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Indranil Ghosh: Larry, it’s great to have you on the podcast. I’m very 
excited to talk about your book, Fewer, Richer, Greener, and many of 
the rich perspectives that you bring to the table. But first of all, could 
you start off by telling the audience a bit more about yourself? 
 
Larry Siegel: Sure – I’m a retired investment manager. I worked for 
the Ford Foundation for 15 years as their head of research, reporting 
to the chief investment officer. Before that I was the first employee of 
Ibbotson Associates, the investment data and consulting firm that 
became part of Morningstar. I was also there for 15 years so you add 
those two up and that’s a career in finance. 
 
Indranil: Fair enough. Please tell us a little bit about your new book, Fewer, Richer, Greener, 
which I thought was fascinating in the views that it presented. 
 
Fewer 
 
Larry: Thanks. We hear a lot of doom and gloom. In this God-awful year we hear more than 
usual, but this too will pass. 

Doom and gloom is part of human nature and most of it is just fear of the future which 
has to unknown by definition. If we look at the past instead, we see a very steady drumbeat 
of progress from about 1750 to the present. Progress has in fact accelerated tremendously in 
the last 50 to 75 years to include most of the world. There’s no reason to believe that it will 
end. I expect more progress because the factor seems to have been natural resources in the 
face of a population explosion, but with the population explosion coming to an end – and 
that’s what “Fewer” means – that constraint is less binding.  

It’s a lot easier to feed and clothe and entertain and educate 10 billion people, if that’s 
the peak that we reach later in this century, then 15 or 20 billion people or some even higher 
number which would happen if the population kept growing. 
 
Indranil: When it comes to “Fewer,” I understand the argument that several decades from 
now, let’s say 2050, people are predicting that the world population will stabilize maybe 
around 10 billion or so… 
 
Larry: It will be a little later than that. 
 
Indranil: …and that eventually we may get a balanced demographic distribution between 
younger and older people. But how do you see us getting through the transition period when 
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many societies will become aged as they are already, and the working age proportion of the 
population shrinks dramatically before it recovers again, which it may or may not do. How 
does that transition period play out? 
 
Working longer 
 
Larry: There are two things you can do. You can work longer, which I believe will happen. 
Institutional arrangements have to adjust so that older people can go to work and make 
money without wearing themselves out. The traditional reason for retirement was that you 
couldn’t do you job anymore. If you’re a bricklayer, or a plumber, or a factory worker, or a 
coal miner, you really can’t work past 55 and be very effective. But most people now have 
physically easier jobs, although maybe not mentally easier. Your mind wears out more slowly 
than your body and at 65 or 66 isn’t necessarily the right retirement age for mental work – it is 
too early. Still, full-time work becomes more difficult after that age. So we then need to be 
able to transition to other work.  

We’re also starting work awfully late in life. People are starting their careers in their 
thirties. Travel, extended schooling, and experimental ways of life are not intrinsically a 
waste of time – I’d argue the exact opposite – but they are expensive. So I think that the trend 
of starting work later will reverse. We are already seeing nibbles in that direction, with the 
emergence of schools like Acton Academy and Degrees of Freedom that are integrated with 
the world of work.  

The other thing that we can do besides work longer is to work smarter. (Working 
harder is also possible, but not a very appealing option.) So, if people have more capital 
available and can accumulate more human capital in  a shorter period of time and learn skills 
that are useful, then productivity will grow faster. That would abate the problem you 
identified considerably. It’s still going to be expensive to go through this transition – no one 
expected people living to be 85, 90 and 95. So, for a while, taxes will be higher and benefits 
lower than people might have hoped. 
 
Indranil: It’s interesting that you mentioned that people will be working until an older age 
but also beginning to work at a younger age.  That speaks to requirements of our education 
and training system which, on the young end, means that people have to receive much more 
practical job-readiness types of education and training so they can be much more productive, 
hit the ground running, and do practical work. Which isn’t necessarily the formula of 4-year 
college these days… 
 
Larry: It is for engineers… 
 
Indranil: And, on the older side, there needs to be much greater provision for lifelong 
training and retraining so that skills remain up to date and people can continue contributing, 
if not in a full time way then part time, according to the requirements of the changing job 
market.   
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Richer 
 
Why don’t we move on to “Richer” and talk us through your thoughts on that part of your 
scheme. 
 
Larry: “Richer” simply means that the amount of utility or enjoyment or satisfaction that can 
be produced in an hour of effort has been going up and up and up. You see it most easily in 
the GDP statistics. GDP is not a perfect measure of well-being but it sure is a hint. At the 
beginning of the last century, the United States had a per capita GDP around $7,000 a year in 
today’s money and it was a first world country – it was either the richest country in the 
world, or the second richest, next to your country (the United Kingdom). That number has 
risen in 120 years to about $64,000 and we are better off in immeasurable ways, the most 
obvious one being medical. It was only 100 years ago that the 16-year-old son of our great 
president, Calvin Coolidge, died because penicillin hadn’t been discovered. He had an 
infection from an injury that today would have been treated with a shot of penicillin and he 
would have been fine. Penicillin was discovered just a few years later. 

We now have medical treatments, as well as public health improvements, that have 
lengthened our life span from about 50 or 55 years at the beginning of the last century to 80 or 
85 now. That’s a huge increase in utility, assuming you’re well enough to enjoy those later 
years, and most people are.  

But we also have a lot more financial security. We have a large number of people who 
own their homes, who own multiple cars. Even a basic job – not a minimum wage job, but an 
average one – enables people to live in a way that you can could only dream of in my great-
grandfather’s day. We’ve gotten richer at about 1.8% per year in real (inflation-adjusted) 
terms, which compounds to a very large number over generations. I don’t see any reason 
why that will stop. 

We’re continuing to invent better ways to do things, to produce more with less. We call 
these “changes in technology” – not computer or communications technology, which is what 
you usually think of when you use that word, but technology in the sense of anything that 
improves your reward per unit of effort. So railroads in the 1840s, the telephone in the 1870s, 
the radio in the 1920s, and cars – those are examples of improvements in technology. 
 
Indranil: Well, it’s very hard to argue with the idea that we’re better off now than we were 
120 years ago. I think no one would want to go back in time and live at the turn of the 20th 
century. 
 
Larry: But there are those who do. They may not know that they do, but they favor policies 
that would have that result, or that would take them back in time to some more recent date.  
Would you want to go back in time to 1955, when we already had cars, telephones, airplanes, 
penicillin, and so forth? It’s surprising, when you look at the way we lived only 65 years ago, 
how much poorer we were then. 
 
Can you achieve a higher living standard than your parents? 
 
Indranil: Yet some people question whether they are better off than their parents because that 
has been the promise of democracy and capitalism: that each generation is better off than 
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their parents. That was the case for some time but, more recently, younger people would say 
that, as they leave college, they’re heavily in debt. Maybe it’s harder to find the kind of job 
that their qualifications would lead them to think that they’re suited for. That housing, 
especially in dense urban cities, is extremely expensive and it just feels harder to get by and it 
takes longer to establish oneself. What do you say to that in terms of whether we’ve actually 
been getting richer and making lives better for people? 
 
Larry: They may have a point, although at a certain level of parental wealth the promise of 
being able to live better than your parents seems a bit empty. My father was a court reporter. 
He was smart as I am, but he had to have a trade in order to survive. College was not an 
option. He went to work every day at the same time and left every day at the same time for 39 
years and then he retired. He never earned more than about $75,000 a year in today’s money. 
So I expected to live better than my parents and I do. But, at my first job, I made a lot less 
than he did. You don’t start out at the top, you start out at the bottom and work your way up. 
Except for the children of the very rich, it has always been that way and it will continue to be. 
 Also, until recently, for most people there wasn’t an “up.” If you became a coal miner 
at 16 you would still be a coal miner at 65. 

Anyway, a lot of young people today make choices that aren’t consistent with the goal 
of earning more than your parents. My grandfather, the one on the poor side of my family 
anyway, was a garment worker. My father was a court reporter. I am a financial executive; 
and my son is a guitarist, composer, and band leader. He has ability to make that choice. But 
if he grew up in my father’s day, he wouldn’t be a guitarist – it just wasn’t in the opportunity 
set. My father tried to make a career out of music as a young guy but wound up as a court 
reporter because he needed the money.  

So individual choices do have a role in determining outcomes. And many young 
people are doing very well. I understand the reason for some of their difficulty is college debt 
but that’s a problem that can be solved. It can even be solved at the individual level, right 
now, by making one’s college choices carefully. But the educational system does need some 
reform or reimagining, whatever you’d want to call it. 
 
Indranil: The educational system is part of the problem but I think it goes back to the soaring 
cost of what you might call social services. At least in the U.S., spending on health care is 
currently 18% of GDP and has been rising steadily for the last 20 or 30 years. That’s double 
the OECD average. And even the OECD average, one might argue, is quite high. So don’t we 
need reform of these very expensive human service institutions so we can truly become 
richer? Not just materially, but in all the other services that we consume to improve our 
quality of life? 
 
Larry: Yes. If I knew how to do it, I would tell you.  
 
Greener  
 
Indranil: So perhaps we can move on to “Greener” and have you tell us your thoughts on 
that? 
 
Larry: As countries begin to get richer, the process of getting richer makes the environment 
dirtier, and “peak dirty” in the United States was probably around 1950 to 1970 which was 



 5 

our period of fastest growth – although it was probably pretty dirty in the big industrial cities 
by 1895. But, once you get past a certain hump, people start demanding a cleaner 
environment and we saw that in the Clean Air Act of 1970 and the Clean Water Act a little bit 
later. The air and water in the United States are now pretty clean. 

There’s economic principle called the Environmental Kuznets Curve, which is named 
after Simon Kuznets – the guy that invented GNP and GDP as measures of production. The 
original Kuznets curve had to do with something else, but the environmental version, 
discovered in the 1990s, is that there’s a clean-dirty-clean curve that kicks in for different 
resources at different levels of wealth. For particulate matter or smog, the environment starts 
to get cleaner at a per capita real GDP around $7,000 a year. For carbon dioxide, which is 
invisible and was regarded as harmless until recently, it’s between $40,000 and $60,000 a year; 
beyond that point, emissions go down.  

And they go down mostly because people demand it through the political system. 
They insist that factories and cars and power plants pollute less. We get that effect in every 
resource that we’ve studied, and CO2 emissions are now going down in the United States, 
Europe, and Japan – and I believe in some other countries. They are still going up in countries 
that are scrambling to get to that upper income range. So eventually poorer countries will 
become middle income and become cleaner. And middle income countries will become upper 
income and they’ll be very clean like Switzerland is; the whole country looks like a national 
park. There are, of course, some obstacles to this process. 
Indranil: Yes, but if you believe in human induced global warming, the statistics that you just 
mentioned might be quite alarming because, by the time most of the developing world 
reaches $40,000 to $60,000 in per capita income and starts reducing their carbon emissions, it 
might be a little too late, given what the U.N. bodies are saying about how quickly the carbon 
reductions need to be brought down. 
 
Larry: We don’t know. I do believe in human accelerated global warming. But my view is that 
the consequences of the increase in the carbon content of the atmosphere range all the way 
from none - that we don’t care if it gets warmer or not – to something like the end of the 
world.  

When you have a forecast with that large a standard error of the estimate, the prudent 
thing to do is try to keep the carbon dioxide level low but not sacrifice everything else in the 
world to do that. And to go back to a pre-industrial standard of living is the only way that we 
would ever the kind of carbon abatement that some people say is necessary, and no one will 
tolerate that. 

So, I’m more interested in adaptation than I am in keeping the CO2 level to some level 
beyond which you shall not go because we’re going to fail at that.  
 
Indranil: To sum up, it seems like your argument in the book is that “Fewer” leads to 
“Richer” and then “Richer” leads to “Greener.” So, if we continue on our demographic path, 
and we do things at a reasonable pace, we should be fine. We should end up better off – a 
smaller population, or not as large as we once thought it would be, on the planet. Better off 
economically and greener and environmentally more sound. 
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Obstacles 
 
Larry: That’s the plan. Lots of things can go wrong. You can have a pandemic. Who would 
have thought that COVID-19 would go farther than SARS or MERS? They were tragic in local 
areas but did not start a global depression. This one started a depression because of the 
approach to mitigation that world leaders chose to take. Over time, we’ll find out whether it 
worked.  

Another obstacle: Who would have thought that the move toward liberal democracy 
that was so powerful in the 1990s would stop and then reverse itself in this century? It’s not a 
lost cause, but it’s losing at the moment. Most people want to live in liberal democracies but 
the increase in the number of people living in relative economic and political freedom has 
slowed to a crawl.   

Either Freedom House or another organization downgraded Russia from partly free to 
mostly unfree ten or 15 years ago. So that was a negative. Now we see it in Turkey and we see 
it in China. China had more freedom before the current president and that’s a very big 
proportion of the world population. It has the largest weight in the world average. But people 
want to be their own masters - the masters of their own fate. For that reason I don’t think 
liberal democracy is in a long term bear market, but there are setbacks. 
 
Indranil: Indeed! With those cautionary notes, I want to thank you for participating in this 
podcast. You provide a very positive long-term outlook, which I think is very refreshing and 
much needed, especially in the challenging times we’re facing at the moment. You do point 
out there will be some bumps in the road that could derail that trajectory that you’re talking 
about, but it is certainly one that we hope will come to pass. So, thank you for your 
perspectives. Could you tell us where the audience can find out more about your work and 
how they can get their hands on your book? 
 
Larry: Yes, but I have one concluding comment that isn’t about my website or my book. May 
I have a moment? 
 
Indranil: Sure. 
 
Larry: This is a very difficult time to take in information about the long-term progress of 
mankind and why it will continue in the future. It just feels like the bump we’ve hit in the 
road is actually a cliff that we gone off the edge of. But, as Abraham Lincoln said, quoting 
some ancient sage, “this too will pass.” The pandemic of 1918 was followed by the Roaring 
Twenties. The pandemic in 1957 was followed by the Groovy Sixties.  

So now I’ll answer your question. If you’d like to buy the book in print, audiobook, or 
e-book form, go to your favorite bookstore web site and type in Fewer Richer Greener, or visit 
my web site at http://www.larrysiegel.org. You’ll not only see an ad for my book, but PDFs 
of everything I’ve written in the last 20 or 30 years. Everything but the book is ungated and 
available for free public access.  

Thank you very much for your time and attention. 
 
Indranil: Thank you Larry. Take care. 
 


