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Executive Summary 
External reviewers found that the PhD in Accounting program delivered by The School of 
Accounting and Finance was in good standing. 

“The School of Accounting and Finance (SAF) at the University of Waterloo offers a world class 
PhD in accounting, staffed by world class faculty. The Ph. D. program has achieved its goal of 
preparing students for a career in academia by a wide margin. Some graduates from the Ph. D. 
program have become the best accounting scholars in their research fields who now assume 
leadership positions in top-tier accounting research journals and university administration. The 
Ph. D. curriculum is strong and unique in that it covers a wide range of contemporary accounting 
paradigms and research methodologies.” 

 
A total of six recommendations were provided by the reviewers, regarding recruitment of 
international students, funding considerations, faculty supervision of research, development of 
supplementary certificate/diplomas, and hosting social events for students and faculty. In 
response, the program created a plan outlining the specific actions proposed to address each 
recommendation as well as a timeline for implementation. The next cyclical review for this 
program is scheduled for 2029-2030. 

Enrollment over the past three years 
 Accounting PhD 
2023-2024 (CURRENT YR) 10 
2022-2023 (LAST YR) 12 
2021-2022 (THREE YRS) 13 

*Based on Active Student extract from Quest on February 22, 2024. 
 
 

Background 
In accordance with the University of Waterloo’s Institutional Quality Assurance Process (IQAP), 
this final assessment report provides a synthesis of the external evaluation and the internal 
response of the PhD in Accounting program delivered by The School of Accounting and Finance. 
A self-study (Volume I, II, III) was submitted to the Associate Vice-President, Graduate Studies 
and Postdoctoral Affairs on Jan. 11, 2023. The self-study (Volume I) presented the program 
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descriptions and learning outcomes, an analytical assessment of the programs, including the data 
collected from a student survey, along with the standard data package prepared by the Office of 
Institutional Analysis & Planning (IAP). The CVs for each faculty member with a key role in the 
delivery of the program(s) were included in Volume II of the self-study. 

From Volume III, two arm’s-length external reviewers were selected by the Associate Vice- 
President, Graduate Studies and Postdoctoral Affairs: Dr. Sean Robb, Associate Professor of 
Accounting, University of Central Florida, and Dr. Yue Li, Professor of Accounting, University of 
Toronto. 

Reviewers appraised the self-study documentation and conducted a site visit to the University on 
March 27-31, 2023. An internal reviewer from the University of Waterloo, Dr. Troy Glover, 
Professor of Recreation and Leisure Studies, was selected to accompany the external reviewers. 
The visit included interviews with the Vice-President, Academic & Provost; Associate Vice- 
President, Graduate Studies and Postdoctoral Affairs; Dean of the Faculty of Arts; Faculty 
Associate Dean of Graduate Studies; Directors of the School and Program, as well as faculty 
members, staff and current graduate students as well as alumni. The Review Team also had an 
opportunity to meet with representatives from the library. 

 
Following the site visit, the external reviewers submitted a report on their findings, with 
recommendations. Subsequently, the program responded to each recommendation and outlined 
a plan for implementation of the recommendations. Finally, the Dean responded to the external 
reviewers’ recommendations, and endorsed the plans outlined by the program. 

This final assessment report is based on information extracted, in many cases verbatim, from the 
self-study, the external reviewers’ report, the program response and the Dean’s response. 

Program Characteristics 
The PhD in Accounting at the University of Waterloo, School of Accounting and Finance (the 
“Program”) is highly ranked (#3 in Canada, according to the BYU Accounting Rankings) and has a 
strong reputation for having the breadth of faculty expertise necessary to help students develop 
an understanding of the research questions addressed and methods used in all areas of 
accounting research. The Program is also known for having the depth of faculty expertise to offer 
elective courses and training opportunities (e.g., research internships) that allow students to 
choose and develop a research specialization. Graduates of the Program can contribute to the 
discussion of research presented by their colleagues, no matter the area. Graduates can also 
conduct a self-initiated research project in their chosen specialty area. 

 
The Program offers students the training needed to become an expert in a specialty area of 
accounting research (e.g., financial archival, behavioral managerial), but at the core of the 
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Program is an emphasis on developing well-rounded academics who understand the research 
questions addressed and methods used (archival, analytical, experimental, and field) in all subject 
areas (financial accounting, management accounting, auditing, and taxation). This is achieved 
with a curriculum and a comprehensive exam that evaluates students’ specialist knowledge and 
the breadth of their knowledge of other research areas. 

 
To ensure that all students have opportunities to develop the breath of their knowledge of 
research areas other than their specialty area, the curriculum was revised in 2019 to add two 
new required breadth courses (ACC 782: Experimental and Field Research in Accounting; and ACC 
783: Archival and Analytic Research in Accounting) to the existing breadth course (ACC 781: 
Introduction to Accounting Research). We believe the Program’s revised curriculum is unique 
because it allows all students to develop the broad knowledge necessary to contribute to an 
academic research community that holds a diverse set of research interests. 

Summary of Strengths, Challenges and Weaknesses based on Self-Study  

• Strengths 
Choice of Research Specialization: The Program’s coursework is designed to allow students 
to explore their research interests prior to choosing an area of research specialization, finding 
a thesis supervisor, and identifying a dissertation topic. Many students starting a PhD in 
accounting do not have previous research experience as few universities offer a research 
master’s degree in accounting. While most students have research interests when they enter 
the program, it is not uncommon for students to change their interests after completing their 
coursework. For example, a student entering the Program with an interest in archival 
research in taxation could decide to choose experimental research in management 
accounting as their specialization after taking the experimental and field research seminar 
(ACC 782) or the management accounting seminar (ACC 702). Having the opportunity to 
explore your research interests and learn about different areas of research prior to 
committing to a specialization is appealing to many students. 

 
 

Breadth & Depth of Faculty Expertise: The breadth of faculty expertise available at SAF 
(faculty members in each specialty area) allows the Program to offer courses that cover the 
important research questions addressed and methods used in all areas of accounting 
research. It also offers students the opportunity to fully explore their research interests and 
to have options when choosing a specialty area. The depth of faculty expertise available at 
SAF (multiple faculty members in each specialty area) offers the Program flexibility in 
determining course offerings when a faculty member is on sabbatical leave or leaves the 
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institution (e.g., due to retirement). It also offers students more options when identifying a 
potential thesis supervisor. 

 
 

Quality of Supervision: Many faculty members at SAF are actively involved in research and 
are very supportive of and willing to share their enthusiasm for research with students. The 
faculty involved in the Program have received very positive feedback from the students for 
the quality of their supervision. 

 
 

Quality of Courses & Instruction: The Program’s courses offer students the opportunity to 
understand the important research questions addressed and methods used in all areas of 
accounting research. This allows students to explore different areas of research prior to 
determining their area of specialization. The Program also offers students the opportunity to 
choose courses in their area of specialization. Students have commented positively on the 
quality of the Program’s courses and very positively on the quality of instruction they have 
received. 

 

• Challenges 

Funding: The minimum guaranteed funding available to students is determined by the Faculty 
of Arts. The $25,500 the Program can offer is lower than most competitor programs in 
Canada, and this amount has not changed in many years. Furthermore, the Program can offer 
only 4 years of funding despite most students needing 5 or more years to complete the 
degree requirements. Students and faculty have voiced the concern that completing the 
Program is not affordable given the cost of living in Waterloo and the fact that students must 
pay tuition out of their funding. While the Program has been able to increase the funds 
available to most students with external faculty research grants, it is not possible to advertise 
an increase in funding because these funds are conditional on faculty members continuing to 
successfully apply for grants (e.g., SSHRC). Importantly, many of our top ranked applicants 
often choose to accept offers from other programs, likely for several reasons, but one 
important reason is the more appealing funding packages. 

 
International Students: The Program is no longer able to admit international students unless 
they come with funding in hand, which limits considerably the pool of highly qualified 
applicants. This constraint has already impacted the number of courses that the Program can 
offer as there is not enough students currently enrolled in the Program to offer more than 3 
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seminars in the 2022-2023 academic year. In previous years, when the Program could admit 
international students and the cohort sizes were larger, the Program was usually able to offer 
4 seminars per year. 

 

• Weaknesses 

Support & Guidance: Some students feel they receive insufficient support and guidance in 
the first 2 years of the Program prior to their finding a thesis supervisor. The Program has 
sought to address this issue by assigning each new student a faculty advisor to act as a point 
of contact for the student to ask for advice on matters related to their development as a 
researcher. The faculty advisor meets with the student prior to fall and winter terms to 
discuss their planned course selections. The faculty advisor also discusses with the student 
their choice of research specialization, which must be identified by the end of the student’s 
first year of study. A faculty advisor is different from a thesis supervisor. Students in the 
Program do not find a thesis supervisor until after they pass the comprehensive exam at the 
end of their second year of doctoral studies. The faculty advisor serves as a source of support 
(along with the Graduate Officer) for students in the early stage of their doctoral studies. 

 
 

Consistency & Transparency: The Program has experienced considerable turnover in the roles 
of Graduate Officer and PhD Program Director during the review period which has raised 
concerns among the students about whether the Program’s policies and expectations are 
being applied in a consistent manner. The students believe there should be greater 
transparency from the Program in communicating decisions when there are exceptions to 
policy and a greater level of consistency in terms of the expectations that students need to 
meet to complete the degree requirements. The current SAF Director recognizes the 
importance of stabilizing the leadership roles in the Program to ensure that policies and 
expectations are applied consistently. 

 
 

Teaching Competencies: The Program recognizes in the program learning outcomes the 
importance of building teaching competencies in preparing students for academic careers, 
but the Program does not have a formal teaching milestone. Currently, students are given 
the opportunity to TA for a course and to teach a course, but they are not required to 
complete any formal teaching training and the Program does not assess students’ teaching 
competencies. 
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Office Space: The students are not satisfied with the quality of the shared office space available 
to them. The space has been characterized as poorly lit with no windows, worn carpet, and old 
furniture. Students report the quality of the space reduces their motivation to work on campus. 

 
Summary of Key Findings from the External Reviewers 
“The breadth of Ph. D. curriculum, coupled by faculty research expertise, constitutes a key 
competitive advantage and differentiates the Program from other peer accounting Ph. D. 
programs in Canada. As an integral component of the SAF’s program offering, the Ph. D. Program 
has raised the profile of SAF, and it contributes significantly to the reputation of the University as 
a leader in accounting education in Canada. 

 
We note that SAF operates in a unique institutional environment, unlike its peer accounting 
departments in other major business schools. Being part of the Faculty of Arts, SAF does not enjoy 
much synergy with other academic units within the Faculty of Arts in terms of sharing academic 
resources and Ph. D. Program funding support. We are impressed that the Ph. D. program 
manages to succeed despite its enormous funding constraints and its success is a testament to 
the hard work and dedication of its faculty and staff. That commitment notwithstanding, if 
reinstatement of international graduate student recruiting, increases to PhD student funding, and 
improvements to the budget model are not forthcoming, we envision the steady decline of the 
PhD program in accounting over time and question its long-term viability.” 

 
Program Response to External Reviewers’ Recommendations 

 
1. Resume the recruitment of international students to the PhD program immediately. This 

recommendation echoes the call for “admitting more international students to the Ph. D. 
Program” in the previous external review. We do not see any impediment to implementation 
other than removing the institutional policy constraint. 

 
Program Response 
We strongly agree with this recommendation and recognize that action on this 
recommendation is overdue, with the same recommendation appearing in the previous 
review. The pool of domestic applicants for Accounting PhD Programs is limited, rendering it 
very difficult, if not impossible, to attract sufficient strong students to populate a PhD 
program. The majority of students in most North American accounting PhD programs are 
international students. The barrier to admitting international students is primarily financial 
and is discussed more fully in relation to Recommendation 2 below. A request has already 
been made to the Dean of Arts to allow admission of international students in the Accounting 
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PhD program.   For the 2025-26 recruitment cycle, SAF has received approval to recruit one 
international PhD student. Funding for the student is provided partially from operating, 
advancement endowed and trust funds and faculty SSHRC grants. 

Dean’s Response 
Undeniably International PhD students contribute to an enriched learning experience in 
graduate studies. The lack of a provincial grant to help subsidize the cost of educating PhD 
students is a major challenge for the Faculty of Arts, since funding PhD students comes from 
operating funds and not usually, as is the case in other Faculties, from supervisor grants. 
I understand that recent discussions along the lines of increasing funding for SAF research 
PhDs beyond the standard amount that Arts is able to pay to other research PhDs has resulted 
in SAF determining that it can use endowment funds to top up the standard Faculty amount; 
beyond this, I would also encourage SAF members to consider regularly incorporating 
graduate student funding into grant applications. 
I should also note that all international PhD students at UW receive an International Doctoral 
Student Award (IDSA) that reduces the rate of the tuition they pay from the international 
($7396) to the domestic level ($2254). I am not aware of any other PhD program at Waterloo 
that rebates international or domestic tuition fees down to $0, though I realize that SAF is 
considering these matters from the point of view of external competitors such as the Rotman 
School of Management. 
 

2. Increase the PhD student stipend by at least $5,000 AND eliminate the requirement to pay 
tuition (or subsidize this requirement with a full tuition scholarship). Once again, this 
recommendation is almost identical to the previous external review. Our understanding is 
that the incremental financial obligation is minimal to SAF and can be absorbed internally 
with some budgeting flexibility. 

 
Program Response 
We also strongly agree with this recommendation. To be blunt, only considering domestic 
students is a major handicap to recruiting a strong cohort of students to the Accounting PhD 
Program. Offering funding substantially lower than our immediate competitors makes the 
task nearly impossible. Comparing the after-tuition funding of the UW program to the Rotman 
School of Business at the University of Toronto, a student studying at UW would receive 50% 
less funding over 5 years. A request has already been made to the Dean of Arts to increase 
funding to the PhD program to bring student funding in line with domestic competitors.  
Funding has been increased for current and future students, including international students 
at a rate of $36,000 per year for 4 years. Approximately 60% of the funding comes from 
operating and the remainder from faculty SSHRC grants and advancement trust and endowed 
funds. This level of funding is on par with Queen’s and Western Universities. 
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Dean’s Response 
Please see the Dean’s response to the previous recommendation. 
 

3. Incentivize the department to raise Ph.D. student scholarships by creating new market rate 
programs that generate net revenue which can support the PhD program. Grant the SAF 
significantly more control over their budget. 

Program Response 

The School of Accounting and Finance already operates multiple programs that generate 
significant net revenue which could be used to support the PhD program. Thus, it is not clear 
that developing additional programs would necessarily alleviate the funding constraint. This 
recommendation relates directly to Recommendation 2. We do not see additional programs 
as being necessary, the solution is revising the current budget model to allow net revenue 
from existing programs to fund the PhD program. As noted for Recommendation 2, a request 
has been made to the Dean of Arts to examine the current budget model used within the 
Faculty of Arts. Further discussion is pending with the provost. We seek to address this issue 
in 2023-24. 

 
Dean’s Response 
It is not clear how starting new programs would incentivize raising scholarships for the 
Accounting PhD. My advice on this point would be to concentrate on philanthropic sources 
of funding. I agree with the School that starting yet more new programs does not seem like 
the most strategic or obvious solution. 

The Dean remains committed to reviewing the current budget situation, although work on 
this front has faced challenges both from the retirement of the previous University-level 
budget model (which has not yet been replaced with a new one), and from the current 
budgetary crisis that the University is facing. 

 
4. Encourage faculty to be more involved in supervising first-year research projects with the goal 

toward developing these research projects into something publishable. Research stipends 
can be offered to junior faculty who take ownership of the first-year research projects and 
meet certain thresholds toward publication. 

Program Response 
We appreciate this recommendation and feel it is very well placed. Currently, students are 
assigned supervisors after completing the comprehensive examination at the end of year 2. 
The Graduate Officer acts as mentor for all students in the first 2 years. Discussions are 
underway to develop a process to assign PhD students mentors in year 1 and to increase the 
expectations for both students and faculty to increase collaboration, especially around the 
first-year summer project. In Fall 2024, revisions to the program were proposed that would 
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give the faculty advisors assigned to first year students more formal responsibilities related 
to the student’s research training and first-year research project. Specifically, the faculty 
advisors will (normally) be the faculty supervisor for the student’s PhD Research Paper 
(“Summer Paper”), and they will (normally) be the faculty supervisor for at least two of the 
student’s research internships (students must complete six internships). These proposed 
revisions are expected to come into effect starting in Fall 2025.  
 
Dean’s Response 
The Dean supports the recommendation and the program’s response. 

5. Consider offering Ph.D. students in accounting teaching certificate training in Big Data 
Analytics and application of AI in accounting practice. The accounting profession is changing 
dramatically as computing technology advances. We face a huge shortage of accounting 
faculty who can teach Data Analytic-related accounting courses. The University of Waterloo 
is known for its research strength in computing technology, and it seems a great opportunity 
to leverage this strength to enhance the marketability of the accounting Ph. D. students. 

Program Response 
We are in the process of developing a Graduate Diploma which would focus on offering 
courses at the interface of accounting and emerging technology (AI, machine learning, block 
chain, etc.). This diploma will be available to PhD students as will certificates which will be 
awarded after completion of two courses. The Programs Committee and the Director at SAF 
are leading this initiative with implementation planned for 2026. 

Dean’s Response 
I believe there is an existing graduate diploma featuring data analytics for social science and 
humanities (C-DASH) which SAF’s PhD students can take. I gather that the one described in 
the program response is a completely new initiative, and I am supportive of it moving ahead. 

6. Hold social events for faculty and Ph. D. students to get together and interact informally at 
the end of each semester, or at least once per year. See our comments in Section 3 above. 

 
Program Response 
We have recently created a social committee for SAF focused on encouraging interaction of 
faculty, staff and PhD students in a social, informal setting following the pandemic. We have 
run three events in the past 6 months which were attended by PhD students, and we will 
continue to involve them in the initiatives of this committee. This initiative is being led by the 
Social Committee at SAF and is ongoing. 

Dean’s Response 
The Dean appreciates the recommendation and is supportive of the program’s initiative in 
this respect. 
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Recommendations Not Selected for Implementation 

 
We have elected not to implement the recommendation of developing market rate program 
with net revenue to fund the PhD program (#3) as sufficient programs of this nature already 
exist. 
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Implementation Plan 
 Recommendations Proposed Actions Responsibility for Leading 

and Resourcing (if 
applicable) the Actions 

Timeline for 
addressing 
Recommendations 

1. Admit international students. Change policy. 

Dean: some adjustments may be possible given 
that SAF has identified an additional source of 
funding. 

Dean of Arts and Provost Implemented as of 
Sept 2, 2024 

2. Increase funding for students. Change policy. 
 

Dean: see previous point. 

Dean of Arts and Provost Implemented as of 
Sept 2, 2024 

3. Create new program with net revenue. Not being implemented.   

4. Involve faculty earlier in the PhD 
program. 

Assign faculty mentors and incentivize via funding 
faculty involvement in first-year project 

Graduate Officer Coming into effect 
starting Fall 2025 

5. Offer teaching certificate training in Big 
Data Analytics and application of AI in 
accounting practice. 

In process of developing a Graduate Diploma which 
would focus on offering courses at the interface of 
accounting and emerging technology (AI, machine 
learning, block chain, etc.) 

Programs Committee and 
the Director at SAF 

2024-20252025-2026 

6. Encourage social interaction. Plan more events involving PhD students. Social Committee ongoing 
 
The Department Chair/Director, in consultation with the Dean of the Faculty shall be responsible for the Implementation Plan. 



 

 

 
 
 
 

 
Date of next program review  2029-2030  

Date 
 
 

 
 
 

Signatures of Approval 
 

Chair/Director Date 
 
 
 

 
AFIW Administrative Dean/Head (For AFIW programs only) Date 

 

Faculty Dean Date 
Note: AFIW programs fall under the Faculty of ARTS; however, the Dean does not have fiscal control nor authority 
over staffing and administration of the program. 

 
 
 
 
 

August 19, 2024 
Associate Vice-President, Graduate Studies and Postdoctoral Affairs Date 
(For graduate and augmented programs) 

 
Sept. 3, 2024 

 
September 18, 2024 
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