falsifying the financial state-
ments of the London & Globe Fi-
nance Corporation for September 30, 
1899 and December 17, 1990. 
 
Accounting and Reporting Practic-
es 
At the annual 1899 shareholder meet-
ing of the London & Globe Finance 
Corporation, Whitaker Wright boast-
ed that the firm's large cash balance 
of £534,000 proved the strength and 
good management of the company. 
Yet only two days before the prepara-
tion of the financial statements the 
ledgers showed a cash balance of 
only £80,000. How did the cash ac-
count grow so quickly? According to 
the prosecutor, most of the change 
resulted from honest, although unu-
sual, transactions. However, the pros-
ecution challenged one transaction 
that involved £72,000 in cash re-
ceived from the Standard Exploration 
Company, another Wright company. 
London & Globe accountants record-
ed this transaction as a cash sale of an 
investment in Nickel Corporation 
stock. Nevertheless, the Standard's 
accountants recorded this transaction 

(Continued on page 28) 
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as a short term loan to the Globe se-
cured by the Nickel Corporation 
stock. These two treatments might 
appear to be the result of an honest 
difference of opinion. Whose ac-
countants were right, the Globe's or 
the Standard's? Actually, they were 
the same people because accounting 
for both companies was handled by a 
common staff operating out of a sin-
gle London office. 
 
Whitaker Wright delayed the prepa-
ration of the annual report for 1900 
until December 17 as he frantically 
adjusted (cooked) the accounts. 
Wright testified there "was no strict 
date for the making up of accounts. 
Mining companies made them when 
it suited them" (The Times, Jan. 21, 
1904). In 1900, British law permitted 
corporations to issue annual reports 
on any date within the calendar year. 
The Globe reported a profit of 
£479,000, but the prosecutor claimed 
there were several major errors in the 
earnings figure. 
 
One alleged accounting error in-
volved underwriting commissions 
recognized as revenue. This complex 
tale begins with Victoria Gold Estate 
Ltd, a firm whose largest asset con-
sisted of gold claims that could not 
be profitably exploited because of 
technical problems. Thus, the compa-
ny's primary asset was nearly worth-
less. Whitaker Wright concocted a 
scheme of splitting Victoria Gold 
Estate's property between two new 
firms, Lodden Valley and Moorlort. 
He organized Lodden Valley on No-
vember 23, 1900 and London & 

(Continued from page 27) Globe received 20,000 Lodden shares 
as a commission. The London & 
Globe accountants recorded these 
shares at their par value although the 
Lodden's mineral claims had little, if 
any, value. 
 
Perhaps to confirm this valuation on 
November 30, 1900, London & 
Globe sold the 20,000 Loddon shares 
to British America Company for 
£100,000. On the same day British 
America Company paid another 
£100,000 for 20,000 shares of Moor-
lort common. The second sale was 
remarkable because Moorlort Com-
pany did not exist until the following 
day. 
 
A second error illustrates the difficul-
ty of maintaining consistency while 
manufacturing events and manipulat-
ing accounts. From July through Sep-
tember 30, 1900, London & Globe 
received loans from three affiliated 
Canadian mining companies. Wright 
settled these debts by recognizing an 
expected distribution of profits from 
the same three firms. Unfortunately, 
London & Globe had already sold all 
of its investments in the three mines 
on Nov. 22, 1900. Thus, it no longer 
held any shares upon which to expect 
a distribution. Wright must have lost 
track and sold the investment before 
he declared the dividends. Even 
Whitaker Wright admitted that this 
was an error that he courageously 
blamed on the company accountants. 
 
Another important issue involved 
accounting for investments in equity 
securities, the Globe's largest catego-
ry of assets. The balance sheet stated 
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these investments were carried at the 
lower of cost or market. The follow-
ing testimony by Wright (The Times, 
Jan. 20, 1904) relates to the invest-
ment accounts: 
 
The Prosecutor - Has market value 
anything at all to do with your bal-
ance-sheets? 
 

Wright - I do not think it has much. 
 

The Prosecutor - Has it anything? 
 

Wright - The rule is that we do not 
consider market value. 
 

The Judge - Then this is imagination 
that "if the market value of the shares 
was less than cost, they were marked 
down to market value"? 
 

Wright - It is the sort of statement 99 
chairmen out of 100 would make at a 
shareholders' meeting. (Laughter.) 
 
Wright explained that investments 
were valued at average cost if ac-
quired for cash, and at par value 
when exchanged for mine property. 
On December 17, 1900 the invest-
ment account had a balance of £2.3 
million. If these investments had 
been recorded at fair market value, 
the account would have had a balance 
of about £1 million. 
 
The most important business event of 
1900 for London & Globe Finance 
Company was the loss incurred from 
speculating in Lake View Consol 
shares. Wright concealed this event 
by transferring the loss to an affiliat-
ed company. On November 29, 1900, 
Wright transferred to the Standard 
Exploration Company an investment 

of £1.6 million in Lake View Consols 
common. As part of the transaction 
he also eliminated London & Globe's 
related liability. This was a sham 
transaction that was reversed one 
month later when London & Globe 
Finance Company announced that it 
was insolvent. The market value of 
this investment was far less than the 
book value. 
 
Conclusions 
The case of Whitaker Wright con-
tained several red flags that should 
have warned the auditors, but did not. 
For instance, Wright was a promoter 
of Western Australian gold mines. 
This was a high risk business with a 
history of stock manipulations. In 
similar situations, such as the savings 
and loan industry of the 1980s, audi-
tors should have been especially 
careful. In addition, Wright's extrava-
gant lifestyle should also have been 
viewed as a sign of his fraudulent 
activities. The frequent sales of min-
eral claims between affiliated compa-
nies controlled by Wright indicated 
the possibility of a deception. The 
delay of the 1900 annual report sig-
naled a clear warning to all interested 
parties. Finally the flurry of large and 
unusual transactions that always oc-
curred just before the end of the fis-
cal year should have alarmed the au-
ditors. With so many red flags, it is 
surprising that the fraud remained 
undetected for so long. 
 
Whitaker Wright issued false balance 
sheets with the intent of deceiving 
investors and creditors. Many people 
were harmed by his schemes, and he 

(Continued on page 30) 
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was not selective about whom he 
hurt. Nonetheless, it is difficult to 
sympathize with the stockholders 
because gold mines are an inherently 
risky investment. Pensioners, wid-
ows and orphans should not invest in 
such enterprises. In his defense 
Wright argued that his accounting 
and business activities were com-
monplace in the mining industry. 
Wright seemed to be genuinely sur-
prised that he had been charged for 
such practices. In fact, it was unusu-
al to be arrested for issuing decep-

(Continued from page 29) 
 

tive financial reports in 1900. The 
reporter for the New York Times did 
not believe that Whitaker Wright's 
activities would have constituted 
criminal behavior under the laws of 
the United States. However, he con-
cluded that American investors 
would sleep better if our business 
laws were more like those of the 
United Kingdom. 
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Volume 18, Number 2 
October 1995 

ACADEMY ADMINISTRATIVE OFFICE 
LOCATED AT ALABAMA 

The Academy of Accounting Histo-
rians has established its administra-
tive office in the Garner Center for 
Current Accounting Issues in the 
Culverhouse School of Accountancy 
at the University of Alabama. Dr. 
William D. Samson, Roddy-Garner 
Professor, will assume the duties of 
Academy secretary as of January 1, 
1996, and will perform the adminis-
trative functions for the Academy. 
Establishment of a permanent home 
for the Academy's administration 
office will be of great benefit to its 
members. Bill moderated the dedica-
tion ceremony, and he, Dean Paul 
Garner, Thomas Lee, and others who 
contributed to this event are to be 
congratulated. 
 
The dedication ceremony to estab-
lish the administrative office at the 
Garner Center was held on Monday, 
November 13, 1995, in Bidgood 
Hall, where the Garner Center is lo-
cated, with approximately fifty 
Academy officers and trustees, fac-
ulty, students, and former accounting 
graduates of the University of Ala-
bama attending. Dr. Gary Previts, 
Case Western Reserve University 
and trustee and former president of 
the Academy, as the featured speak-

er, spoke to the assembly on the sub-
ject of "Accounting History Evolu-
tion and the Future." A reception in 
the Alston Parlour followed the dedi-
cation ceremony, and tours of the 
Garner Center, Bruno Library, 
Bashinsky Computer Center, and 
Alston Hall were provided. 
 
Dean S. Paul Garner was honored 
for his lifetime contributions to ac-
counting history and to the Acade-
my. Also, Dr. Alfred R. Roberts was 
recognized for his many contribu-
tions to the Academy with the 
awarding of Life Membership and 
the presentation of a bound volume 
of letters from Al's many friends and 

William D. Samson 
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colleagues. Dean Garner and Al, as 
well as, several in the audience, were 
instrumental in the establishing of the 
Academy, its development in the early 
years, and have continued to provide 
leadership. 

Dean S. Paul Garner was honored for his lifetime contributions 
to accounting history and to the Academy. 

Gary J. Previts 

Dale Flesher and 
Al Roberts 



 

34                                                                                             The Accounting Historians Notebook, April 2023 

Volume 18, Number 2 
October 1995 

ACADEMY BOOTH 
AT THE 

ANNUAL AAA MEETING 
AND 

T-SHIRTS  
Each year, the Academy provides a 
display booth at the annual meeting 
of the American Accounting Associ-
ation. This past year in Orlando was 
no exception. Responsibility for it 
rests with the public relations com-
mittee which was chaired by Jeanette 
Sanfilippo, Maryville University-St. 
Louis. Jeanette and her committee, 
N.M. Singhvi, Joann Noe Cross, and 

Hans Dykxhoorn, did an outstanding 
job this year in disseminating infor-
mation about the Academy and its 
publications to those attending the 
AAA meeting. Additionally, Jeanette 
and her committee members spon-
sored a project to sell Pacioli T-
shirts. She reports that this program 
has been so successful that the T-
shirts have been completely sold. 

Maureen Berry and Jeanette Sanfilippo 
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Esteban Hernandez Esteve, Bank of Spain, has received The Academy of Accounting 
Historians' Hourglass Award for 1995. This is the second Hourglass Award received 
by Mr. Hernandez Esteve as he also received the Award in 1984 for his Contribu-
tions to the Study of Spanish Accounting History.  

Volume 18, Number 2 
October 1995 

ANNUAL BUSINESS MEETING 
Jumer's Castle ~ Urbana, Illinois 

November 4, 1995 

Maureen Berry expressed her 
thanks to everyone for their sup-

port during her term as Presi-
dent. Ashton Bishop then present-
ed her with a plaque to thank her 

for her services as President. 
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Volume 18, Number 2 
October 1995 

ANNUAL BUSINESS MEETING 
Jumer's Castle ~ Urbana, Illinois 

November 4, 1995 

Past presidents, Ashton Bishop, Maureen Berry, Gary Previts, Barbara 
Merino, Dale Flesher, Richard Vangermmersch, and Ed Coffman, take 
time out during the annual business meeting on November 4, 1995, at 

Jumer's Castle in Urbana to remember when! 
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Volume 21, Number 1 
April 1998 

Gary Spraakman 

Miklos A. Vasarhelyi & Arthur R. Wyatt 

Elliott L. Slocum Rasoul Tondkar & Edward N. Coffman 

Joann Noe Cross 

Robert Bloom 

Peter J. 
Clarke 

Donna Street & Keith P. McMillan 
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Volume 22, Number 1 
April 1999 

Fifth Charles Waldo Haskins 
Accounting History Seminar  

“The Evolution of Business Disclosure” 
November 12-14, 1998 

Session B: Financial Reporting for Railroads and Coal Industry 
 

Moderator: Victoria Beard, University of North Dakota 
 
"Exploring the Contents of the Baltimore and Ohio Railroad Annual Re-
ports: 1827-1856" 
 

 Gary J. Previts, Case Western Reserve University 
 William D. Samson, The University of Alabama 
 
"The Interstate Commerce Commission and the Development of a Uniform 
Accounting System for U.S. Railroads: 1887-1915" 
 

 Jan Richard Heier, Auburn University Montgomery 
 
"Financial Reporting in the Belgian Coal Industry: Cases from the First Half 
of the 20th Century" 
 

 Ignace De Beelde, University of Gent (Belgium) 

William D. Samson, Gary J. Previts, Jan Richard Heier 
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Volume 24, Number 2 
October 2001 

ANNOUNCING THE 
NATIONAL ACCOUNTANCY LIBRARY 

OF THE UNITED STATES 
AT THE 

UNIVERSITY OF MISSISSIPPI 
 

American Institute of CPAs' Library Finds Permanent 
Home at UM-Oxford 

UNIVERSITY, Miss. — The largest 
and most prestigious accounting li-
brary collection in the world — that 
of the American Institute of Certified 
Public Accountants (AICPA) — has 
arrived at The University of Missis-
sippi (UM) to be housed permanent-
ly in the John Davis Williams Li-
brary. 
 
Officials from the New York-based 
organization presented the collection 
of 126,000 items to University offi-
cials on the Oxford campus on Mon-
day, August 6. Participants were Jay 
Rothberg, AICPA vice president — 
Office of the CEO, and Dr. Gary J. 
Previts of Case Western Reserve 
University, a member of the AICPA 
Foundation Board of Trustees. 
 
"The University of Mississippi is 
one of the nation's most well-
respected names in accountancy edu-
cation." said Rothberg. "We at the 
AICPA are pleased that our collec-
tion will reside with an institution 

that has contributed so much to ex-
cellence in the profession." 
 
Upon accepting the collection, in-
cluding the first published account-
ing book (Pacioli's famous Summa 
de Arithmetica, Geometria, Propor-
tioni et Pro-portionalita) printed in 
Venice in 1494, Chancellor Robert 
Khayat, expressed the University's 
gratitude, calling it a scholarly treas-
ure. 
 
"This library not only will provide a 
rich resource for our students, facul-
ty and staff, but also enhance the 
research stature of our university and 
the state of Mississippi. As more 
material in libraries becomes digital, 
we believe that unique research col-
lections such as this one will help 
reinforce our national prominence 
and enhance our quest to become a 
member of the national Association 
of Research Libraries," said Khayat. 
 

(Continued on page 40) 
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Rothberg said the Institute chose the 
University of Mississippi because of 
its strong technological and archival 
capabilities. He cited the Universi-
ty's renowned repository of papers 
belonging to William Faulkner, the 
American novelist and Nobel laure-
ate. 
 
The AICPA collection complements 
and enhances the UM School of Ac-
countancy's history of scholarship. 
Along with other historical account-
ing collections already on hand, the 
new addition will serve as a central 
resource for not only the Accountan-
cy school, but also for university and 
professional colleagues throughout 
the country and the world. 
 
"Although all academic research 
libraries strive to support the curricu-
lar and research needs of their stu-
dents and faculty, a few manage to 
surpass this goal by developing 
unique and comprehensive collec-
tions of such quality and depth that 
they serve as beacons to all schol-
ars," said Dean of University Librar-
ies John M. Meador Jr. 
 
The Library is located next to the 
E.H. "Pat" Patterson School of Ac-
countancy on the Ole Miss campus. 
The University already houses the 
National Tax History Research Cen-
ter, a priceless collection of 7,000 
rare tax reference books, which in 
recent years has attracted scholars 
from 11 foreign countries to the Ox 
ford campus to attend three interna-
tional accounting research confer-
ences and conduct research. The uni-

(Continued from page 39) 
 

versity is also home to the National 
Electronic Data Processing (EDP) 
Auditing Archival Center; and the 
McMickle Accounting History Li-
brary, believed to be the world's 
largest collection of 19th century 
accounting books. Dr. Rick Elam, an 
Ole Miss professor and former 
AICPA vice president noted, "The 
addition of the AICPA's holdings to 
the Mississippi campus will provide 
a strong complement to the three 
accountancy 'niche' libraries already 
housed here." The niche libraries are 
cosponsored by the Academy of Ac-
counting Historians. The presence of 
the Academy's libraries already on 
the Ole Miss campus provided an 
incentive to the AICPA to house its 
materials at the same location. 
 
Dr. Dale L. Flesher, the associate 
dean of the Patterson School of Ac-
countancy and the 1988 president of 
the Academy of Accounting Histori-
ans stated that "although volumes 
such as Pacioli receive much of the 
news coverage, there are also many 
other rare volumes from the 16th and 
17th centuries. In addition, some of 
the items from the late 19th and ear-
ly 20th Centuries are one of a kind 
and literally priceless to accounting 
scholars." Professor Tonya K. Flesh-
er, the former dean of the School and 
1993 Academy president, noted that 
this is the first time that many of the 
items will be made available to the 
general public. "The collection at the 
AICPA was really not cataloged, and 
had been in storage for many years." 
 
The library's holdings are known as 
the "E.H. Patterson Collection." Pat-
terson, a 1955 UM alumnus, was 
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responsible for a $16.5 million dona-
tion shared by the Accountancy 
School and the University Libraries. 
 
The university's success in acquiring 
the AICPA library is attributed to the 
cooperation of many, including fi-
nancial support from the Robert M. 
Hearin Foundation, a resolution of 
endorsement by the Board of Gover-
nors of the Mississippi Society of 
CPAs, and letters of support from 
Sen. Trent Lott, Rep. Roger Wicker 
and Gov. Ronnie Musgrove. 
 
The American Institute of Certified 
Public Accountants is the national, 
professional organization of CPAs, 

with more than 330,000 members in 
business and industry, public prac-
tice, government and education. The 
AICPA is the first national, profes-
sional association to be ISO 9001-
certified, in recognition of its quality 
management and assurance practic-
es. Last year, the AICPA decided to 
get out of the library business since 
it was an expensive member service 
used by only a small percentage of 
the membership. The 83 schools of 
the Federation of Schools of Ac-
countancy were invited to submit 
proposals to take over the AICPA 
library. Twelve schools submitted 
proposals, and the University of 
Mississippi was ultimately selected. 

"Family Accounts Show Major 
Social Change" 

 
W.Zheng and B. Liu 
China Daily, Vol. 21, No. 6523, February 26, 2001, P.9 
 
Summary of the article by Robert Bloom, Peking University & John 
Carroll University 

This piece furnishes an analysis of 
fifteen personal account books main-
tained by a Shanghai, China resident 
for over thirty-five years. Yanxui 
Yang, age 71, kept a record of her 
family's spending and in- come since 
1965. Both the Shanghai History 
Museum and the Beijing China Rev-
olution Museum want to be recipi-
ents of these account diaries. 

The 1960s were especially hard times 
for the Chinese. For this family daily 
expenditures for food ran about 0.4 
yuan or $0.29 to $0.41 (U.S. at the 
exchange rate then in effect). 
 
The annual Spring Festival is the 
most important holiday event in Chi-
na, which recognizes the arrival of 

(Continued on page 42) 

Volume 27, Number 1 
April 2004 



 

42                                                                                             The Accounting Historians Notebook, April 2023 

the New Year during the last two 
weeks of January. In 1966, Yang 
paid 19 yuan, then equivalent to $11 
for eggs, meat, and fish to celebrate 
the holiday. 
 
Despite the on-going Cultural Revo-
lution in China from 1966 to 1976, 
and the disruption it caused through-
out the country, Yang man- aged to 
pay 16.4 yuan ($9.60) for meats, 
fish, and eggs for the 1970 Spring 
Festival. Also the family spent 0.65 
yuan ($0.38) for pots and baskets. 
 
As political and economic reforms 
took hold in China, the living stand-
ard of its people improved. In the 
1977 Spring Festival, Yang indulged 
in fruit and milk for the first time. 
For this family the 1979 festival, 
marked a time when duck, and pork, 
among other items, were first served, 
costing 15 yuan or $9. In 1980, in 
addition to food expenditures for the 
annual festival, Yang also recorded 
purchasing three out- door baths at 
0.63 yuan or $0.37. At the time, out-
door showering was considered a 
luxury of sorts, since few homes in 
Shanghai had baths. 
 
Also in 1980, the family bought its 
first black-and-while television for 
456 yuan ($267). To do so, meant 
borrowing from friends and rela-
tives. The TV cost more than four 
months of total expenditures in that 
year. 
 
By 1987, there was a significant im-
provement in family living condi-
tions, having paid off all loans and 

(Continued from page 41) 
 

made their first bank deposit- 1053 
yuan ($390). In 1990, there was an 
extra added feature for their Spring 
Festival celebration: Yang gave her 
two granddaughters 20 yuan each 
($5.40 each). Also she began to 
make telephone calls, using a neigh-
borhood phone which cost her 0.3 
yuan ($0.04) for each call. 
 
By the 1990s, the family could af-
ford a refrigerator, a color TV, a 
washing machine, a telephone and 
even an air-conditioner. In the 2000 
festival, Yang spent 870 yuan 
($105). Moreover, her children this 
time gave her a gift of 850 yuan 
($102). Her married son, in fact, 
with whom she lives, recently pur-
chased a computer for 8188 yuan 
($987). 
 
An important indicator of living 
standards, which economists use, is 
called Engel's coefficient, reflecting 
the percentage of total expenditures 
a family spends on food. In 1980, 
Yang paid 790 yuan ($462) on food 
for her family out of 1300 yuan 
($760) total expenditures or 60.7 
percent. However, in 1998, she spent 
8000 yuan ($964) on food or 33.9 
percent of total expenditures of 
23,591 yuan ($2,842); I think she 
has a family income well above av-
erage for Chinese today. 
 
Though only the accounting records 
of a single Chinese family, these 
diaries may very well shed light on 
the way typical Chinese households 
have managed their resources in re-
cent decades. 
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Today, just as in 1935, there appears 
to be a fundamental belief in Ameri-
can society that those who have 
worked and made contributions into 
a retirement system should have 
some assurance that they will not be 
left unprotected by our government 
once they have reached an age where 
they cannot work. The problem we 
are facing as a society is one of de-
termining how to offer retirees in-
come protection while not taxing our 
shrinking working population too 
heavily. There are many proposals 
being debated on how to “fix” the 
system, but before decisions are 
made on how to restructure our so-
cial security system we need to look 
at its history. Perhaps in this way we 
can maintain the basic principles of 
the social security program that our 
society still professes to believe in. 
 
Background and History 
(Passage of the First OASI) 
 
The idea of the U.S. Government 
ensuring elderly, retired citizens 
some financial protection in their last 
days was a result of massive num-
bers of Americans, who after devot-
ing years of service to their employ-
ers, were left with no means of fi-

nancial subsistence. During the early 
1930’s many companies went out of 
business without providing any type 
of old age assistance or pensions for 
their employees. With few jobs to be 
had after the 1929 stock market 
crash, and the ones which were 
available typically going to younger, 
stronger workers, many older hard- 
working Americans found them-
selves with no means of support. 
 
In 1920, the Federal Government 
started providing retirement assis-
tance to protect elderly Federal 
workers through a civil service re-
tirement program. Retired railroad 
workers had also been provided re-
tirement coverage under the 1934 
Railroad Retirement Act. So in 1935 
it was not too much of a leap for 
Congress to pass legislation mandat-
ing financial protection for all re-
tired American workers. Congress, 
as well as most American, found it 
unthinkable that someone could 
work their entire adult life and then, 
through no fault of their own, be 
unable to find work and be forced to 
live at a substandard level. The So-
cial Security Act of 1935 was signed 
into law by President Franklin Roo-

(Continued on page 44) 

Social Security: 
From Then to Now; 70 Years of Growth 

 
Patricia Miller Selvy, Bellarmine University, Louisville, KY  

Volume 29, Number 2 
October 2006 
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sevelt on August 14 and provided 
that both employers and employees 
would contribute equally to a fund to 
provide benefits to assist retirees. 
The program was referred to as an 
old age insurance program designed 
only to provide “meager payments” 
to workers in the fields of commerce 
and industry. 
 
David M. Alvin, then assistant direc-
tor of the Bureau of Social Security 
Administration, identified several 
basic principles of the social security 
system. (David, 1960) First, and per-
haps most basic, was the idea that 
this was not to be a welfare system 
but rather a way to ensure that older 
workers would have a continuing 
income guaranteed by law with the 
benefits received a direct result of 
the worker’s own labor. The original 
Social Security Act provided that 
payments to retirees would be based 
on their total lifetime earnings, as 
well as, the contributions into the 
system from both workers and their 
employers. Therefore, since the re-
tiree would be receiving their own 
contributions back these benefits 
should be received without a means 
test. (David, 1960). 
 
Second, David (1960) stated that this 
was to be a supplementary income 
program. At no time did the Govern-
ment intend for retirees to live en-
tirely on their Social Security bene-
fits. This intention is illustrated by 
the fact that social security payments 
have never been based on need but 
rather on a mathematical formula 
created by Congress reflecting the 

(Continued from page 43) retiree’s and employer’s contribution 
into the system. 
 
Third, in order for the program to 
protect those who would probably 
need it the most, the program was 
mandatory. No worker or employer 
would be allowed to opt out of the 
system. Congress realized that some 
lower paid employees (those who 
would need the system the most) 
might, if given a choice, choose not 
to participate and some employers 
might try to dissuade employees 
from participation (David, 1960). 
 
A fourth principle identified by Da-
vid (1960) aimed at preventing So-
cial Security eligibility from being 
determined subjectively. The 1935 
Act required Congress to clearly de-
fine the retiree’s eligibility and bene-
fits through legislation. Once again 
benefits were to be determined based 
on a predetermined mathematical 
calculation. 
 
The final principle was that it was to 
be self-funded. Each employee and 
employer would contribute 1% on 
the first $3000 of each employee’s 
earnings. As a means to ensure self-
sufficiency, payroll contributions 
were to be withheld beginning in 
1937, but the first payments to retir-
ees were not scheduled to begin until 
1942. The system was not originally 
intended to be a “pay-as-you-go” 
system. (David, 1960) 
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Congress Makes Changes to the 
Original Act 
 
It did not take long for Congress to 
begin tinkering with Social Security. 
As planned, after passage of the 
1935 Social Security Act, collection 
of the first payroll taxes began in 
1937. The taxes began with a maxi-
mum of $300 collected from the em-
ployee matched with $300 from the 
employer. 
 
The first changes occurred in 1939 
with Congress broadening the pro-
gram and accelerating payments to 
beneficiaries. These changes were 
accomplished through three substan-
tial amendments to the Social Secu-
rity Act. First, it was decided to ac-
celerate the program and begin dis-
bursements to the beneficiaries two 
years earlier than had been originally 
agreed upon. Social Security pay-
ments began being distributed in 
1940 instead of waiting until 1942 
thus preventing the accumulation of 
funds necessary to provide for self-
funding. 
 
Second, the method of calculating a 
retiree’s benefits was changed. Orig-
inally benefits were to be based on a 
retiree’s total earnings throughout 
their lifetime. The 1939 amendments 
changed the benefit calculation to 
one basing the retiree’s monthly so-
cial security on their average earn-
ings over their work life. This 
change allowed the system to pay 
out benefits immediately but in 
smaller amounts without violating 
the concept of self-funding. 
 

The third and perhaps one of the 
most significant changes was that 
benefits would not be restricted to 
the retiree. The program was ex-
panded to allow the government to 
make payments to other members of 
the retiree’s family such as a wife, 
young children, widows, orphans, 
and dependent parents of deceased 
workers. This was a fundamental 
change in the concept of the social 
security program. The program had 
been changed and expanded from 
one based on providing benefits to 
an individual worker, to providing 
financial assistance to an entire fami-
ly. 
 
With these changes America had a 
social insurance program designed to 
provide financial protection for the 
retiree and their family against loss 
of earnings instead of a program to 
assist workers in saving for retire-
ment. To reflect these changes the 
social security program now became 
known as the Old-Age and Survivors 
Program. 
 
The 1950’s Open the Program to 
Significant Changes 
 
The next period of major changes 
came during the 1950’s. The pro-
gram was expanded in 1950 to ex-
tend coverage to public employees, 
farm workers, and domestic workers. 
This increased the social security 
rolls by nearly 9 million people 
(David, 1960). In that same year the 
annual benefit amounts for retirees 
were also increased. It was deter-
mined that the benefits as originally 

(Continued on page 46) 
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established were not adequate to en-
sure a “decent” standard of living. 
This marked a major shift away from 
the program being supplementary to 
one of reliance. 
 
In an effort to maintain the concept 
of a self-supporting social security 
program while providing expanded 
coverage and increased benefits to 
retirees and their families, in 1950 
Congress implemented a plan to in-
crementally increase the original 
contribution rate. The 1% rate would 
increase to 1.5% on the first $3,000 
of earnings (for both employees and 
employers) in 1950 up to 2.5% of 
maximum earnings of $4,800 by 
1959. These rate increases were 
scheduled to go into effect at 5 year 
intervals. By 1958 this 5 year phase-
in had been shortened to a 3 year 
interval (David, 1960). 
 
In 1954 Congress expanded cover-
age of the Social Security program. 
All self-employed individuals, other 
than lawyers and medical profes-
sionals, were brought into the Social 
Security program. The “disability 
freeze” provision was added to pro-
tect retiree benefits from being re-
duced if one was to become totally 
or permanently disabled before re-
tirement. 
 
By 1956 legislation had been passed 
to extend disability insurance bene-
fits (still based on earnings) to disa-
bled workers between the ages of 50 
and 65. This created the need for a 
name change to the Old-Age, Survi-
vors, and Disability Insurance pro-

(Continued from page 45) gram (OASDI) Not only were disa-
bled workers to receive disability 
payments but now disabled children 
18 or over, who had been continu-
ously disabled since before the age 
of 18, would be eligible to receive 
social security benefits. The same 
year Congress added a provision 
that would allow women to retire 
early and begin receiving reduced 
benefits at the age of 62 versus 65. 
 
So by 1957 the government program 
born out of a desire to provide 
“basic subsistence for individuals 
who had worked and paid into the 
system” had grown and morphed 
into a social insurance policy. Over 
one-half (55%) of elderly Ameri-
cans were using Social Security as 
their sole means of retirement and 
had no other retirement income or 
had on average less than $75 a year 
per person personal retirement in-
come (from pensions or savings). In 
other words, instead of being sup-
plementary, and a means to ensure a 
minimum level of income in one’s 
old age, many Americans were us-
ing social security as their only 
means of retirement income. 
 
The 1960’s Bring Expansion of 
Coverage and Benefits 
 
The 1960’s was probably the decade 
with the greatest number of and the 
most significant changes to the so-
cial security program. The changes 
covered everything from increasing 
withholding percentages to adding 
new entitlements and expanding 
coverage to more Americans. By the 
late 1960’s the social security pro-
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gram became one of Congress’s fa-
vorite programs to modify and en-
large. 
 
By the end of 1960’s the average 
monthly retirement benefit was $73 
and the average disability benefit 
without age restrictions was $89. 
Congress also approved a lump-sum 
death benefit payable to funeral 
homes and monthly death benefits to 
be paid to widows and their chil-
dren. These increased benefits were 
financed by increasing the payroll 
tax to 6% of the employee’s maxi-
mum earnings of $4,800 divided 
equally among the employee and 
employer. The contribution rate was 
raised to 4.5% for self-employed 
individuals. 
 
Five years after making women eli-
gible for early retirement with re-
duced social security benefits, Con-
gress made men equal to women in 
regards to social security. In 1961, 
Congress passed legislation allowing 
men to receive social security bene-
fits at a reduced rate at the age of 62. 
 
One of the most significant changes 
to the social security program oc-
curred on July 30, 1965 with the 
creation of the Medicare program 
administered by the Health Care 
Financing Administration. This pro-
gram was fully implemented by Ju-
ly, 1, 1966. From its inception the 
Medicare program consisted of two 
separate but coordinated programs - 
hospital insurance (Part A) and sup-
plemental medical insurance (Part 
B). The Medicare program was es-
tablished to provide healthcare bene-

fits to persons 65 and over who were 
entitled to receive social security 
benefits. That year, 1965, Congress 
passed legislation to begin deducting 
$3 from monthly social security 
checks to cover the new Medicare 
hospital benefits (Part B). 
 
By the end of 1969 the Social Secu-
rity and Medicare calculation had 
increased in amount and complexity. 
The maximum earnings and self-
employment income subject to 
OADSI in 1969 was $7,800. The tax 
rate for the OADSI was increased to 
4.8% with 3.725% allocated to social 
security and .475% for the Medicare 
portion. Self-employed individuals 
were assessed a rate of 6.9%. Presi-
dent Nixon also signed the Tax Re-
form Act of 1969, providing for a 
15% increase in Social Security ben-
efit payments. 
 
The 1970’s and Cost of Living In-
creases 
 
The 1970’s were a time of rapidly 
rising prices and high rates of infla-
tion. In an effort to ensure Social 
Security payments would keep pace 
with inflation legislation was passed 
in 1972 to automatically adjust So-
cial Security benefits to reflect cost 
of living increases. 
 
During the 1970’s there was a rapid 
increase in both the maximum earn-
ings and self-employment income 
subject to Social Security and Medi-
care taxation. The rate to be applied 
to earnings rose from 4.8% (4.2% 
for Social Security and .6% for Med-

(Continued on page 48) 
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icare) on maximum earnings of 
$7,800 in 1970 to 6.13% (5.08% for 
Social Security and 1.05% for Medi-
care) on maximum earnings of 
$22,900 in 1979. These rates were 
applied equally to both employees 
and employers. 
 
The 1980’s Bring About ‘Age and 
Income-Creep” 
 
During the 1980’s measures were put 
in place to help ensure the viability of 
the OASDI program. Payroll taxes 
were increased from 6.13% on maxi-
mum earnings and self-employment 
income of $25,900 for both employ-
ees and employers to 7.51% (6.06% 
for Social Security and 1.45% for 
Medicare) on maximum earnings and 
self-employment income of $48,000. 
 
In 1983 Congress again made signifi-
cant changes to the Social Security 
and Medicare program in an effort to 
curb its growth and to ensure its sol-
vency. The age at which full Social 
Security benefits could be received 
was increased from 65 to 67 to be 
phased in over several years. Tax 
reform measures were passed taxing 
Social Security benefits paid to high-
er income taxpayers. Retirees were 
required to start including up to 50% 
of their Social Security benefits in 
taxable income if their modified ad-
justed gross plus half of their Social 
Security Benefits exceeded $25,000 
or $32,000 depending on their filing 
status. Congress removed the Social 
Security trust funds from Federal 
budget restrictions by converting it to 
“off budget” status. 
 

(Continued from page 47) The 1990’s See Significant Changes 
and Rate Increases 
 
Many of the changes of the 1990’s 
focused on social security rate in-
creases, additional taxation of Social 
Security benefits, and removal of 
certain classifications of individuals 
from the disability roles. By 1990 the 
Social Security Payroll tax had in-
creased to 15.3% on maximum earn-
ings of $51,300 shared equally by the 
employee and employer. Each party 
had to pay 6.2% for Social Security 
and 1.45% for Medicare. 
 
1993 saw more significant changes to 
the OASDI program. Two major 
changes in the tax laws were imple-
mented. First, Congress repealed the 
dollar limit on earnings subject to 
Medicare taxes. Second, a two tiered 
approach for calculating the portion 
of one’s taxable Social Security ben-
efits was implemented. The new rules 
required the inclusion of up to 50% 
of a retiree’s Social Security benefits 
in taxable income once their modi-
fied adjusted gross income equaled 
$25,000 or $32,000 and then inclu-
sion of up to 85% of their benefits if 
their modified AGI equaled or ex-
ceeded $34,000 or $44,000 depend-
ing on filing status. 
 
By 1994 the maximum earnings sub-
ject to Social Security tax had in-
creased to $60,600 with no cap on 
Medicare taxes. Legislation was 
passed to automatically update the 
ceiling for calculating taxable social 
security earnings based on nation-
wide average wage and salary earn-
ings. 
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On January 1, 1997, another im-
portant change was instituted. Presi-
dent Clinton signed legislation that 
removed from the SSI program ap-
proximately 207,000 recipients 
whose disability was materially the 
result of a drug or alcohol dependen-
cy. 
 
By the end of 1999 the maximum 
earnings and self employment in-
come subject to Social Security tax 
had increased to $72,600. The rates 
were still 15.3% split equally be-
tween employee and employer. 
 
The New Millennium Ushers In 
Medicare “Modernization” 
 
Since the turn of the century maxi-
mum earnings subject to OASDI has 
increased from $76,200 to $90,000 
in 2005. Earnings subject to Medi-
care taxes are still uncapped. Ac-
cording to 2000 labor statistics re-
leased by the Congressional Budget 
Office, 41% of households pay more 
in payroll taxes than in income tax. 
 
The two most significant items relat-
ed to Social Security and Medicare 
in the new millennium have been the 
introduction of the new Medicare 
Part D drug coverage enactment and 
the many proposals set forth to 
“save” the system. The new cover-
age, described as “Medicare Mod-
ernization” is called Medicare Part D 
and is a voluntary program for sen-
iors on Medicare. The program be-
came operational in January 2006 
and for the first time represents a 
partnership between the Federal 
Government and selected private 

insurance carriers to help retirees 
obtain drug coverage. Also, for the 
first time, a beneficiary’s income 
will be considered in the calculation 
of cost charged with higher income 
beneficiaries paying higher Part B 
premiums beginning in 2007. The 
average cost is expected to be some-
where around $32 a month for Part 
D coverage in addition to the $78.20 
per month premium charged for 
Medicare Part B. 
 
Proposals to “Save or Fix” Social 
Security 
 
Many pundits believe the Social Se-
curity system will be insolvent by 
2042. They base this on three broad 
demographic and social concerns. 
First, current retirees are demanding 
increased benefits Second, a short-
age of workers to provide benefits 
for the increased number of recipi-
ents, is expected. Unlike the early 
1950’s when there were 16 workers 
for every one Social Security recipi-
ent, by 2040 that ratio is expected to 
be reduced to two workers for every 
recipient (currently, the ratio is three 
workers for every retiree). Third, 
retiree’s life expectancies are in-
creasing dramatically (from 68 years 
in 1935 to an expected 85 years in 
2035). Even the Social Security Ad-
ministration’s website provides a 
dismal picture for the future project-
ing social security collections to fall 
below program costs by 2017 and 
the trust fund’s assets to be exhaust-
ed by 2040 (SSA.gov, 2006). 
 

(Continued on page 50) 
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There is no shortage of proposals to 
fix the system. Some of the most fre-
quently discussed are: 

1) partial privatization plan advo-
cated by President Bush 
(whitehouse.gov, 2006); 

2) increasing the contribution rates 
(John, 2004); 

3) extending full retirement age to 
something beyond 70 years of 
age; 

4) using a means test (USA Today, 
2006); 

5) erasing or increasing the earn-
ings cap on Social Security pay-
ments (USA Today, 2006). 

 
Whatever proposals are considered, 
they must all be viewed in the con-
text of the history and original intent 
of the social security system. Perhaps 
a return to the fundamental principles 
of the system is what will save it. A 
return to the concept that Social Se-
curity is or should be part of a “three 
legged stool” approach to financing 
retirement is necessary. The three 
legged approach assumes one leg is 
the retiree’s pension or 401(k), the 
second leg being personal savings, 
and the third leg being social securi-
ty. (Jennings, 2004). 
 
Unfortunately, many retirees consider 
it appropriate for Social Security to 
constitute a majority portion of their 
“nest egg” for the future. Realistical-
ly this government program has be-
come ingrained as a basic component 
of our retirement planning but it can 
not survive without some compro-
mises and some sound financial prin-
ciples being applied by all parties 
involved. 
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Edward Coffman of Virginia Commonwealth University (right) presents the 
2006 Thomas J. Burns Biographical Research Award to Richard Vanger-
meersch, Professor Emeritus at the University of Rhode Island. The presenta-
tion was made on August 7, 2006, at the Accounting Hall of Fame Induction 
in Washington D.C. Professor Vangermeersch is the author of The Life and 
Writings of Stuart Chase (1888-1985): From an Accountant’s Perspective 
(Elsevier, 2006) and many other papers and monographs on historical biog-
raphy. 
 
The Thomas J. Burns Biographical Research Award was established in 2005 
to recognize excellence in biographical research in the discipline of account-
ing and to honor Thomas J. Burns, a past president of the Academy. The 
award is accompanied by a cash award of $1,000. The 2005 award was pre-
sented to Dale Flesher of the University of Mississippi. The 2005-2006 selec-
tion committee was chaired by Ed Coffman and also included Ross Tondkar 
and Dan Jensen. 

Volume 29, Number 2 
October 2006 

Vangermeersch Receives 
2006 Burns Biographical Research Award 
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In honor of the thirty-fifth anniversary of the Academy, a celebratory cake 
was cut by six past Presidents of the AAH last August at its Business Meeting 
held at the 2008 Annual Meeting of American Accounting Association locat-
ed in Anaheim, California. 

Volume 32, Number 1 
April 2009 

Academy Celebrates 35 Years 

Past Presidents: Gary Previts, Barbara Merino, Daniel Jensen, Dale Flesher, 
Richard Vangermeersch, and Lee Parker 
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The 12th WCAH was a successful 
congress with 573 participants and 
239 paper presentations covering a 
wide range of accounting history 
topics. The 12th WCAH started 
with a welcome cocktail reception 
where participants received an or-
nately decorated congress handbag, 
Congress abstracts and program 
book, a Special Catalogue about 
the Ottoman Empire’s accounting 
practices prepared by the Ottoman 
Archives, and gifts from the Tur-
key’s Ministry of Culture and 
Tourism. A Mehter (Ottoman Mili-
tary Band) performed during the 
colorful and festive welcome cock-
tail party. During the conference 
there were twenty two exhibitions 
and stands related to accounting 
record samples, stock certificates 
from the Ottoman and Republican 
Eras, accountants in the Turkish 
Culture, old calculators, coin col-
lections, accounting history materi-
als, and a Hall of Fame Table. 
 
The first day of the 12th WCAH 
started with the opening speech of 
the congress convener, Prof. Dr. 
Oktay Güvemli followed by 

speeches from the Deputy Rector 
of Afyon Kocatepe University 
(AKU), Prof. Dr. Kemalettin 
Conkar, the Deputy Rector of Mar-
mara University (MU), Prof. Dr. 
Munir Sakrak, and the Secretary 
of Turkey’s Ministry of Culture 
and Tourism, Mr. Kemal Fahir 
Genc. Prof. Dr. Gü emli stated that 
accounting was one of the oldest 
cultural treasures in the world. In 
order to maintain this, one of the 
things that must be done is to ex-
tend and advance international ac-
tivities related to accounting histo-
ry. Prof. Dr. Conkar from AKU 
stated that this congress was very 
important for both Turkish acade-
micians and world accounting his-
torians. Prof. Dr. Sakrak from MU 

(Continued on page 54) 

Volume 32, Number 1 
April 2009 

12th 
World Congress of Accounting Historians 

July 20-24, 2008 
Istanbul — Turkey 
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congratulated Gü emli and his con-
gress committee who had worked 
tirelessly in organizing this congress. 
Mr. Genc, the Secretary of the Min-
istry of Culture and Tourism empha-
sized that this event would contrib-
ute a lot to the sphere of world ac-
counting, and that there were a lot of 
documents related to the accounting 
practices of the ancient Anatolian 
Civilization and the Ottoman State in 
Turkey. Other speakers that morning 
in the first plenary session included 
Mr. Ersin Ozince, the president of 
the Banks Association of Turkey, 
Prof. Dr. Fermin Del Valle the presi-
dent of the International Federation 
of Accountants, and Prof. Dr. 
Esteban Hernandez-Esteve from the 
Autonomous University of Madrid. 
 
After the lunch break, the parallel 
sessions started. The first session’s 
title after the lunch break, chaired by 
Prof. Gü emli, was “A Celebration 
of the Anniversary of the Academy 
of Accounting Historians.” Prof. 
Gü emli stated that this panel had 
been organized on account of the 
35th anniversary of the Academy of 
Accounting Historians (AAH) and 
the prime mover of this panel was 
Prof. Richard Vangermeesch. He 
talked about constant work that must 
be done to update the Academy of 
Accounting Historians. According to 
Prof. Vangermeesch, thirty-five 
years was a long time for the organi-
zation to be born, start up, and sur-
vive, so constant work must be done 
to update the organization. Prof. 
Richard P. Brief talked about the 

(Continued from page 53) 
 

first International Symposium of 
Accounting Historians held in Brus-
sels in 1970. The two morning ses-
sions were attended by more than 
fifty participants from Australia, 
Belgium, France, Germany, Italy, 
Malta, the United States and others. 
Prof. Stephan P. Walker talked about 
some enduring issues about the 
structure of the Academy that have 
to be resolved, particularly in rela-
tion to internationalization, manage-
ment and how to configure the or-
ganization to best serve existing and 
potential members. 
 
Parallel sessions from the first day 
were concluded with a Gala Dinner 
held at Cemile Sultan Wood. The 
three-course dinner featured excel-

Stephen Walker 



 

The Accounting Historians Notebook, April 2023                                                                                          55                                                                                         

lent varieties of Turkish cuisine as 
well as dessert and fruit. The dinner 
was accompanied by various folklor-
ic performances and ceremonies in-
cluding a wedding celebration mak-
ing for an enjoyable evening. 
 
The second day of the Congress 
started with the plenary sessions 
chaired by the former President of 
the AAH Prof. Walker. The speakers 
of that session were Prof. Merino 
and Prof. Aysan. Prof. Merino deliv-
ered a speech about the historical 
evolution of financial accounting 
theory during the 20th Century in the 
United States. She suggested that 
despite the appearance of a variety 
of dualistic classifications, the basic 
script of financial accounting theory 
has remained virtually unchanged. 
Prof. Aysan talked about the devel-
opments and problems related to the 
adoption of the IFRS in Turkey. He 

summarized international and na-
tional efforts for establishing and 
expanding the uniform implementa-
tion of accounting standards over the 
50 years. 
 
Another event on the second day 
was the “Past and Present Conveners 
Meeting,” where meeting members 
decided that the 14th WCAH would 
be held in Italy following the 13th 
WCAH in Newcastle, UK. 
 
The third day of the Congress of Ac-
counting Historians started with ple-
nary sessions chaired by Prof. Salva-
dor Carmona. The speakers in this 
session were Prof. Degos and Prof. 
Mattessich from France, and Prof. 
Carnegie from Australia. 
 
Degos delivered a speech about the 
historical development and cultural 
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dimensions of accounting in Western 
Europe. Carnegie's speech was about 
the developments of accounting reg-
ulation, education and literature in 
Australia. They focused on key play-
ers and events within each time peri-
od and presented an overview of the 
major historical trends in each of 
those identified time periods. 
 
On the last day of the Congress clos-
ing ceremonies took place starting 
with David Oldroyd’s presentation 
about the 13th WCAH to be hosted 
in Newcastle, UK. After the closing 
speech, the convener Prof. Gü emli 
transferred the organization of the 
WCAH to Dr. Oldroyd from New-

(Continued from page 55) 
 

castle University, UK. As a symboli-
cal gesture, a Turkish child delivered 
flowers and placards to an English 
child. After the last luncheon, Con-
gress participants were shuttled to 
the Grand Bazaar for shopping and 
later went on a Bosphorus Dinner 
Cruise starting from Kabatas. The 
boat cruise was spectacular – so col-
orful and festive. Congress partici-
pants discovered the Istanbul coast-
line and had dinner and drinks on 
board. All participants had a good 
time and this amazing night conclud-
ed with a tremendous firework dis-
play heralding our return to Kabatas. 
 
Prof. Dr. Oktay Gü emli 
12th WCAH Congress Convenor 
http://www.mufad.org 

AAH 35th Anniversary celebratory cake cut at the Harbiye Military 
Museum and Cultural Center by: 

Jean-Guy Degos, Remzi Örten, Oktay Güvemli , Richard Vangermeersch, 
Richard Brief, and Stephan Walker 
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Volume 33, Number 2 
October 2010 

Academy Business Meeting 
at the 

2010 American Accounting Association 
Annual Meeting 

 

August 1, 2010 
San Francisco, California 

 

Salvador Carmona Jean-Guy Degos Robert Colson Dick Edwards 
Kevin Feeney Dick Fleischman Dale Flesher Tonya Flesher 

Guiseppe Galassi Joel Jameson Eiichiro Kudo Yvette Lazdowski 
Norman Macintosh Yoshimao Matsumoto Jim McKinney Barbara Merino 
Brigitte Muehlmon Hiroshi Okano Lee Parker Lan Peng 

Gary Previts John Rigsby Diane Roberts Robert Russ 

 Stephen Walker Greg Waymire  

Attending: 

Left: 
Gregory Waymire, 

AAH President 
 

Right: 
Dick Fleischman 
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The Thomas J. Burns Biographical Research Award is given by the Academy 
of Accounting for outstanding biographical research in accounting. The award 
is named in honor of Dr. Thomas J. Burns a longtime professor of accounting 
at The Ohio State University and past president of the Academy of Account-
ing Historians. The award was established in 2005 and includes a plaque and a 
financial award. This year the Awards Committee (consisting of Ed Coffman, 
Dale Flesher and Dick Vangermeersch) selected two recipients for the Dr. 
Dan Jensen was selected for his biographical research extending over a num-
ber of years that includes books, articles, pamphlets, and profiles of many Ac-
counting Hall of Fame members. Dr. Jensen is the Deloitte & Touche Emeri-
tus Professor of Accounting at The Ohio State University, is active in the 
Fisher College of Business, and chairs the Accounting Hall of Fame Commit-
tee at Ohio State. 

Volume 33, Number 2 
October 2010 

Dan Jensen Awarded the 
2010 Thomas J. Burns 

Biographical Research Award 

Ed Coffman presents the 2010 Thomas J. Burns Biographical 
Research Award to Dan Jensen 
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The Academy of Accounting Histo-
rians held its 40th anniversary Con-
ference on October 17-19, 2013 in 
Sage Hall at the University of Wis-
consin Campus in Oshkosh, Wiscon-
sin. The conference featured 18 pa-
pers and three plenary sessions. The 
first plenary was a brief introduction 
to the history of the University of 
Wisconsin Oshkosh and its College 
of Business presented by Joshua 
Ranger, University archivist. The 
other two plenaries were focused on 
the Academy, it his- tory and its fu-
ture. Yvette Lazkowski and Gary 
Previts reported on their work with 
Ed Coffman in updating the history 
of the Academy from the last history 
published in December 1998. They 
presented a short pictorial visit to the 
administrations of presidents of the 
Academy from 1999 through 2013. 
Watch for this work to appear in an 

upcoming issue of the Accounting 
Historians Journal. The second ple-
nary focused on the future of the 
Academy with presentations by 
Richard Vangermeersch concerned 
with the direction that accounting 
history research should take and Jen-
nifer Reynolds–Moerle, Academy 
treasurer, leading a discussion on 
what the Academy needs to be work-
ing on in the future. President-elect 
Massimo Sargiacomo expressed con-
cern about the future of accounting 
history journals worldwide and 
Stephanie Moussalli added some 
observations about the prognosis for 
the Academy’s future. Dr. Vanger-
meersch updated his list of 35 re-
search goals published in his 
“Voices of Experience” interview 
published in the April 2012 issue of 
The Accounting Historians Note-
book.  

Volume 36, Number 2 
October 2013 

Academy Holds 
40th Anniversary Conference 

Left to Right: 
Richard Baker, 
Daijiro Fujimura, 
Frank Badua 
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Volume 36, Number 2 
October 2013 

Additional Photos from 
40th Anniversary Conference 

Dale Flesher 

Joann Noe Cross, President & 
Massimo Sargiacomo, President-Elect 

Massimo Sargiacomo, President-Elect 
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Sudipta Basu 

President Cross presents 
Stephanie Moussalli with 

the 2013 Barbara D. 
Merino Award for 

Excellence in Accounting 
History Publication 

President Cross 
presents Donald L. 
Ariail with the 
2013 Innovation in 
Accounting History 
Education Award, 
which he received 
as part of a team 
including Joseph 
Durden, Marilyn 
Leathart and 
Lynette Chapman-
Vasill 

Richard Vangermeersch 
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Two separate conferences were es-
tablished in the facilities of Istanbul 
Technical University. The third in-
ternational conference on Luca Paci-
oli was previously established in 
Spain and Italy. The third Balkans 
and Middle East Countries Confer-
ence was previously established in 
Turkey. A total of 494 participants 

Volume 36, Number 2 
October 2013 

III Balkans and Middle East Countries 
Accounting & Accounting History 

Conference 
and 

III International Conference on 
Luca Pacioli in Accounting History 

 

June 19-22, 2013  İstanbul - Turkey  
(359 – Turkey, 135 – from 32 coun-
tries) attended the conference. Total 
of 183 papers (95 – abroad, 88 – 
Turkey) were discussed at the con-
ference. Actually, more papers were 
submitted to the conference and 
more people registered. But, because 
of the political protests, many indi-
viduals canceled their registrations. 
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40th Anniversary Celebration Cake of the Academy: 
From left to right; Prof. Remzi Örten, Prof. Oktay Güvemli, Ender Şenol (Kocaeli 

ICCPA), Yahya Arıkan, (İstanbul ICCPA), Jim McKinney (USA), 
Massimo Sargiacomo (Italy), Barbara Merino (USA), Stephen Walker (England), 

Rashidat Oladepo (Nigeria) 

Prof. Dr. Oktay Güve li during his opening 
speech of the conference. 
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Dale Flesher is the second contribu-
tor to the Voices of Experience Se-
ries. As a distinguished member of 
the Academy, he has since the early 
years of the organization held many 
leadership positions. In addition to 
being a prior president of the Acade-
my, he also served as the editor of 
both of the Academy’s publications. 
His many accomplishments include 
being involved in establishing the 
National Library of the Accounting 
Profession and the Tax History Re-
search Center both at Ole Miss, be-
ing the convener or co-convener of a 
number of Academy conferences, co
-authoring an award-winning video 
for the 1996 AICPA-sponsored Cen-
tennial of the CPA Examination, and 
authoring numerous scholarly publi-
cations. Of note, he has published 
books on several key accounting 
organizations: the 75th anniversary 
of the American Accounting Associ-
ation, the 50th anniversary of the 
Institute of Internal Auditors, and the 
90th anniversary of the AACSB-
International. We are proud to cap-
ture the reflections of this eminent 
accounting historian. 

AAH: How can we inspire students 
to be interested in learning about 
their accounting roots? 
 
Flesher: Whatever the topic being 
taught, accounting history can pro-
vide perspective relating to the ori-
gins of the subject. Historical ac-
counting research that is shared with 
students informs the students about 
the changing environment and be-
havior that influences accounting 
activities. History presents a founda-
tion to enable students to understand 
the evolution and background of 
accounting concepts and fundamen-
tals. History helps explain the seem-
ingly contradictory rules of account-
ing and taxation. A page of history 
can explain the “why” of a particular 
rule. Also, knowledge of history 
helps students accept change as a 
condition of human experience. Fi-
nally, accounting history makes the 
subject more interesting. Bill Sam-
son, Gary Previts, and I wrote an 
article on this topic a few years ago. 
Our approach was to introduce ac-
counting and tax history at various 
points in every accounting class. 

Volume 36, Number 2 
October 2013 

Voices of Experience Series: An Interview 
with Dale Flesher, Ph.D., CPA 
 

Interviewed by: 
Donald L. Ariail, Southern Polytechnic State University and 
Hugh Hughes, Georgia State University 
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When students learn that auditors 
were sent over to America to audit 
the Pilgrims, and they learn that the 
hardships of the Pilgrims during 
those first winters were exacerbated 
by their poor accounting system, 
they have a greater appreciation for 
the subject they are studying. Simi-
larly, when tax students learn that 
the top tax rates were 94% less than 
70 years ago, and 70% in the 1980s, 
they have a better appreciation for 
how tax rates affect employee be-
havior. 
 
AAH: How did you become interest-
ed in accounting history? 
 
Flesher: I have always been interest-
ed in history. When I was a senior in 
college, I started writing a weekly 
history column for my hometown 
newspaper. Thus, when I entered my 
doctoral program at the University of 
Cincinnati and found that I had to 
take a course in accounting history, I 
was excited. The professor for that 
class was Dr. Clara Lelievre, who 
herself was a historic figure in ac-
counting. She had been the first 
woman to pass the CPA Examina-
tion in the state of Alabama. She 
made the history of accounting come 
alive. Thus, she had more influence 
on my career than did any of my oth-
er professors. When I took my first 
job at Appalachian State University, 
the department chairman was Dr. 
Larry Trussell, who had been at the 
Academy’s formation meeting in 
Quebec City a month earlier. He en-
couraged me to join the Academy of 
Accounting Historians. Given my 
interest in the subject, I quickly 

joined. I soon became involved in 
accounting history research and 
thereafter published in the area on a 
regular basis. 
 
AAH: From 1978-1989 you were 
the Editor of the Accounting Histo-
rians Notebook. What are some of 
your recollections from this period? 
 
Flesher: My wife, Tonya, is also a 
past president of the Academy. Thus, 
accounting history is sort of the fam-
ily business. For instance, I can re-
member when I was editor of The 
Accounting Historians Notebook, we 
sat around on Christmas Eve 
(including my wife, mother, and son) 
stuffing the Notebook into envelopes 
for mailing. They had to be mailed 
before year end, because they were 
dated December. We did that on 
Christmas Eve several years in a 
row. Although many people thought 
of The Accounting Historians Note-
book as mostly a newsletter, there 
were not many outlets for accounting 

(Continued on page 66) 
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research back then, so I received 
many submissions of manuscripts. As 
a result, the publication developed 
into a combination newsletter and 
journal. So as not to compete with the 
Accounting Historians Journal, I lim-
ited acceptances to short articles. 
 
AAH: What are your recollections 
of the early World Congress meet-
ings that you attended? 
 
Flesher: I attended the 2nd World 
Congress in Atlanta but was not on 
the program that year. At the 3rd 
World Congress in London in 1980, 
Tonya and I presented a coauthored 
paper. One of my most enjoyable 
World Congresses was the 1984 
meeting in Pisa. Attending the ses-
sions at the University of Pisa, where 
Pacioli once taught, was an inspira-
tional event. The bus trip to Pacioli’s 
birthplace at Borgo San Sepulcro, 
along with some of my best friends, 
was the truest form of pilgrimage to a 
holy place. That is a week that I will 
never forget. The 1988 Congress was 
held at the University of Sydney. Be-
ing able to spend the week with such 
noted personages as Raymond J. 
Chambers, S. Paul Garner, Richard 
Mattessich, Gary Previts, Richard 
Vangermeersch, Al Roberts, and Ed-
ward Peragallo was almost spiritual. I 
came away from that meeting with 
many great photos, including one of 
Previts serving a hot cup of COCOA 
to Ray Chambers. 
 
 

(Continued from page 65) 
 

AAH: You were editor of The Ac-
counting Historians Journal from 
1990-1994. What are some of your 
recollections from that period? 
 
Flesher: The reviews I received on 
one particular paper stand out in my 
memory. When the manuscript was 
submitted, I was not sure who had the 
expertise to review the paper. There 
was only one member of the review 
board that I thought might be quali-
fied, and he was in Italy; and I used 
an ad hoc as the second reviewer. 
Eventually, the Italian sent me a 
lengthy review along with several 
attachments—all of it written in Ital-
ian. Although I had corresponded 
with him in English, he apparently 
thought I also spoke Italian. The ad 
hoc reviewer, whom I wasn’t even 
sure was qualified to review the pa-
per, sent me a 64-page review. I 
could not believe the extent to which 
the reviewer went to improve this 
manuscript. You might think a 64-
page review of a 16-page paper 
would be a critical review, but that 
was not the case. Every few pages he 
wrote something like: “This is a great 
manuscript; I wish I had time to do 
research like this.” And “I love the 
way this author writes; he or she has 
done excellent research. Since I am at 
a small school with a heavy teaching 
load, I never seem to have the time to 
do this type of research.” Actually, it 
seemed like the reviewer had put 
more effort into the manuscript than 
had the author. I didn’t know what 
type of letter to write the author, so I 
simply said that both reviewers had 
recommended “revise and resubmit” 
and if he could incorporate the sug-
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gestions of the reviewers, the manu-
script would be accepted for publica-
tion. I sent the author both reviews—
the 64-page one in English, plus 15 
pages in Italian. Then I sat back and 
waited. Eventually, after three weeks, 
the author called me on the phone 
and said he was so overwhelmed by 
the reviews that he didn’t know 
where to start. What should he do? I 
told him to do the best he could and 
submit a revised manuscript. After 
about a month I received a 32-page 
manuscript, which I thought was 
much improved over the first version, 
so I accepted it without sending it 
back to the reviewers. It amazed me 
how much effort these two reviewers, 
and many others, gave to improving 
the manuscripts written by others. 
 
AAH: You were co-convener (with 
Richard Vangermeersch) of the 
2004 World Congress of Accounting 
Historians that was held in two loca-
tions—St. Louis, MO and Oxford, 
MS—that were 360 miles apart. 
What prompted holding a meeting at 
two such far-flung locations, and 
what other recollections do you have 
of that period? 
 
Flesher: The initial idea was to hold 
the 2004 meeting in St. Louis to cele-
brate the centennial of the first inter-
national congress on accounting that 
had been held at the St. Louis 
World’s Fair in 1904. At the same 
time, we were having difficulty in 
making arrangements for the meeting 
in St. Louis. Thus, someone suggest-
ed—probably either Vangermeersch 
or Previts—that the meeting should 
be moved to Oxford, Mississippi, and 

be centered on the holdings of the 
National Library of the Accounting 
Profession, which had recently been 
created. Thus, that be- came our 
backup plan. Eventually, that mor-
phed into the idea of holding the 
meeting in both locations, meeting in 
St. Louis during the early part of the 
week and then moving by luxury mo-
tor coach to Oxford. Although the 
logistics presented minor problems, 
we thought the international visitors 
would enjoy a bus trip through the 
Deep South, and would love brows-
ing the great library. 
 
AAH: Where would you like to see 
the Academy at 50 years? 
 
Flesher: I would like to see it bigger 
and better than ever. Also, I would 
like to see it become a section of the 
American Accounting Association, 
which would ensure the longevity of 
the Academy.  
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This is an ex-
citing time for 
the Academy 
as we leverage 
our successful 
past to expand 
our reach as a 
21st century 
global organi-
zation. In 2015 
the member-
ship voted to 
authorize the 

Academy leadership, under the di-
rection of President Massimo Sar-
giacomo, to actively pursue an affili-
ation with the American Accounting 
Association (AAA). A small team 
worked diligently through the late 
Fall of 2015 and early Winter of 
2016 to prepare a Prospectus to pre-
sent to the AAA, outlining the value 
proposition of making the Academy 
a section within the organization. 
The Prospectus was presented to 
AAA leadership and in the Spring of 
2016 the American Accounting As-
sociation Board of Directors voted 
unanimously to recognize the Acad-
emy of Accounting Historians as a 
new section. The news of the AAA 
vote was announced at the 2016 

World Congress and the Academy of 
Accounting Historians was wel-
comed at the AAA Centennial meet-
ing in August 2016 as the newest 
section of the AAA. 
 
The leadership of the Academy has 
designated a transition team which is 
working with AAA staff to transfer 
the operations and dedicated re-
sources of the Academy to the new 
section within the AAA structure, 
with a planned completion of Spring 
2017. Accordingly, the Accounting 
Historians Journal will be published 
as an AAA section journal beginning 
with Volume 44 in June, 2017.  
 
The exciting possibilities that lie 
ahead for the Academy have already 
taken hold within our membership as 
reflected by the recent donation to 
kick-off the 21st Century Historical 
Development Fund. The new section 
provides a great platform to further 
our mission, to encourage research, 
publication, teaching and personal 
interchanges in all phases of ac-
counting history and its interrelation 
with business and economic history 
including the environment within 
which they developed. 

Volume 39, Number 2 
October 2016 

Academy Becomes a Section of the 
American Accounting Association  

 
President’s Message  
Robert Colson, Baruch College CUNY  
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Volume 39, Number 2 
October 2016 

Academy Holds Business Meeting and Ice 
Cream Social at the  

American Accounting Association 
Annual Meeting in New York 

Clockwise from top right: Tom King mod-
erates history session and presentation by 
Vaughan Radcliffe; Former Academy Pres-
ident, Massimo Sargiacomo, AAA Presi-
dent, Bruce Behn, and Academy President-
Elect, Jennifer Reynolds-Moehrle; AAA 
Chief Operating and Financial Officer, 
Randy Greene and Academy President, 
Bob Colson; Academy President-Elect, 
Jennifer Reynolds-Moehrle & the Section 
Logo  
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Additional Photos from Academy Activities at the 
American Accounting Association Annual Meeting 

Royce Kurtz, Stephanie Moussalli, AAA President-Elect Anne Christensen, 
Gary Previts 

Gary Spraakman, Yvette Lazdowski, Bob Colson, Dale Flesher, 
Jennifer Reynolds-Moehrle 

Nohora Garcia presents during AAA history session. 
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Volume 39, Number 2 
October 2016 

14th World Congress of 
Accounting Historians  

Pescara, Italy 

Gathering for the opening plenary session at the Teatro Marrucino. 

AAA President Bruce Behn, University of Tennessee, a special Congress 
guest, does some window shopping in Pescara. 
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Additional Photos from the 14th World Congress 
of Accounting Historians 

AHJ Editor Gloria Vollmers (second from left) lunches with Congress 
guests from around the globe. 

Four Cavaliers! 
Celebrating the Cleveland NBA Championship in Pescara. 

Gary Previts, Richard Vangermeersch, Bruce Behn, Massimo Sargiacomo 
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Volume 42, Number 1 
April 2019 

XIV NATIONAL CONGRESS 
OF THE ITALIAN SOCIETY OF 

ACCOUNTING HISTORY 
 

Accounting History & Arts 
Turin, Italy 

November 22-23, 2018 

Massimo Sargiacomo and 
Steve Walker 

Viatcheslav Sokolov, 
Mikhail Kuter, 

Massimo Sargiacomo 
and Alan Sangster  
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ABSTRACT 
Some experiences and people create a long-lasting impact in a positive manner 
on us. They, at times, unexpectedly open our eyes and expose us to the un-
known that we embrace with curious exploration. In this case, accounting his-
tory enlightened me three decades ago. 
 
INTRODUCTION 
During the spring semester of 1988, I had the pleasure, privilege and require-
ment to take Professor Dale Flesher’s ACCY 607 Accounting Research (now 
ACCY 707 Seminar) course in the Ph.D. program at Ole Miss. On that cold 
and rainy January evening of our initial class meeting, he graciously recognized 
our knowledge of current and emerging issues—financial accounting standards, 
auditing standards and the tax code. However, he expressed concerns regarding 
our understanding and appreciation of accounting history. 
 
To confirm his suspicions, he gave us a surprise test that same night consisting 
of 100 names of notable contributors to accountancy, along with a list of their 
contributions. This resembled a foreign language to me as I genuinely thought 
most of the names were not real. The goal was to match the names with the 
proper contributions. 
 
This represented my first exposure to accounting history; moreover, my score 
on the pre-test reflected such in embarrassing fashion. Thank goodness for re-
demption. At the conclusion of the semester, we took a post-test to reveal our 
newfound knowledge of the remarkable heritage accountancy enjoys. 
 
Additionally, the prominent accounting history scholar at Ole Miss gave us a 
spelling test (including the words “bookkeeping” and “misspelled”) as part of 
that first class meeting to provide evidence of our spelling shortcomings. Our 
performance confirmed his expectations. Therefore, we were highly encour-

Volume 42, Number 1 
April 2019 

A 30th ANNIVERSARY TRIBUTE: 
PIONEERING AND TRAILBLAZING 

WOMEN IN ACCOUNTANCY 
 

Andrew D. Sharp 
Spring Hill College 
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aged to take advantage of the spell-checker feature of word processors when 
preparing our research papers. 
 
THE ANNIVERSARY GROUP 
In recognition of the 30th anniversary (1988-2018) of my introduction to ac-
counting history via a test, this short paper features a dozen pioneering and 
trailblazing women associated with the great profession of accountancy deeply 
rooted in a rich history. The selected women are composed of the eight women 
(out of the 446 individuals) presented in two binders from the AICPA Collec-
tions (AICPA Library at Ole Miss) containing photographs of individuals ap-
pearing in the Journal of Accountancy or at accounting conventions from 1887 
to 1979 [a], one as the only woman among the eighteen individuals included in 
Biographies of Notable Accountants (1989) [b], one issued a CPA license to 
practice in a state before she was granted the constitutional right to vote [c], 
and two still among the living [d]. 
 
THE JUMBLED TEST 
For each item (1–12), unscramble the letters to form the first name and last 
name (in that order) of a notable woman contributing to the prestigious profes-
sion of accountancy. To facilitate the challenge, a brief clue is provided in each 
case. 

1. EYTMLR EFRC 
First woman CPA in California (1910) 

2. IMMAIR NEDOYLNL 
Head librarian of the AIA (renamed AICPA in 1957) library 
(1949-1955) 

3. NEELL STAAENM 
First woman CPA in Maine (1918) 

4. YONAT FEELHRS 
First female to serve as a dean at the University of Mississippi 
(School of Accountancy, 1987-1993) 

5. NHLEE FURNETO 
One of the first female CPAs in Kentucky (1935) 

6. AYRM SIEWL 
Early California CPA (1939) with practice in Los Angeles 

7. ENLEH DROL 
Business manager of The Woman CPA (late 1940s) 

8. AARBRAB INRMOE 
AAH award for excellence in accounting history publication 
named for her (2014) 
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CONCLUDING REMARKS 
These twelve women indeed have advanced various aspects of the accounting 
profession through their dedicated courage, efforts and leadership. This is not 
an exhaustive list, but a select few I have repeatedly encountered in my ac-
counting history research studies and included in my ACC 402 International 
Accounting course (which covers accounting history). And, it was ACCY 607 
that inspired this sustaining interest a full thirty years ago. 
 
 
LIST OF RESOURCES 

Agami, Abdel M., editor, Biographies of Notable Accountants, 2nd edi-
tion (New York: Random House) 1989. 
 
DeRose, Stephen, “Pioneering Women,” California Society of CPAs 
Update Issue #45, Summer 2000. 
 
National Library of the Accounting Profession of the United States 
(AICPA Library at Ole Miss), J.D. Williams Library, Archives and 
Special Collections, University of Mississippi. 

 
 
 
 
 
 
 
JUMBLED TEST SOLUTIONS 

 
 
 
 
 
 
 
 
 
 

NOTE: The letters in brackets following the names correspond to the bracket-
ed letters in The Anniversary Group section/paragraph. 
 
 

 
 

(Continued from page 75) 
 

1. MYRTLE CERF [c] 2. MIRIAM DONNELLY [a] 
3. ELLEN EASTMAN [a] 4. TONYA FLESHER [d] 
5. HELEN FORTUNE [a] 6. MARY LEWIS [a] 
7. HELEN LORD [a] 8. BARBARA MERINO [d] 
9. MARY MURPHY [a] 10. JENNIE PALEN [b] 

11. CHRISTINE ROSS [a] 12. BETH THOMPSON [a] 
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ACADEMY OF ACCOUNTING 
HISTORIANS SECTION 

 

BUSINESS MEETING  
 

at the 
 

American Accounting Association 
Annual Meeting 

 
Hilton Union Square, San Francisco, California 

Sunday, August 11, 2019 

Volume 42, Number 2 
October 2019 

San Francisco made for a beautiful 
backdrop to the annual meeting. 

Trustee Chair, Dale Flesher, gives 
an update on AAA Council 
activities. 
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Additional Photos from the AAH Section Business 
Meeting at the 2019 AAA Annual Meeting 

Clockwise from top right: 
Massimo Sargiacomo 
reports on plans for the 
2020 World Congress; 
Outgoing President 
Jennifer Reynolds-Moehrle 
presents an award to father 
and daughter, Kelly 
Williams and Howard 
Lawrence; Giuseppe 
Galassi accepts the 
Hourglass Award on behalf 
of Richard Mattessich. 
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Additional Photos from the AAH Section Business 
Meeting at the 2019 AAA Annual Meeting 

Clockwise from top right:  
AHJ Editor Bill Black; 
Outgoing President 
Jennifer Reynolds-Moehrle 
presents an award to C. 
Richard Baker; Secretary 
Stephanie Moussalli thanks 
Outgoing President 
Jennifer Reynolds-Moehrle 
for her years of service and 
dedication to the AAH. 
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Volume 43, Number 2 
October 2020 

BOOK ON 
MISSISSIPPI 

ACCOUNTING HISTORY 
PRESENTED 

TO 
OLE MISS LIBRARY 

Mississippi Society of CPAs Chair-
man Annette Pridgen, along with her 
coauthors Dale L. Flesher and James 
W. Davis, presented a copy of the 
MSCPA Centennial History to the 
Library at Ole Miss.  Flesher is a 
past president of the Academy of 

Accounting Historians and a current 
member of the Board of Trus-
tees.  Accepting on behalf of the 
University were Patterson School of 
Accountancy Dean, W. Mark Wil-

(Continued on page 82) 

From left to right, Patterson School of Accountancy Dean, W. Mark Wilder, Accountancy 
Librarian, Royce Kurtz, Library Dean, Cecelia Botero; the statue of E. H. Patterson; Dale L. 
Flesher; Annette B. Pridgen; and James W. Davis. 
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der, Library Dean, Cecelia Botaro, 
and AICPA Accountancy Librarian, 
Dr. Royce Kurtz.  The book includes 
over 500 photos and more than 1,500 
individual names are included in the 
index.  The Ole Miss Library houses 
the National Library of the Account-
ancy Profession.  It is the largest ac-
countancy library in the world, with 
holdings even surpassing the Library 
of Congress.  The Library's digital 
accounting collection is available 
free to anyone in the world and in-
cludes everything ever published by 
the AICPA back to 1887.  The book 
collection also includes two original 
copies of Pacioli.  In the near future, 
the MSCPA Centennial History will 
be available on the Library's web-
site.  Looking on with approval in 
the photo is the statue of E. H. "Pat" 
Patterson, a 1955 Ole Miss account-

(Continued from page 80) 
 

Academy past president, Dale Flesher, autographs the MSCPA Centennial History, 
which will be housed in the University's Department of Special Collections. 

ancy graduate and CPA from 
Amory., Mississippi, who was a 
benefactor to both the School of Ac-
countancy, which now bears his 
name, and the Library, where the 
Library collection is named in his 
honor. 
 
The book by Davis, Flesher, and 
Pridgen was published in June 
2020.  Davis, a past president of the 
MSCPA, is now in his 56th year at 
the University of Mississippi, while 
Flesher is starting his 44th 
year.  They are the two longest serv-
ing accountancy faculty members in 
the history of the University.  Prid-
gen holds a Ph.D. from Ole Miss and 
recently retired from the faculty at 
Jackson State University. 
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Volume 44, Number 1 
April 2021 

At ceremonies during the August 
2019 annual meeting of the Ameri-
can Accounting Association, a ca-
reer governmental accountant, Wil-
liam Louis Campfield (1912-1993), 
was inducted into The Accounting 
Hall of Fame.  The Accounting Hall 
of Fame (HOF) was established at 
The Ohio State University (OSU) in 
1950.  In 2017, OSU transferred the 
hosting of operations of the Hall to 
the American Accounting Associa-
tion.  Selection to the Accounting 
Hall of Fame is intended to honor 
and recognize distinguished service 
and contributions to the progress of 
accounting in any of its various 
fields. Evidence of such service in-
cludes significant service to profes-
sional accounting organizations, 
wide recognition as an authority in 
some field of accounting, contribu-
tions to accounting research and 
literature, advancement of account-
ing education, and public service. A 
member must have reached a posi-

William Louis Campfield 
 

A Career Public Servant, 
a Lifetime of Firsts: 
William Campfield 

Inducted into 
Accounting Hall of Fame (1912-1993) 

tion of eminence from which the 
nature of his or her contributions 
may be established. 
  
Prior to 2019, 97 individuals were 
inducted into the HOF, the majority 
having made their contributions in 
either public accounting or account-
ing education.   Inductees prominent 
within the government or federal 
community include three comptrol-
lers general (Elmer B. Staats, 1981; 
Charles A. Bowsher, 1996; and Da-
vid M. Walker, 2010) and five chief 
accountants of the Securities & Ex-
change Commission (Carman G. 
Blough, 1954; Andrew Barr, 1965, 
William W. Werntz, 1968; John C. 
Burton, 1997, and Walter P. Schuet-
ze, 2008). As is often the case, many 
inductees have had careers in vari-
ous fields in the profession.   Burton 
and Schuetze, for example, were not 
career governmental account-
ants.  Two others, T. Coleman An-

(Continued on page 84) 
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drews (1953) and Maurice H. Stans 
(1960), while prominent in govern-
ment service, were also known as 
public accountants.  Andrews led 
efforts to professionalize the GAO 
following WW2 and introduced the 
concept of operational auditing into 
that agency.  He later became the 
first CPA to serve as Commissioner 
of Internal Revenue in 1953.  Stans 
led the AICPA in 1954-55 and was 
influential in Republican administra-
tions, serving as Budget Director 
under Eisenhower in 1958, just prior 
to his induction in l960.  Subse-
quently he served under Nixon as 
Secretary of Commerce until 
1972.  He became finance chair of 
the Nixon reelection committee, be-
coming identified with controversies 
related to that era.   
  
Despite the fact that several previous 
governmental accountants have been 
inducted into the HOF, it is signifi-
cant that William L. Campfield is the 
first governmental inductee who did 
not hold his position by Presidential 
appointment.  He literally ‘came up 
through the ranks.”  Campfield’s 
highest post was at the executive 
level, as a GAO associate director. 
In the year of his retirement from the 
agency in 1972, he received the 
GAO Meritorious Service 
Award.  He had previously worked 
as a senior cost auditor for the U. S. 
Navy from 1942 to 1949.  He was 
with the Office of Price Stabilization 
in 1951-52, and with the Army Audit 
Agency from 1952 to 1966.  
  

(Continued from page 83) 
 

Campfield is the first African Ameri-
can inductee to the Hall. His biog-
rapher, Professor Dereck Barr-
Pulliam, of the University of Louis-
ville, has documented his ca-
reer.   Born in Tuskegee, Alabama, 
in 1912, Campfield’s grandparents 
had been slaves. His parents were 
both accomplished graduates of 
higher education having studied un-
der Booker T. Washington at 
Tuskegee Institute.  His parents en-
couraged him to move north to go to 
college.  In the fall of 1929, just be-
fore the stock market crash, he en-
tered New York University, graduat-
ing in 1933 with a degree in account-
ing.  During the Great Depression, 
jobs were hard to find, but Tuskegee 
Institute called him home and he 
taught there for three years and then 
entered the MBA program at the 
University of Minnesota.  In 1937, 
he became that University’s first 
MBA graduate.  Also, while at Min-
nesota, he became the first African 
American inducted into Beta Alpha 
Psi, the national accountancy honor-
ary. 
  
After receiving his MBA, Campfield 
became the university controller at 
Johnson C. Smith University in 
Charlotte, North Carolina, a histori-
cally black institution.  In 1941, he 
became the first African American 
CPA in North Carolina.  With the 
onset of WW2, he was drafted.  His 
CPA and MBA accomplishments 
were recognized and he was as-
signed to work on the audit staff at 
the Kaiser Shipbuilding Company in 
San Francisco.  He traveled through-
out California auditing shipyards.  In 
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1942, he was assigned to work as a 
cost accountant for the Department 
of the Navy. 
 
Following the war, Campfield brief-
ly practiced public accounting and 
then entered the doctoral program at 
the University of Illinois.  He re-
ceived his Ph.D. in 1951, becoming 
the first African American to receive 
a Ph.D. in accounting.  Thus, he also 
became the first African American 
Ph.D./CPA.  After receiving his doc-
torate, he accepted a position at the 
University of San Francisco to teach 
the following year.  A federal ac-
counting position at the Office of 
Price Stabilization then became 
available.   In August 1952, he 
moved to the U. S. Army Audit 
Agency, remaining there 13 
years.  During his first nine years, he 
worked in the San Francisco office, 
while teaching part time at the Uni-
versity of San Francisco. 
 
In 1961, he moved to headquarters in 
Washington, DC where his duties 
included technical training and uni-
versity relations.  It was here that he 
made his signature contribution in 
the form of an academic-practitioner 
collaboration program.  This was a 
novel practitioner-in-residence pro-
gram for federal executives to have a 
leave of absence to serve as an ac-
counting professor for a brief peri-
od.  Campfield became the first per-
son to take advantage of the new 
program when he served as a visiting 
professor at The Ohio State Univer-
sity in the spring of 1964.  The pro-
gram was expanded to the Defense 
Contract Audit Agency in 1965 and 

to the GAO when Campfield joined 
that agency in 1966. 
 
Altogether, Campfield taught at 
some 20 universities.  These includ-
ed universities such as Columbia, 
Pennsylvania State, California at 
Berkeley, Illinois, and Mis-
souri.  Upon retiring from the GAO 
in 1972 Campfield became a full-
time professor, visiting various 
schools a year at a time.   In 1981, he 
received an appointment at Florida 
International University, remaining 
there until he retired in 1986.  Camp-
field died in 1993. 
 
Campfield shared his knowledge not 
only with the many students at all of 
the universities where he taught, but 
also with the entire accounting pro-
fession through his publications.  He 
published more than 100 journal arti-
cles during his 53-year career, in-
cluding many in The Accounting 
Review and The Federal Account-
ant.  During the period from 1946 to 
1965, Campfield was the third most 
prolific author published in The Ac-
counting Review.  He was also a 
frequent speaker at local and region-
al professional meetings and served 
as an officer of the American Ac-
counting Association.  
 
Conclusion 
 
Campfield’s induction into The Ac-
counting Hall of Fame is significant 
not only because of his service to the 
federal government, but also because 
it exemplified eminent achievement 
in the midst of many social challeng-
es that are identified with events of 
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this era. He used the practitioner-in-
residence model as a bridge between 
the federal and academic communi-
ties.   While he served as a mission-
ary of sorts, informing higher educa-
tion of the career opportunities avail-
able for accountants within the fed-
eral government, he served as an 
example by his own career and ac-
complishments. 
 
Flesher, Dale L. & Previts, Gary J. “A 
Career Public Servant, a Lifetime of 

Firsts: William Campfield Inducted into 
Accounting Hall of Fame.” Journal of 
Government Financial Management, 
vol. 68, no. 3, 2019, pp. 54-55. 
 
For additional reading on William 
Louis Campfield: 
 
“Diverse Faculty Attracts Diverse Stu-
dents” by Anita Dennis Black CPA Cen-
tennial website, https://www.icpas.org/
BlackCPAcentennial/stories/the-first-
black-cpa-phd 

Volume 44, Number 2 
October 2021 

During 2021, the accounting profes-
sion celebrated the Black CPA Cen-
tennial. John Wesley Cromwell, Jr., 
holds the honor as the first African-
American CPA in the United States, 
earning his New Hampshire certifi-
cate to practice in 1921. This licen-
sure event indeed made history. 
  
Many writers have shared the note-
worthy history and contributions of 
the country’s African-American 
CPAs. One prime example is 
Therea A. Hammond’s ground-
breaking book, A White-Collar Pro-
fession: African-American Certified 

ONE OF MISSISSIPPI’S CONTRIBUTIONS 
TO CPA HISTORY: 

 

Mary Thelma Morrison Washington Wylie 
 

Andrew D. Sharp 
Spring Hill College 

Public Accountants Since 1921 (The 
University of North Carolina Press, 
Chapel Hill, 2002).  Her doctoral 
dissertation (1990) at the Wisconsin 
School of Business served as the 
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foundation for this in-depth research 
effort. Recently, New Jersey free-
lance writer Anita Dennis contribut-
ed the article “Commemorating 100 
Years of Black CPAs and Looking 
Forward,” to the December 2021 
issue of Journal of Accountancy (pp. 
32-36). She recounts the accomplish-
ments and achievements of this spe-
cial group of CPAs. 
  
Hammond and Dennis featured the 
courageous pioneers leading the 
charge. In addition to Cromwell, the 
authors recognized Mary Thelma 
Morrison Washington Wylie, among 
a host of other prominent trailblaz-
ers. As they report, ambitious and 
aspiring Ms. Washington became the 
first African-American woman to 
earn the CPA designation. Upon re-
ceiving her Illinois certificate in 
1943, she secured the position as the 
13th African-American CPA in the 
United States. 
  
In addition to the extensive infor-
mation on the life of Mary T. Wash-
ington Wylie presented by Ham-
mond and Dennis, another slice of 
the biography was discovered 
through archival accounting history 
research. The McCardle Research 
Library at the Old Court House Mu-
seum in Vicksburg, Mississippi, 
served as the archive site for this 
discovery. For information about this 
archive, see “Vicksburg’s Old Court 
House Museum: A Researcher’s Par-
adise in Mississippi,” The Account-
ing Historians Notebook, Vol. 44, 
No. 1, April 2021, pp. 24-25. 
  
On April 21, 1906, Mary Thelma 
Morrison was born in Vicksburg, 

Mississippi, as the daughter of Daisy 
and William Morrison. Her father 
worked as a carpenter and bragged 
to his friends of his young child’s 
ability to read the newspaper in its 
entirety.  
  
The 1910 Vicksburg census reflected 
Willie M. Morrison, age 30, mulatto, 
born in Mississippi, as were both 
parents; Daisy, wife, age 25, mulat-
to, born in Mississippi, as were par-
ents; children Willie F., son 6; Ed-
die, son, 6; Mary T., daughter 4; and 
Preston, son, 1. All children were 
born in Mississippi. The family was 
not listed in the 1912 city directory. 
  
When Ms. Washington reached the 
tender age of six, death claimed her 
mother. She then left Vicksburg to 
live with her maternal grandparents 
in Chicago. While in the Windy 
City, she excelled in math at Wen-
dell Phillips High School. And the 
rest is history. 
  

(Continued on page 88) 

Photo by Janice Aaron, Washington, Pittman 
& McKeever, LLC 
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Volume 45, Number 1 
April 2022 

John Wylie Barrow (1828-1885): 
Pioneer of U.S. Accountancy 

 
by John G. Fissel 

Graduate Student, Case Western Reserve University 

She died on July 2, 2005, at age 99 in 
a Chicago nursing home. Her daugh-
ter, Barbara Shepherd, reported Ms. 
Washington Wylie’s death. She was 
preceded in death by her first hus-
band, Seymour Washington, whom 
she divorced, and her second hus-
band, Donald Melvin Wylie, a me-
chanic for Yellow Cab. In addition to 
Ms. Shepherd, two other daughters, 
Melanie Blanks of Chicago and Ar-
delia Smith of Chicago; two sons, 
Donald Wylie, Jr., of Chicago and 
Donald Wylie, II, of Los Angeles; 
and nine grandchildren survived Ms. 
Washington Wylie upon her death. 
  
Vicksburg, located in central Missis-
sippi’s Warren County, sits atop the 

(Continued from page 87) 
 

high bluffs overlooking the Missis-
sippi River and the diverted Yazoo 
River Canal. Despite its surrender to 
Union forces in July 1863 following 
a grueling 47-day siege, Vicksburg 
has stubbornly maintained its proud 
history. From her own humble begin-
nings in Vicksburg, Ms. Washington 
Wylie went on to become the head of 
one of the largest Black-owned CPA 
firms in the United States 
(Washington, Pittman and McKeever 
[WPM] in Chicago). Her career and 
influence are indeed an inspiration. 
She stands in great tribute to Vicks-
burg’s and the accounting profes-
sion’s rich history. This remarkable 
woman made history, and called 
Vicksburg home.  

The history of the accountancy pro-
fession in the U.S.  is rooted in the 
stories of the notable people that 
helped form and develop it. Yet 
there is one story that has been over-
looked, despite this person being 
“regarded as the pioneer in the Unit-
ed States of professional accountan-
cy as understood and practiced in 

England” in his obituary. The story 
of John Wylie Barrow is not one of a 
traditional accountant, yet he played 
a vital role in the formation of what 
can be regarded as this country’s 
first notable public accounting firm. 
 
The U.S. accountancy profession of 
the pre-1880s was in its very early 
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stages. When Edwin Guthrie of the 
Manchester-based public accounting 
firm Thomas, Wade, Guthrie, & Co. 
sailed to New York City in 1883, he 
perceived an opportunity to develop 
public accounting services in Ameri-
ca. One challenge, however, was 
finding an American to partner with 
that could give his English-based 
firm needed networks and leadership 
in the United States. Eventually, he 
came into connection with one of 
New York City’s most distinguished 
gentlemen, the highly esteemed John 
Wylie Barrow. 
 
Although Barrow appears to have 
been a prominent and prosperous 
man of the time, little remains of his 
legacy besides his name on the ac-
counting firm that outlived him. This 
exploration of one of America’s ear-
liest accounting pioneers will give an 
insight into the early accounting pro-
fession of America before the exist-
ence of CPAs or even public ac-
counting firms. 
 
Early Life 
John Wylie Barrow was born on 
June 18th, 1828, to parents Harriet 
and Thomas Culliford Barrow. 
Young Barrow grew up in his child-
hood home on Gerrard Street in Lon-
don, where his family would occa-
sionally be visited by Barrow’s first 
cousin, the famous English author, 
Charles Dickens. Barrow’s family 
were one of Dickens' earliest sup-
porters, encouraging him to keep 
writing as Dickens was starting out. 
As a tribute, Dickens would later 
insert the Barrows’ Gerrard Street 
home in great detail as the home of 

the lawyer Jaggers in his novel 
Great Expectations.  
 
Young Barrow quickly demonstrated 
a love for language, perhaps partially 
inspired by his cousin’s works. He 
expressed fondness for reading 
Dickens’ early serialized novels, The 
Pickwick Papers at the age of eight. 
Also at a young age, Barrow showed 
an aptitude for translation, teaching 
himself to read the Bible in Greek.  
 
As Barrow got older, he would end 
up going to college first in London 
and then in Heidelberg to study lan-
guage, pursuing Chinese, Latin, Ital-
ian, French, Russian, and German, 
amongst others. Although he never 
finished his formal education, Bar-
row turned his expertise in language 
into a job with the British legation to 
the Vatican at the age of twenty-
three. One example of the work he 
did there was a translation of a re-
cently discovered early Christian 
codex into Russian that would later 
be presented in front of the Czar Al-

(Continued on page 90) 
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exander II for the one-thousand-year 
anniversary of Christianity in Russia. 
 
In 1851, Barrow would act as Com-
missioner to the Italian and Austrian 
governments at the Great Exhibition 
World’s Fair in London, owing to his 
skill in language in Italian and Ger-
man. This connection would be the 
one that brought him to the United 
States, as he would return in a like 
capacity for the Exhibition of the In-
dustry of All Nations World’s Fair in 
New York City in 1853. 
 
Early Career 
Barrow’s work as Commissioner dur-
ing the World’s Fair in New York 
City seems to have well represented 
his delegations, as Barrow would re-
ceive commendation and gifts for his 
performance from the Austro-
Hungarian emperor Franz Joseph. 
However, Barrow decided to stay in 
America following the World’s Fair, 
and around this time joined the im-
port firm J.R. Jaffray and Sons in 
New York City around 1854. 
 
Barrow would spend the next few 
years connected to this import firm, 
leveraging his knowledge in Europe-
an culture to bring exquisite wares to 
America. The year 1858 would be a 
key one in Barrow’s life, when he 
married Harriet Bowen Woodward on 
April 27. Then on December 21, Bar-
row would become a naturalized citi-
zen in the United States. Sometime 
shortly after turning thirty, Barrow 
appears to have turned his focus to-
wards accounting rather than just im-
porting. 

(Continued from page 89) On December 31, 1861, Edward S. 
Jaffray took over the import firm 
from his father John R. Jaffray, dis-
solving the original partnership and 
forming E.S Jaffray and Co. More 
importantly however, Edward Jaffray 
partnered with Barrow to form the 
new firm. Barrow would act as part-
ner for the import firm for the next 
fourteen years.   
 
Transition to Accounting 
While there is not much information 
on the type of accounting work that 
Barrow did as partner of E.S. Jaffray 
and Co., Barrow was known for pos-
sessing a great gift in mathematical 
ability. Even more, Barrow was ap-
parently the first to introduce to 
America the “arithmometer,” a type 
of early computer designed to aid in 
mathematical calculations. It is un-
known how Barrow first learned of 
the machine; however, the 
arithmometer was first introduced in 
1851 at the London Great Exhibition, 
the same place that Barrow worked as 
Commissioner years ago.  
 
Barrow would eventually retire from 
E.S. Jaffray and Co. on January 5th, 
1875. After leaving the import firm, 
Barrow appears to have started his 
own accountancy practice in New 
York City, doing accounting work for 
English fire insurers that operated 
branches in America. His primary 
work was to check the vouchers of 
these companies and certify their ac-
curacy before records were sent back 
to the home offices in England. Here 
too, Barrow was unique amongst oth-
er accountants of the time in New 
York City for his use of the 
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arithmometer to speed up and pro-
duce more reliable calculations. 
 
Barrow’s accounting work helped 
further develop his notoriety in New 
York City. One example is the case 
of the Globe Mutual Life Insurance 
Company. The insurance company 
had run into financial difficulty in 
1879, and as a result Barrow was 
elected president to oversee its bank-
ruptcy and receivership on March 
26th. Although Barrow had never 
worked in life insurance, his experi-
ence doing accounting work with 
British fire insurers was the reason 
that he was selected by the New York 
state insurance superintendent. Im-
mediately, Barrow instituted a com-
plete examination of the company’s 
books, discovering that the extent of 
the company’s insolvency was far 
greater than originally thought. One 
interesting thing to note is that during 
this time Barrow would work along-
side the Globe’s actuary, Edward H. 
Sewell. Sewell would later become a 
partner at Barrow, Wade, Guthrie, 
and Co. in 1887 and act as one of the 
founding members of the American 
Association of Public Accountants, 
the predecessor of the AICPA.  
 
During this time, Barrow’s attention 
would also be focused on a different 
accounting role, as he was appointed 
Commissioner of Accounts for the 
city of New York on October 13th, 
1879. In his four years as Commis-
sioner, Barrow performed examina-
tions of the books of various city de-
partments.  
 
 

Pioneer of Accounting 
Barrow’s successes in business made 
him a wealthy and respectable man in 
New York City. Around 1879, Bar-
row and his family moved into a 
mansion at 3 West 46th Street in 
Manhattan. During this time, Barrow 
was also serving as director of the 
American Oriental Society, one of 
the oldest learned societies in Ameri-
ca. Also in 1879, Barrow was award-
ed an honorary degree from Yale 
College. 
 
On September 27, 1883, Barrow re-
tired from his role as Commissioner 
of Accounts for New York City. On-
ly a month later, Barrow would have 
his fateful encounter with Edwin 
Guthrie that would lead to the for-
mation of Barrow, Wade, Guthrie, 
and Co., believed to be the first pub-
lic accounting firm in the United 
States. 
 
Edwin Guthrie, a successful English 
accountant and founding partner of 
Thomas, Wade, Guthrie, and Co. in 
Manchester, England had sailed to 
New York City to deal with a bank-
ruptcy concern that he had been ap-
pointed as receiver for. Guthrie at-
tempted to seek out an accounting 
firm to assist him, only to find out 
that accounting firms like they exist-
ed in England were nonexistent in 
America. Seeing an opportunity, 
Guthrie looked for a well-known ac-
countant to partner with, and was put 
into contact with John Wylie Barrow. 
 
Shortly after their meeting, Barrow 
signed an agreement with Guthrie 

(Continued on page 92) 
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and Charles Wade, Guthrie’s busi-
ness partner back in England to form 
the firm Barrow, Wade, Guthrie, and 
Co. The firm’s clientele were primar-
ily the fire insurance offices that Bar-
row had been providing accounting 
services for the past decade, although 
he was encouraged to provide addi-
tional auditing services. The bulk of 
the capital for the young firm came 
primarily from the English partners, 
while Barrow performed the account-
ing work with his new assistant, Os-
car E. Morton. In its early days, Bar-
row, Wade, Guthrie, and Co. would 
operate out of its offices in the Equi-
table Building in New York City. It 
was to be “the first step in the begin-
ning of the great profession of public 
accounting in the United States of 
America.” 
 
Unfortunately, Barrow’s impact on 
the accounting profession was cut 
short. On April 25th, 1885, John 
Wylie Barrow died at the age of 57. 
Barrow was injured in a riding acci-
dent at his in-laws’ farm, crushing his 
hand and leading to a severe infec-
tion. The injury kept him from being 
able to return to New York City, 
which also prevented him from sign-
ing an agreement to ensure that the 
firm’s future profits would pass to his 
family after he died.  
 
‘Barrow’s death caused a crisis at his 
firm, too. His business partners Guth-
rie and Wade became concerned of 
the future of their American account-
ing firm, and Guthrie was forced to 
return to New York City to put af-

(Continued from page 91) 
 

fairs into order. Especially of concern 
was the fact that Barrow’s assistant 
Morton tried to take Barrow’s clients 
for his own practice. Nevertheless, 
Guthrie managed to sort out the 
firm’s issues, ensuring that the firm 
would continue to grow in America 
for decades to come. Unfortunately, 
Barrow’s untimely death left his fam-
ily destitute, never seeing the profits 
that his successful accounting firm 
would generate. 
 
Now the time has arrived to recog-
nize Barrow’s role in the formation 
of an accountancy profession in the 
U.S. Despite starting his career in 
translation and importing, Barrow 
became known in the late 1870s and 
early 1880s in New York City as a 
preeminent and highly skilled ac-
countant. Barrow’s relationship with 
clients around the city would serve as 
the foundation for the early days of 
Barrow, Wade, Guthrie, and Co., 
now considered the country’s first 
public accounting. In the days before 
accounting firms and CPAs in Amer-
ica, Barrow immigrated and adapted 
to his new country’s economy, assim-
ilating his knowledge and the exper-
tise of English accountants into a 
foundation for public accounting in 
the U.S. 
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Volume 45, Number 2 
October 2022 

Massimo Sargiacomo Awarded 
Il Caduceo Foundation’s 

Ippocrate 2022 National Prize 
 

Accounting History Isn’t Past President Sargiacomo’s 
Only Research Interest 

 
The Ippocrate award ceremony took place on September 10, 2022, in the beau-
tiful setting of the Teatro Politeama in Catanzaro, Italy, in which, in the pres-
ence of the top management of the Foundation and the Professional Orders, 
Prof. Elio Borgonovi, of the Bocconi University in Milan, connected remotely, 
reading his endorsement live. 
 
The President of the Foundation - Dr. Carlo Barbalace - and Prof. Rocco Reina 
of the University "Magna Graecia" of Catanzaro presented the award by read-
ing the motivation: 
 

"To Prof. Massimo Sargiacomo, scholar and researcher recognized nationally 
and internationally; for the depth of the scientific works published and the acu-
men shown in deepening the themes of the National Health System; for having 
been able to read and understand the complex processes that characterize and 
define the performance of Public and Private Health Authorities, even during the 
last pandemic period, coordinating and promoting the attention of several young 
scholars, with respect to whom he has assumed over time the role of Scientific 
Referent. His contribution – academic and professional – constant in quality and 
critical approach, therefore, represents for the younger generations of health 
management scholars a stimulus and an example to follow and strive for in the 
construction of their professionalism and competence." 

 
From the Bulletin Board on the website 
of “G.d’Annunzio” University of Chieti
-Pescara’s Department of Business 
Administration (DBA). 
 

Congratulations, 
Massimo! 

L to R: Prof. Rocco Reina, Prof. Massimo 
Sargiacomo, and Dr. Carlo Barbalace 
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CONGRATULATIONS TO: 
Tim Fogarty and Bill Black 

 

Recipients of NASBA’s 
2022 Accounting Education Research Grant 

 
NASHVILLE, Tenn., Aug. 29, 2022 – The National Association of State Boards of 
Accountancy (NASBA) is pleased to announce the recipients of its Accounting Educa-
tion Research Grants Program for 2022. 
 
The team of Dr. Timothy J. Fogarty, JD, CPA, of Case Western Reserve University and 
Dr. William Black, CPA, of University of North Georgia were recognized for their 
work, “Is success on the CPA Examination furthered by an institutional culture support-
ive of such effort at institutions of higher education.” This proposal seeks to study a 
single contributing factor to this culture – the professional certification of college in-

structors. The team was also awarded a grant of nearly five 
thousand dollars. Their research will focus on the two areas 
most likely to deploy non-tenure track instructional resources: 
auditing and taxation. 

~ Special Acknowledgement ~ 
 
Professor Song Limeng of Zhongnan University of Economics and Law (Wuhan, Chi-
na) has received support from the Chinese National Publication Fund through their 
multi-year project which originated in 2016, to translate Pacioli’s 1477 manuscript 
‘Tractatus Mathematicus ad Discipulos Perusinos’, [A mathematical treatise for the 
students of Perugia] into a Chinese version. 
 
Almost 600 pages, it is dedicated to his students at the University of Perugia where 
Pacioli taught from 1477 to 1480. One of his first works that emphasized his skills as 
an accountant and bookkeeper and highlighting his ability to teach the values of ac-
counting, it held sixteen accounting-related sections, including bartering, exchange 
rates, and calculating profits. The manuscript was written between December 1477 and 
April 1478.  (https://mathsciencehistory.com/2022/04/18/this-accountant-is-fire) 
 
In communicating with Professor Song, Academy Founding President, Professor Gary 
Previts noted: “The potential for such an effort to be influential in reducing the gap in 
knowledge is high. The difficulties you have faced and worked through will improve the 
understanding of the origins of knowledge regarding the discipline and profession of 
accountancy.” 
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