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In December, the Colorado Supreme Court made a 
landmark decision declaring Donald Trump ineli-
gible to run for president in the 2024 presidential 
election. The 4-3 vote in favor of removing Trump 
from the ballot has been appealed by Trump and will 
be contested in the United States Supreme Court. 
Trump’s campaign for reelection is contingent on 
the Supreme Court’s decision for his case expected 
in February. Having faced two impeachments and 
four indictments on 40 counts, including election 
interference, conspiracy to obstruct justice, and var-
ious other offenses, Trumps seeks to challenge Col-
orado’s decision for a return to the White House. 
Whatever the Supreme Court decides applies not 
only to Colorado but the 49 other states’ ballots as 
well.

The legal challenges for Trump’s case are based on 
if and how a state can determine whether Trump 
is in violation of section three of the Fourteenth 
Amendment. This section, classified as a civil war 
amendment, bars anyone from holding federal of-
fice that has “engaged in an insurrection or rebel-
lion.” Trump’s actions during the January 6th riot, 
where he seemingly incited his supporters, form 
the basis of  his opposition’s argument. However, 
Trump’s lawyers argue that the amendment does 
not apply to his case. His lawyers argue that taking 
Trump’s name off the ballot would disenfranchise 
voters across Colorado and potentially Maine, an-
other state looking to remove Trump from the bal-
lot. His lawyers also argue that because the amend-
ment does not explicitly state that it applies to the 
presidency but rather to electors, senators, and rep-
resentatives, Trump is not guilty.

This is the first court case in United States history 
where the fourteenth amendment has been used to 
eliminate a presidential candidate from running for 
office. Donald Trump is the current front-runner for 
the Republican nomination in the primaries. Courts 

in other states have dismissed attempts to remove 
Trump from the ballot. If convicted by the Supreme 
Court, former U.N. ambassador Nikki Haley could 
emerge as the Republican nominee against the in-
cumbent Democrat, Joe Biden. This introduces not 
only the possibility of the first female president in 
United States history but for a swerve away from 
another Trump vs. Biden showdown.

While Supreme Court cases typically last for four to 
twelve months, starting on February 8, the Supreme 
Court plans to resolve the matter with an expedited 
trial to ensure the 2024 presidential race remains on 
schedule. Removing Trump from the ballot could 
cause trouble for the Republican party, as he is the 
front-runner nominee of the party. According to 
CBS news, Trump called on the Supreme Court to 
revert the Colorado ruling and “‘put a swift and de-
cisive’ effort to keep him off the ballot.” However, 
Trump has supporters including the Republican Na-
tional Committee, nearly 30 red states, and over 175 
members of Congress. If he is declared ineligible 
to run for presidency, the outrage of his supporters 
may come at a cost to national security.

Ultimately, the Supreme Court’s decision holds 
great implications on the 2024 presidential election, 
introducing untried legal questions. Beyond deter-
mining Trump’s eligibility to run for president, the 
Supreme Court’s decision may change the course 
of American politics and history. Colorado’s ruling 
prompts a thorough examination of the nation’s ev-
er-changing political landscape.

The Gavel’s Echo: Trump’s 
Supreme Court Decision
Chloe Crowell ‘25

4 | The Currency



5 | Winter Issue I 2024

US Defense Against 
Houthis
Savannah Emery ‘26

The Houthis, also known as Ansar Allah, are a re-
bel group in Yemen that gained prominence in 2014 
when they took control of the Yemeni capital, San-
aa, leading to a complex and ongoing conflict with 
regional and international implications. Due to their 
ongoing hate speech and violence, the US and sev-
eral other countries have deemed the Houthis as a 
terrorist organization.

Iran funds the Houthis, and the terrorist group acts 
as proxies for them. In exchange for funding and 
resources, the Houthis act under the Iranian govern-
ment’s wishes. The Houthis have launched several 
missiles at southern Israel, but other countries got 
involved when they launched among internation-
al waters. The Houthis launched attacks on more 
than two dozen ships transiting through commercial 
lanes in the Red Sea and the Gulf of Aden that sup-
posedly had links to Israel. However, many of these 
launches were seemingly random, and ships com-
pletely disconnected from Israel were hit. They end-
ed up damaging US and UK army ships traveling 
through the area, as well as major container-ship-
ping vessels. About 12 percent of all international 
trade passes through the Red Sea, but now major 
container shipping companies are seeking alterna-
tive routes for transportation.

On January 3rd, the US gave the Houthis a “final 
warning,” but they responded by detonating a naval 
drone near US warships. The Houthis have stolen 
food aid, increased taxes for funding, and relied on 
Iran for military support; coalition raids from the 
US were unlikely to deter them anyway.

In response, the US partnered with a few other plac-
es like the UK and the Netherlands launched air-
strikes in Yemen. In total, the U.S. has used over 
100 guided precision bombs against the Houthis. 
Although the Houthis have not had a successful 
attack launch since January 18th, The U.S. struck 
more Houthi missiles as they were being prepared 

to launch over the weekend. In the process, five sol-
diers have been killed. These attacks are not close to 
eliminating the Houthi arsenal but have successful-
ly diminished some of their power.

The Israel-Palestinian conflict triggered this out-
burst of attacks, but the deep-rooted rivalry of Iran 
and Israel will continue. In turn, the Houthis will 
not stop their attacks until they stop being funded by 
Iran. The actual solution to their siege of power is 
being debated amongst countries all over the world, 
but the US government undoubtedly doesn’t want to 
get involved with these conflicts in the Middle East 
and is keeping their defense of the trading routes 
minimal and quick. The conflict involving the Hou-
this in Yemen, intertwined with regional tensions 
and international implications, remains a complex 
challenge. Despite airstrikes from the U.S. and al-
lies, the root causes persist, and a resolution is still 
elusive. Global debates on solutions continue, with 
the U.S. adopting a cautious stance, emphasizing 
limited involvement in the intricate Middle East dy-
namics.



On January 13th, 2024, Lai Ching-te, the candidate 
for the pro-independence Democratic Progressive 
Party (DPP) was elected as President of the Repub-
lic of China (Taiwan). Receiving a plurality (over 
40%) of the votes cast, Lai triumphed over Hou 
You-ih, the Kuomintang candidate, and Ko Wen-
je, an unexpected third-party challenger from the 
Taiwan People’s Party. The current Vice President, 
Lai inhabits the more radical wing of the DPP, once 
calling himself a “practical worker for Taiwan in-
dependence.” His election will likely exacerbate 
cross-strait tensions and enhance the looming pros-
pect of a Chinese invasion.

Politics in Taiwan have historically been dominat-
ed by two major parties, the Kuomintang (KMT), 
or Chinese Nationalist Party, and the Democratic 
Progressive Party (DPP). Founded by Sun Yat-sen 
in Republican Era China, the KMT opposes de jure 
Taiwan independence and maintains its claim over 
the mainland. Party leaders generally accept the 
1992 Consensus, which the KMT understands as the 
principle of “one China, different interpretations.” 
As a result of the KMT’s willingness to accept a 
broad unified Chinese identity, the party has gen-
erally enjoyed closer relations with the mainland. 
In contrast, the DPP favors Taiwan independence 
and self-determination and opposes the 1992 Con-
sensus. Founded by pro-democracy activists in the 
1980s, the DPP has no interconnected history with 
the mainland and rejects a shared Chinese identity. 
As such, they are vehemently opposed by the Chi-
nese Communist Party, which views the DPP as a 
separatist organization. 

A potential Chinese invasion in the next four years is 
a growing possibility for several reasons. First, Chi-
na sees peaceful reunification as becoming increas-
ingly unlikely, given growing animosity towards the 

CCP and support for independence in Taiwan. The 
electoral success of the DPP in the past three pres-
idential election cycles signifies a broad societal 
trend in favor of independence, especially among 
younger Taiwan residents. Much of this animosity 
is self-inflicted, as China’s increasingly aggressive 
foreign policy stance and the political repression in 
Hong Kong have turned many residents against the 
prospect of reunification. The lack of a societal and 
cultural connection with China, however, also con-
tributes to the growing aversion and indifference to-
wards cross-strait dialogue among Taiwan’s youth. 

In addition, Taiwan is an integral part of China’s 
broader geopolitical goals. Taiwan is of key strate-
gic importance to the national interest of the United 
States, acting as an integral link in the first island 
chain and in the broader plan to contain China’s 
expansion. As China furthers its geopolitical am-
bitions, Taiwan is an unavoidable obstacle. Taiwan 
is also an integral player in the semiconductor in-
dustry, producing over 60% of the global supply. 
Hence, political turmoil and uncertainty in Taiwan 
yields great benefits for Chinese firms, the rising 
player in the global AI and semiconductor race. 

Apart from strategic concerns, Taiwan is also a sym-
bolic objective for Chinese political leaders. The 
current leader appears intent on enshrining his status 
as a national savior in Chinese history. Achieving 
reunification, which he dubs as a “historical inevi-
tability,” would provide him with that opportunity. 
The CCP establishment is also in a desperate search 
for foreign tensions that would divert citizens from 
internal woes like unemployment and housing. A 
long-awaited invasion of Taiwan appears to be the 
perfect diversion.

The Election of DPP’s 
Lai Ching-te Fuels Cross-
Strait Tensions
Jason Cao ‘25
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The election of Lai Ching-te would at best exacer-
bate cross-strait division, and at worst provide the 
perfect casus belli for a Chinese attack. First, Lai’s 
campaign runs on thinly-veiled pro-independence 
beliefs. While Hou You-ih is generally viewed as a 
more moderate and localist candidate of the KMT, 
Lai has historically aligned himself with the “deep 
green” faction of the DPP, meaning unconditional 
support for independence. In the general election, 
he has moderated his stance, stating that “Taiwan is 
already a sovereign, independent country called the 
Republic of China” and therefore has no need to de-
clare independence again. These word games have 
helped him win over moderate voters but are un-
likely to placate mainland China. Beijing’s response 
simply states, “[Lai] has betrayed the totality of the 
Chinese nation.”

More importantly, Lai’s foreign policy has been 
consistently pro-Western and antagonistic towards 
China. Unlike Hou and Ko, Lai Ching-te’s platform 

does not emphasize cross-strait dialogue, but rather 
prioritizes defense spending as a deterrent to Chi-
nese aggression. This policy is likely to alarm China 
and prompt more military exercises in the Taiwan 
strait. Lai’s affinity towards Japan, a long-time ge-
opolitical foe of China, is also likely to draw the ire 
of top Chinese officials. His policy of decoupling 
trade with China in favor of further integration with 
the West would sever the tenuous cross-strait con-
nections that still exist.

Regardless of your preferences on Taiwanese poli-
tics, the election of Lai Ching-te should alarm you 
about the prospect of a Chinese invasion. Lai’s pol-
icies would deepen the rift between mainland China 
and Taiwan and end all hope for compromise. With 
Lai’s triumph in the presidential election, the poten-
tial for a major cross-strait conflict in the coming 
decade has evolved from a wild fantasy to a real 
possibility.
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The Flaws of Ranked-
Choice Voting
Xiu Lim ‘25

Ranked-choice voting (RCV) has been heralded as 
a progressive solution to many of the shortcomings 
of traditional voting systems. By allowing voters to 
rank candidates in order of preference, RCV promis-
es to deliver more representative election outcomes 
and eliminate the ‘spoiler effect’ often associated 
with third-party candidates. However, beneath its 
appealing surface (which I discussed in the Choate 
News roughly a year ago), RCV harbors significant 
flaws that raise concerns about its efficacy and im-
pact on the democratic process.

One of the most glaring issues with ranked-choice 
voting is its inherent complexity. Unlike the straight-
forward ‘one person, one vote’ approach, RCV re-
quires voters to understand and engage in a more 
complicated process of ranking candidates. This 
complexity can be daunting, especially for those 
less familiar with the electoral process. Studies have 
shown that RCV can discourage voter participation, 
and this might be particularly true among groups 
that are already underrepresented in the electorate, 
such as young voters and non-native English speak-
ers. This complication not only undermines the 
principle of democratic accessibility but also raises 
questions about the accuracy and legitimacy of elec-
tion outcomes under RCV.

Ranked-choice voting, while designed to offer a 
more nuanced representation of voter preferences, 
also inadvertently opens the door to tactical voting. 
This is a strategy where voters do not necessarily 
rank candidates based on their genuine preferences, 
but rather in a way that they believe will strategical-
ly benefit their preferred candidate. This tactical ap-
proach can manifest in several ways. For instance, 
voters might rank a less preferred but more popular 
candidate higher to prevent a disliked candidate from 
winning. Alternatively, they might purposely rank 
a perceived weaker candidate higher to eliminate 
stronger opponents in the early rounds of tallying. 
Such strategies can distort the intended purpose of 

RCV, which is to capture sincere voter preferences. 
The potential for tactical voting isn’t just theoretical. 
Political campaigns may start to focus on educat-
ing voters about strategic ranking methods, further 
complicating the voting process and moving away 
from the principle of sincere preference expression. 
This shift could fundamentally alter the nature of 
election campaigns and voter decision-making, po-
tentially leading to election outcomes that don’t end 
up accurately reflecting straightforward preferences 
of the electorate. Moreover, tactical voting can lead 
to unexpected and sometimes counterintuitive elec-
tion results. In some cases, a candidate who appears 
to be less popular initially could win through stra-
tegic elimination of stronger candidates. This out-
come challenges the core democratic principle that 
the most preferred candidate by the majority should 
prevail.

Additionally, the system of redistributing votes 
from eliminated candidates can create paradoxical 
situations. For example, a candidate who is broadly 
acceptable to most voters but not the first choice of a 
strong majority could be eliminated in early rounds. 
This could lead to a final comparison between two 
polarizing figures, neither of whom represents a 
broad consensus of the electorate. Another aspect 
to consider is the ‘exhaustion’ of ballots. In cases 
where voters do not rank all candidates, their ballot 
may become ‘exhausted’ if all the candidates they 
ranked are eliminated. This means their votes are 
not counted in the final stages of tallying, potential-
ly leading to a winner who does not represent the 
majority of all cast votes.

While ranked-choice voting presents an innovative 
approach to electoral reform, its significant flaws 
cannot be overlooked. The complexity and potential 
for voter confusion, especially among underrepre-
sented groups, raise serious concerns about demo-
cratic accessibility and the accuracy of election out-
comes. The likelihood of tactical voting and the
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questionable reflection of true voter preferences 
challenge the core principles of democratic elec-
tions. These challenges highlight the need for a 

thorough and critical evaluation of ranked-choice 
voting as a solution to the limitations of traditional 
voting systems.

How effective are carbon 
taxes in reducing carbon 
emissions?
Sophie Li ‘26

The recent exacerbated effects of global warming 
has led to an ever- increasing focus on the reduc-
tion of carbon emissions. Of the policy tools used 
to control such emissions, carbon taxes is a debat-
ed subject amongst lawmakers. This carbon pric-
ing tool is a tax imposed on the amount of carbon 
emissions, like carbon dioxide, an entity emits. An 
obvious consequence is an increase in the cost of 
doing business. As such, the aim of the tax is for 
businesses to consider environmentally friendly al-
ternatives for their operations. However, this idea, 
on its own, throws up a number of challenges, in 
particular carbon leakage, regressive effects remain 
a useful tool to combat carbon emission, but this has 
to be complemented with various other policies for 
it to truly be effective.

Carbon leakage is when a business relocates from 
a carbon tax country to another that does not have 
such a tax. In general, Southeast-Asian countries 
like China, India, Vietnam, Thailand and Indone-
sia have less stringent environmental regulations, 
and therefore businesses from jurisdictions which 
have carbon taxes, like Sweden, Finland, Canada 
and France, might relocate their operations there to 
remain competitive. What can be done to mitigate 
this? A universal carbon tax may be the answer. In 
any case, international cooperation is crucial for a 
carbon tax to be effective, to ensure a level playing 
field for industries across borders.

The regressive effects of carbon tax is another chal-
lenge. When faced with a carbon tax, a business 

may, instead of finding alternative energy sources, 
simply pass it down the supply chain. Unfortunate-
ly, it is usually lower-income households who have 
to bear the higher burden. For example, heating 
bills take up a higher proportion of the income for a 
working class individual compared to a billionaire. 
Similarly, electric cars are expensive, and so those 
who cannot afford a Tesla will have to pay for high-
er petrol costs. An approach to mitigate this would 
be revenue recycling - redistribute the revenue from 
carbon tax to lower income individuals or house-
holds in the form of tax rebates or subsidies, to help 
them cope with increased energy costs or support 
energy efficient upgrades.

Because the collection of carbon taxes is dependent 
on how businesses run their operations, there exists 
an uncertainty in actual emission reduction. If they 
decide to simply pass the costs on, this defeats the 
purpose of the tax. Similarly, carbon leakage would 
mean no overall reduction of carbon emissions, 
which might even increase. One possible mitiga-
tion would be the cap-and-trade system, whereby 
the government sets a cap on the total amount of 
emissions allowed, and issues a quantity of allow-
ances consistent with that cap. Emitters must hold 
allowances for every ton of greenhouse gas they 
emit, which they may buy and sell. Entities that can 
reduce their emissions below their allocated allow-
ances can sell their excess allowances to those who 
need additional allowances to comply with their 
emission limits. The overall cap ensures that emis-
sions stay within the predetermined limit, while en-
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uce emissions and rewardings those who can do so 
at lower costs. Examples of cap-and-trade systems 
are the European Union Emissions Trading System, 
California, and New Zealand. In fact, the cap-and-
trade system could be used in conjunction with a 
carbon tax, with the latter setting the floor in terms 
of price.

As can be seen, carbon tax should be used with in-
ternational cooperation, revenue recycling, and cap-

and-trade systems for it to be effective. In particular, 
in terms of revenue recycling, not only should rev-
enue received from the carbon taxes be used to sub-
sidize the lower-income sector of the population, it 
should also be used for investing in energy efficien-
cy programs, research and development for low car-
bon technologies, and education of the public. Only 
then can a carbon tax be a truly effective tool in the 
reduction of the carbon footprint.

Universal Basic Income: 
What Is It, and Could It 
Work?
Levi York ‘26

You may have heard Andrew Yang talk repeatedly 
about Universal Basic Income (UBI)  during his bid 
to gain the 2020 Democratic presidential nomina-
tion, but what actually is it? Universal Basic Income 
is an unconditional payment system from a govern-
ment to its people, regardless of their salary, fami-
ly structure, or even employment status. However, 
UBI can look very different from case to case. It 
can be a yearly or monthly cash payment, and the 
amount of money can be drastically different as 
well – anywhere from a few hundred to a few thou-
sand dollars each month. UBI also does not entail 
a particular way to finance the program; rather, the 
financing can vary from program to program. That 
may partially explain why only talking about UBI 
without specifying the details can lead to so much 
polarization on the topic, regardless where one is on 
the political spectrum.

People argue that UBI is more of a “floor to stand 
on” as opposed to a safety net. Because UBI is uni-
versal, it is a benefit for all, and it is not only there 
for people to fall back on in times of trouble and 
need. Instead, it raises the poverty line and can help 
families meet their basic needs. If UBI were to be 
funded through federal income tax – just one way it 

is proposed to be funded – the distribution of money 
would be more equitable. This is because the top 
earners would contribute more to the program mon-
etarily, while those making less would contribute 
less, while still providing sums similarly propor-
tional to their respective incomes. While the money 
distributed from UBI in this case would be equal, it 
would also be equitable. People in the upper class 
would end up losing a bit on the program, people in 
the middle class would break even, and those in the 
lower class would benefit the most.

So, could it work? Those on the right often say that 
implementing a welfare program like UBI would 
reduce incentive to work and contribute to high-
er unemployment. However, this isn’t necessarily 
true: in trial cases of UBI, the incentive to work did 
not overwhelmingly fall and or contribute towards 
unemployment. And even those who might not be 
employed and still reap the benefits of the program 
and arguably contribute to our society in different 
ways – for example, through their role as parents. 
Some conservatives do support the project, howev-
er. Some believe that the floor that UBI provides for 
citizens to stand on can reduce the need for other 
forms of social safety nets and welfare programs, 

10 | The Currency



reducing the need for government intervention. This 
is where many liberals start to disagree, believing 
that the addition of UBI should not be mutually ex-
clusive with the existence of preexisting welfare 
programs.

UBI is a broad and unspecific term and a program 
that could be implemented in a myriad of ways. But 
at the end of the day, it is a program that can help 
support people in hard times both individually and 
sometimes collectively as a nation. UBI could help 
families more reliably afford their rent and food. It 
could also provide people with financial independ-

ence and give them agency in difficult situations. 
During the COVID-19 pandemic, for example, if 
UBI had already been implemented, people would 
have been less reliant on the government to act 
quickly to approve economic assistance.

UBI is an added layer of support for everyone in 
society, which at its core is not a very radical idea. 
In a time of great technological advancements and 
the fear of the loss of jobs to automation, UBI is just 
one more thing that could help people vulnerable to 
the change we are experiencing.

Current Trends and Pre-
dictions of the Federal 
Funds Rate
Ming Qin ‘25

At the core of the Federal Reserve’s mission, the 
dual mandate guides its monetary policy decisions 
to foster maximum employment and price stability. 
Maximum employment means the Fed aims for as 
many people as possible to have jobs without the 
economy becoming overwhelmed and causing in-
flation. Price stability involves keeping inflation at a 
manageable level, ideally at the Fed’s target of 2%. 
This ensures that the dollar’s value remains steady, 
preserving the purchasing power of consumers and 
businesses.

Balancing the dual mandate is similar to walking a 
tightrope; the Fed has to constantly adjust its poli-
cies to keep the economy growing at a healthy pace 
without letting prices spiral out of control or letting 
too many people be out of work. The dual mandate 
acts as the North Star for the Fed, directing how it 
manages the U.S. economy’s thermostat — the fed-
eral funds rate. The federal funds rate acts as a tool 
to help the Fed nudge the economy in particular di-
rections. Increasing the federal funds rate is a con-

tractionary policy that tends to increase the unem-
ployment rate but curb inflation rates. Conversely, 
decreasing the federal funds rate may increase em-
ployment, but can also lead to higher inflation rates.
ployment, but can also lead to higher inflation rates.

In July 2023, the Federal Reserve increased the 
federal funds rate to a range of 5.25 to 5.5 percent, 
marking the year’s final hike amid recovery efforts 
from the post-pandemic boom. By December, the 
unemployment rate had dropped to a historic low 
of 3.7%, and inflation only rose slightly to 3.35%. 
The indicators showed no sign of recession; in fact, 
job growth and consumer spending have been much 
better than expected. Despite positive indicators, 
however, the Fed chose to maintain the current rate 
again. In its December press release, the Fed con-
cluded that economic growth was solid, job gains 
were decent, but inflation, although not as bad as it 
has been, was still higher than the 2% goal. How-
ever, the biggest news from the meeting wasn’t just 
about  the  Fed’s  decision  to  keep  the  rate  steady;  
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it was also about their future plans. Indeed, as 2023 
wrapped up, the Fed forecasted cutting rates three 
times for a total of 75 basis points (0.75%) in 2024. 

Speculation about the timing of these cuts grew, with 
some anticipating action as early as March. Howev-
er, comments from several policymakers in January, 
including Federal Reserve Governor Christopher 
Waller and Atlanta Federal Reserve President Raph-
ael Bostic, stifled these expectations. They stressed 
the importance of being methodical about changes 
to the federal funds rate, suggesting we might not 
see rate cuts until later in the year. With its hard goal 
of 2% inflation and a six-month to a year-long time 
lag following each policy decision, Federal Reserve 
Chair Jerome Powell claims he would like to see 
more evidence of inflation reaching the target be-
fore any cuts are made. The chance of a rate cut 
in March, which seemed pretty likely before, has 
dropped significantly.

So, what’s likely to happen in January 2024? I think 
the Fed will maintain its current rate, upholding the 
conservative stance they have adopted in the face 
of ongoing inflation concerns. They’ve been justifi-
ably cautious, and with inflation still being a bit of 
a headache but the job market holding up, it makes 
sense not to shake things up too much right now. As 

for when we will actually see those rate cuts, I be-
lieve that policymakers will take their time and like-
ly start in the late second half of the year. January is 
improbable, and March is a long shot — the Fed has 
been clear that they want to move slowly and make 
sure they’re not making decisions too hastily. In the 
long run, I think that exercising caution will prove 
to be the correct decision.

Everyone wants to know if the Fed can pull off a 
“soft landing,” where they manage to get inflation 
under control without sending the economy into a 
recession. From what we’ve seen, the Fed’s taking a 
very cautious approach with slow, deliberate moves, 
hoping to cool things down just enough without 
causing a recession. It’s a tricky balance to strike, 
but if they stick to the current path of stability and 
predictability, there’s a good chance we’ll see the 
soft landing everyone’s hoping for, albeit much later 
than some may hope for.

Navigating the choppy, uncertain waters of the U.S. 
economy in 2024 presents a formidable challenge 
for the Federal Reserve. As it seeks to fulfill its dual 
mandate, the Fed’s overarching strategy appears to 
be cautious and gradual. It’s up to anyone’s guess 
how it all plays out in the end, but for now, the Fed’s 
message is clear: slow and steady wins the race.
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Everything is Horrible: 
The Case for Antinatalism
Elle Hardy ‘26

If your life is full of suffering and pain, why would 
you bring children into the world? This is the ques-
tion posed by the famed antinatalist David Benatar. 
Antinatalism is the belief that it is morally wrong 
or unjustifiable for people to have children, with a 
diverse philosophical group of ideas with a wide 
intensity range. The principles behind antinatalism 
are that regardless of the joys in life, the suffering 
presented ultimately outweighs the benefits of hu-
man existence. While antinatalism might seem over-
whelmingly depressing and pessimistic on its face, 
the philosophy is rooted in preventing suffering. 

Many people are deeply unhappy, and some are 
more than they even realize. Benatar explains in his 
recent interview with The New Yorker, stating that 
“life is a procession of frustrations and irritations.” 
Additionally, in the 2022 World Happiness Report, 
participants were asked to rate their happiness on a 
scale of one to ten. The highest rating country, Fin-
land, scored 7.8 out of 10. On the contrary, the low-
est-scoring country, Afghanistan, scored 2.4 out of 
ten. Antinatalism seeks to combat this widespread 
unhappiness. However, it does not preach for the 
eradication of already existing life forms, as death 
is also pain, but instead preaches for the prevention 
of  life in the first place. Benatar states that “both 
life and death are, in crucial respects, awful.” There-
fore, he suggests “not to enter into the predicament 
in the first place.” This notion that to prevent suffer-
ing one must not have children is perhaps extreme. 
However, consider the idea that if someone decides 
to have a child, that child is destined to experience 
some degree of unhappiness that could have been 
avoided by not being born. 

There are many joys in life. Finding love, happi-
ness, and success are all beautiful things that come 
with living. All of these things that one cannot ex-
perience without being born would cease to exist. 
When Benatar is asked if life is worth living, his 
response is yes, but only because death is also pain. 

While this is not the positive answer many are seek-
ing, Benetar’s reasoning is sound. When asked, Be-
natar replies, “Pain is worse than pleasure is good. 
Pain lasts longer: There’s such a thing as chronic 
pain, but there’s no such thing as chronic pleasure...
It’s also more powerful: would you trade five min-
utes of the worst pain imaginable for five minutes 
of the greatest pleasure?” This response suggests 
that while it is true that there are many good things 
in life, none outweigh the negative of unavoida-
ble pain. Benatar suggests that essentially, should 
the person have never been born then no suffering 
would ever occur. Even though in this scenario, no 
one would experience joy, there wouldn’t be anyone 
missing out on the lack of that joy because that per-
son never existed to miss it in the first place. Benatar 
and his theories are extreme, dramatic, and incredi-
bly depressing. While this category of philosophy is 
widely unpopular and seen as unreasonable, Bena-
tar and his theories propose interesting ideas about 
the value of pain versus happiness in life.
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The Right To Be Forgotten
Katie O’Meara ‘26

Can you remember the last random thought or ques-
tion you searched up online? Can you remember the 
last thousand? You probably can’t, but companies 
like Google, Microsoft, and Apple, can. From the 
very first thing you looked at online, to the very last 
thing you just did on your phone, computer, or iPad, 
the actions you do on your electronics are moni-
tored, cataloged, and used by companies to help 
profile you as a consumer. Whether you like it or 
not, when you decide to go online, the things you 
search for, the pictures you post, and the messages 
you send aren’t private data. 

For a lot of us, the idea of a permanent digital foot-
print has been normalized, so much so  that we usu-
ally don’t even think about it. However, this isn’t 
the case for everyone. Mario Costeja González, a 
Spanish citizen, began the first widely successful 
legal fight for digital privacy. In 2010, González 
went to court to file a complaint against Google 
and a Spanish magazine named La Vanguardia Edi-
ciones after he discovered that the private ads he 
had posted decades ago were still available online. 
He deemed this to be a violation of his privacy, and 
the court agreed. His case was then sent to the Euro-
pean Union’s Court of Justice, and the EJC agreed 
with González as well. Following this, in 2018, The 
Right To Be Forgotten was put into action in the EU.  

The General Data Protection Regulation (GDPR) 
for the EU explains that The Right To Be Forgotten 
guarantees that any data user has the right to have 
their data erased if they don’t give consent for com-
panies to use it, they retract the consent given to use 
it, or the data is no longer needed for the original 
processing purposes. This completely changes how 
users interact with the internet, and vice versa. With-
out being able to keep a user’s personal data, web-
sites can no longer use someone’s digital footprint 
to personalize content, marketing, ads, and overall 
online experience. 

Unsurprisingly, tech companies have pushed back 
against The Right To Be Forgotten. One of the most 

frequent arguments in favor of retaining data is that 
it can be used for innovation. Technology’s growth 
relies on user data, and some companies that invest-
ed in creating and improving tech solutions are con-
cerned that erasing data will inhibit technology’s 
advancement. Now, with the use of AI becoming in-
creasingly prevalent, the boundaries of where users’ 
privacy is being violated or used for growth have 
become gradually blurred. 

Though the government might want to restrict ac-
cess to data, and tech companies might want unre-
stricted access, both can argue that their side will 
ultimately contribute to the good of society. These 
ongoing conversations and arguments are the reason 
why many countries, the US included, have not yet 
adopted The Right To Be Forgotten. 

While The Right To Be Forgotten gives users more 
rights, privacy, and protection of their personal data, 
there are still many important concerns to consid-
er. Where is the line drawn for the use of personal 
data by tech companies? Who gets to decide how 
that data is used? While giving companies free 
range over users’ data curates a tailored, customized 
online experience, is it morally correct to use that 
information? With many factors like AI, profit in-
centives, and the logistical challenges with erasing 
data, it’s likely we’ll be navigating the complexities 
of digital privacy for years to come. 
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Help or Hindrance?: 
Western Aid in Develop-
ing Countries
Quinn Farmer‘25

In the 1960s and 1970s, Western nations ramped up 
their involvement in developing African nations. As 
the level of aid soared through the 1980s and 1990s, 
the continent’s growth per capita was not improv-
ing, in many cases doing worse than before. Over 
the past 50 years, Western nations have poured bil-
lions of dollars of aid into the African continent, but 
the inverse relationship between the amount of aid 
contributed and the resulting economic growth is a 
pattern not limited to Africa. Whether the reason for 
giving aid comes from the hopes of ending epidem-
ics, slowing mass migration, strengthening security, 
a humanitarian obligation, or a potential opportunity 
for economic growth, large amounts of foreign aid 
can have a negative impact on developing nations. 

Economists argue that attempts to help developing 
countries may actually further corruption in those 
nations’ governments and, ultimately, slow their 
growth. Wealth from foreign aid can increase the 
incentive for political conflict within weak govern-
ments. In order to run a nation effectively, a gov-
ernment must receive funding in the form of tax-
es from its people, meaning a government is liable 
to the people to produce a certain level of security 
and basic services. Economists like Angus Deaton, 
a Nobel Prize-winning economist at Princeton Uni-
versity, argue that countries that receive enormous 
amounts of aid relative to their own economy weak-
en this relationship and lessen a government’s ac-
countability to its people. 

Foreign aid has grown to be a necessary force in 
geopolitics, but it does not always work for the 
long-term benefit of countries on the receiving end. 
Oftentimes, giving aid is a common tactic for West-
ern nations to expand their sphere of influence. The 
United States is a prime example, using aid to sup-
port allies, protect economic interests, or further a 

geopolitical agenda rather than out of an express 
humanitarian interest in the affected people. Even 
when aid is dedicated to humanitarian causes, it 
can unwittingly cause harm to the people receiving 
it. Often, to get to the powerless, one must first go 
through the powerful, even if that means inadvert-
ently extending conflict.

In critiquing the power of foreign aid, it is neces-
sary to point out that there are effective aid prac-
tices. Many specifically targeted forms of foreign 
aid, such as financing local businesses or building 
wells, are very successful in helping a local commu-
nity through investment and by singling out a cer-
tain cause. However, on a larger scale, foreign aid 
should be analyzed in terms of the state. It does not 
matter how much the money is spent if the system 
it is spent on is dysfunctional. Fundamentally, the 
corruption in government and the lack of security, 
health care, and education systems can all be ex-
acerbated by extreme amounts of Western aid. The 
heart of the problem is a failing state, and foreign 
aid does very little to address that systemic problem. 
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Boeing Mechanical 
Failures
Kaylin Lam ‘27

On January 5, 2024, Alaska Airlines Flight 1282 
encountered a harrowing incident as a 60-pound 
door plug forcefully blew out from the emergency 
exit, sparking concerns about the safety of Boeing 
planes. The incident, widely circulated on social 
media platforms, revealed the alarming power of 
the vacuum effect, snatching items from passengers 
and causing a panic. Boeing’s CEO, Dave Calhoun, 
reassured the public, emphasizing transparency and 
a commitment to addressing the causes of such ac-
cidents.

This event, however, is not an isolated incident but 
rather part of a series of issues plaguing Boeing, 
particularly its 737 MAX aircraft. Since its delivery 
on October 31, 2023, the 737 MAX has faced a cas-
cade of problems. Investigations unveiled missing 
bolts and improperly drilled holes on certain fuse-
lages of other 737 MAX planes in late January. The 
root of the issue wasn’t in the aircraft’s design but 
rather traced back to Spirit AeroSystems, the sup-
plier responsible for the faulty door, facing criticism 
for severe quality control deficiencies.

The troubling trend extends beyond this recent in-
cident, marking a six-year saga of mechanical fail-
ures since the 737 MAX’s debut. The most serious 
incidents were the Lion Air Flight 610 in 2018 and 
Ethiopian Airlines Flight 302 in 2019, resulting in 
a combined death toll of 346. These tragedies led 
to massive financial setbacks for Boeing, with can-
celed orders and global grounding of the 737 MAX 
by aviation authorities, including the Federal Avi-
ation Administration (FAA). Despite bans being 
lifted after a few years, the FAA opted to ground 
171 Boeing 737-9 MAX airplanes post the Alaska 
Airlines incident.

Delving into Boeing’s history reveals a transforma-
tion marked by corporate restructurings, mergers, 
and changes in leadership. The merger with McDon-
nell Douglas in 1997 signaled a shift in focus from 

engineering excellence and safety to a culture seem-
ingly more concerned with profit maximization. 
Former McDonnell Douglas personnel took prom-
inent leadership positions, prioritizing cost-cutting 
measures, reshaping Boeing’s ethos. 

The 737 MAX’s origin stems from a competitive 
race with Airbus in 2011, where Boeing faced a set-
back as American Airlines considered a substantial 
order from its rival. Boeing, in response, abandoned 
plans for a new aircraft and opted to modernize the 
737 model to stay competitive. The relentless pace 
of work on the 737 MAX, driven by tight deadlines 
and strict budget constraints, led to a chaotic pro-
ject environment. Despite challenges, employees 
claimed confidence in the aircraft’s safety upon 
completion. 

The constant shadow of Airbus, outperforming Boe-
ing in deliveries, loomed large, making the Ameri-
can Airlines contract crucial for Boeing’s survival. 
The repeated mechanical failures underscore a com-
plex interplay between external pressures, financial 
considerations, and corporate culture. Boeing’s 
journey from an engineering-focused company to 
one grappling with safety compromises demon-
strates the delicate balance required between prof-
itability and quality to ensure passenger safety and 
true reliability in the aerospace industry.



17 | Winter Issue I 2024

Investing in the Future: 
The Impact of Green 
Bonds
Maya Moorthy ‘25

In a world where environmental concerns are at the 
forefront, individuals are increasingly looking for 
ways to align their investments with their values. 
One avenue gaining significant attention is the realm 
of green bonds – a powerful tool in financing envi-
ronmental and sustainable projects. A green bond, 
simply put, is a fixed-income investment channeling 
funds into initiatives such as renewable energy, re-
cycling, clean transportation, and sustainable forest-
ry. But why should one consider investing in these 
eco-friendly financial instruments?

First and foremost, green bonds allow investors to 
put their money where their values are. Much like 
Environmental, Social, and Governance (ESG) in-
vestments, green bonds carry a mission built into the 
investment itself. It’s a tangible way for investors to 
contribute to the betterment of the planet while still 
seeking financial returns. 

Moreover, green bonds come with enticing tax in-
centives, offering exemptions and credits that make 
them an attractive choice for both issuers and inves-
tors. This not only benefits the environment but also 
provides a financial advantage for those committed 
to tackling climate change and promoting renewa-
ble energy.

However, understanding green bonds goes beyond 
their financial benefits. These designated bonds aim 
to encourage sustainability and support projects 
ranging from energy efficiency to pollution preven-
tion, sustainable agriculture, and clean transporta-
tion. Verified by third parties like the Climate Bond 
Standard Board, green bonds ensure that the funds 
are directed towards initiatives with genuine envi-
ronmental benefits. 

The rise of green bonds has been remarkable, with 

global interest reaching new heights. The 2010s 
witnessed a surge in green bond issuance, grow-
ing from $2.6 billion in 2012 to a staggering $270 
billion in 2020. Notably, institutions like the World 
Bank have played a pivotal role in promoting green 
bonds, issuing $14.4 billion from 2008 through 
2020 to support 111 projects worldwide.

Various types of green bonds exist, each with unique 
characteristics, catering to different investor prefer-
ences. Whether it’s “Use of Proceeds” Bonds, Pro-
ject Bonds, or Securitization Bonds, the diverse op-
tions allow investors to choose instruments aligning 
with their risk appetite and environmental priorities. 
For those interested in joining the green bond move-
ment, there are accessible avenues, such as ETFs 
like the iShares USD Green Bond ETF. This invest-
ment vehicle offers exposure to a portfolio of green 
bonds, allowing retail investors to participate in the 
environmentally conscious movement.

As green bonds become a driving force in socially 
responsible and ESG investing, it’s crucial to rec-
ognize their impact on financing projects that shape 
a sustainable future. The bottom line is clear: green 
bonds are not just financial instruments; they are a 
commitment to a greener, more sustainable tomor-
row. Investors, now more than ever, have the pow-
er to drive positive change through their financial 
choices.



What is Social Impact In-
vesting?
Judah Brecher ‘25

You may have heard the term “Social Impact Invest-
ing” before and been confused on what it meant. So-
cial Impact Investing has become a practice popu-
larized in recent years, inspired by social problems 
like racial injustice and climate change. My goal is 
to give you some familiarity with what this invest-
ing is and how it may impact your life.

The Global Impact Investment Network defines So-
cial Impact Investing as “investments made with the 
intention to generate positive, measurable social and 
environmental impact alongside a financial return.” 
The GIIN estimates that the size of the current im-
pact investment market is around 1.1 trillion dol-
lars as of 2022, with considerable growth in recent 
years. Investors and investment have always been 
focused on returning positive returns, and while im-
pact investment still does, it marks a shift in mind-
set as investors try to not only increase their bottom 
line, but improve society as well. Increased invest-
ment has happened in sectors like renewable energy, 
social enterprises, and education initiatives. Impact 
investing has happened at a global scale, as com-
panies have supported environmental or social pro-
jects in various regions that they believe can make 
tangible change.

Much of the move towards social impact investing 
in recent years has been from pushes from consum-
ers. There are very few goods or services that are 
only produced by only one company, and many 
consumers don’t want to buy from companies that 
don’t share their values or actively support causes 
they disagree with. Think about it in your personal 
life. All other factors being equal, if you have the 
chance to buy clothes from a business that sup-
ports social causes you agree with, versus a compa-
ny who doesn’t, the choice is obvious. Companies 
want to attract as much market share as possible, so 
they choose to support causes that will incentivize 
people to buy from them. For example, both Target 

and Walmart have invested millions of dollars since 
2019 into causes advancing social justice.

Venture capital firms have invested money for years 
into small, budding companies that have positive 
social impacts. In the US, one of the most famous 
of these firms is the Investors’ Circle, a “angel net-
work” that has gotten in early on major, sustainable 
brands like Zipcar and Honest Tea. Banks like Mor-
gan Stanley have in recent years opened entire di-
visions focused on finding and investing in compa-
nies with profit potential focused on sustainable and 
ethical business practices. More and more invest-
ment firms have started to focus on finding budding 
companies that can become big while also bringing 
positive social or environmental change.

Social Impact Investing tries to combine returning a 
profit and having a positive social impact. As more 
people try to support ethical businesses and social 
causes, Social Impact Investment has increased 
as companies try to put their money where their 
mouths are, and that investment looks to continue to 
increase. As it continues to grow, Social Impact In-
vesting has the potential to make tangible progress 
on many of the pressing issues of our time.
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