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1 An earlier version of this paper, by Sam McKinstry and Ian Ritchie, The Accountant As 
Economist and 'Deus Ex Machina ': George Auldjo Jamieson's 1885 Prescription for 
Britain 's Ailing Economy was published as a University of Paisley Working Paper in 1994. 
It was also presented as a conference paper by Ian Ritchie at the British Accounting 
Association 's Winchester Conference in 1994, with the title The Accountant As Economist, 
Polymath and Public Hero: George Auldjo Jamieson 's 1885 Speech to The Institute of 
Bankers in Scotland. Subsequent pressure of events meant that it was not possible to 
develop it at the time. 
2 Jamieson also showed that a mixed farm would have produced a surplus of £715 between 
the years 1869-76, before the depression. 
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BOOK REVIEW 

THE SEA OF LOST OPPORTUNITY: NORTH SEA OIL AND 
GAS, BRITISH INDUSTRY AND THE OFFSHORE 

SUPPLIES OFFICE (HANDBOOK OF PETROLEUM 
EXPLORATION AND PRODUCTION, VOLUME 7) 

Norman J Smith, 
Elsevier, Oxford, 2011 
ISBN: 978-0-444-53645-7 

This aptly named book explores the complex relationship between 
the North Sea oil and gas industry and the Offshore Supplies Office 
(OSO) and explains, in considerable depth, why the relationship did 
not yield greater benefits for the UK in terms of technical and 
economic developments. Meticulously researched, the author draws 
on an extensive reference list, of both published and unpublished 
sources, and includes testimonies from key participants within the 
industry in order to drill down to the level of individual company 
decisions. 

The main subject of analysis within this book is the proposition that 
the UK has not enjoyed the full benefit from the North Sea 
discoveries, despite the 25 years of support from the OSO. The time 
period under consideration for this book is mainly 1963 (with the 
drilling of the first well offshore in the UK) to 1993 (the 
implementation of the European Single Market Act which signalled 
the ending of government support for the British offshore service 
and supply industry) the full bs an up to dateto the 1. 

The author begins the book by reflecting on the economy of the UK 
prior to the discovery of North Sea oil. The next few chapters 
explore the development of the industry and concentrate on the 
main players such as the oil companies themselves and the role of 
government in the process of exploitation of oil reserves. The role 
of the OSO is explored in the following chapters in detail and, in 
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these chapters, the very detailed research of the author brings the 
whole industry to life. Chapter seven assesses the role of the OSO 
with reference to previous academic studies, relevant statistics and 
insider viewpoints and concludes that the OSO "did what it could 
with the limited means at its disposal" (p217). Chapter eight 
considers case studies and expert testimony which reinforces the 
previous analysis. Chapter nine looks back over the whole time 
period (1963-1993) to draw conclusions on the performance of the 
offshore service and supply industry and the failure of this industry 
to develop into a global leader. The book concludes with a very 
useful postscript chapter which includes an up to date analysis of the 
broader energy sector today. 

In summary, this book represents an important contribution in the 
quest to uncover the complex and opaque relationships that existed 
during the time period under consideration. In common with other 
good historical analyses of this type, it imparts important lessons for 
future policies in regard to how governments and industries might 
more effectively manage energy demands. The author provides an 
excellent conclusion that considers the current UK energy 
landscape, including offshore wind technologies and nuclear power 
options, and also addresses the industrial implications and impacts 
on future energy policy. The implications for national security 
within a framework of necessary strategic industrial policy are also 
highlighted, especially with regard to the control of civil 
technologies. These types of policies have fallen from favour in 
recent UK governments but, as the author points out, such policies 
play a part in most other industrialised countries and, given the 
importance of national energy portfolios, it may be useful to 
governments to reconsider their role within this sector in the future. 

Heather Tarbert, 
University of the West of Scotland 
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Cover images are as follows: 

Centrepiece: Royal Bank Office, 36 St Andrew Square, Edinburgh (former 
Head Office), designed as a house in 1771 for Sir Laurence Dundas, by 
William Chambers. 

Left Miniature: Farmer Royal Bank office in Royal Exchange Square, 
Glasgow, designed by Archibald Elliott II in 1827, erected 1830-39, view of 

portico from the left. 

Centre Miniature: Royal Bank Place sign, Glasgow. 

Right Miniature: Former Royal Bank office in Royal Exchange Square, 
Glasgow, designed by Archibald Elliott Il in 1827, erected 1830-39, view of 
portico from the rear basement of the Museum of Modern Art. 

Background Image: Capital detail from portico of former Royal Bank office 
in Royal Exchange Square. 

Original photography by Sam McKinstry. 




