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‘the student economic review gives many students their first opportunity to publish a
piece of academic written work. it thus supports and promotes the rigorous analysis, ex-
cellence in learning and persuasion that are essential building blocks for future careers
and broader intellectual contribution. the collected contributions, now reaching into a
third decade, constitute an elegant contribution to scholarship and erudition of which
trinity college can be proud.’

John Fingleton
DPhil Oxford and former Chief Executive Officer of Fair Trading London

Editor, SER 1987

‘the student economic review is the only student-run economics journal that i know of
at any university. it has succeeded beyond anyone’s wildest expectations when it first came
out, over 20 years ago. as recent events have highlighted, economics is still a young dis-
cipline, and the economics profession still has much to learn, but the opportunities and
questions are exciting. the student economic review is an unparalleled vehicle for getting
students involved in research in economics and related fields.’

Jonathan Wright
PhD Yale and Professor of Economics at John Hopkins University 

Editor, SER 1989

‘there’s a strange alchemy to the student economic review. it pulls together a diverse
community of students to produce a publication like no other. Whether surveying the
state of the art, or changing the state, the articles it contains bring out the best in con-
tributor. more than that, though, the final product is greater than the sum of its parts.
the ties it forges and the legacy it leaves are unique, as is clear on the faces of students,
faculty and guests at each year’s launch.’

Paul O’Connell
PhD Harvard and President at FDO Partners Investment Management, Boston

Editor, SER 1991
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‘the things i remember about being editor of the student economic review are what i
value most in any work environment-intellectual rigour, collaboration and camaraderie,
creativity and a small dose of pressure! it was great fun and fantastic to see what a few
third-year students, with a little guidance and direction (thanks John!) can achieve. Down
through the years, the calibre of the personnel involved has always been high and the qual-
ity bar continually raised. it’s also really cool to get your name in print!’

Geoff Gill
MPhil and Partner Transfer Pricing Deloitte, Sydney

Editor, SER 1996

‘my abiding memories of the student economic review are of the tremendous efforts of
the committee to meet the production deadline, the quality of the essays, the support
from the Department, our pride in the finished product and a fantastic launch party. other
highlights included international interest in the review and a debate with arch rivals ucD
about the euro that evoked strong passions! overall, involvement with the student eco-
nomic review provided some of the best experiences of my undergraduate days and i re-
main firm friends with many other members of the committee.’ 

Padraig Dixon
DPhil Oxford and Research Associate Health Economics, University of Bristol

Production Manager, SER 1998

‘i convened the debate once and spoke in it twice. one of the few occasions in my life
that i can recall my appetite failing me was at commons in advance of my first debate
which was against a cambridge team that featured the then World champion. as it turns
out, the nerves were put to good use and we went on to win. the following year, my ap-
petite was much better…and we lost! my involvement in the student economic review
debates trained me for many things-giving seminars, organising conferences, structuring
a paper-but i still haven’t thought of a comeback!’

David Comerford 
PhD UCD and Lecturer in Economics, Sterling University

Debates Manager, SER 2003

xiii
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‘i found having the opportunity to submit content for peer-review and publish some orig-
inal work to be an extremely motivating prospect. i participated as well in many hugely
enjoyable student economic review debates. my involvement on the committee also
granted me the opportunity not only to make more friends from my course (some of
whom remain my closest friends to this day) but meet my wife, so i’m particularly happy
to have been involved!’

Cormac O’Dea
PhD UCL and Senior Research Economist, London

Editor, SER 2005

‘the student economic review experience opened my eyes to areas of economic research
which i hadn’t yet been exposed to and motivated my desire to do original research of
my own and enter a PhD programme. i believe the high quality of the review reflects the
hard work put in each year by the students involved and is a testament to the incredible
legacy left over by the founders, previous team members and contributors.’

Cian Ruane
PhD Student at Stanford

Production Manager, SER 2011

‘ever since leafing through a copy of the student economic review in my Junior freshman
year, my ambition to become involved in this prestigious student society could not be
curbed. leading the committee through the year from the first workshop to the launch
was an experience dotted along the way with enduring memories. from a three-day dis-
cussion about which tablecloth should be used for the workshop (!) to finally holding a
copy of the review at the launch evening. i’m sure our friendships will last as long as the
memory of my scrupulous organisation!’

Cian McLeod
Strategic Operations Specialist at Google Ireland

General Manager, SER 2014

further reflections available online at
http://www.tcd.ie/economics/ser/about/reflections.php
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TIME PASSES BUT MEMORIES PREVAIL-
A MESSAGE FROM JOHN O’HAGAN

it cannot be twenty-nine years since the first student economic review (ser) was
launched, largely thanks to the efforts of John fingleton, a precocious young Js economics
student! but it is indeed and we are now celebrating the 30th issue this year.  What a
vehicle it has been for me to meet and work with so many bright and innovative under-
graduate economics students.  relying on teaching alone for such contact would not nearly
suffice.

While the core of the ser for many years was the review itself it soon widened
out to include debates, first against ucD, then oxford and cambridge and more recently
harvard and yale. these debates are now almost as much a part of the ser year as the
journal itself, played to packed audiences in the gmb. and to think that the oxbridge
debates were started by a young Js economics student, Vinay nair, against the President’s
wishes! the debates are held jointly with the hist and the Phil, two of ireland’s, let alone
trinity’s, premier debating societies. a reflection of how highly regarded the ser debates
are, is that both societies each year compete fiercely to host them.

i have always been of the belief that economists should not leave the middle
ground between economics and politics to others but be involved fully in this space
through both the written and spoken word. economic policy is inextricably linked with
politics and the solutions to any of the great problems of the day, if they are to be effective,
must take due cognisance of this reality. although more mathematical and quantitative
than the other social sciences, economics is still a social science with its central focus the
improvement of the economy and society which it ultimately must serve.

there have also been Workshops organised in most recent years. this year though
was exceptional with the two lectures given by nobel Prize winners in economics, the
first co-hosted with the hist and the second with trinity economic forum. it was a joy
for me to watch on television the 2015 nobel laureate angus Deaton receive his prize in
stockholm knowing that just a few weeks earlier he had addressed the hist/ser work-
shop. it was also fascinating to observe a few months later the 2002 nobel laureate Vernon
smith mingle for an hour or so with students after his talk in trinity.

the core of the ser though is the review. each year students compete to have
their essays accepted, their first exposure to the ‘cruel’ world of academic publication!
and each year we have many very fine undergraduate essays published in the ser, an ac-
curate reflection of the very high quality of many of the undergraduate economics students
at trinity we are privileged to teach and get to know each year. i look forward very much  
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to seeing this year’s selection, all chosen exclusively by the three student members of the
editorial team. the publication is unique, produced as it is by Js students each year, with
the committee from the previous year always ready to provide advice when needed.

it would be invidious to mention any previous members of the committees, as
there are far too many people involved, all of whom have had extraordinarily successful
careers since. by the time you will read this you will, through the launch, have got a taste
of the extent to which this is true. some of them have been extremely generous to the
Department but thanks for this is for another occasion.

for now it is important to mention a few past students, who predated 1987 and
who have made the ser financially self-sufficient. harry hartford has to take pride of
place with his generous funding of the ser over ten years. alan gray, Kyran mcstay and
conor Kileen, who predated harry as a student, also deserve our rich gratitude for their
funding in recent years. Vinay nair, who as mentioned defied ‘his’ President, has also
kindly funded the debates for many years and our most recent graduate aoife cunningham
provided funding almost before she received her first pay package! many others have con-
tributed in kind, such as for example being guest speaker at the launches or as a judge at
the various debates. and others contributed very generously indeed to the department
through the grattan scholarship scheme.  

for a while i wondered was the ser committee to be dominated by male stu-
dents, as seven out of the eight in some recent years were male. this was all turned on its
head this year, with seven of the eight committee members being female. they, like all
other committees, were a pleasure to work with. from the first meeting in early october,
when each committee looks awestruck by what lies ahead, it is fascinating to see the year
evolve to the point where the enormity of what they have achieved is only finally realised
when the first printed issues of the review are held firmly in their hands.

thankfully there are several members of the current staff to continue with this
great student project, so that this 30th issue is far from the last. they have already been
involved and have greatly assisted for several years.  

a reflection of the regard which students hold for the ser over the years is the
huge number of former committee members who have returned for the occasion of the
launch of this the 30th issue. over half have come from overseas, some from the united
states or further afield. many friendships established through the ser have lasted to this
day and in some cases ended in marriage!

it has been a great privilege for me to have been involved with and to have met
so many wonderful students over the years through the vehicle of the ser.

JOHN O’HAGAN
Professor of Economics and President of SER.
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WELCOMETOTHE REVIEW
on behalf of the committee of the 30th edition, i am proud to present you with the 2016
student economic review. the review is an academic journal published by the under-
graduates of trinity college Dublin. it is a practical and instructive introduction to aca-
demic research and publishing, encouraging students to engage with the subject of their
degree in an thoughtful manner. 

the review was founded in 1987, making this year the thirtieth anniversary of
publication. We, on the current committee, are very aware of the giants on whose shoul-
ders we are lucky to be. We are so grateful to all past committee members for setting the
standards and establishing the traditions that we now uphold.

the help we received from your legacy is clear. in february, we sponsored a talk
by a nobel laureate in economics, Vernon smith, at the trinity economic forum. last
november, we were equally proud to welcome, with the college historical society, our
discipline’s current laureate, the 2015 prize-winner angus Deaton. the audiences had
the privilege of hearing these economists speak of their areas of expertise. for her work
in organising Deaton’s talk, and our two annual debates, i would like to thank our incred-
ibly capable Debates manager annabel o’rourke. those contests, against cambridge and
harvard, were notable for the depth of understanding the multidisciplinary teams could
bring to motions about brexit and the oil crisis.

ultimately, the most important part of the ser’s year, and the part that makes
our activities unique, is the review itself. every submission is evidence of a student who
is interested and original. We are delighted to congratulate everyone who sent us an essay
and everyone whose essay has been included. i cannot give enough praise to our editor,
gillian o’connell, and Production manager, emily Waters, for the time, skill, and passion
they respectively put into judging these works, and doing them justice in publication.

the remaining members of the 2016 committee; our copyeditor sarah mcDow-
ell, our launch managers swetha sampath and stephen barr, and our finance manager
huda awan: a huge thanks to you all. it’s been a pleasure working together and i could
not think of nicer people to be forced to spend time with. 

the review has been made possible by our sponsors. for the contributions of
our long standing chief sponsor mr harry hartford, we will always be grateful. mr Vinay
nair, a past Debates manager, now lends his name to the winner’s cup and in his generosity
is ensuring the continuance of the standard he helped establish. We sincerely thank Key
capital for their valued support, this year and in the future. to mr alan gray and ms aoife
cunningham, both trinity graduates; the fact that you continue to add so much to aca-
demic life in the college deserves our warmest gratitude. 

for help of a different kind, we thank the members of the economics department 
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who happily act as our patrons: Dr michael King, Dr tara mitchell, Dr ronan lyons and
Dr michael Wycherley. further to this, we want to show our gratitude to all other staff
of the Department and the alumni office, who gave of so much of their time for us. your
experience and guidance are greatly appreciated.

lastly, to the President of the review, Professor John o’hagan, i want to express
the thanks of every past essay author and committee member, those of us lucky enough
to be part of your last edition at the college, and every single student who will in the
future become involved in the journal that will continue to be yours. for your encour-
agement, kindness, and warmth, we are deeply grateful. any affection you have for the
review, we have for you, and more. the student economic review inspires us, and in
that it mirrors its founder. 

We hope as you open the thirtieth edition of the student economic review you
will appreciate the breadth and the quality of its content. We had the joy of publishing
some truly excellent essays this year. our wish is that you catch the same feeling of ex-
citement and awe as you read them.

KATE HAYES
General Manager, Student Economic Review 2016.
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LETTER FROMTHE EDITOR
it is my pleasure to welcome you to the 30th edition of the student economic review.
over the past 30 years, the review has provided a platform for students to engage with
material presented in class and to explore areas beyond those encountered in lecture halls.

this year saw 85 submissions to the review, highlighting its continued popularity
and importance. these submissions spanned a huge range of topics and the volume of
work received, as well as the variety on display, emphasises the huge level of interest eco-
nomics has received in recent years.

this year’s review is divided into six sections, which i will now briefly introduce.
the first section, economic history, opens with a novel essay on the 16th century origins
of economic thought. one of the reasons for studying economic history is the explanations
that it can provide for the present. this year’s recipient of the Dermot mcaleese medal
for best essay, Daniel fallen bailey, shows the continued relevance of this approach by
tracing the origins of britain’s north-south divide back to the industrial revolution and
the educational scarring which occurred in the north as a result of the availability of jobs
and the high opportunity cost of pursuing education.

the second section, economic research, sees econometric techniques utilised
to investigate the relationship of beer consumption in ireland to the business cycle, the
determinants of whether or not people are worried about the privacy of their data in an
age of growing online economic activity and the characteristics of a labour force which
are most important for productivity.

the third and largest section, european economy, was also the section which
received the most submissions. the level of interest and the variety of topics on display
here reflects the huge role played by europe, as well as the extent of the challenges it
faces. these essays compare policy responses to the financial crises in ireland and iceland
(which while not in the eu is geographically and culturally european, as well as being
part of the schengen area), examine the swiss model as a possible option for britain in
the event of a ‘brexit,’  offer critique of some of the common claims made about the neg-
ative economic effects of non-eu immigration, evaluate the ecb’s programme of quan-
titative easing and argue in favour of centralised decision making for the agricultural sector.
Jonas Peisker receives the prize for best european essay for his comprehensive and metic-
ulously researched paper on the importance of unit labour costs in the eurozone. 

in the fourth section, industrial economics, we see an exploration of agency the-
ory, specifically how it relates to how firms choose to finance themselves. the fifth section,
Developmental economics, includes an econometric investigation of the effect of aid on
growth, an exploration of the relationship between female empowerment and economic
development and an essay exploring the effect of trade on income inequality, which we 
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placed in this section due to its particular focus on examining these effects in developing
countries.

the sixth and final section is applied economics. this section again is notable
for the variety on display, including an analysis of information asymmetry in and regulation
of the gambling market, a proposed method of investigating the effect of global shocks on
the domestic economy using historical data on the development of argentinian railways
and irish meat exports to britain between 1857 and 1910 as well as game theoretical ex-
plorations of ‘freemium’ pricing and open source software. richard roberts receives the
inaugural Donagh lynch Prize for best applied economics essay for his use of game theory
to examine the upheaval in the oil market that has been caused by the entry of shale pro-
ducers.

i would like to take this opportunity to thank my fellow editorial team members;
sarah and Kate for their hard work in selecting and editing the essays. Kate, as general
manager, also ensured the smooth running of the year through her hard work and organ-
isation. i would also like to thank the managerial team who organised a number of fantastic
events throughout the year. emily, our production manager, deserves special acknowl-
edgment for the long hours she put in to ensure the review was published.

ultimately the review can only be as good as the essays that are received and i
would like to extend my heartfelt thanks to everyone who submitted. the quality and va-
riety on display in all submissions was hugely impressive, making the process of narrowing
down essays a difficult but also enjoyable and illuminating one.

i also would like to thank the economics Department, especially Dr Wycherley,
Dr mitchell and Dr lyons for all their support. finally, particular thanks are owed, of
course, to Professor John o’hagan who has been a source of constant advice and support
throughout the year. the review would not be what it is today without his dedication and
commitment over the past 30 years.

Without further ado i now invite you to turn the page and begin. being part of
the review this year has been a fantastic experience and it is my hope that you will enjoy
this collection as much as i have.

GILLIAN O’CONNELL
Editor, Student Economic Review 2016.
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30TH ANNIVERSARY EVENTS
this year, the student economic review had the pleasure of welcoming both the 2015
nobel Prize Winner in economics, angus Deaton, and the 2002 nobel laureate in eco-
nomics, Vernon smith, to trinity college Dublin. these events provided students and ac-
ademics alike with the opportunity to engage with economic affairs outside of the lecture
hall. 

Nobel Prize Winner Visits Trinity College Dublin
17 November 2015

the student economic review and college historical society had the privilege of hosting
the 2015 nobel Prize Winner in economics, angus Deaton recently in trinity. students
and academics alike filled the gmb to watch the Princeton Professor receive the gold
medal for outstanding contribution to Discourse and hear his address.

Widely regarded as one of the forefront thinkers on welfare economics and in-
equality, the native scotsman has held esteemed positions in his home country, through
an honorary fellowship at cambridge, and in the united states, where he was President
of the american economic association. Praised for stressing the importance of individ-
uals, households and their choice architecture in the formation of economic policy, he
coined the Deaton paradox, which observes how sharp falls in income are not necessar-
ily reflected in consumption.  he has also been known to court controversy, as a vocal
critic of foreign aid and its limited effectiveness.

beginning with an overview of his family history, Professor Deaton showed how
he followed the socioeconomic advancement began and encouraged by his father, a miner
turned civil engineer, by becoming the first in his family to attend secondary school, and
subsequently university. Peculiarly, he stressed the role of luck in his own family’s success,
as his father’s contraction of tuberculosis saw him sent to scotland, instead of to the bat-
tlefields of World War one. he compared this to the role of chance in the good fortune
of the wealthiest in society, saying they tend to underestimate it.

Professor Deaton then ventured into his area of expertise, discussing some of
the views expressed in his book the great escape: health, Wealth and the origins of in-
equality. refuting any idealists in the room, he stated that one cannot champion economic
progress whilst criticising the existence of inequality, as the two go hand in hand. his ex-
ploration of some advantages of inequality proved particularly interesting, from its incen-
tivising effects to its advancement of education and technology.
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simultaneously he cited its many disadvantages, such as those who advance blocking the
progress of others, through creative destruction or political manipulation. overall he
stated that inequality, particularly in the us, reflects private returns far in excess of its
social ones, such as through its exacerbation of climate change.

following on this sentiment, he gave an insight into his current research on how
the 45 to 54 age group in america have displayed an increasing mortality rate compared
to the steadily declining mortality amongst all other groups. comprised almost exclusively
of whites and not reflected in any other oecD country, he cited irresponsible marketing
and an ‘epidemic of despair’ as possible reasons.

Despite the issues explored in his address, Professor Deaton ended on an overall
positive note. economic growth and progress have seen overall living standards in the
western world steadily rise over the last 200 to 250 years, which will ensure the pursuit
of happiness and prosperity despite setbacks. he also affirmed that the growth of devel-
oping countries does not require the halting of that of wealthier countries.

SARAH MCDOWELL
Assistant Editor/Copyeditor, Student Economic Review 2016.
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Nobel Laureate Speaks at 2016 Trinity Economic
Forum 

6 February 2016

at the recent trinity economic forum (tef), the 2002 nobel laureate in economics,
Vernon smith, spoke to a packed theatre of students, academics, and policymakers, from
ireland and abroad. Professor smith’s address, co-hosted by the student economic review
on 6 february 2016, had the distinction of making this year the first time a nobel Prize
winner partook in the tef.

born in Kansas before the great Depression, Professor smith, who is currently
at chapman university in california, has enjoyed a long tenure at the pinnacle of his field.
celebrated for pioneering the establishment of laboratory experiments as a tool in em-
pirical economic analysis, it was about this area he chose to speak, though his expertise
ranges to include capital theory, finance, and natural resource economics.

Professor smith introduced his talk by placing experimental economics in con-
text against the traditional experimental sciences. he explained how in physics error can
be controlled through precision in experimental design, whereas due to the heterogeneity
of human beings, error in his own field must be controlled through repetition. With the
challenging subtleties of experimental economics made apparent to the audience, Pro-
fessor smith began to speak about disproving false economic beliefs.

THE STUDENT ECONOMIC REVIEWVOL. XXX

xxviii
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the first of the beliefs in question was that a market would be theoretically perfect only
when all traders have perfect knowledge of the conditions of supply and demand, the sec-
ond was that bubbles would not form in markets for tradeables if prices were known and
transparent.

Professor smith surprised his audience by admitting that he initially experi-
mented on both topics in order to confirm the hypotheses. that his work revealed that a
small number of people with only private information could find equilibrium, and that
even with perfect information traders in a market could create a bubble, fascinated the
academic community.

Professor smith explained that these results had far-reaching implications for
the understanding of the rules that govern the markets and the interaction of people within
them. he reflected that though these experiments had given him answers to questions he
wouldn’t have thought to ask, what he found most remarkable was how long the false be-
liefs persisted, and how hard it was to convince people that the evidence to the contrary
mattered.

mentioning some of the further research his work and the work of experimental
economists in general had prompted, in topics as diverse as using house prices to predict
recessions, and constructing markets to trade high voltage electricity, Professor smith
ended his speech on a note of excitement about what the future of his field would bring.

KATE HAYES
General Manager, Student Economic Review 2016.

xxix
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THE SER DEBATES
since the first of the student economic review debates was held in 1996, they have come
to represent one of the most exciting events in the trinity calendar. this year saw trinity
face cambridge and oxford with both occasions drawing large audiences and proving to
be hugely enjoyable evenings. We would like to take this opportunity to extend our sin-
cerest gratitude to a number of people and organisations. firstly, to the college historical
society who co-organised the cambridge debate, particularly auditor Julia mccarthy and
correspondence secretary annabel o’rourke. secondly, to the university Philosophical
society and their President ludivine rebet and secretary matthew nuding who were a
pleasure to work with and ensured that the debates exhibited the professionalism that
characterises both the Phil and the ser. special thanks also goes to Vinay nair who or-
ganised the first ser debate and our sponsors Key capital, harry hartford, aoife cun-
ningham and alan gray without whom none of this would be possible. 

Trinity vs. Cambridge 
25 November 2015

the first of the two annual student economic review (ser) debates took place in trinity
college on Wednesday 25 november 2015. the debate took place in a packed gmb cham-
ber and was chaired by Dr Patrick geoghegan, an expert on 18th and 19th century anglo-
irish relations and host of newstalk’s Talking History programme. 

co-hosted with the college historical society, the debate saw teams from trinity
and cambridge tackle the motion This House Believes that a Brexit Would be Good for the EU.
the trinity team; sophie Donnelly, cormac henehan and liam hunt proposed the motion
while the cambridge team; alasdair Donovan, James riseley and matt hazell opposed.

both teams offered different visions of a post-brexit europe, with the proposition
describing a europe free to pursue ever-closer union, and which would hold the upper
hand in any trade negotiations with britain following a brexit. the opposition on the other
hand spoke of a europe that would come to be dominated by protectionism with the loss
of a veto for the current free trade block. their version of a post-brexit europe was a far
less stable one, with brexit leading to a contagion effect, providing a framework for other
countries to leave and giving fuel to anti-europe voices across the continent.

one of the central questions of the debate was the nature of britain’s role in the
eu. on the one hand, the proposition described britain as an agent for positive reform
(pointing towards its role in reforming the caP and eu fisheries policy) and a champion
of free trade is it desperately needed in the eu. on the other side, britain was described
by the proposition as being more interested only in the economic advantages of member
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ship to britain and not in the european Project as a political and social union. they argued
that because of this britain is an obstacle to progress, specifically the further political and
economic integration, which they contended is essential to the eu’s future.

Above: Professor frances ruana, former Director of the esri

While the judges left the chamber to deliberate the audience heard floor speeches from
Jamie Donnelly, oisin Vince coulter, olly Donnelly and ronan mac giolla rua before
Dr geoghegan offered his highly entertaining take on proceedings.

the judging panel, chaired by Professor frances ruane, former director of the
esri deliberated for twenty minutes before returning to the chamber and awarding trinity
captain liam hunt the gold medal for best speaker and declaring the cambridge team
the winners by a narrow margin and presenting them with the Vinay nair cup.

xxxi

SER 2016 .qxp_SER Intro  15/03/2016  08:20  Page 3



THE STUDENT ECONOMIC REVIEWVOL. XXX

xxxii

Trinity vs. Harvard
11 February 2016

the second of the annual student economic review (ser) debates took place in the gmb
on thursday 11 february. co-hosted with the Philosophical society the debate saw teams
from trinity and harvard tackle the motion this house is not afraid of cheap oil.

the motion was proposed by the trinity team of oisin Vince coulter (ss classics
and Philosophy), Jamie Donnelly (msc. high Performance computing) and izzy sweeney
(Js Jewish and islamic civilisations) with the harvard team of Pavan hegde (second year
economics), Joy Jing (third year architecture and environmental science) and Krysianna
Papadakis (third year Philosophy, Political science and economics) opposing. the debate
was chaired by Patrick geoghegan; professor in modern history and host of newstalk’s
talking history programme.

the debate covered a wide range of areas, only appropriate given the influence
that oil exerts in today’s world. it centred on the political, economic and environmental
consequences of cheap oil with both teams offering widely different takes on the outcomes
of cheap oil in each of these domains.

the trinity team argued falling oil prices will weaken authoritarian regimes
propped up by oil revenues in counties like russia and saudi arabia. falling oil prices may
reduce the capacity of these states (and the islamic state) for military spending and sub-
sequently diminish their ability to project their power and ideologies internationally. the
proposition also argued that the West’s decreased reliance on these states for energy will
allow them to speak out more about human rights abuses in and by these countries.

harvard argued that the objectives of these states will not change and they would
simply find alternative sources of revenue and that lower oil-prices, and falling standards
of living may actually lead to increased aggression as they attempt to shift the blame to
the West.

the teams also disagreed on the consequences of cheaper oil for the economy.
While both agreed that falling prices benefit consumers in oil importing countries, the
harvard team questioned whether the marginal benefit to these consumers is worth the
cost to ordinary people in oil producing states (who are generally much poorer). another
point of contention was the effect of oil on the stock market. harvard argued that low oil
prices have caused a stock market crash and will cause persistent downward pressure on
the s&P while trinity contended that current low prices are merely a fluctuation caused
by a re-adjustment.

the final area of discussion was the environmental consequences of cheaper oil.
the proposition argued that low oil prices present an opportunity to renewable energy
producers and gives time to develop more efficient alternatives to tackle climate change. 
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they also argued that lower oil prices would lead investors to back more profitable energy
sources, leading to the development of renewables. conversely the opposition contended
that cheaper oil brought about by increased supply will lead to increased consumption
and that low oil prices would damage renewable energy development as these energy
sources will only be popular if oil is a worse option. if oil remains cheap, they claimed,
consumers will not switch to alternate sources.

While the judges mary harney, aoife cunningham, rosalind ní shúilleabháin and eoin
o'liatháin retired to deliberate, the audience heard floor speeches from ruth lennon (Jf
PPes), matthew collins (sf PPes), rory o'sullivan (Jf english and ancient greek) and
mark finn (Jf bess). Dr geoghegan then offered his entertaining take on the evening’s
discussion.

the judging panel returned to the chamber after twenty minutes of deliberations
and the panel chair mary harney declared harvard the winners in a close contest. she
then proceeded to present them with the Vinay nair trophy. the gold medal for best
speaker was awarded to trinity’s own Jamie Donnelly.

GILLIAN O’CONNELL
Editor, Student Economic Review 2016.

From left to right: Pavan hegde, Krysianna Papadakis, Joy Jing, mary harney
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