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• What makes states succeed or fail?

• Are there elemental ingredients?



• What makes states succeed or fail?

• Are there elemental ingredients?

• Accounting = Accountability

• Also auditing

What makes states succeed or fail?

Are there elemental ingredient



Cosimo de’ Medici, 1389-1464



Medici Bank Secret Ledger
early 1470s

Francesco

Sassetti,

Medici Bank

Chief 
Accountant



Philip II of Spain,
Ruled 1554-1598



Bartolomé Salvador de Solórzano, LIBRO DE CAXA y Manual de cuentas

de Mercaderes, y otras personas,con la declaracion dellos (1590)



Louis XIV, 1638-1715



Jean-Baptiste Colbert,
In power 1661-1683



Louis XIV’s Golden Accountbooks
1661-83





Europe, 1600



Hans Memling,
The Last Judgment

Bruges, 1467-
1471

Pomorskie
Museum

Gdansk, 

Poland



Portrait of the Merchant, 1530

Jan Gossaert, 
Washington, 
DC

National

Gallery



Quentin Metsys,
The Moneylender and His Wife

Quentin 
Metsys,,

Antwerp,

1514



Marinus van Remerswaele
The Moneychanger and His Wife

Antwerp,

1539



Quentin Matsys,
The Moneychangers

Antwerp,

1549



Marinus van Remerswaele
Two Tax Gatherers

Antwerp,

Circa 1540



Early 16th Century Painting Depicting a 
Merchant, his Books and Death

Bruges,

Jan Provost



The Dutch Lion

1540-1700



• Leaders of the Dutch Republic

strive to create an

accountable society



Allegory to Commerce, 1585

Jost Amman



Simon Stevin, 1548-1620

Dutch 
mathematician,

humanist and 
pioneer of 
accounting 
education



Simon Stevin, Accounting for Princes

Amsterdam,

1604



Maurice of Nassau, Prince of Orange

1567-1625



Prince Maurice’s Double Entry
Ledgers, 1604

The Hague,

Netherlands,

National

Archives



Dutch East India Company (VOC)

Founded 1602



Amsterdam Stock Exchange

Founded 1602



Cornelis van de Voort,
Regents of the Old People’s Home 

Amsterdam, 
1618





Nicolaes Eliasz Pickenoy
Regents of the Women’s House of Correction

Amsterdam,

1628



Johannes Verspronck,
Lady Governors of St. Elizabeth’s Hospital

Haarlem

1641



Pieter de la Court, 1618-1685



Pieter de la Court
The True Interest and Political Maxims of the Republic of 

Holland, 1662



Johann de Witt, 1620-1672



South Sea Bubble 1720
Scheme to Finance Public Debt



Prime Minister Robert Walpole
from 1721-1742

Bails out South 
Sea Company 
in 1721



Archibald Hutcheson 1659-1740





A society literate in accounting has 
both the tools and the language to 

reform itself

&
Good liberal arts educations teach 

how to use language



Thomas Hickey,
John Mowbray with His Money Agent, Banian

Circa 1740



William Hogarth,
Marriage à la Mode

London, 1743



Fred Barnard,
Marley’s Ghost

Charles Dickens

A Christmas

Carol

1878



Chartered Accountants’ Hall
London, 1890



Entrance Hall,
Based on Genoese Palace



Science bringing order and rule to commerce 
with scales

Frescoes by 
George Mur



•

Justice seated upon Time with
sword and scales slaying Disorder



History matters
Tuscan ledger 1400s, ICAEW library



Stock Photo: “Accountant”



Portrait of the Merchant, 1530

Jan Gossaert, 
Washington, 
DC

National

Gallery



• Modern budgets, financial press, 
audits, the accounting profession, 
ratings agencies, regulations…

• Public debate?

• What is the modern public 
accountability and what role does 
accounting play?



• The context? The profession under 
governmental pressure

ACCOUNTANTS WHO LEAD





• What is the role of accounting 
leadership in the European economic 
crisis?

The European Crisis



The Current Debate
NO ACCOUNTING



• Where are the accountants?

• Where is the public debate?

• Where are the accounts?

• What role does accounting play?

Accounting as an industry answering purely to profit

and not to accounting standards

• In whatever order



Working on Accounting Reform with 
Prime Minister Tsipras and the Greek GAO



• We’ve made progress

• But there is SO MUCH MORE TO DO



• Where are the audible world leaders

in accounting???





Working with EU leaders to raise public 
accounting standards across Europe



• But the industry has to lead



Debt and financial fraud crises often take 
place when there is a breakdown in 

accounting, the auditing industry, and the

culture of accountability
A complex thing



• So what?

• We need a new form of accountant 
leader

• A new culture of accounting and 
accountability

• TBC



Portrait of the Merchant, 1530

Jan Gossaert, 
Washington, 
DC

National

Gallery
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