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NEWS & VIEWS I Letters to the Editors

I

“The PCAOB as
Third-party Payer’’

enjoyed Michael Doron’s article in the February CPA
Journal (“The PCAOB as Third-party Payer”). The
PCAOB as a third-party payer is—as the article correctly
puts it—an idea whose time has come. This is good news
to auditors, whose services will stop being commoditized
for the lowest bidder, reducing an erosion of independence.
Next on the horizon could be similar third-party bodies for
banks, creditors, and not-for-profits who are regulated by
legal requirements. I agree with the author's conclusions; it's
an idea whose time has come.
q
Yigal M. Rechtman, CPA, CFE, CITP, CISM
New York, N.Y.

I

A Correction to, and More
of, ‘The Way We Were’

n my article “The Way We Were,” included in the February
2019 CPA Journal (http://bit.ly/2HPeGPT), I included a
quote that I mistakenly attributed to Robert H. Montgomery.
I took the citation from a secondary source.
Robert Waxman, a longtime friend and member of The CPA
Journal Editorial Review Board, noticed the error and brought
it to my attention. I then began a journey to verify the actual
source of the quote. In that journey, I found myself absorbed
in the history of the profession and of Montgomery’s Auditing:
Theory and Practice (Ronald Press Company, 1912).
The following quote was misattributed to Montgomery in
my article:
The Lawyer's duty is first of all to his client, and that duty
frequently compels him to avail himself of technicalities and
other means of enabling that client to evade the Law and
its penalties; but the Public Accountant has only one duty
to his client and the Public, and that is to disclose to him
or for him ‘the truth, the whole truth, and nothing but the
truth’ so far as his abilities and special training to that end
enable him to ascertain it.
The quote was actually from Arthur Lowes Dickinson, MA,
FCA, CPA, and was originally included in his introduction to the
forerunner to “Montgomery’s Auditing”: Auditing: A Practical
Manual for Auditors (1905), by Lawrence R. Dicksee, M.Com.,
FCA, who was a member of the firm Sellars, Dicksee & Co. and
a professor of accounting at the University of Birmingham in
England. This book was edited by Montgomery, with Dicksee’s
approval, to change its focus from British law and auditing and
make it the “Authorized American Edition.” Montgomery also
owned the copyright to this edition. Later, Montgomery published
his renowned Montgomery’s Auditing as a purely American auditing guide, where he cited and quoted Dickinson.
Sir Arthur Lowes Dickinson (1859–1935) was a chartered
accountant born in London. He rose to become a senior partner
at Price Waterhouse (then Jones, Ceaser & Co.) in the United
States from 1901 to 1913 before returning to the firm’s London
office. He became a CPA in 1903. He was also purported to
be instrumental in the beginnings of efforts to establish international accounting standards. A professorship at the Harvard
Business School is named after him.
One final point of interest: Montgomery’s firm eventually
merged into Coopers & Lybrand, and thus into today’s
q
PricewaterhouseCoopers.

Vincent J. Love, CPA/CFF, CFE
New York, N.Y.
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