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Chelsea Follett: I’d like to start us off by asking the first question, directed at Larry.  

Larry, you wrote this book before the current pandemic. In a recent interview, you said: “We’re 
still in a very good period overall; we’re just suffering from a sudden disruption that is very 
traumatic.” Could you elaborate on that and on how, if at all, the pandemic has affected your 
thinking about the book's message or your own perspective on progress?  

Larry Siegel: Sure.  First of all, in the short run, we’ve got a serious problem to overcome and 
anybody who denies that isn’t thinking very well. But in the long run nothing has changed. 
We’ve always lived with the risk of a pandemic (please see my CFA Institute Enterprising 
Investor article at https://blogs.cfainstitute.org/investor/2020/08/20/living-with-risk-the-
covid-19-iceberg).  

What changed is that the risk happened. It also happened in 1918, which was much worse than 
the current pandemic; by the 1920s we were in one of the biggest booms in history. It happened 
again in 1957; by the early 1960s we were in one of the biggest booms in history and now it’s 
happening yet again. People don’t realize how much economic progress we’ve made in the 
past, so I don’t expect them to know about previous pandemics, how they interrupted the 
progress, and how we recovered and moved on to new heights fairly quickly. But that’s exactly 
what has happened. COVID-19 will become a low-level, endemic disease unless we find a really 
effective vaccine, and I hate to say this but no coronavirus vaccine has ever been developed. 
There is some hope for one now. 

So it could be a while before we’re completely back to normal. But the economy will grow 
because of ordinary compound math. People save part of what they earn for the future. That’s 
the most basic cause of growth – the accumulation of resources. More importantly, they’ll 
continue to innovate, as long as they have the institutions and support systems to make 
innovation profitable.  

Chelsea: Thank you. We’re going to go to our first question from the audience. Ed asks Larry: 
Steven Pinker’s book from a few years ago argued that the world has become, and is becoming, 
more peaceful and less contentious than ever. He’s referring to Steven Pinker’s book, The Better 
Angels of our Nature. How does Professor Pinker’s thesis fit with your book’s ideas, he asks.  



 2 

Larry: I rely on Pinker’s work for my chapter on violence. He’s right, but only in a per capita 
sense. Because of the tremendous increase in the number of people, more people are killed in 
wars and homicides in modern times than in earlier times. So some people think that is a weak 
argument. But the amount of violence per human being on Earth has declined precipitously. 

There are some primitive societies where a third of the men die through homicide. I believe that 
was what some anthropologists found in New Guinea. And, in the Middle Ages, European 
societies were 10 or more times as violent as they are now. So I think that Pinker is right. We’re 
finding behavioral and institutional ways to reduce the impact of both state-sponsored violence 
(war) and interpersonal violence. The trend is downward, but it’s not consistently so – it bumps 
up every once in a while.  

Chelsea: Okay, we have another question. This one is from Phoebe, who asks: Once a family 
has a child, their experience may likely affect them more than the offer of a tax credit. Is there 
some place to read how Mr. Caplan has learned that tax credits encourage people to have more 
children? That question is for Bryan. 

Bryan: Ah, sure. You can go to the piece that I wrote for Cato Unbound on population: it is here. 
In that piece, I put a lot of emphasis on a study of the effect of baby bonuses in Québec. This 
was a case where they not only had baby bonuses for some people and not others, but also the 
in some areas and not others, and at different times and not others. This is the gold standard of 
social science in terms of measuring whether an effect really exists and how large it is, because 
you can do multiple comparisons. 

That’s the kind of thing that social scientists do. There was a similar study that was done in 
Austria. You can do something even better as an experimental program. But the estimates that 
we already have are so favorable that the truth could be much less favorable and it’s still a 
fantastic deal. I think we should just start doing this, full speed ahead, and then measure things 
more precisely later because, whatever the specifics, it’s a good deal.  

Chelsea: Thank you. Melvin on YouTube asks: Is it true that China and India and some of 
Africa have improved lives, but relative to aspiration, too many will never get out of poverty 
and realize their human flourishing. Do we triage them? He’s asking Larry, I believe.  

Larry: I don’t think we do anything. We allow them to do what they want, to act in their own 
interests. If you asked an American in 1820, when a substantial part of the population was in 
extreme poverty in this country, whether the possibility that their grandchildren would be 
relatively affluent was enough to get them to keep doing what they were doing, they would 
probably have said yes. In fact, they were probably counting on it.  

We try to think beyond ourselves. Every generation tries to “introduce its successor to a higher 
plane of life,” to quote the very obscure 19th-century clergyman John Lancaster Spalding, 
whose words happened to be the inspiration for the man who founded my high school.  

I think there are many people in India and Africa who don’t believe they’ll ever enter the 
middle class personally but expect it to happen to their children or grandchildren – and they are 
already making the necessary sacrifices. No, we don’t triage them! We encourage them to 
explore the limits of the possible.  

Chelsea: Thank you.  
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We have another question. I believe this one, from Michael McCracken, is for Bryan. He asks: 
With more and more people there is less and less biodiversity, a feature that we depend on and 
learn from. So, what is the balance between population growth and allowing space for 
biodiversity? 

Bryan: This is, of course, a problem that human beings have always had. When the population 
was 8,000 or 8 million or 80 million, you still have to say: if we have more humans there’s going 
to be less biodiversity. Of course, it’s only in recent decades that anyone has even worried about 
it.  

The main thing I would say about it is that a few economists have tried to actually measure the 
value to mankind of allowing additional biodiversity and usual answer is barely any. You 
would have to leave a vast area unused by human beings to get a small gain. I think there’s a 
piece in the Journal of Political Economy that tries to measure the medicinal value of rain forests in 
the Amazon. They found very little even though I think they wanted to find a lot. So, my honest 
answer is that the animals that are useful to human beings are going to be fine. The other 
ones… well, more people are going to be bad for them. But, philosophically, I don’t think that’s 
a problem. If it started to wind up hurting humans, that would be a different story, but I don’t 
see much sign of that.  

I’d like to weigh in on the previous question about triage. What rich countries currently do for 
poor countries is a lot worse than triage. The idea of triage is that you split people up into three 
groups; one third you help a lot, another third you help if you have spare resources, and the last 
third you don’t worry about. The reality is that first-world countries do next to nothing for poor 
countries. I wrote a book saying that there’s something really great and easy that rich countries 
could do for poor countries that would greatly help them. I happen to have the book right here: 
Open Borders - The Science and Ethics of Immigration.  

I argue in this book that, if rich countries would just allow much more immigration, it would be 
great. It would be great not only for the people who arrive from poor countries. It would also be 
great for the people who stay behind, because of remittances; and it would be great for us, 
because when people migrate from places where their productivity is low to places where it’s 
high, they enrich mankind and they sell the extra stuff to us. So there is actually plenty that 
could be done and really would require less than zero sacrifice on our part. Hopefully more of 
that will happen. 

Chelsea: Thank you. We have an anonymous question that I believe is probably for Larry. 
Someone asks: I’d like to hear some discussion of climate change, the consequences of which 
humanity is only now beginning to experience. 

Larry: When you open that can of worms, you can only close it using a much larger can. The 
climate is certainly changing. I don’t know what the consequences are going to be. The error 
bars are so wide that they range from, on one end, being possibly somewhat beneficial or 
neutral – you don’t care if it happens or not – to, on the other end, something resembling the 
end of the world. So, when the forecast has that much uncertainty to it, it’s hard to know what 
to do.  

My biggest concern is that some people will have to migrate from areas that are going to be 
underwater if the sea level continues to rise at a faster rate than it has before. The historical rate 
is about one foot every century and a half. That’s slow enough to adapt to fairly easily, even in 
low-lying coastal areas, but if it accelerates substantially because of melting of parts of the ice 
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caps then they’ll have to migrate faster, and people in developed countries will have to help pay 
for it.  

We have always migrated in response to climate change. I’m here in the United States because 
the Little Ice Age made Europe less agriculturally productive to the point of famine in the late 
Middle Ages. That spurred the Age of Discovery and subsequent settlement of what is now the 
United States by Europeans. The next time, we’ll have weather satellites and airplanes and 
instant communication, and it will be a lot less costly. But it’s still a cost. 

Also, the scope of probable migration is not overwhelming. About 200 million people live in the 
areas most likely to be affected. About 180 million people already migrate internationally every 
year.  

Chelsea: Okay. We have a question that I think both of you might want to answer, but let’s start 
with Larry again. Another anonymous questioner asks: How do we get the mainstream media 
to stop scaring people with scenarios that are not likely? Why would anyone listen to the 
Ehrlichs of the world? Of course, that is a reference to Paul Ehrlich, the Stanford University 
biologist who is always going on about overpopulation and disaster. Larry, do you have 
anything to say? 

Larry: We have to present our own evidence and viewpoints in a persuasive manner to as many 
people as we can possibly reach. You can’t stop someone from expressing a different point of 
view, nor do you want to. 

Chelsea: I’m wondering if Bryan you may also want to speak to that.  

Bryan: It’s a fantastic question. I think about this a lot. How can you get the mainstream media 
to stop terrifying people? My first reaction is: that would be like trying to get McDonald’s to 
stop selling hamburgers. Their whole industry is designed to produce an endless stream of 
negativity for people to watch, and sit there staring slack-jawed in horror.  

To get the media to be very different, you would actually have to change what people want to 
watch. As long as people want to watch scary stories based upon very thin quantitative work, 
that’s what’s going to be there. A few times I’ve taken my kids and said: all right, let’s look at 
this news here and don’t pay attention to what they’re actually saying – think about it at a meta 
level. Why are they showing this stuff? Why are these the stories? Why aren’t there other stories 
they're showing? And it doesn’t take even a child very long to realize that this is what people 
want to watch. It doesn’t properly describe the world. They’re just finding the worst things on 
Earth and trying to make everyone think that this is representative of the human experience.  

In terms of what else you can do, there is a substantial literature on being more persuasive, so I 
agree with Larry there. I’m a big fan of Dale Carnegie’s classic How to Win Friends and Influence 
People. Just things like, smile at people. Treat everyone like your friend. The mentality that 
people are your enemy and you have to crush them – that may be what you’re feeling but you’ll 
never get anywhere if you act on that. You have to go and talk to people like they’re your 
friends and win them over. Then maybe they’ll listen to you, but that might not work either. So, 
just sheer persistence is a big help and I would recommend that as well.  

Chelsea: Okay. Another question directed at Bryan. Duane Horton asks: should we be content 
that there are only 880 mountain gorillas remaining in the world? Are humans so much more 
worthwhile than the other great apes? I think this is in reference to the earlier biodiversity 
question.  
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Bryan: Honestly, that doesn’t bother me at all. I can see there being a greater need for them, so 
there can be nature reserves and zoos that will have more of these animals. But, if you can save 
one of these apes instead of a human baby, I think you’d be crazy to save the ape. I have a lot of 
unconventional views. I don’t think this view is even so weird.  

Larry: Well, sure. If the baby has been born, I’m going to save the baby, not the ape. I’m not 
crazy. But if the “baby” is a thought in someone’s head about whether or not to reproduce, then 
it becomes a reasonable question subject to the decision processes all of us make every day. And 
I don’t have a clear-cut preference that you should have the baby. 

Chelsea: Okay. We have a question from Richard for Larry. Richard writes: there is no 
indication people are more inclined to cooperate now than in the past, which surely they must 
do to participate in the potential abundance. So the potential is probably illusory. 

Larry: I’m not sure I understand the question.  

Chelsea: I think he’s asking, if human nature has not changed, how can we really make 
progress? 

Larry: Human nature hasn’t changed much because it only changes through the very slow 
process of evolution. But one part of human nature is a desire to cooperate in order to compete. 
Always has been. Even the caveman who invented the wheel had to get somebody to lift up the 
cart so he could put the wheels on the axle and make the thing go. Because, without an axle, 
wheels are close to unusable.  

I don’t see any evidence that people aren’t cooperating, or cooperating less than they used to. 
We have created institutions for the explicit purpose of fostering cooperation: businesses, 
schools, clubs, sports teams, governments. The economy has grown by 1.8% a year for 200 
years, a fact that suggests a lot of cooperation in the past. That is also part of human nature and 
I don’t expect it to change. 

Chelsea: Okay. We have an anonymous question for Bryan. Anonymous asks: Bryan, you say 
that having more kids is a positive benefit to the economy. On the other hand, you say it is not 
an advantage to a family’s finances with your farmer example. So, if a “free” child isn’t a good 
investment, how can a $10,000 child bonus begin to make it economically wiser for a family to 
grow and grow? $10,000 isn’t a lot of money compared to a lifetime of expenses. Isn’t there an 
inconsistency in your observation?  

Bryan: If kids are not good for business, what are they good for? Why do families have them? I 
think the answer is one that almost any parent in history would have told you: we’re not having 
them to make money. We’re having them because we love them. Because we want to have kids. 
They’re a consumer good, not an investment good. So, once you think of it that way, when ice 
cream is 30% off you might get an extra ice cream cone. When the price of kids is lower, I’ll 
wind up having extra kids. To quote Barbra Streisand: “people, people who need people.” This 
is the real reason why people have kids.  

The idea that people in some other societies are having children to get cheap farm labor is 
something you can only say if you’ve never actually read about a farm. Once you've read about 
a farm, you’d think that’s a terrible way to get farm labor. First make a baby and then raise him 
for 15 years and pour tons of resources in him to train him how to do the job and then he’ll help 
if he doesn't wander off and go to the city or try to start his own farm.  
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So, yeah, kids are a consumption good, and when I say that kids are benefits, I mean emotional 
benefits – not a way to make money. If all you ever want to do is maximize your net worth, 
don’t have any kids. Don’t have any friends that you ever buy lunch for. Just sit there hoarding 
your money like Ebenezer Scrooge or Scrooge McDuck. But I wouldn’t recommend this as a 
way to live your life.  

[Bryan is describing the conditions under which people stopped having kids to provide cheap farm labor, 
a century or a century and a half ago, when kids started to have other opportunities. Under the much 
more primitive conditions in which most people in human history lived, Gary Becker was correct: a large 
number of kids was the key to survival of the family. Many of them didn’t live to adulthood, and the ones 
who did were the only people who had enough loyalty to you that they would support you in your old age. 
And they do perform free labor, in childrearing as well as on the farm. –LBS] 

Chelsea: Okay. One last question, from David Simon. David says: Julian Simon’s position in The 
Ultimate Resource 2 – Julian Simon being the famous economist who was against overpopulation 
hysteria. Simon’s position was that we don’t know whether population will continue to grow 
forever but, regardless of whether population continues to grow or eventually peaks, we can 
expect that people’s incomes will rise indefinitely. Isn’t that the bottom line? Larry, would you 
like to take that first? 

Larry: The bottom line is the overall utility or satisfaction of all the people that exist combined. 
This should include some adjustment for the utility of people who have not yet been born 
because presumably you care about them somewhat. For incomes to rise forever is problematic, 
because forever is a very long time.  

Roger Ibbotson has done some interesting work on this. Let’s say that you’d make a Bayesian 
adjustment to the 1.8% and let’s call it 1% per capita annual growth. It doesn’t seem that hard to 
produce 1% more than we did last year, per person. But what does it mean to have 1% growth 
for 1,000 years? Our incomes would be 20,000 times what they are now. If my income were 
20,000 times what it is now, I couldn’t consume more than the tiniest fraction of it, whether the 
unit of consumption is quantity of goods and services, or quality and experiences.  

You can’t rearrange the question to come out with a sensible answer. What this means is that 
we will not have 1% growth for 1000 years. Still, we need all the growth we can get because, 
when the Four Horsemen of the Apocalypse come calling, as they do from time to time, we will 
get a lot of negative growth, just like we’ve had this year. So rapid material progress cannot 
continue literally forever. We are in a golden age where we are close to the peak rate of 
improvement. 

Chelsea: Thank you. Bryan, do you have any thoughts on that quote from Julian Simon? 

Bryan: Yeah. As I said before, I think that Larry is right and Simon is wrong. Population growth 
cannot continue forever; it’s just physically impossible.  

However, we don’t know whether we reached the point where more population is bad. There’s 
actually every reason to think we’re still in the zone where more population is good. And how 
far we can go is a really good question. I’d just say there’s no sign that population is anything 
other than a net positive overall for now. So we can go a lot further.  

Can income keep growing forever? If, again, income is for physical goods, then that’s limited 
too. If it’s for the quality of life, though, that is not a physical thing. In some principle it could 
really go on indefinitely. So, for example, imagine that we plug into virtual reality where 
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resources really could be infinite. Imagine being in a fantasy world where you can have any 
number of castles you want. That’s doable, actually. There’s no physical constraint to that. So 
I’d say the spirit of what Simon said is right even though the actual specific claim was not quite 
right.  

[I’d guess that there’s diminishing utility when you get past the third castle, but we didn’t have time to 
address that. -LBS] 

Chelsea: Okay. Thank you to both of you, Larry and Bryan, and to everyone who participated. 
This was a very spirited discussion. We had a lot of great questions come in and I apologize that 
we could not get to all of them. The video recording of the event is here and Larry’s slides that 
we couldn’t show due to technical difficulties are here. 

Please be sure to check out the book Fewer, Richer, Greener by Laurence B. Siegel. Check out 
Bryan's work on population and consider visiting humanprogress.org to learn more about the 
progress that humanity is making. Thank you. 

 


