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At a Glance: 
 

Next Meeting: 
 

January 19, 2012 
  

CCaarrllyyllee  GGrriillll  
3660 Jackson Rd., Ann Arbor, MI 

(West of Wagner, near Quality 16 theater) 
 

Pre-Dinner Meeting:  5:45pm, $12 
 

Speaker:  Mary Kuderik, UAW 

Topic:  “Healthcare Costs” 
 

After-Dinner Meeting:  7:00pm, $25 
 (includes both meetings and Dinner) 

 

Speaker:  Jeannie McMillan, McMillan  
Associates 

Topic:  “Taxation Update" 
 

 
 

 

 

 

 

Happy Holidays! 
 _______________________________________________________ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

2011 – 2012 Ann Arbor Chapter Officers 
President:  Bill Ebright              
VP Admin & Finance:  Rebecca Zhu 
Secretary & VP Prof. Ed.:  Angela Combs 
Treasurer:  Brooks Kelley 
VP Communications:  Chuck Zimmerman  
VP Membership:  Jim Casper 
www.imamichigan.org/annarbor/index.html 

  

CARLYLE GRILL MENU 
 

Pecan Chicken  
With mashed Idaho potatoes and mixed vegetables  

Penne Pasta  
Penne pasta, fresh tomatoes, garlic, shallots, fresh 
basil  

1/2 Rack of Ribs  
Hickory-smoked ribs, BBQ sauce, fries and coleslaw  

Salmon  
With roasted redskin potatoes, mixed vegetables, 
ask for it char-grilled or blackened  

Rotisserie Herb Chicken  
With grilled corn on the cob and herb roasted red 
potatoes  

Steak Salad  
8oz Steak grilled with tomatoes, bacon and 
crumbled blue cheese  

Pasta Carlyle  
Chicken, asparagus, and mushrooms in tomato 
cream sauce  

 

Our next chapter dinner meeting will be January 19. Please 

mark your calendar now so you don’t miss it. 

 

Several students attended the recently held IMA Student 

Conference in Cincinnati.  See their articles and pictures in 

following pages. 

 

Note that tax rules are changing for charitable giving 

deductions at the end of 2011.  Please consider giving 

generously to local charities as the need for assistance of many 

types is sorely needed.  Do what you can to make someone 

else’s holiday season a little better! 
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Much like our own recent housing crisis, the European financial mess is unfolding in a foreign language. It 

is the lingua franca of financial obscurity — “sovereign credit spreads” and other terms that most people 

don’t need, or care, to know.  Yet the bottom line is simple: Europe’s problems are a lot like ours, only 

worse. Like Wall Street, Germany is where the money is. Italy, like California, has let bad governance 

squander great natural resources. Greece is like a much older version of Mississippi — forever poor and 

living a bit too much off its richer neighbors. Slovenia, Slovakia and Estonia are like the heartland states 

that learned the hard way how entwined so-called Main Street is with Wall Street. Now remember that these 

countries share neither a government nor a language. Nor a realistic bailout plan, either.  

Lack of fluency in financialese shouldn’t preclude anyone from understanding what is going on in Europe or 

what may yet happen. So we’ve answered some of the most pressing questions in a language everyone can 

comprehend.  Though the word for “Lehman” in virtually any language is still “Lehman.”  

 

Q: Will the euro survive?  

It’s a dangerous question to ask out loud. Suppose a credible rumor spread throughout Greece that, rather 
than accept the harsh terms of another bailout package, the government was plotting to revert to the 
drachma. Fearing the devaluation of their savings, Greeks would move their money somewhere safer, like a 
German bank. The Greek banking system would then, in all likelihood, implode.  

But Greece’s economy is too small for an isolated collapse to cause any significant damage throughout the 
continent. (Even a collapse confined to Greece, Ireland and Portugal couldn’t take down Europe.) So the 
concern about a run on the Greek banking system is largely about whether a panic might spread to Spain or 
— worse — Italy, which could topple Europe’s financial system. Maybe that’s why the treaty that created the 
euro doesn’t say anything about a country’s abandoning the currency. Or why European leaders scarcely 
mentioned the possibility (not in public, at least) until this fall, two years into the crisis.  

 
Q: Why is it such a bad thing for a country to abandon the euro?  

If a country did pull off a surprise euro exit — and get out before everybody could take their money out of 
the banks — there would still be a period of economic chaos. Exports and imports would shut down. 
Lending would collapse, which would send companies into bankruptcy. Ripple effects would be felt 
throughout Europe.  

 

The problem is thorny enough that the British chief executive of Next, a European retailer, recently offered a 
£250,000 prize for the person who comes up with the best plan for countries to leave the euro without 
destroying the European economy. (Have a brilliant idea? Entries are due early next year.)  

Europe’s Financial Crisis, in Plain English 
By ADAM DAVIDSON, JACOB GOLDSTEIN and CAITLIN KENNEY 

Published: November 30, 2011   
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Continued  

 

Q: Wait a minute: If leaving the eurozone would be so awful, why would anyone do it?  

It’s not all bad. Leaving the euro would allow a country to ignore demands from the leaders of other European 
countries. It could simply refuse to pay its debt.  
After the short-run pain, weaker European countries could also see a long-term benefit. If Greece or Portugal 
went back to the drachma or the escudo, the cost of their exports would fall. Because it would be cheaper for 
foreign travelers to stay in their hotels and eat in their restaurants, their tourism industries would get a bump, 
too. The alternative is to spend the next decade as poor countries tied to a rich one’s currency.  

Q: Why exactly does Angela Merkel always look so woebegone?  

For the euro to survive in the long run, Germany — the zone’s biggest economy — will most likely need to 
vouch for the debt of struggling eurozone members. And it will become more expensive to borrow money if 
bond investors fear the country is becoming overextended.  
The Germans are also wary of the widespread calls for the European Central Bank to buoy Spain and Italy by 
buying their bonds. If they know the E.C.B. will bail them out, what will be their incentive to act responsibly in 
the future? Worse, Germans argue, printing money to pay off government debt (which is what the E.C.B. 
would essentially be doing) is the first step to hyperinflation.  

Q: What happens to the European Union if the euro crumbles?  

It turns out that a bunch of vastly different countries, each with control over its own budget but all bound to a 
common currency, is not a sustainable economic model. And that leaves Europe with two main, and painful, 
options.  
 

Option 1: Keep the euro, and make the eurozone even more integrated. While this doesn’t necessarily require 
a full-blown United States of Europe, individual countries would probably have to give bureaucrats in 
Brussels or Frankfurt power over how much money they can spend. The E.C.B. might promise to do whatever 
is necessary to stop a panic, but poorer eurozone countries would very likely endure years of difficult 
economic adjustments, including falling wages.  
 
Option 2: Greece and perhaps a few other struggling countries on the periphery leave the euro. A Greek exit 
alone might give the European dream a hard kick in the teeth, but it wouldn’t necessarily be fatal. It might, in 
fact, even prod European leaders to act more boldly to defend the rest of the eurozone. But the departure of 
Italy — the zone’s third-largest economy — would be a different story. Italy is what wonks call a systemically 
important country, which means that it is so big, and so intertwined with the rest of Europe, that it would take 
the whole eurozone down with it. Think massive disruptions to European trade, chaos in the financial system 
and a dose of political and social unrest.  
 

Q: What does this mean for the U.S.?  

Fortunately, exports to eurozone countries amount to only about 3 percent of America’s overall economy. The 
bigger worry, though, is the financial system. U.S. banks say their exposure to Europe is manageable, but 
when you ask smart people what a financial disaster in Europe would mean for the U.S., their answer usually 
goes, “Blah, blah, blah, Lehman.” To put a finer point on it: when Lehman Brothers went bankrupt in the fall 
of 2008, it initiated a global financial panic greater than almost anyone predicted, largely because of 
uncertainty.  Nobody knew who owed what to whom. The global financial system froze, with disastrous 
consequences.  
European banks currently hold an extraordinary amount of European debt. And while U.S. banks have been 
reporting more details about their exposure to European banks, there still is a tremendous sense of 
uncertainty about who is on the hook, and for what, exactly. If Europe’s biggest banks go down, it could very 
well cause another Lehman-like crisis in the U.S. The good news: It’s still an “if.” 
 



 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Four members of the IMA – Eastern Michigan University Student Chapter just returned from a 

whirlwind trip to Cincinnati, Ohio where we attended the 12th Annual IMA Student Leadership 

Conference on November 10-12th.  Below are excerpts from their articles about the conference. 
 
 

This is my first time to attend IMA student leadership conference. As a student, I felt it was a wonderful  

meeting. I really appreciate that IMA arranged a lot of great activities during three days. It provided great 

opportunities in building leadership and networking. 

I attended many seminars. All these seminars are very good.  Among these I attended, I am particularly 

impressive by “Career tracks: converging on management accounting” by Scott Boyle, Loreal Jiles, and Ian 

Smith. In this seminar, the speakers shared their experiences about their responsibilities and how they serve as 

strategic business partners in their organizations. Some key points they emphasized were (1) good 

communication skills (2) team work (3) identifying an industry you like and sticking with it (4) keeping 

learning (5) obtaining CMA certification.  This seminar helps me understand the most important 

characteristics a successful Accountant should possess.  I look forward to improving myself based on this 

understanding. 

Xiaofang Zhang  

 
This conference was an eye opener as to the broad range of opportunities within the accounting 

profession. I came away with valuable career insights and information. It was a memorable trip 

that contained full of wonderful presentations and many fun and educational networking events. 

And I believe the networking connections I made during the conference will last a lifetime. 

 

           Rebecca Zhu 
 

 
All the sessions I attended were very useful and interesting. One of them was about mentor, which made me realize 

how important it is to have a mentor and how to have a mentor in real life. The real practice in the session was also 

interesting. The speaker asked everyone to find someone you did not know in the room, and talked to him/her as 

you were talking to a CEO. That really made you think what to say and how to talk to impress a real super busy 

CEO in the future. The other sessions like resume tips and interview skills are also quite useful to us college 

students who just started the careers. It is absolutely worth attending these professional workshops for the college 

students. They prepared us for future careers in advance. 

   

           Lynn Yinxing Lin 

 

I am so happy that I was able to participate in the student leadership conference.  It was an opportunity 

for me to reflect on myself.  The reflection taught me a lesson that there are many factors other than 

accounting knowledge that defines an accounting professional, such as leadership, problem-solving 

skills, and networking skills.  However, it also gave me homework to see which specific skill I have 

advantage on and to decide which skill I should focus on and improve.  

 

           Wonseok Lee 

 

IMA Student Leadership Conference 



 
 
 
 
 
 
 
 
 

 

Xiaofang, Rebecca, Angela, Wonseok, and Lynn Lin 

 

 

 

 

 

Newport, KY Aquarium 

Rebecca, Lynn Lin, Bud Kulesza (IMA Emeritus Chair), 

Xiofang, and Angela 

Rebecca, Angela, Xiofang with Cincinnati skyline 

Friday night networking event. 


