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WHO AM I?
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I’m a writer and educator, and my
work focuses on how economic
systems are evolving. 

My research is around how
technology and demographics are
reshaping the future.



A  B O O K  T O U R

at WKU at IWI at Harvard
On Jon Stewart

at the Journal 
for Teaching 

Economics Forum

with David
Beckworth

at a consumer 
VC conference

at NATO
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Today we’re going to talk about why housing matters for the
workforce, for schools, and for our collective future. 
We are going to focus specifically on New Hampshire, and look at
people instead of just prices.

T H E  G O A L
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UNCERTAINTY
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Risk is like rolling dice. It’s measurable. You know the possible
outcomes and can assign probabilities to each one. 
Uncertainty is walking into a casino where you don’t even know the
game. It’s immeasurable. You don’t know the outcomes!

That’s the economy right now, where we’re trying to guess the rules
while playing. 

WHAT IS UNCERTAINTY?
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Economic cycles that used to take
7-10 years now happen in 18-24
months

Add in the sector specific
problems - price swings in raw
materials, shorter production
planning horizons, trade policy
uncertainty and all sorts of other
unknowns

THE GREAT ACCELERATION
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AI disruption

THE UNCERTAINTY SMOOTHIE

Geopolitical fragmentation 

Demographic shifts 

Changing fiscal and
monetary policy 
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AI DISRUPTION

Is it a... bubble?

9

Do workers like it?



AI DISRUPTION
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GEOPOLITICAL FRAGMENTATION
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DEMOGRAPHIC SHIFTS
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From a speech from the Bank of Japan’s
Governor about their own demographic crisis



CHANGING FISCAL AND MONETARY POLICY 
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The Wall Street Journal

The New York Times 



NAVIGATING UNCERTAINTY
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THE NEW ECONOMY

Right now, the challenge isn’t removing uncertainty. It’s living with it.
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PERCEPTION VS. DATA

Averages lie, distribution matters.
Think about your smartwatch - sometimes it’s telling you that you’re
falling to pieces, but you feel relatively okay. Or it’s the opposite -
everything is fine, but you feel terrible. There is a balance of intuition
and analysis. 
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PERCEPTION VS. DATA

It’s the same thing with the economy
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Survey of Consumers, University of Michigan



AUDIENCE QUESTION

Who feels the economy is worse than what the numbers actually say?
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BUT - ATTENTION ECONOMICS PLAY A ROLE HERE TOO

Attention (social media) can amplify or distort risk perception
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Tier 1 Uncertainties (90 days)
Input cost volatility
Customer payment cycles 
Transportation / logistics

THE THREE TIERS OF UNCERTAINTY

Tier 2 Uncertainties (6-18 months)
Industry trends
Regulatory changes
Technology adoption (AI!) 

Tier 3 Uncertainties (infinite)
Macroeconomic regime change
Geopolitical realignment 
Demographic shifts
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THAT’S... A LOT

Signal: Information that changes your decisions 
Noise: Everything else

Framework for Signal Detection:
1.Magnitude: Is the change large enough to matter?
2.Persistence: Is this a trend or a blip?
3.Relevance: Does this affect your specific value chain?
4.Actionability: Can you respond to this information?
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NATIONAL HOUSING CONTEXT
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NATIONWIDE

There are signs that rent growth is cooling nationwide. 
Rents in the top 20 U.S. markets for single-family homes are expected
to rise 0.8% this year, the slowest pace since 2011.
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This is partly happening
because people can’t sell
their homes - of the 3.06
million properties listed at
the start of summer 2025,
only 28% sold, according to
Parcl Labs.



NATIONWIDE

72% of renters are over the age of 30 years old. The typical first-time
homebuyer is now 38, compared to 33 in 2020.
Only 33% of 30-year-olds own a home today, compared to 47% in 1984 
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NATIONWIDE

The housing market is cooling quickly - according to John Burns
Research and Consulting, home prices are falling in 35% of the country
Part of this is driven by labor market weakness - new home construction
has exceeded new jobs created in many areas across the country
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NEW HAMPSHIRE HOUSING
LANDSCAPE
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4 STRUCTURAL REALITIES

Golden Handcuffs
Nearly 80% of homeowners
couldn’t afford to buy their own
home today
Locked-in equity reduces
mobility and supply
Creates an illusion of stability
while deepening scarcity
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NIMBYISM
Communities resist change but
that’s shifting
New Hampshire’s new ADU law
opens the door for local reform
From “not in my backyard” →
“yes, but how” solutions

Why supply doesn't move even when demand does



4 STRUCTURAL REALITIES

Property Taxes & Schools
New homes add just 0.16
students per unit
Each new unit adds $1,711 in
net fiscal benefit for districts
The data shows growth pays for
itself

28

Home Insurance
NH remains relatively stable,
unlike FL or CA
Nationally, premiums are rising
30–40% in climate-risk zones
A quiet competitive advantage
for the Granite State



THE PRICE-TO-INCOME GAP

NH ratio = 5.5x income (was 2.8x in 1998)
National affordability benchmark = 2–3x
Today: even middle-income families priced out
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Source: New Hampshire Realtors Association
Notes: Home prices are the median sale price of all single-family homes in New Hampshire from the New Hampshire Association of Realtors. Incomes are median
household incomes from U.S. Census American Community Survey 5-year estimates. Ratios were calculated by dividing the median home price by the median
household income.



RENTERS IN CRISIS

51% of NH renters are cost-burdened
Teachers, nurses, home health aides can’t afford median rents
Essential workers pushed into long commutes or leaving the state
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Sources: New Hampshire Employment Security, New Hampshire Occupational Employment & Wages - 2024. New Hampshire Department of Business and Economic Affairs, PY24 Final High Demand Occupations List with WorkKeys, July 2024. CoStar. “Median
Effective Rent by Bedroom, 2024.” CoStar Market Analytics. Note: Rent affordability assumes 30% of gross monthly income assuming a 40-hour work week. Median hourly wage comes from NH Dept. of Employment Security. To calculate the monthly median
wage, the median hourly wage was calculated by multiplying by 40 to calculate the annual wage and then multiplied by 52 and then divided by 12 to calculate the monthly median wage and then multiplied by 30% to calculate the monthly affordable rent.



RENTERS IN CRISIS

2009: 13.9 months supply (buyer’s market)
2025: ~1.5 months supply (record lows)
Low supply → high prices → affordability collapse
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Source: This analysis is based on data from PrimeMLS for the state of New Hampshire, compiled and analyzed by New Hampshire
Housing. Manufactured homes are included in the single-family category. The data excludes land, timeshares, seasonal camps and
cottages, multi-family properties, age restricted properties, and commercial or industrial real estate.



ECONOMIC OVERVIEW +
DEMOGRAPHICS
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MACRO ENVIRONMENT

High mortgage rates push affordability down
Construction costs + labor shortages keep supply tight
Inflation moderating, but shelter costs still sticky
We have a weakening labor market
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Source: Bloomberg, October 14, 2025



WORKFORCE LINK

Businesses can’t hire if workers can’t live nearby
Healthcare & education most strained
Affordability → Worker Mobility → Retention → Economic Output
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PROPERTY TAXES & SHRINKING SCHOOLS

Public school enrollment is down 21%
since early 2000s
But costs per student have risen ~40%
over the same period
That means higher spending per student
and higher property taxes
When new families don’t move in, the
math stops working
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Sources: NH Department of Education (Enrollment Reports 2002–2024; Cost Per Pupil Reports 2023); NH Fiscal Policy Institute 2024.



AGING POPULATION

NH median age = 43.4 (2nd
oldest in US)
By 2030, nearly one in three
residents will be 60+
Housing must adapt:
downsizing, caregivers, aging-
in-place
This is a problem across the
country - 63% of women over
the age of 34 have a kid today
- in the 1980s, it was 80%
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FINAL THOUGHTS
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Bear Base Bull

Sticky inflation, high
rates
Housing supply
blocked (labor,
regulation)
Weak demand,
affordability crisis

Moderate inflation,
moderate rates
Incremental supply
improvements
Modest relief

Inflation controlled, lower
rates
Innovation + policy
expand supply
Demand stabilizes

B U L L  /  B E A R  /  B A S E  C A S E
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THANK YOU! ANY QUESTIONS?
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