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STaying nimble and 
ahead of The curve

each year brings new challenges and opportunities, 

and this past year provided plenty of both. Just to 

name two, a new unified accounting designation, 

the Chartered Professional accountant (CPa), 

was announced and the school gained 

accreditation and recognition from three 

professional governing bodies – institute of 

internal auditors (iia), Canadian information 

Processing society (CiPs), and Cfa institute.

never an entity that remains stagnant, the school of accounting 
and finance (saf) once again demonstrated its agility and 
vision in anticipating change. already in the process of making 
major pedagogical alterations to the afM program, the school 
received news of the adoption of the CPa designation by the 
institute of Chartered accountants of ontario (iCao) in october 
2012. after 10 years of delivering an undergraduate program 
defined by two separate and distinct “co-op experience 
categories” that divided aspiring accountants from aspiring 
financial managers, the school will soon open all afM co-op 
opportunities in accounting and finance to every afM student.

this report highlights the themes of dexterity and adaptability. 
the saf is moving energetically as each program area reviews 
and initiates change to help prepare students for the new CPa 
designation as well as other designations – Cia, CbV, Cfa – 
without sacrificing its efforts to maintain and enhance the 
vibrant community of engagement with all its students.

Historically, the school has demonstrated nimbleness in adapting 
to change and staying ahead of the curve in its programming, 
teaching, and research. this is what has defined it and will 
continue to do so as the world economy evolves. 

for a full account of saf’s trademark agility, see Vision and 
Challenge/Growth and Opportunity, a narrative covering 
the school’s 30-year history.
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TOM sCOTT, Phd (Queen’s)  

direcTor’S STaTemenT

since its founding in 1981 the school has provided 

innovative professional education and conducted 

relevant research. While we began as a school of 

accountancy, we were among the first to understand 

that accounting and finance were not independent, 

but rather closely related disciplines. to fully 

understand either requires knowledge of both. 

We express this understanding in our programs, our 

relationships with financial management and business 

professionals, and our basic and applied research. 

the success of our educational mission has been enhanced by our 
strong relationship with the business community. We are grateful for 
the support over the years from the professional accounting bodies, 
firms, and many of our outstanding alumni. this continuing support 
allows us to expand the variety of curricular and extra-curricular 
experiences that we offer our students and to continue our 
intellectual leadership.

the school provides an outstanding financial management education 
that reflects the needs of business and financial management 
professions. the school made program changes that anticipated 
the unification of the accounting profession and the expansion of 
professional competencies to include more finance and business 
strategy. We are also recognized by the Chartered financial analysts. 
We cover accounting and finance comprehensively. More importantly, 
we integrate accounting and finance, and integrate the broad set of 
professional values and competencies demanded in today’s world. 

our students have numerous opportunities for experiential learning 
including, but not limited to, Waterloo’s well-developed co-operative 
education program. they are embracing opportunities for 
competitions and conferences, and performing admirably (see page 
17). CPa Canada has extended the school’s accreditation to 2019, 
and we are constantly refining our programs to ensure students 
achieve both professional accreditation and successful careers. 

the best business schools provide strong programs and intellectual 
leadership. the school of accounting and finance is proud to be 
numbered among them. based on the most widely recognized 
ranking, our school ranks 30th globally for accounting research (see 
page 20). Waterloo is one of only four Canadian universities in the top 
100, ranking second in Canada behind university of toronto (rotman). 
our contribution to finance research is growing – see pages 20 and 21 
for details. We have several centres dedicated to the application and 
dissemination of research with conferences regularly involving both 
academics and practitioners. three of our faculty members received 
Queen elizabeth ii diamond Jubilee Medals for service to Canada: in 
each case, nominations were made by the professional community. 
the school will continue to provide intellectual leadership in all areas.

the school thrives because of the dedication of all of its members.  
We have outstanding faculty, staff, students, alumni, and supporters 
who have contributed to the successes described in this report. 
together we can build on our foundation of success, and we look 
forward to a bright future. 

saf.uwaterloo.ca

http://saf.uwaterloo.ca
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Our students

Total undergraduate enrolment – Fall 2012 

1,337 accounting and financial Management

133 Computing and financial Management

295 Math/Ca

49biotech/Ca

Total undergraduate first-year targets – Fall 2013

300accounting and financial Management

40Computing and financial Management

55 Math/Ca

10 biotech/Ca

Total graduate enrolment - 2012/2013

202 Macc

36 diploma

69 Mtax

12 Phd

Our alumni and supporters

5,826 alumni working in     32   countries
401 alumni in executive-level positions within industry

230 alumni in Partner or executive-level 
positions within public accounting firms

1,046 donors to the last campaign 

Our faculty

9 faculty won awards in 2012/2013
number of faculty: 45 

66% of faculty have a professional
background/designation – CPa, Ca; fCa; 

fCPa; CfP; CPa, CMa; fCMa; Cfa; CbV; CPa 
(us); CMC; Cisa; fCia; ifa; teP; LLb; Jd

Honours

Efrim Boritz, Alan Macnaughton, and Tom Scott: Queen 
elizabeth ii diamond Jubilee Medal, 

the governor general of Canada 

Clark Hampton: best Paper award, international 
symposium on accounting information systems

Deborah Kraft: fellow, financial Planning 
standards Council

Bob Sproule: 2012 desire2Learn teaching innovation 
award, the society for teaching  

and Learning in Higher education

Bob Sproule: 2012 desire2eXCeL innovation award, 
desire2Learn

Professorships

• efrim Boritz: Chartered accountants Chair
• stan laiken: deloitte Professorship
•  Patricia O’Brien: e&Y Professorship
•  Christine Wiedman: KPMg Professorship 

Fellowships

•  Changling Chen and Ranjini Jha: outstanding 
research fellowship, school of accounting 
and finance

•  Alan Douglas: robert Harding research 
Leadership fellow

•  Ranjini Jha and Jee-Hae Lim: outstanding 
Performance award, university of Waterloo

•  Ken Klassen: robert Harding research 
Leadership fellow

•  Jee-Hae Lim and Theo Stratopoulos: research 
fellowship award in teaching and scholarship, 
school of accounting and finance

•  Theresa Libby: iCao research fellow

• Grant Russell: PwC Leadership fellow

•  James Thompson: david C. Higginbotham 
PwC fellowship

•  Nancy Vanden Bosch: robert Harding 
teaching fellow

•  Dave Vert: iCao Leadership fellow

•  Alan Webb: KPMg Leadership fellow

•  Tony Wirjanto: university research Chair 

Professional contributions

• Alan Douglas: associate editor, international 
Journal of finance and accounting studies

• Theresa Libby: editor and deputy editor-in-
Chief, Contemporary accounting research

• Alan Macnaughton: editor, Canadian tax focus

• Patricia O’Brien: editor-in-Chief, associate 
editor, Contemporary accounting research

• Dave Vert: Council Member, institute 
of Chartered accountants of ontario

• Ken Vetzal: associate editor, Journal 
of Computational finance

• Alan Webb: Council Member, institute 
of Chartered accountants of ontario

• Tony Wirjanto: associate editor-in-Chief, 
Journal of Mathematical finance

• Tony Wirjanto: associate editor, international 
Journal of finance and accounting studies
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barneTT: animaTed 
leaderShip 2006-2012

initiator, instigator, animator – these 

are terms that come to mind when the 

person is Jim barnett and the subject 

is his extraordinarily successful 

six-year tenure as saf director. 

Looking back on his time at the helm, barnett ranks 
all the achievements as equally valuable – from the 
renaming of the school to the dynamic building 
program, from a successful fundraising campaign 
to the establishment of a student investment fund, 
from recruiting faculty and launching new programs 
to negotiating an “immensely beneficial” financial 
model with the university, and much else.  

“i couldn’t have done all those things myself,” barnett 
says. He praises “the people who picked up the ball” 
and ran with it. in his consensus-building, collaborative 
management style, faculty and staff agreed on basic 
strategy and direction and were free to proceed 
according to their own insights and expertise. 
“they were terrific people who did an amazing job,” 
he says, “and i was delighted with the results.”

as for the new building – only the most tangible 
monument to his tenure – barnett still holds the 
opinions he voiced when it opened in 2009: it’s “the 
best space on campus” and has become the superior 
teaching and learning environment that was hoped for. 

the tremendous growth of faculty, staff, programs, 
and student population that also occurred during 
this period dates back to 2007 and a “dream big” 
challenge posed by then VP amit Chakma. “it was a 
huge deal,” recalls barnett, “and it produced significant 

growth as well as significant change.” 
among other things, afM enrolment shot up 
from 125 to 325, and Macc from 106 to 160.
it was during barnett’s tenure that the academic 
Coaching Centre and the academic success 
Coach were brought on stream, as well as 
the Living Learning Community, a business 
development officer, bloomberg data terminals, 
and an associate director for teaching and 
Learning – the list goes on. in addition, the 
saf maintained and enhanced its connection 
with professional bodies and delivered 
value to its stakeholders. 

His successor, tom scott, praises barnett 
for understanding the evolution of financial 
management, anticipating changes in 
professional education, and proactively 
enhancing and restructuring our programs to 
maintain the school’s leading position. the 
school’s positive culture and the dedication 
of its staff reflect well on his predecessor’s 
leadership. scott is grateful for the strong 
foundation he developed, his continuing efforts 
in our tax programs, and his valued advice. 

saf faculty and staff proudly salute Jim barnett, 
whose leadership in the last half of the first 2000 
decade was truly as exceptional as the decade itself. 
His steady hand can be seen in all saf’s major 
developments, and his legacy is lasting.

For more details, consult saf.uwaterloo.ca/SAF/
SAFNews/Spring/JBarnett.html, SAF Annual 
Reports from 2006 through 2012, and Vision 
and Challenge/growth and opportunity. 

saf.uwaterloo.ca/saF/annualreport.html

http://saf.uwaterloo.ca/saF/annualreport.html
http://saf.uwaterloo.ca/SAF/SAFNews/Spring/JBarnett.html
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STaying nimble, ahead of The curve

Saf prepareS STudenTS for new cpa deSignaTion

the saf is moving energetically on several fronts to prepare students for 

the new CPa (Chartered Professional accountant) designation soon to 

be the norm for the accounting profession in Canada. faculty are making 

adjustments to the undergraduate and Macc programs as the profession 

forges ahead on the sometimes rocky road to unification.

in october 2012 the institute of Chartered accountants of ontario (iCao) announced its official 
adoption of the CPa designation, meaning all current ontario Cas will become CPas. the next day 
the fledgling CPa Canada announced that Waterloo’s Macc graduates will be allowed, for a five-year 
transitional period (2015-2019), to proceed directly to the CPa Common final evaluation (Cfe) –  
a comprehensive, multi-day examination – without needing additional preparation. 

the five-year provision maintains the Macc program’s distinctive hallmark. because the flagship 
program covers all the necessary material, graduates have long been exempt from undergoing further 
preparation before writing the profession’s final qualifying exam, the ufe (uniform evaluation). 

this arrangement has worked well for many years, with the Macc graduates’ ufe performances 
testifying to the wisdom of an agreement made more than three decades ago. their performance 
on the new Cfe is expected to uphold that standard.
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reshaping the Macc program

With the new CPa designation just around the corner, students in the Macc classes 
of 2013 and 2014 will not experience any significant differences, as major changes to 
the profession will occur after they graduate. by 2020, the program must demonstrate, 
in order to be accredited, that it fully meets all the new requirements. 

“to ensure Macc graduates are properly prepared for success on the new CPa 
evaluation, we will change the program and its admission requirements effective 
for the class of 2015,” explains donna Psutka (bMath ’81), one of the professors 
coordinating program alterations.   

Heading the team charged with modifying the venerable Macc program is incoming 
director greg berberich (Phd ’05), plus admissions officer Julie robson (Macc ’92) 
and other colleagues. Like his colleagues, berberich sees saf as generally ahead of 
the curve in adapting to the profession’s latest developments. “We’re not going to 
completely overhaul our program,” he says, “but we’ll make changes to it and to the 
admissions criteria.”  

the revised Macc program will likely comprise eight courses but will offer more choice, 
giving students opportunities to specialize in tax, finance, assurance, or performance 
management. it will blend alterations to existing courses and new courses. 

Modifying undergraduate programs

the saf undergrad programs feeding into the Macc program should transition quite 
smoothly into the new CPa world, since the Learning Model introduced in september 
2011 and now embedded in the curriculum goes in exactly the same direction as the 
CPa requirements.

“among other things, undergrads will encounter more integrative courses throughout 
their program,” berberich explains, “preparing them well for the CPa qualification 
process, which emphasizes integrative thinking.”

students voiced their concerns at several townhall meetings organized by the saf 
and the accounting and finance student association (afsa) on campus in late 2012 
and early 2013. More than 400 students attended the sessions to hear how their 
education will align with the CPa designation. Panelists included iCao President and 
Ceo rod barr (bMath ’69), iCao Vice-President for Learning brian Leader (ba ’75), 
and saf director tom scott. 

serving as moderator, Professor nancy Vanden bosch (Macc ’86) acknowledged that 
students are facing a time of “big change” marked by “lots of uncertainty” and that 
getting accurate, relevant information is crucial. accordingly, she and her colleagues 
have implemented comprehensive communication strategies to ensure that students 
are well informed of the requirements for accreditation and of the changes to their 
curriculum that will align it with the CPa competency maps.

“We’ll deliver the chance for you to excel,” scott assured students attending 
the townhall sessions, stressing that the school is well placed to handle the 
new requirements. “the degree only gets you in the door,” greg berberich added, 
echoing rod barr, who advised students that a successful career ultimately 
depends on their personal combination of education and experience. 

Cooperation: saF and CPa

for several years the saf has been systematically planning for the very changes 
in “competency maps” that are part and parcel of the CPa. Vanden bosch calls it 
a matter of “synergy and consistency,” not coincidence or good luck. the saf and 
the profession’s national and provincial bodies enjoy a tradition of active cooperation 
dating from before the creation of the Macc program in 1985. “We’re good at talking 
with our colleagues on an ongoing basis!” she observes. 

Common goals, and a close working relationship with the profession as it proceeds 
through the phases of unification and transition mark the saf’s action plan.

for the latest CPa news from iCao, go to: 
www.icao.on.ca/CPaOntario.

http://www.icao.on.ca/CPaOntario.
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GranT rUssell, fCPa, fCMa 
assoCiate direCtor of PrograMs
PwC LeadersHiP feLLoW

for grant russell, who has certainly seen it 

all in his long career at Waterloo, the move 

towards the new unified CPa designation, 

though noteworthy, is just one of many 

priorities for the saf. “We’ve always sought 

to offer a proper professional education,” 

he explains, “one that is integrated, 

unified, and competency based.”  

to hark back to a truly indisputable major change, the 
associate director of Programs points to the saf’s launch 
of the afM program a decade ago; an initiative that saw 
the applicant pool increase dramatically. the afM program 
now attracts 2,800 to 3,600 applicants annually.

so, the saf – perennially “a receiver, generator, and 
anticipator” of change, in russell’s view – is taking in stride 
the still-evolving CPa developments. With its enviably 
large 45-member faculty complement, saf possesses 
the “depth and capacity” to provide the fully-rounded 
preparation that the CPa requires. 

indeed, as noted elsewhere in this report, faculty have in 
effect been laying the groundwork for the new designation 
for several years. While challenges will undoubtedly lie 
ahead, program alterations will be more like tweaking 
than re-engineering.

in 2012, saf leaders realized that the afMaa (accounting 
and financial Management admissions assignment), which 
every spring draws 1,200 prospective students to campus, 
needed a radical makeover. starting in 2014, the afMaa 
will convert to an online format, which russell believes 
will put saf on the cutting edge at the initial stage of 
the admissions process, offering benefits to all parties 
in access, scope (range and applicant pool), flexibility, 
and efficiency.  

“the potential is great,” says the ever-confident russell. 
as before, the revamped afMaa will enable applicants to 
draw attention to personal attributes “beyond the easily 
measurable” – and ensure that the saf continues to recruit 
the best students for the program. 
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Saf finance

ranjini jHa, Phd (aLberta), Cfa 
assoCiate direCtor, finanCe

ranjini Jha is an saf associate director, 

but she doesn’t administer a particular 

degree program. instead, she is an 

initiator, stimulator, and supporter for a 

host of initiatives designed, in her words, 

“to generate more interest in finance 

and increase student engagement.” 

in 2012 her efforts were clearly paying off: saf’s 
programs were accepted by the Cfa institute’s 
university recognition Program, more students 
were registering to write the Chartered financial 
analyst Level 1 exam and the student investment 
fund, launched in May with an anonymous $250K 
donation, was being managed well by students, with 
more applying to participate. there was an increase 
in the number of students obtaining finance co-op 
jobs, and the student-organized hedge 2012 
conference had quickly become a two-day event, 
attracting 100 participants from across Canada. 

Modest about taking credit herself, Jha praises 
saf students for their competence, hard work, 
and outstanding organizational skills, and extols her 
fellow finance professors for helping them succeed. 
a boost to her area in 2012 was the creation of the 
Ca-saf Centre for Capital Markets education, 
thanks to the iCao committing $100,000 per 
year for five years.

throughout the year, finance students entered 
numerous tough competitions. “they had to 
offer recommendations based on a quick and 
appropriate analysis,” Jha says of the typical 
contest, “and then make a presentation to a panel 
of industry judges. they had to think on their feet, 
and i’m very pleased with their performance.” 
students mentored by Professor Craig geoffrey 
excelled on the prestigious Cfa institute research 
Challenge, winning the toronto round and finishing 
in the top four in the north american round.  

Looking ahead, challenges do loom on the horizon, 
arising from the restructuring that is now sweeping 
through the financial services industry. “it will be 
very competitive going forward,” Jha concedes. 
“We’ll be working hard to place our students well.” 
as for the imminent new CPa designation, it simply 
offers “a really good opportunity to integrate 
accounting and finance” – an extra incentive 
for what Jha and her colleagues are constantly 
seeking to achieve.  

saf.uwaterloo.ca

http://saf.uwaterloo.ca
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accounTing and 
financial managemenT

dOnna PsUTka, CPa, Ca
direCtor

there’s no doubt about it: afM director donna 

Psutka is on the front line of change. “it’s a work 

in progress as information continues to be rolled 

out by the profession” is how she describes the 

transition to the new unified CPa designation. 

Like other educators across Canada, she and 

her colleagues are assessing the CPa’s potential 

impact and the opportunities it presents.

“one of our priorities is communicating to our students,” 
says Psutka. 

Current afM students will write the new CPa common 
final exam beginning in 2015. “We are constantly thinking 
about what they need,” says Psutka, “not only in their 
undergrad courses but in their Macc program.” one 
beneficial alteration will soon see a fourth-year course 
migrate into the third-year curriculum, giving students 
earlier exposure to a key set of skills. Promotion of an 
expanded and diversified range of co-op opportunities 
is yet to come in the next year.

While the new unified CPa is significant, Psutka, like 
her colleagues, places it on a continuum with the saf’s 
own recent initiatives. for instance, the Learning Model 
implemented in 2011 ensures that professional 
competencies are threaded throughout undergraduate 
courses. to enhance what’s taught in class, a set of 
Professional behaviours sessions, on such topics as 
academic and professional integrity, and managing 
relationships and navigating opportunities, was 
introduced to Year 1 students this past september.

also in september the afM program gained partnership 
status in the institute of internal auditors (iia) internal 
audit education Partnership program. in november 
the afM-finance specialization and CfM programs 
were recognized by the Cfa institute in its university 
recognition Program. both acknowledgements certify 
that afM students are getting advanced preparation 
toward a Chartered financial analyst (Cfa) designation 
and advanced preparation for careers in the internal audit 
profession and core knowledge needed to achieve the 
Certified internal auditor (Cia) designation. 

essentially, the key message Psutka and her colleagues are 
taking to the students is for them to take advantage of the 
opportunities the afM program provides to comprehensively 
learn accounting and finance. and to integrate their learning 
with experiences to be in a position to explore a diversity of 
financial management careers and professional options.

afm.uwaterloo.ca

http://afm.uwaterloo.ca
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accounTing and 
financial managemenT
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afm highlighTS

2012 WaTCase Competition

after accepting the position of general Manager with 
reale born inc. in april 2012, John briggs noticed 
several areas within the custom high-end design and 
metal fabrication company in Mississauga that caused 
him concern. admitting a lack of background for 
dealing with accounting and finance issues, briggs 
turned to fourth-year saf students for guidance 
and advice. 

briggs provided them with a portfolio of reale born’s 
work, five years of internal balance sheets and income 
statements, and other documentation as part of the 
2012 WatCase competition in september. over the 
span of one week, 285 students in 60 teams reviewed 
the information to formulate the best possible 
solutions to the problems at hand. 

in the end, it was Nida Butt, Varoon Parekh, Devon 
Briggs, Xiu Yuan (Jessica) Chen, and Ishan Shekhar 
who provided the most feasible and thought 
provoking recommendations.   

afm.uwaterloo.ca/Professionaldevelopment.html

2012 investment Poster Competition

Mimicking the real-world decision-making process of a 
portfolio manager is an experience donna Heng (bafM ’13) 
doesn’t take lightly. “it’s not just about textbook or classroom 
learning, and it’s not about understanding sharpe ratios and 
betas,” she reports. “it’s about tying those aspects together 
while understanding companies, industry trends, and being 
able to turn that information into a cohesive argument.” 

for eight weeks, students in Professor alan Huang’s fourth-
year equity investments course managed a hypothetical 
portfolio of $1 million in stocks, bonds, and derivatives on a 
virtual trading platform. they defended their buy/hold/sell 
strategies to industry experts at the third annual investment 
Poster Competition sponsored by the Ca-saf Centre for 
Capital Markets education in november.

twenty-seven teams participated, with team two, composed 
of Heng, Matthew Au, Alina Glukhova, William Li, and Kejda 
Qorri, impressing the judges the most.  

afm.uwaterloo.ca/informationOnFinance.html

afm co-op STaTiSTicS
Winter 2012 Co-op job Matches aFM Co-op employment 2009 - 2012
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compuTing and 
financial managemenT

ken VeTzal, Phd (toronto)
Co-direCtor - sCHooL of 
aCCounting and finanCe

yUyinG li, Phd (WaterLoo)
Co-direCtor - daVid r. CHeriton 
sCHooL of CoMPuter sCienCe

“the CfM program continues to gain 

recognition in industry,” reports Ken Vetzal. 

the program is now a member of the Cfa 

institute university recognition Program 

and has been accredited by CiPs, 

Canada’s association of it professionals.

in november 2012, the Cfa institute, an association 
of investment professionals with over 115,000 
members worldwide, recognized CfM and the afM 
(finance specialization) program in its university 
recognition Program. Waterloo thus joined a select 
group of universities whose courses embed a 
significant portion of Cfa’s required body of 
knowledge and code of ethics. the saf can 
now award five Cfa scholarships annually. 

a few weeks later came another special honour. 
the Canadian information Processing society (CiPs) 
approved CfM as an accredited interdisciplinary 
program. this recognition not only attests to 
the quality of the computer science curriculum 
within the program, but also provides grads with the 
opportunity to work towards the information systems 
Professional (isP) and information technology 
Certified Professional (itCP) designations. 

With these recognitions and the success of CfM 
students in co-op and grads launching their careers, 
the program is growing and welcoming more 
applicants and transfer requests.

the program is evolving in other ways as well, 
to ensure that students can build upon their 
expertise in finance and computer science by 
further specializing in one of these disciplines 
or by exploring another area of interest. 

“We continually review degree requirements to 
ensure that students can maximize their learning 
opportunities and get the most value from the CfM 
degree,” Vetzal explains. He and his colleagues are 
eager to assist students who are struggling with 
program choices and career decisions as they look 
for the elusive “right fit”. 

cfm.uwaterloo.ca

http://cfm.uwaterloo.ca
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“CfM students stand out in the 

marketplace with the expertise they 

develop in finance and computer science 

and their professional experiences 

in and outside of the classroom.”

daVid Ha, Macc, CPa, Ca, 
CfM PrograM Manager

cfm STudenTS and alumni SupporT SucceSS 
Through menTorShip programS

“CfM students get the best of both worlds by being 
a part of the school of accounting and finance and 
the david r. Cheriton school of Computer science,” 
says david Ha. “as students of a unique program 
developing expertise in both finance and computer 
science, they also benefit by being part of a tight-knit 
community and are very eager to support each other.” 

this community spirit was evident with the launch of 
the CfM Mentorship Program in 2012. the program 
pairs upper-year students with first-year students 
to help guide them as they transition to university. 
each mentor has two or three students to connect 
with, offering them guidance on courses and co-op, 
and on getting involved in campus life.

sixteen senior students eagerly stepped up to mentor 
their peers. “i thought i would get a handful at most!” 
says Ha, who launched the program to help foster 
meaningful connections between incoming and 
current students. 

With the success of this program, Ha then launched 
the CfM alumni Mentorship Program, providing 
fourth-year students with the opportunity to connect 
with alumni as they begin seeking full-time jobs and 
planning their future. eight alumni offered to guide 
future graduates as they begin the next part of their 
lives. “they were very excited to continue their 
involvement with the CfM program,” Ha reports, 
“and they’re eager to give back.”

outside of the mentorship programs, CfM 
students took part in various leadership roles 
and entrepreneurial initiatives in 2012, and 
they excelled in competitions. anqi Wang 
was part of an saf team that advanced 
to the americas regional Competition of 
the Cfa research Challenge. saad Khan 
was selected to join VeloCity, Waterloo’s 
celebrated entrepreneurship incubator. Jonah 
Hu served as managing director of hedge 
2012, a student-organized conference.

Lastly, CfM students actively participated 
in the saf student-run investment fund 
through analyst and Portfolio Manager roles.

“CfM students stand out in the marketplace 
with the expertise they develop in finance 
and computer science and their professional 
experiences in and outside of the classroom,” 
Ha explains. that’s the message he’s taking to 
prospective applicants as they ponder career 
directions and professional designations and 
to employers as they seek co-op students 
and graduates to join their teams. 
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maSTer of accounTing (macc)

daVe VerT, CPa, Ca, CbV
direCtor 

2013 Macc scholarship awards

• bonnie Ho Memorial scholarship: 
Sinthuja Srisivakumaran

•  borys and rose boritz accounting 
graduate scholarships: Rhys Caroloss, 
Deanna Qi, and Catherine Yu Xuan Zheng

•  anish Chopra Master of accounting 
scholarship: Jack Fleming

•  don Craig Memorial awards: James 
Jingshun Cheng and Ian Yiwei Weng

•  John M. Harper and William J. Harper 
scholarship: Olena Ryzhyk

When dave Vert steps down in august 2013 after 

five years as Macc director, he can look back 

with satisfaction on the steep growth curve that 

saw Macc enrolment soar from 120 to 200, and 

diploma program enrolment rise from 20 to 36. 

“We increased capacity without sacrificing quality,” reports 
the director, who is equally pleased with the performance of 
Macc graduates over the same period. He regards it as a key 
mark of success, reflecting how well the saf prepared them 
for their careers. 

eager to spend more time in the classroom, Vert will devote 
himself to improving his teaching effectiveness. but he’ll 
keep his hand in other activities such as developing Macc 
course initiatives, since the curriculum requires adjustment 
and expansion in light of the new CPa designation. He’ll also 
serve as an active resource for greg berberich, the program’s 
incoming director. 

from Vert’s persective, the Macc program and the saf 
are transitioning well into the new CPa environment. “While 
the whole process is still in the early stages, we have a good 
handle on it,” he says, explaining that faculty have been 
decidedly “purposeful” in obtaining clarity on CPa 
developments and determining the implications for saf 
programs. “We’ve been paying attention!” he laughs, 
remarking on the ongoing close relationship between the 
saf, the iCao, the CMao, and CPa Canada decision makers.

Like many of his colleagues, Vert views the new “single 
brand” CPa as eliminating confusion in the marketplace. 
the saf’s task now is to ensure that current students realize 
they do not have to jettison what they’ve already learned 
but can focus on skills that are transferable across various 
opportunities and that give them maximum flexibility. 

“in short,” suggests Vert, who forecasts significant growth 
for the Macc program, “we must help our students prepare 
for making good choices – and provide whatever they 
need to succeed.” 

saf.uwaterloo.ca/macc

http://saf.uwaterloo.ca/macc
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Shah winS Silver medal in cbv

during his time spent in the Macc program, rajan shah 
(Macc ’09) was inspired by Professor dave Vert to pursue 
a Chartered business Valuator (CbV) designation. shah 
learned that becoming a CbV would prepare him with the 
technical knowledge needed to calculate the worth of any 
business through a professional investigation of all the 
tangible and intangible assets. 

after participating in the Canadian institute of Chartered 
business Valuators’ studies Program, where he gained 
practical knowledge on topics such as deal analysis and 
financial modeling, shah was eligible to write the 
Membership entrance exam. He performed exceptionally 
well, ultimately being awarded the silver medal for finishing 
with one of the top three marks in Canada.

Many accounting and finance professionals obtain the 
CbV to complement their professional designations. 
Holding the CbV designation, shah is now recognized 
as having completed a comprehensive educational 
program and having the practical experience requirements 
needed to address the challenging issues that typically 
arise when valuing any business.

shah recently left PricewaterhouseCoopers to work as 
an investment professional at imperial Capital in toronto. 
He considers the career change challenging, but rewarding 
from many aspects. When asked about his recent CbV 
membership, shah readily conveyed his excitement in 
being accepted into this well-respected network of 
professionals. 

STudenTS receive mcgraw-hill 
ryerSon awardS

julia Chen (bsc ’13) and Orville Thompson 
(bafM ’13) each received a Mcgraw-Hill 
ryerson student scholarship award in 2012. 

this annual scholarship award recognizes 
full-time undergraduate students who 
demonstrate an ability to enhance the 
teaching and learning environment through 
integrity, engagement, and initaitive. 
nominations are submitted by current 
academic professors, and the 2012 
nomination pool consisted of 700 
students from across Canada.

as two of the twenty award winners, Chen 
and thompson, both currently in the Macc 
program, were each recipients of a $1,000 
scholarship which will help further enhance 
their university education and classroom 
contributions.

“being a recipient of this prestigious award 
proves that having a passion for what i do 
yields the type of recognition that helps to 
motivate continued pursuit of these fields,” 
says thompson. “i enjoy teaching and 
tutoring and these are two of the main 
activities highlighted in my being nominated 
for this award. it has been an immeasurable 
pleasure to have been given the many 
opportunities to serve in various teaching 
assistant capacities in saf.” He goes on to 
say that the award “confirms that the school 
is executing well in developing professional 
students and coaching them for success.”  

2013 zonta Club young Women awards

Jane M. Klausman Women in business 
scholarship: Catherine Yu Xuan Zheng 
(bsc ’13, Macc ’13)
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maSTer of TaxaTion (mTax)

deB kraFT, Mtax (WaterLoo), teP, CfP
direCtor

jUlie rOBsOn, Macc (WaterLoo), CPa, 
Ca, CPa (iLLinois)
assoCiate direCtor

Well-attended open houses in toronto were 

among many highlights of the Mtax program in 

2012. a second open house had to be scheduled 

to accommodate growing interest in the program. 

it attracted 125 prospective students, some of 

whom proceeded to apply for admission. 

as in the past, Mtax alumni and students volunteered at 
these events. “We couldn’t have done it without them,” 
reports deb Kraft, pleased with the support offered by 
graduates and current students.  

Mtax applicants today, Kraft notes, are no longer exclusively 
professionals already working in the business world, 
as was the case in the program’s early days. now more 
are coming directly from a wide variety of undergraduate 
degree programs.

equally noteworthy in 2012 was a presentation made to the 
Mtax class by a special guest associate Chief Justice eugene 
rossiter of the tax Court of Canada. He explained how court 
cases are assigned, answered questions, and helped students 
get started with their research projects. the Mtax program 
has a long tradition of inviting guest speakers to share their 
professional insights, expertise, and experience with students.

Currently on the director’s agenda is the prospect of 
expanding the program’s professional ethics component. 
the impetus comes partly from the widely-hailed research 
and classroom applications developed by Mary gentile, author 
of Giving Voice to Values. Kraft is exploring “really practical 
ways” to teach ethics effectively and to integrate the subject 
more fully into the Mtax curriculum.

in addition, Kraft, robson, and their colleagues are continuing 
to fine-tune the learning model they adopted several years 
ago. students schooled under this model, with its multi-
faceted emphasis on technical competencies, problem 
solving, effective communication and other skills, 
have a distinct advantage in the marketplace.

demand for Mtax graduates is excellent, the director 
observes, “particularly among accounting firms.” 
she expects this to continue.  

saf.uwaterloo.ca/mtax

http://saf.uwaterloo.ca/mtax
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mTax highlighTS

With 32 new graduates in 2012, the program 
boasts 289 graduates as of december 2012, 
the vast majority of whom are employed in 
the field of taxation. alumni are employed 
in various tax disciplines as shown below.

2012 MTax entrance scholarship winners 
Joanna agnello, stephanie Jindal, Jiani Qian, 
Kaitlin rogers, silvia Wang, and Yifan Zhao

2012 donald and Geraldine Beam award 
sarah netley

2012 Canadian Tax Foundation scholar award 
sarah netley

15 year service award 
greg boehmer, Hugh Chasmar, and stan Laiken

“it is essential for a tax practitioner to possess 

the knowledge, tools, and expertise to meet 

the demands of clients and to be competitive 

in our current economy. the Mtax program 

provided me with value added knowledge 

and lifelong skills which i am able to use on 

a daily basis, and exposed me to broad areas 

of taxation from the top experts in taxation.”

shiri Trop, CPa, Ca, Mtax ’11

2011 donald and geraldine beam award winner

“the Mtax program provides the most rigorous 

and comprehensive training in tax available in 

Canada today, with a particular emphasis on 

the immediate development of practical skills. 

the program exceeded my expectations and 

provided me with the ability to read, research, 

understand, and apply the provisions of the 

tax act with confidence and efficiency.”

robert Panasiuk, Jd, Cfa, CfP, Mtax ’11

2011 donald and geraldine beam award winner

69 students enrolled (48 full-time, 21 part-time) 
during the 2012-2013 academic year

100% co-op employment rate for 
full-time Mtax students for

8 consecutive years

43%

12%

15%

19%

5%
6%

Big Four
Accounting

Firms

Public Accounting – 
Regional and Other FirmsLaw Firms

Government

Industry

Other
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2012 STudenT conferenceS - hedge and uwac

value gained from fellowShip 
and co-op experienceS

“the fellowship Program has given me the 

opportunity to partake in various roles to 

give back to the saf community, meet new 

people, and develop my skills throughout 

my undergraduate career,” says Manav 

Kapoor (bafM ’13, Macc ’13). 

“Whether it was through tutoring, or being a Peer Leader, 
a research assistant or a teaching assistant, i appreciate 
how being a fellow opened so many doors for me. i have 
put in maximum effort to ensure that i represent the 
school and the students to the best of my ability.”

as a student who understands the value of having a 
diverse co-op experience, Kapoor chose to explore several 
fields. “i had the privilege to work with deloitte Consulting, 
suncor energy, and barrick gold, in four different positions 
over the course of my co-op terms. each job was incredibly 
rewarding and taught me a lot.”

in addition to teaching him technical skills, the co-op 
terms also gave him a chance to utilize the interpersonal 
skills he gained as a fellow. His experience as a research 
and teaching assistant prepared him for training other 
employees to use the processes, models, and applications 
he developed. “it was rewarding as i got to meet new 
people and learn from their experiences,” he reports.

When asked about his plans for the future, Kapoor offers 
a confident reply. “one year after graduation, i see myself 
working towards completion of the Ca designation at 
deloitte Consulting. i hope to continue to learn and grow at 
deloitte. in five years, i aim to have completed my Mba.”

an undergraduate capital markets conference, hedge 2012, held in 
august and organized by students, was hailed as an outstanding 
success by industry professionals, student delegates, and faculty. 

the conference, held in toronto’s financial district, provided 
undergrad students from across Canada with a holistic view on the 
sell-side and buy-side of finance, focusing on the five cross-pillar 
areas of the capital markets: asset management, equity and debt 
research, private equity, investment banking, and sales and trading. 
the organizing team was headed by jonah Hu, james Cheng, 
shubham datta, donna Heng, krishna Murali, and Hao Qin.

uWaC (uWaterloo accounting Conference), running for 
its eighth year, was also held in toronto and was also seen 
as a great success.

a student-organized event, uWaC offers undergrads from 
across Canada opportunities to network with industry 
professionals and develop their skills by participating in an 
accounting case competition and workshops. Conference 
workshops presented by the big four accounting firms, and 
keynote speaker troy Maxwell, Cfo of rbC Capital Markets 
and senior VP of rbC, were the highlights of the 2012 
uWaC. Co-chairs were Gina Han and danyal ahmed. 
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STudenT SucceSSeS 2012-2013

• Co-op student of the Year: akash kapoor

•  Cfa (toronto) research Challenge: arsalan Hashmani 
(Macc ’13), donna Heng (bafM ’13), Prasanth Pahirathan 
(bafM ’13), anqi Wang (CfM ’13), and ian Weng (Macc 
’13), 1st place in regionals, final 16 for nationals

• td financial Case Competition: jonathan Chu (afM 4a), 
louis Hong (Math/Ca 3b) and Michael si-Mai Wang 
(Math/Ca 4a), 3rd place

•  Mikesbikes World Championship: ray liu (Math/Ca 1b), 
liang (zhongshi) Chen (Math/Ca 1b), alice Poon (Math/
Ca 1b) and daniel zhang (Math/Ca 1b), 1st place

•  schulich rise Junior accounting Competition: shyam 
Venkatraman (afM 2a), Mayank Gupta (afM 2a), 
jagseer natt (afM 2a), akash Patel (afM 2a), 1st place

•  schulich rise strategy Competition: daivik doshi (Macc 
’13), Terrance kwok (bafM ’13), ian Weng (Macc ’13), 
shubham datta (bMath ’13), 2nd place

erc STudenT winnerS 
open The TSx markeT

student winners of the 2013 equity research 
Challenge (erC) cashed in on their prize at 
the toronto stock exchange on the morning 
of March 28, ringing the opening market bell.

as part of the fourth-year investments 
course taught by Professor Craig geoffrey, 
the erC challenges students to aspire to 
industry-level thoroughness in the analysis 
of their assigned company. the goal is to 
build on their in-class learning to conduct 
a detailed, unbiased analysis that is 
independent of market and media influence. 
final presentations and written reports by 
the student teams were governed by the 
same rules and expectations as the 
international Cfa research Challenge.

“the equity research Challenge taught us 
valuable investment analysis techniques 
and presentation skills, and how to work 
productively with a team,” reports andrew 
George-Parkin, the team’s designated 
spokesperson. george-Parkin, a CfM 
student, along with Usman Chaudhry (afM), 
ying Wu (actuarial science & statistics), 
and Helen Xiangxiang zhang (actuarial 
science & statistics), also took home 
$1,000 in prize money as the winning team.

the 2013 erC featured 22 teams (105 
students) from a mix of Waterloo programs 
in accounting, finance, math, actuarial 
science, economics, and engineering. all the 
teams presented to a panel of nine judges 
from industry and within the university. 

saf.uwaterloo.ca/saF/saFnews/
saFnewsindex.html

http://saf.uwaterloo.ca/saF/saFnews/SAFNewsletterindex.html


 SAF ANNUALdocTor of philoSophy (phd)

THeresa liBBy, Phd (WaterLoo)
direCtor
iCao researCH feLLoW

brigham Young university’s global 

accounting research ranking for Phd 

publications since 1990 places saf first 

overall among Canadian universities.

2012/2013 Phd scholarship awards:

• John Waterhouse Phd scholarship: Adam Presslee

• ssHrC doctoral fellowship: Vishal Baloria

Looking back on 2012, Phd Program

director theresa Libby sees only good

things in every direction.  

a first for a doctoral candidate in saf, adam Presslee 
(with faculty members alan Webb and tom Vance) had a 
research paper accepted for publication by the prestigious 
Accounting Review journal. Phd candidate Louise Hayes 
not only received the Canadian Public accountability 
board’s Keith boocock scholarship – worth $10,000 – 
for her thesis on accounting and accountability, but 
also had a research paper accepted by the american 
accounting association’s audit section.

“all our students are doing very well,” Libby reports, 
noting that they continue to do so in 2013. she is equally 
happy that “really high quality applicants” were seeking 
to enter the program – us and Canadian students, plus 
international students who had obtained a Master’s 
degree in the us before applying to Waterloo.

the publications produced by saf Phd grads since 1990 
have placed the Phd program 39th globally out of 706 
universities, according to the brigham Young university 
global accounting research ranking survey. the Phd 
program currently has 12 doctoral students who contribute 
to the school’s research. two are working in archival-
financial reporting, one in archival-audit, two in archival-
tax, two in behavioral-management accounting, and two 
in behavioral-audit.

Prospects for graduates made another good news story. 
“there are jobs,” says a delighted Libby, explaining that 
more newly-minted Phds are in demand to replace 
retirees. saf grads are confidently applying for positions 
across Canada and the us, in a strong job market 
rebounding after the 2008 financial crisis.

Casting an eye to the future, Libby believes the new world 
of practice arising from the unified CPa designation won’t 
directly affect the Phd program itself. but it will mean that 
graduates starting their academic careers now will not 
feel compelled to tailor their instruction to students who, 
though sitting together in the same class, are seeking 
quite different professional designations.

Libby and her colleagues would welcome more program 
applicants, but they must proceed with caution, as Phd 
students require adequate supervision and resources. 
With four new professors about to be hired, the hoped- 
for growth should take place relatively soon. 

saf.uwaterloo.ca/phd

http://saf.uwaterloo.ca/phd
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docTor of philoSophy (phd)

celebraTed grad viSiTS Saf

shane dikolli (Phd ’98), an associate professor of 
accounting at duke university’s fuqua school of 
business, returned to Waterloo in november 2012 
to discuss his latest research with saf faculty and 
Phd students. it was his first visit here in many 
years, and he came at the invitation of Professor 
theresa Libby, a classmate of his in the 1990s.

dikolli has earned wide recognition for his talents 
and skills as an accounting educator at the durham, 
north Carolina school. in 2011 the Financial Times 
named him “Professor of the Week” and Bloomberg 
Businessweek celebrated him as one of the top five 
most popular business professors in the us.

“i give students a lot of energy and attention,” 
dikolli said in an interview during his Waterloo 
visit. His classroom activity centres on managerial 
accounting, which he teaches in the full-time 
Mba program and in an executive Weekend 
Mba program.

the award-winning professor identifies “passion and 
compassion” as key elements in his pedagogical 
approach. Passion is for course content, for sharing 
his energy and enthusiasm in the classroom, and for 
effectively organizing and presenting the material. 
Compassion is for the students. Like many top 
teachers, he constantly asks himself, Would i like 
to be a student in my own class?

dikolli’s desire to reach out to young scholars dates 
back to the 1990s at Waterloo, when he wrote a piece 
for a campus newspaper on “what to expect in a Phd 
program” that is so sensible it’s still in use today.

His advice to prospective graduate students: 
“follow your passion” and “do things you enjoy.” 
He urges them to align their personal passion with 
the requirements of their chosen field – and to 
connect their research topics with fruitful, even 
if unplanned, methodologies. 

students should accept that the arduous process 
towards the degree may mean spending 
innumerable hours to develop ideas and conduct 
studies, dikolli admits, but “the thrill of discovery” 
will make it all worthwhile. 

profeSSorS honoured by uwaTerloo

saf professors bob sproule (above) and 

theresa Libby (Phd ’96) were honoured in 

the university of Waterloo’s december 2012 

awards recognition list. 

sproule was acknowledged for receiving an innovation 
award in teaching and Learning, given jointly by 
desire2Learn incorporated and the society for teaching 
and Learning in Higher education, as well as an excel 
award given solely by desire2Learn. a Kitchener, ontario 
based organization seeking to “transform the way the 
world learns,” desire2Learn reportedly provides new 
learning environments and experiences to more than 
700 clients and 8 million learners around the world. 

sproule joined the saf faculty in 2002. He is a member 
of the university’s teaching excellence Council, and 
regularly facilitates instructional skills Workshops.

among other things, Libby was recognized as president-
elect of the Management accounting section of the 
american accounting association (aaa). she took 
office in January 2013. 

“it’s been interesting and i’ve been enjoying it,” says 
Libby of her new role, citing the aaa’s major recent 
conference in new orleans, attended by 250 members 
who discussed their research and teaching, and advised 
doctoral students on careers and networking 
opportunities. 

Currently directing the Phd program, Libby joined saf 
in 2010 following a 14-year sojourn at the school of 
business and economics at Wilfrid Laurier university.
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TOny WirjanTO, Phd (Queen’s)
assoCiate direCtor, researCH & Phd

research ranking highlights  

saf rankings in brigham Young 
university global accounting 
research survey: 

• 30th in the world

• 2nd among Canadian universities

•  1st in Canada in accounting 
information systems research

•  1st in Canada for management 
accounting research

•  2nd in Canada for audit research

•  3rd in Canada for tax research

research director tony Wirjanto forthrightly says that 

saf faculty and students are occupying “the frontiers 

of knowledge.” He celebrates many things about 

saf’s strong research culture and environment 

that contribute to that status. 

in a recent conversation, he enthusiastically checked off a number 
of stellar attributes, including the wide diversity of research 
interests among faculty and grad students, the high quality of 
their research, the relevance of their investigations to real-world 
concerns, and the “very collegial” atmosphere that they maintain. 

one external measure of quality is the saf’s placement in the 
brigham Young university global accounting research ranking 
survey. saf is the 30th ranked school in the world. Moreover, it is 
the 2nd highest among Canadian universities and 4th highest 
ranking among non-american univesities. specifically, saf is ranked 
4th and 12th globally in accounting information systems research 
and management accounting research, respectively. audit and tax 
research also ranked high, placing saf 52nd and 29th globally.

arizona state university’s (asu) Carey school of business finance 
research survey ranks 682 universities from around the world. 
saf is firmly ranked 8th on this survey, tied with several other 
Canadian universities. 

another measure includes four saf professors gaining tenure in 
2012, a significant achievement largely traceable to the strength 
of their research programs. the investigations conducted by saf 
professors – in tax, accounting, finance, and other areas – have a 
direct bearing on practitioners’ issues and concerns. in 2012 saf 
professors and graduate students saw this recognized when 
discussing their work at top-flight conferences and when their 
research appeared in prestigious “tier one” academic journals 
(see next page). 

Keeping his eyes on the university’s lofty sixth decade goal of 
being “the best in terms of research” by 2017, Wirjanto confidently 
offers this capsule summary: “there are lots of dimensions to it, 
but we’re moving strongly and in the right direction.” He extols 
saf administration, faculty, graduate students, and staff for 
their commitment to that goal, now a scant four years ahead.

saf.uwaterloo.ca/saF/researchCentres.html

http://saf.uwaterloo.ca/saF/researchCentres.html
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the lists of saf faculty Publications and research grants 
appearing below offer only an overview of activity in 2012. 
saf faculty produced 28 articles in refereed journals, with 
7 articles appearing in the Financial Times listing. for a 
more complete picture of faculty activity and fellowships, 
please consult the individual’s page on the saf website.

artsonline.uwaterloo.ca/safprofile/

faculTy publicaTionS

Published books and monographs

• barnett, J., r. beam, and s. Laiken, (2012) Introduction 
to Federal Income Taxation in Canada, 33rd edition

• Charters, d., (2012) “Privacy, ethics, and technology” 
in Business Ethics: Concepts, Cases, and Canadian 
Perspectives, ed. W. Peter Kissick 

• robinson, L., (2012) The Accountant’s Handbook 
of Fraud Prevention & Detection

• robson, J., (2012) “international taxation in Canada,” 
in J. barnett, r. beam, and s. Laiken, Introduction 
to Federal Income Taxation in Canada, 33rd edition

• sproule, r., (2012) Co-author, Understanding Canadian 
Business, 8th edition

• Vetzal, K., (2012) Co-author, “numerical Methods for 
nonlinear Pdes in finance,” Handbook of Computational 
Finance, eds. J.C. duan, W.K. Haerdle and J. e. gentle

Published articles

• accounting review: e. Boritz, C. Wiedman
• Contemporary accounting research: k. Fiolleau, k. klassen
•  information systems research: j. lim
• Journal of accounting research: k. klassen
• Journal of financial economics: H. Tan, T. Wirjanto
• Journal of Management information systems: 

T. stratopoulos, T. Wirjanto

• issues in accounting education: e. Boritz
• Journal of banking and finance: B. Phillips
• Journal of information systems: j. lim, T. stratopoulos
• national tax Journal: k. Markle
• Pacific-basin finance Journal: a. Huang, T. Wirjanto

• advances in accounting: k. Brown, j. lim
• Ca Magazine: P. O’Brien
• Computational statistics and data analysis: T. Wirjanto
• international Journal of accounting information systems: 

e. Boritz, j. lim, T. stratopoulos, T. Wirjanto
• Journal of financial and Quantitative analysis: 

C. Chen, a. Huang, r. jha
• Journal of Management accounting research: a. Webb
• Journal of organizational behavior Management: a. Webb

• advances in Quantitative analysis of finance and 
accounting: T. Wirjanto

• Canadian tax Journal: k. klassen, d. kraft
• institute for advanced financial education (Comment): 

d. kraft
•  forum: d. kraft
•  Journal of applied business research: r. jha, j. lim
• Journal of investment Management: B. Phillips
• tax Law review: k. Markle

research awards

• sati bandyopadhyay with C. Chen, a. Huang, 
ssHrC, 2012-15, $82,760

• James barnett, uW Learning innovation and 
teaching enhancement seed grant, 2012, $3,437

• efrim boritz (Principal investigator) with J. Lim: 
ssHrC, 2010-12, $76,000

• Changling Chen (Principal investigator) with s. 
bandyopadhyay, a. Huang, 2012-15, $82,760

• alan Huang (Principal investigator) with H. tan, 
ssHrC, 2012-16, $117,558

• alan Huang (Co-investigator) with s. 
bandyopadhyay, C. Chen, ssHrC, 2012-15, $82,760

• alan Huang (Co-investigator) with t. Wirjanto, 
ssHrC, 2011-14, $65,000 

• ranjini Jha (Co-investigator) with K. Vetzal, 
d. Leisen, ssHrC, 2009-12, $71,500 

• ranjini Jha (Co-investigator) with K. brown, 
P. Pacharn, ssHrC, 2009-12, $73,600 

•  Khim Kelly (Principal investigator) with J. bedard and 
n. Kochetova-Kozloski, ssHrC, 2010-14, $69,500 

• duane Kennedy (Co-investigator) with K. Vetzal, 
s. bandyopadhyay, r. Jha, t. Wirjanto, global risk 
institute in financial services, 2012, $92,000

• theresa Libby (Principal investigator) with 
a. Presslee, i. burt, CiCa/Caaa, 2012, $6,725   

• Jee-Hae Lim (Principal investigator) with e. boritz, 
ssHrC, 2010-12, $76,000

• Jee-Hae Lim (Co-investigator) with t. stratopoulos, 
t. Wirjanto, robert Harding Humanities and social 
sciences endowment award, 2012, $5,500 

• Patricia o’brien (Co-investigator) with H. tan, 
t. Wirjanto, ssHrC, 2011-14, $87,000

•  blake Phillips (Co-investigator) with a. Kaul, 
ssHrC, 2012-15, $74,280

• theo stratopoulos (Principal investigator) with 
C. Hampton, CMa/Caaa, 2013-14, $5,000 

• theo stratopoulos (Principal investigator) with 
J. Lim, t. Wirjanto, robert Harding Humanities and 
social sciences endowment award, 2012, $5,500

• Hongping tan (Co-investigator) with M. Welker, 
s. Wang, ssHrC, 2012, $75,000

• Hongping tan (Principal investigator) with P. 
o’brien, t. Wirjanto, ssHrC, 2011-14, $87,000

• Hongping tan (Co-investigator) with a. Huang, 
ssHrC, 2012-16, $117,558

• James thompson (Principal investigator), ssHrC, 
2013-16, $67,692

• James thompson, dart Wharton, 2012, $9,500
•  Ken Vetzal (Co-investigator) with s. bandyopadhyay, 

r. Jha, d. Kennedy, t. Wirjanto, global risk institute 
in financial services, 2012, $92,000

•  Ken Vetzal (Co-investigator) with r. Jha, d. Leisen, 
ssHrC, 2012, $71,500

•  Christine Wiedman, CiCa/Caaa, 2010-2012, $7,500
•  tony Wirjanto (Co-investigator) with C. bernard 

et al., society of actuaries, 2013-17, $495,000 
•  tony Wirjanto (Co-investigator) with s. 

bandyopadhyay, r. Jha, d. Kennedy, K. Vetzal, global 
risk institute in financial services, 2012, $92,000

• tony Wirjanto (Co-investigator) with J. Lim, t. 
stratopoulos, robert Harding Humanities and social 
sciences endowment award, 2012, $5,500

• tony Wirjanto (Principal investigator) with 
a. Huang, ssHrC, 2011-14, $65,000

•  tony Wirjanto (Co-investigator) with P. o’brien, 
H. tan, ssHrC, 2011-14, $87,000

•  Mindy Wolfe, uWloo/ssHrC, 2012-13, $8,000
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whaT The fellowShip meanS To me 

“the fellowship Program is a wonderful way 

to represent the student body and the school 

of accounting and finance as a whole,” says 

Precilla Cheung (bafM ’13). 

“i am deeply honoured to have the privilege to interact with a 
professional mentor in the industry who is both inspirational 
and helpful. i have been given many opportunities for skill 
development, which i find extremely useful in academia 
and the professional world.” 

When asked about her favourite fellowship activity, she 
described her involvement with saf’s academic Coaching 
Centre. “i loved connecting with the students on a personal 
level because i walked the same path they are currently on. 
the experience allowed me to gain a fresh perspective on 
familiar concepts, leading to further academic success.” 

Cheung’s passion for food and talent for research led her to 
a financial analyst position with Kraft Canada, where she 
spent two of her co-op terms. “i worked in the foodservices 
department, where my major role was to manage account 
opportunities and renewals for the Western regions of 
Canada as well as selected national accounts. this involved 
conducting profit and loss analysis and giving appropriate 
recommendations based on the contract’s profitability.”

in her most recent work term, she was put in charge of an 
employee Content Management initiative. “it wasn’t easy 
to show leadership in an environment where i was the most 
junior member of the team,” she reports. “at first, i was a little 
tentative in insisting people with higher seniority to meet 
deadlines, especially knowing how busy they were with their 
own responsibilities.” Luckily, being a fellow and having been 
given many professional development opportunities prepared 
Cheung with the skills needed to complete the job. “i came 
to understand i had ownership of the project and needed 
to take initiative to get it done.”  

2012 awardS nighT

the annual event, held in november, celebrated 
scholarship recipients, donors, alumni awards 
winners, newly appointed Cfas, and fellowship 
Program students and honourees.

the fellowship Program supports undergraduate students enrolled in 
the accounting and financial Management (afM) program. the primary 
objective is to develop outstanding leaders and future professionals 
by recruiting excellent students, providing them with additional 
opportunities to grow and develop, and recognizing their achievements.

each fellow is named after an Honouree. the naming of each fellow 
after an illustrious alumnus enables the saf to recognize the 
achievements and support by the alumnus. this also provides fellows 
with opportunities to connect with their Honourees, who can play 
an instrumental role in the guidance and mentorship of fellows.

for more details visit saf.uwaterloo.ca/saF/alumniFellowship.html.

http://saf.uwaterloo.ca/saF/alumniFellowship.html.


A
N

N
U

A
L R

EP
O

R
T 20

13 | SC
h

O
O

L O
F A

C
C

O
U

N
TiN

g
 A

N
D

 FiN
A

N
C

E

23

elaine lee

young alumni award

the saf Young alumni achievement award is presented annually at the 
awards night. it honours a graduate from within the past ten years who 
has displayed strong leadership, career success and initiative, and who 
is a strong role model for current students. 

elaine Lee (ba ’03), currently supervisor of financial Planning at LCbo, 
received the award in 2012.

as a holder of a CMa designation, Lee has served since 2006 as an 
Honoree in the fellowship program. she wants to ensure that Waterloo 
students are aware of the scope of different opportunities available to 
accountants, and describes them as “natural born over-achievers.” 

an active member in toastmasters ontario, Lee is very passionate about 
coaching and mentoring, and firmly believes in helping students 
develop their skills in public speaking and job interviewing. While the 
fellowship program was not available during her time at saf, she extols 
the benefits of positive mentors on students’ undergraduate careers. 

fellow winS inTernaTional 
weighTlifTing compeTiTion

fourth-year afM student Cody buchenauer achieved 
two unique personal goals in 2012 by winning his 
weight and age category as well as the overall 
Lightweight Junior Lifter category in the World 
Powerlifting Congress World Championships.

excelling at the Canadian provincials and nationals in 
his weight class, he continued on to the international 
level where he won first place in his division. the final 
competition was held in Las Vegas, where 600 other 
power lifters demonstrated their strength. 

buchenauer’s dedication to his training earned striking 
results, as he was able to lift 540 pounds in back 
squat, 315 in bench press, and 620 in deadlift. He’s 
now training for the provincial championships in the 
next weight/age class.

When asked how he can fit as many as seven training 
sessions per week in addition to keeping up with 
his school work, buchenauer admits that “the key is 
to find what you’re passionate about and prioritize. 
there’s always time for extra-curriculars, but you 
have to set the balance.” 

anisH CHOPra

alumni achievemenT award winner

anish Chopra (Macc ’94), Managing director and Head of Core Canadian 
equities at td asset Management, received the saf’s alumni achievement 
award in 2012. He is a dedicated alumnus and serves as a fellowship 
Honoree. He took up this role not only to give back to the university but to 
gain an appreciation of the challenges current students are facing while 
they work towards building their careers.

Chopra seeks to assist students transitioning from school to the workforce 
by helping them understand the requirements and expectations of the 
world of employment. While the university is known to place strong 
emphasis on technical skills, Chopra works with students to develop 
their soft skills, and assists in planning their career paths. 

an award winner who looks back fondly at his own undergraduate career 
highlights, such as passing the ufe with his classmates, he hopes he can 
foster that same spirit of success in future graduates.  

to nominate a fellow grad for the saf 
alumni achievement awards, contact 
alex Lippert at allippert@uwaterloo.ca

mailto:allippert@uwaterloo.ca


 SAF ANNUALcenTreS honour mandaTeS for Teaching, reSearch

deloitte Centre for Tax education and research 

the crowning glory of the Centre’s 2012 activity was a two-day symposium, 
held in toronto in June. organized by alan Macnaughton (saf) and tim 
edgar (Western), the event attracted academics, federal and provincial 
government policy-setters, and deloitte representatives. 

“We get to know who’s doing what,” says Centre director Ken Klassen, 
“and it’s hard to replicate this elsewhere. it’s a significant benefit to us all.” 

also in 2012, the Centre awarded seven $2,500 undergraduate scholarships. 

University of Waterloo Centre for information systems assurance (UWCisa) 

in 2012 director efrim boritz and colleagues were delighted to learn that the 
institute of internal auditors (iia) had added the university of Waterloo to 
its internal auditing education Partnership program.

the Centre’s seventh biennial international symposium featured papers 
addressing risk, control and assurance issues associated with such topics 
as security/privacy, it governance, “big data”, gaming, and social media.  

in 2012 the Centre for accounting research and education 
encouraged mutually beneficial interdisciplinary research by 
accounting and other academics. information Technology and 
the internet in accounting education in Canada explored the 
impact of the internet and other it tools on education, training 
and delivery systems. the Centre for advanced studies in Finance 
provided a focus for research and education, and co-ordinated
the university’s Master of Quantitative finance program. the 
GHC Centre for accounting education supported curriculum 
development and dissemination of new methods and materials.
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“Tax iS a microcoSm of life”: laiken 
feTed aT reTiremenT recepTion  

saf alumni eager to honor stan Laiken’s retirement from 

the university after a stellar 30-year career formed a large, 

enthusiastic crowd at a reception in october 2012 held 

at the toronto board of trade. event organizers were 

Jessica Chiu (Macc ’04), Chris govan (Macc ’93), 

and Jim nesbitt (Macc ’89). 

among the special guests were stan and elaine Laiken’s three married 
children Janna, rayna (Mtax ’01), and adam (Macc ’04), who are all 
with big four accounting firms. the emcee was Jim barnett, a longtime 
saf colleague of Laiken’s and a co-author, with Laiken and bob beam, 
of Introduction to Federal Income Taxation in Canada, widely known 
as “beam and Laiken.” 

“it’s easy to get jaded over a long career but with stan you never saw that,” 
Chiu told the crowd. “He never wavered in his passion for tax or his students.” 
govan observed that Laiken’s career simply had to be recognized. “in all my 
years at Waterloo,” he said, “he was the best teacher i had.”

nesbitt, a veteran tax practitioner, was influenced in 
his career choice by the popular professor. “even 
professionals who have never met stan have been 
influenced by him,” he reported. “several times i’ve 
asked young employees to work on a project and 
they’ve come in holding stan’s textbook!” 

guests traveling a good distance for the celebration 
included Margaret shackell-dowell (Macc ’90) 
from ithaca, new York, shawn Porter (Macc ’88) 
from ottawa, and shikha gandhi (Macc ’04) from 
London, england. Cheryl Lamon [White] (bMath 
’84), sent greetings from texas. governor general 
david Johnston contributed a congratulatory letter, 
and Jim nesbitt presented Laiken with an award 
symbolizing the establishment of a new faculty 
fellowship in his name. 

the guest of honour delighted the audience with 
his remarks, “Life Lessons Learned from tax” and 
by acting out his perennially crowd-pleasing 
“rollover” demonstration as the beatles’“taxman” 
played through the sound system.

Laiken continues to teach in saf’s Mtax program, 
and remains a co-author of that famous, 
indispensable textbook. 

reflections of a distinguished Teacher 

in an interview some months before the reception, stan Laiken reflected on his 30-year career at Waterloo. “We were 
being given an opportunity to develop a program we believed in,” he explained, commenting on the 1970s. He praised 
the university’s willingness “to devote resources to our activities, and thereby to recognize the value of what we were 
doing.” a recipient of the university’s distinguished teacher award (1994), Laiken contributed much to the saf’s 
creation of a comprehensive new learning model just before he retired. “i’m proud to have participated in the 
development and maintenance of programs that will continue to evolve,” he said, “and i’m pleased to have taught 
many excellent students who have graduated to a wide range of successes.”

The Stan Laiken Faculty Fellowship recognizes excellence in teaching. To donate, visit: ecommunity.uwaterloo.ca/
stanlaiken. For more details of Laiken’s outstanding career at Waterloo, consult Vision and Challenge/growth 
and opportunity, a history of the SAF: saf.uwaterloo.ca/saF/saFHistory.html.

http://saf.uwaterloo.ca/saF/saFHistory.html.
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Saf alumni aSSociaTion 
moveS forward

FranCes HOUsTOn
assoCiate direCtor, adVanCeMent

aleX liPPerT 
senior aLuMni and deVeLoPMent offiCer

at the close of the fundraising campaign in July 2012, the 
school and the saf alumni association focused on alumni 
programming. We embarked on a joint process to revitalize 
the association and the collaboration between the saf 
advancement office and the association’s leadership. 
With the association’s planned review of strategic priorities 
on the agenda, we held informational interviews with alumni 
from various graduation years, geographies, and industry 
representations. We sought to strengthen the association’s 
value to alumni and to the school through developing a 
strong governance structure and a greater opportunity 
for volunteer involvement in association activities.

from these meetings, we gained a sense of the type of 
activities alumni expect from their association and the 
school. the value of these activities, we learned, is in 
providing opportunities for grads to be connected, 

informed, and actively involved in the life of the school, its 
students, and other alumni. discussions led the school and 
the association to develop a new constitution and volunteer 
structure, establish short and long term priority activities, 
strike a nominating committee to identify executive 
candidates, and form three standing committees – 
finance and administration, connections and events, 
and communications. the revised governance structure 
will allow more volunteers to join in providing meaningful 
activities for participation and engagement.

our shared vision and values include three core aims:

•  We aim to engage a larger, more diverse number 
of alumni in our activities.

• We aim to create an open, accessible structure for 
the association in order to get more people involved 
and to increase activities of value for the general 
alumni population. 

•  We aim to create a sense of community 
among alumni and to help alumni 
get to know each other better.

We are now seeking more 
volunteers to play active roles 
in creating opportunities for 
engagement of alumni with the 
school and with each other. We 
hope alumni will consider joining 
us in this initiative – for the 
good of their fellow alumni 
and their alma mater. 

fhouston@uwaterloo.ca

mailto:fhouston@uwaterloo.ca
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 SAF ANNUALWe look forward to continued support 

from alumni and friends to maintain the 

tradition of excellence at the school – and 

to build a bright future for its students.

enSuring reSponSiveneSS and leaderShip

as promised at the close of our $8 million campaign last year, we have continued to work to 
raise funds in support of the school’s mission. We have maintained our focus of strengthening 
our endowments to ensure the school’s long-term health and responsiveness to future trends 
and challenges. our priority projects support recruiting top talent, enhancing world-class research, 
and developing student learning opportunities.

We rely on the energy and commitment of volunteers in our fundraising activity. one outstanding 
example in 2012 was the formation of a faculty teaching fellowship named in honour of retiree stan 
Laiken, the much-revered taxation professor. the effort to gather funds for this endowment, led by 
Chris govan (Macc ’93) with assistance from shawn Porter (Macc ’88), Jessica Chiu (Macc ’04), 
and Jim nesbitt (Macc ’89), resulted in over $375,000 in contributions from alumni, firms, and friends.

We look forward to continued support from alumni and friends to maintain the tradition of 
excellence at the school – and to build a bright future for its students.

student investment Fund

in 2012 we established a student-managed 
investment fund to give students a real-world 
investment experience in an academic setting. 
it provides a bridge between the theory of 
academia and the practical workings of capital 
markets. as part of Waterloo’s endowment, 
the fund is run by top finance students 
under the guidance of faculty members 
and alumni mentors.

alumni excellence Fund 

We can’t be certain what lies ahead, but we can 
plan for uncertainty. the school of accounting 
and finance was created to address the 
challenges of the day and became Canada’s 
premiere school of accounting and finance
by continually anticipating and responding
to change. With the creation of the alumni 
excellence fund endowment in 2012, 

we have taken the next step toward securing 
the stable funding and flexibility required 
to take advantage of future opportunities.

Faculty Fellowships

the faculty fellowship Program recruits and 
retains outstanding faculty, and rewards their 
contributions to the school’s strategic 
priorities. fellowships are offered in teaching, 
research, and leadership. the fellowships 
reward dedicated teachers, committed 
researchers, and distinguished administrative 
leaders; maintain the highest levels of 
academic excellence; and help produce a 
growing number of top-quality graduates 
for the accounting and finance sectors.

for more information on how to support 
priority projects at the school, contact 
frances Houston at fhouston@uwaterloo.ca.

mailto:fhouston@uwaterloo.ca
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saf has a long history of 

serving the greater good by 

reaching out to academics, 

practitioners and the public.

faculTy memberS receive 
diamond Jubilee medalS

they may not have pinned the hardware on their 
chests, and they haven’t put the scrolls up on the 
wall yet, but three saf professors are indisputably 
proud of their Queen elizabeth ii diamond Jubilee 
Medals. the trio – alan Macnaughton, tom scott, 
and efrim boritz – were shocked and surprised 
when the announcement was made in late 2012. 

the threesome’s reactions are partly explained by 
the fact that nominators had to build a case 
unbeknownst to potential recipients. “i still don’t 
know who nominated me,” admits boritz. “it’s 
humbling to know that someone cared enough 
to do that. they must have gone to some effort!”

“i’m proud to represent my profession,” says boritz, 
on the faculty since 1983 and the holder of the 
ontario Chartered accountants Chair in accounting, 
“and i was both delighted and gratified that my life’s 
work is viewed as a service to the country.” He has 
earned innovation and distinguished service awards 
from Caaa and CiCa, and is the founding director 
of the university of Waterloo Centre for information 
systems assurance (uWCisa).

“i’m honoured to have been recognized for my 
contributions to the community and service to 
Canada,” says scott, who was acknowledged mainly 
for serving on the accounting standards board of 
Canada from 2003 to 2011.

Macnaughton received the medal for his significant 
contributions to the work of the Canadian tax 
foundation. Currently the editor of Canadian Tax 
Focus, he also serves on the editorial board of the 
Canadian Tax Journal, of which he is a former editor. 
a tax professor for nearly 30 years, he was a 
founding board member of the deloitte Centre 
for tax education and research in 1996.

the three recipients have reflected on why so 
many people in just one department would gain 
recognition for public service. “it speaks to our 
vision of ourselves,” suggests boritz, stressing saf’s 
long history of serving the greater good by reaching 
out to academics, practitioners, and the public. 

the Queen elizabeth ii diamond Jubilee 
commemorative medal, marking the 60th 
anniversary of the Queen’s accession to the 
throne, went to 60,000 distinguished Canadians. 
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the fellowship program offers an 

opportunity “to watch students 

grow into their careers without 

pushing them towards a particular 

direction,” says rod barr.

rOd Barr
President and Ceo, iCao

iCao President and Ceo rod barr (bMath ’69), a long-time saf supporter and 
fellowship Honouree, was among the panelists reaching out to saf students at 
three townhall meetings held on campus in the fall and Winter terms. the lively, 
well-attended sessions were designed to provide accurate information on the 
new CPa designation – and to allay anxieties in a period of significant change.  

together with iCao Vice-President for Learning brian Leader (ba ’75), and saf 
director tom scott, barr described today’s complex professional context – “the war 
of accounting designations” worldwide – and fielded questions about the impact of the 
new designation. He outlined the tentative and sometimes tortuous road to unification 
taken by the various partners, and particularly the developments leading to the iCao 
aligning itself with the CPa initiative. (as of January 2013, more than 80 percent of 
Canada’s accounting bodies had come together under the CPa umbrella or were 
committed to doing so; ontario’s 36,000 Cas comprise the largest single membership.)

Looking to the future – he views past history as simply “prologue” – he emphasized 
the importance of serving the public interest, maintaining reciprocal recognition 
with international accounting bodies, and ensuring the new designation upholds the 
profession’s highest standards. as well, he stressed the value of the CPa competency 
map, underlining both the flexibility it offers in career choices and the balance 
between education, work experience, and evaluation it requires.

barr’s stint on the townhall panels was just the latest instance of his ongoing 
participation in saf affairs. among many other things, he serves as an Honouree in 
the fellowship Program, which he praises as a uniquely effective outlet for offering 
expertise and mentorship to current students. “it offers an opportunity for me to 
watch them grow into their careers – without pushing them towards a particular 
direction,” barr explained in a recent interview, expressing a sentiment widely 
shared by saf alumni who participate in this vital saf program.
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School loSeS a good friend

in March 2013 the school of accounting and 

finance lost a good friend, robin banks, a former 

dean of arts and in many ways the school’s 

co-founder. We celebrate his memory, his vision, 

and his exemplary leadership. 

in the 1970s, the times were rapidly a-changin’ in the accounting 
world as computerization and analytical systems-based auditing 
as well as complex tax laws and increased government regulations 
were taking hold. it was plain to see that universities and the 
profession would need to work more closely to fully prepare 
future accountants for the emerging new world. but Canadian 
universities were not actively responding to the new challenge. 

banks helped change that picture forever. in 1979 the new dean 
of arts encountered Jack Hanna (at McMaster university at the 
time), who articulated a clear vision for modernizing accounting 
education and passionately sought to make it a reality. Could 
Waterloo, famed for its can-do spirit, rise to the challenge? 
Hanna’s vision-cum-detailed proposal for a thorough going 
professional school “looked like an absolute winner,” banks 
later recalled. “it was a new thing, and we could do it well.” 

thanks to banks’s untiring efforts, the university would set up 
a Centre for accounting research and education in the faculty 
of arts, and form the accounting group, in January 1981. 

Looking back today, Hanna views banks as truly a co-founder 
of the school. “i have often felt his huge contribution was 
overlooked,” he explains, “because he liked to operate in the 
background and through others.” banks was a “quiet, humble, 
remarkable leader who worked in a collegial and constructive 
manner,” adds saf alumnus and dedicated supporter Mike garvey 
(ba ’69), who served with banks on university committees.

“robin banks was a delight to work with and for,” warmly 
recalls Hanna, “and i consider myself fortunate to have had 
the opportunity to work closely with a colleague of such 
high integrity and ability.”

david carTer (1941-2012), Saf 
counSelor exTraordinaire 

a long-time financial accounting professor, much-beloved 
advisor to generations of students, and dedicated community 
advocate, david Carter passed away suddenly in february 
2012. He had officially retired in 2003 after a quarter-century 
with the university of Waterloo, but continued to play an active 
role with saf, the university, and the local community. 

nobody can say exactly how many students Carter, widely 
regarded as a coach and mentor, taught and counselled over 
the years, but it must number in the thousands. “i tried to treat 
them the way i expected my kids to be treated,” he once 
explained in an interview. “i kept an open-door policy. i told 
students i was their parent, except that i wouldn’t be giving 
them an allowance. i was always ready to give them hell if 
they needed it – or a pat on the back!” 

Carter came to Waterloo in 1978 to teach in the economics 
department. Previously he had taught at the university of 
Windsor, where he had earned bComm and Mba degrees. as a 
member of the accounting group in the early 1980s, he served 
as an administrator. as the group evolved into the school of 
accountancy, he came to direct the new Macc program, serve 
as undergraduate advisor for more than a decade, initiate ufe 
Prep nights, and participate in many university committees.

after he retired, he still kept 
his hand in, initiating an 
Macc community service 
project in 2007 that has 
since become an integral 
part of the curriculum. in 
recent years one of his key 
off-campus volunteer 
involvements was with 
extend-a-family. 

at his retirement ceremony 
in 2003, speakers extolled 
Carter’s unselfishness, 
humility, and concern for 
students’ welfare, virtues 

equally celebrated by colleagues, family members, and old 
friends at his memorial service nine years later. 

at that event one speaker aptly described Carter as “a man 
that mattered.” Long-time saf colleague Phelim boyle praised 
Carter for his selflessness and sense of fairness, while graham 
brown, principal of st Paul’s united College, lauded Carter for 
his energetic leadership in the College’s recent expansion. 
family members filled out the picture, warmly describing 
Carter’s “endless exuberance and ability to appreciate the 
magic of each shared moment.”

david T. Carter scholarship

established in 2003 by friends and family of Professor david t. 
Carter, upon his retirement from the university of Waterloo, the 
scholarship is awarded annually to a student entering first year 
of the afM program who comes from essex County and who 
best reflects the extraordinary commitment and generosity 
to the community for which Professor Carter was known 
and respected. to donate in support of the david t. Carter 
scholarship, contact alex Lippert (allippert@uwaterloo.ca) 
or frances Houston (fhouston@uwaterloo.ca).

mailto:fhouston@uwaterloo.ca
mailto:allippert@uwaterloo.ca
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alumni association executive Team

geoff Hayes – President 
Vlad Moisseykin – Vice President 
Jessica Chiu – treasurer
Juli-ann gorgi – secretary

2012 named alumni Honourees 

Karen atkinson
steve baker
bruce ball
Jocelyn blanchet
Chris Cupidio
Jay Hutchison
glenn ives

nora Murrant
Justin Park
dale schneider
Jai shah
george so
sara Yamotahari
Jayme Yeung

2012 alumni Honourees returning  

eric borromeo
tracy elop
Jennifer fiddian-green
alexandra Hardy
geoff Hayes
suzanne Patfield
Margaret shackell-dowell

1957 SocieTy donorS

1957 innovator

deloitte & touche LLP
bMo financial group
institute of Chartered accountants of ontario
KPMg foundation
PricewaterhouseCoopers LLP
robert Harding fCa, LLd ’05
scotiabank group
td bank financial group

1957 Builder

Certified Management accountants of ontario
ernst & Young, LLP
M.f. garvey, ba ’69 
Linda Young, bMath ’79 

1957 steward

Christine and andrew W. dunn, fCa (Macc ’87)
bdo Canada LLP
don (bMath ’74) and Marilyn (bMath ’75) Craig
Karen Wilkinson, Macc ’90 
Moore Corporation Limited
steve (Phd ’78) and Vera (ba ’78) aldersley
the Lloyd Carr-Harris foundation
Chris (Macc ’93) and Claire govan 
sean d. Porter, Ca
efrim boritz, fCa, Cisa
naomi fromstein

gifTS of Time

We value all those who have given generously 
and we strive to recognize everyone. However, 
if we have missed you here, please email alex 
Lippert (allippert@uwaterloo.ca) and we will 
update our full list online.

gisella agusta
sran ananth
upkar arora 
rod barr
Mohsin bashir
feidhlim boyle
John briggs
Joe Catalfamo
Jessica Chiu
anish Chopra 
derek Chu 
Laura dare
Victoria davies
Chester dawes
sue deakin
Kevin elop
Patrizia ferrarese
tim forristal 
John gallinger
Mike garvey
steve glover
niall glynn
John gort
Chris govan
Kam grewal
aly Hadibhai
alexandra Hardy
Michelle Heaphy
José Hernandez
Kevin Huynh
glenn ives
gordon Kim
Marion Kirsh
Liz Kiss
James Kopperson
simon swan

Louise Lalonde
Paul Langill
Melissa Langlois
dan Lavric
brian Leader
ohad Lederer
albert Leung
Jodie Lobana
tracy Mann
alister Mason
troy Maxwell
greg Mcintosh
angela Mcneill
david Middleton
Jim nesbitt
Michael newallo
anne Peiris
greg Petit 
dax Philbert
ren Plastina
Jane ritchie
Julie robson
nicole russell
Cris shortt
Jonathan shui
Jeffrey stacey
Jill stewart
Jonathan sue
Meng Wang 
Prem Watsa
debbie Watt
Karen Wensley
Craig Whitmore
Mike Williams
Lynn Woeller
aazar Zafar

saf.uwaterloo.ca/saF/alumniVolunteer.html

http://saf.uwaterloo.ca/saF/alumniVolunteer.html
mailto:allippert@uwaterloo.ca
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STaying nimble, ahead of The curve

Timeline of School benchmarkS and innovaTionS

1981 • Professor Jack Hanna and dean of arts robin 
banks implement radical new vision for revamping 
accounting education.  

•  Waterloo accounting group unites 14 professors to 
offer coherent, rigorous, future-oriented program. 
In 2013 the SAF comprises 45 faculty members and 
22 staff, serves more than 1600 students annually.   

 1984   •  accounting group receives approval to provide 
graduate level training to lead students to the final 
exam – ufe – for the Ca designation.

 1985   •  first Macc class (12 students) graduates from 
this innovative benchmark program covering 
ufe requirements within curriculum. As of 2013, 
this SAF flagship program claims 2,391 alumni.

 1987   •  school of accountancy – “the house that 
Jack built” – arises from the accounting group, 
affirming mandate for teaching, research and 
service, enjoys support of professions.  

 1988   •  Phd program, created to deal with crucial shortage 
of accounting academics, attracts first applicants. 
In 2013, most of its 32 alumni are pursuing careers at 
universities in Canada, the US, and around the world.    

 1991   •  Waterloo graduates take top places in ontario 
ufe, testimony to program’s strength.

 1995   •  Master of accounting (finance) program 
is introduced jointly with the school 
of accountancy and the departments 
of economics and of statistics and 
actuarial science.

 1997   •  new Mtax degree program begins satisfying 
industry need for fully-fledged corporate tax 
advisors. Program uniquely blends technical 
training and practical experience. As of 2013, 
this program has 289 alumni.

 2003 • afM program starts, prepares students 
for successful careers in accounting and 
financial services. Now entering its second 
decade, the AFM program has seen 637 
students complete the degree.

• new fellowship program pairs students 
with alumni, enhances leadership and 
other skills. Celebrating its 10th anniversary 
in 2013, this program has mentored and 
developed more than 190 students to date.

 2006   •  CfM program, new this year, responds to 
rising industry demand, combines software 
and financial management skills. As of 2013, 
58 students have obtained the CFM degree. 

 2007   •  school of accounting and finance – 
new name reflects rapid expansion 
and progress in academic programs, 
support services, research activity.  

 2009   •  saf opens “best space on campus” – 
spacious, versatile teaching and learning 
environment for fully preparing future 
business and community leaders.    

2010   •  Macc graduate wins national gold Medal, 
placing 1st in both Canada and ontario 
in the ufe.   
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 2011 • saf adopts integrative Learning Model 
anticipating and embodying competencies 
required for CPa designation. 

• Macc grad wins ufe national gold Medal 
for second consecutive year.

 2012 • afM (finance specialization) and CfM programs 
recognized through the Cfa institute university 
recognition Program, positioning our students 
effectively to earn the Cfa designation.

• CfM receives accreditation through the Canadian 
information Processing society (CiPs), allowing 
students to work toward the information systems 
Professional (isP) and information technology 
Certified Professional (itCP) designations.

 •  afM receives partnership status from the 
institute of internal auditors (iia), providing 
advanced preparation and positioning our 
students to complete the final designation 
exam by the time they graduate.

•  Macc program receives advanced accreditation 
through to 2019 from CPa Canada, the new 
governing body for the unified Chartered 
Professional accountant designation.

 2013   •  saf prepares students in all programs – 
afM, CfM, Math/Ca, biotech/Ca, Macc, Mtax, 
Phd – for exciting uncharted future, nimbly 
adjusts to challenges, constantly seeks 
new opportunities to enhance teaching 
and learning, research, and service.

preparing our STudenTS To be leaderS for any fuTure

School direcTorS Timeline

1980-87   •  Jack Hanna (as director of 
uW accounting group)

1987-88   •  Morley Lemon (as director 
of school of accountancy)

1988-90   • Jack Hanna

1990-1991   •  Howard armitage

1991-96   •  John Waterhouse

1996-97   •  Howard armitage

1998-2002   •  Morley Lemon

2002-06 • alister Mason

2006-12   •  Jim barnett (as director of school 
of accounting and finance)

2012-   •  tom scott

to review the full history of the school 
of accounting and finance please visit 
saf.uwaterloo.ca/saF/saFHistory.html

http://saf.uwaterloo.ca/saF/saFHistory.html


 ANNUAL 
REPORT
2013 | School of Accounting And finAnce

200 UNiVERSiTY AVENUE WEST, WATERLOO, ON, CANADA  N2L 3g1  |  Saf.uwaTerloo.ca

EDITORIAL: P. Mah, s.a. Jones, K. Millar, n. soltanpour, s. Luu, M. ngo, C. gilmour 
DESIGN: Creative services, university of Waterloo PHOTOGRAPHY: shai gil 
Photography, Light imaging, Mode Photography, Creative services  C002672

http://Saf.uwaTerloo.ca

	 ANNUAL REPORT
	2013 | School of Accounting And Finance
	The Next Challenge

	Staying nimble and ahead of the curve
	Director's Statement
	The year at a glance
	Our students
	Our alumni and supporters
	Our faculty
	Honours
	Professorships
	Fellowships
	Professional contributions
	Barnett: Animated leadership 2006-2012

	SAF prepares Students for new CPA Designation
	Reshaping the MAcc program
	Modifying undergraduate programs
	Cooperation: SAF and CPA

	SAF programs
	SAF Finance
	Accounting and Financial Management
	AFM Highlights
	AFM Co-op Statistics

	Computing and Financial Management
	CFM Students and Alumni Support Success through Mentorship Programs
	Master of Accounting (MAcc)
	2013 Macc scholarship awards
	Shah wins silver medal in CBV
	Students receive Mcgraw-Hill Ryerson Awards

	Master of Taxation (MTax)
	MTax Highlights
	2012 MTax entrance scholarship winners 
	2012 donald and Geraldine Beam award 
	2012 Canadian Tax Foundation scholar award 
	15 year service award 
	Value gained from fellowship and co-op experiences

	2012 Student conferences - Hedge and UWAC
	Student Successes 2012-2013
	ERC Ssudent winners open The TSX Market

	Doctor of Philosophy (phd)
	Celebrated Grab Visits SAF
	Professors honoured by UWaterloo

	Research
	Faculty Publications
	Published books and monographs
	Published articles
	Research awards

	What the fellowship means to me 
	2012 Awards Night
	Elaine Lee, Young alumni award
	Fellow wins international weightlifting competition

	Anish Choppra Alumni Achievement Award winner
	Centres Honour Mandates for Teaching, Research
	Deloitte Centre for Tax education and research 
	University of Waterloo Centre for information systems assurance (UWCisa) 

	“Tax is a microcosm of life”: laiken feted at retirement reception  
	Reflections of a distinguished Teacher 

	SAF alumni association moves forward
	Ensuring Responsiveness and Leadership
	Student investment Fund
	Alumni excellence Fund 
	Faculty Fellowships
	Faculty members receive Diamond Jubilee medals

	School loses a good friend
	David Carter (1941-2012), SAF Counselor Extraordinaire 
	David T. Carter scholarship
	Alumni association executive Team
	2012 named alumni Honourees
	2012 alumni Honourees returning

	1957 Society donors
	1957 innovator
	1957 Builder
	1957 steward

	Gifts of Time
	Timeline of School benchmarks and innovations
	School directors Timeline




