It’s a city that really suits the
eﬀusive Oswald who exudes passion for his life as an academic and
his job at the London Business
School. “I don’t do the outdoors very
well and I am pretty much over Miracle Whip and Cheese Whiz although
I am still a big fan of Taco Time,” he
laughs.
Oswald says that his main focus today is working in the area of applied
economics. “As an accounting academic, I am not sitting around coming up with better accounting rules
but looking at how capital markets
use accounting information,” he says.
Oswald’s PhD at Chicago University
looked at the determinants and value
relevance of accounting for research
and development expenditure in the
UK.
Until January 1, 2005, ﬁrms in
the UK had a choice whether they expensed their R&D or created an intangible asset. Oswald says his dissertation explored the reasons and
implications of ﬁrms choosing one option over the other.
His other research interest involves
company buy back of shares. He explains that in the UK companies have
to tell the market if they make a share
repurchase, which is not the case in
the USA. The diﬀerences between
companies that choose to buy back
shares and those that don’t is something Oswald has looked at in depth
and published several papers on.
He says working at the London
Business School, which is a graduate
school only, is rewarding and challenging. The MBA, executive education, and PhD programs oﬀered there
ensure there is never a shortage of
stimulating company.
Living in London may be a long
way from Coutts, Alberta, but it deﬁnitely suits the erudite Oswald. With
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summer just around the corner, he has
more than just warm weather to look
forward to. In June, a 70th anniversary edition of Monopoly is being released in England. Many of the street
names will be diﬀerent and train stations replaced with airports to reﬂect
the changes that have taken place in
London since the game was ﬁrst released.
Oswald is looking forward to the
occasion, which is a sure sign he is
now a Londoner at heart.

Q&A

Stewart Devine

1. What is my fondest memory of business
school?

My fondest memories of business school
are the discussions I had with members
of the accounting faculty (Karim Jamal
and Tom Scott) that set me on course for
my academic career path.

I recall us having an un-scheduled, alcoholic frenzied post-exam party in our
study room in Athabasca Hall which
included piggy back ﬁghts involving
(among others) Professor Greenwood
and Claudette de Bruijn. Claudette ended up breaking her tailbone as a result!
I also recall a number of alarm clocks
being smashed in a version of ‘Beat the
Clock’. As anyone who has endured the
ﬁrst term of MBA knows, the exhaustion
and stress levels are so high that you need
a release. This was a fantastic, chaotic and
thoroughly spontaneous response!

2. What advice would I give current students thinking about moving to the UK?

2. What advice would I give to current students thinking about moving to the UK?

My advice would be to focus on all of the
brilliant opportunities that living in the
UK oﬀers - the cultural activities (theatre,
music, sport, etc), the travel possibilities
(i.e., the proximity to Europe), the business climate (London as one of the ﬁnancial capitals of the world), and the chance
to live in a very diverse environment.

Do it! There’s a huge number of ﬁrms
working within a manageable geographical space. Anyone who has an EU passport or a parent or grandparent who was
born here and has an interest should
strongly consider it. For non-passport
holders, immigration laws seem certain
to be tightened as it is a big election issue. Another plus is the very favourable
taxation system for foreigners.

Q&A

Dennis Oswald

1. What is my fondest memory of business
school.

3. What are my perceptions of being a Canadian in the UK?
I don’t really notice anything diﬀerent by
being a Canadian living in London. Since
London is such an ethnically diverse city,
as a Canadian I just blend in with all the
other nationalities.
4. Why did I move to the UK?
I ﬁrst moved to the UK after my undergraduate degree so that I could live in
a diﬀerent country / culture. I then returned because undertaking a Masters
degree at the LSE was a great academic
opportunity. Finally, I came back in 1999
for two reasons. First, working at London
Business School is an excellent opportunity from a career standpoint. Second,
London has so much to oﬀer, and I wanted to be able to once again live the London lifestyle.

3. What are my perceptions of being a Canadian in the UK?
In any social gathering, you are likely to
have the best teeth and the worst cutlery skills! More seriously, we are viewed
as considerate, hard working and are invariably warmly welcomed. You do feel
at times like (as I believe George Bernard Shaw said) two people divided by
a common language but after 18 years I
have even begun to understand my colleagues’ endless cricket analogies!
4. Why did I move to the UK?
I loved playing soccer and this was the
Mecca. I also loved the pub and club culture here. I have also always dressed in
a sartorially controversial way and what
better place to do so?!

Stewart Devine
Poacher turned Gamekeeper
Most people escape to a tropical island to put their feet up and
sip on exotic sounding cocktails.
Not Stewart Devine, ’84 MBA.
He prefers working oﬀ the excesses of a London winter at a sports camp
on one of the Canary Islands oﬀ the
northwestern coast of Africa. “I will
specialize in coming in near the bottom of some of the running events
and the duathlon and I’ll probably do
a few spinning classes as well,” says
Devine from his Canary Wharf oﬃce
where he works for the Financial Services Authority (FSA).
“I really need a short break and I
ﬁnd the combination of intense sporting activity followed by reading and
listening to the BBC World Service to
be just the ticket,” he adds two days
before his departure. He has just completed his 18th English winter and
Devine says a visit to the island of Lanzarote is the perfect way to de-stress
and clear his mind.
Devine’s role at the FSA is to investigate allegations of insider trading and
market manipulation, which is something he is well qualiﬁed to do after almost 12 years as a trader on the European and Canadian bond markets.
“My old high school religion teacher used to say you have to know sin
before you can preach against it,” he
says, likening his move from trader to
regulator to that of a “poacher turned
gamekeeper.”
He explains that, unlike in Canada where there is a range of ﬁnancial
regulatory bodies, the FSA covers everything in the UK. With London be-

ing the world’s international ﬁnancial
capital and there being over 40,000
ﬁrms operating in the UK, the FSA’s
job to regulate and monitor is formidable.
Devine says the shift to becoming
an investigator came at a good time
with many aspects of the ﬁnancial
markets becoming increasingly technical and computerized.

“When I ﬁrst came to London,
we used these big clunky calculators to work things out and now
the technology has really taken over and you really have to
have a high level of mathematical
knowledge to succeed,” says the
44-year-old Devine. “I am struggling
to remember if I even passed a single
computing assignment while I was at
the U of A,” he adds.

Today, he uses all the skills and insights he gained working in the market
himself to investigate those who are
currently trying to break the rules.

Devine left Alberta in 1987
after two years working as an
executive assistant to two provincial government ministers.
Born and raised in the province, he decided to broaden his
horizons and took up a graduate training position with CIBC
based in London in April 1987.
It was a tumultuous time to begin
a career as a trader because on October 19, 1987, the stock market fell an
unprecedented 23 percent in one day.
The crash decimated staﬀ numbers almost overnight and opened Devine’s
eyes early on in his career to the very
real risks of the job. “It was a very sobering time and it was good to experience the volatility of the market early
on,” he says.
In 1998, when the Russians defaulted on their bonds causing the
markets to plummet once again,
Devine did some more soul searching.
At that time, he was working as the
Director of Fixed Income for the Toronto Dominion Bank in London.
“It was very seductive to stay in
that role and sometimes it takes something dramatic to make you do something diﬀerent,” he says. Working as a
trader eventually burnt him out, says
Devine.
In 1987, when he arrived in London, the city was home to one tenth
of the number of MBA graduates that
New York had.
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