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SOLUTIONS FOR THE 21ST CENTURY

RSVP AND VIEW
SCHEDULE

Confronting
AMERICAS HOUSING
CRISIS
Solutions for the 21st Century
Join us for a two-day Housing Symposium that brings together
experts in housing, lending, policy, and community development
to explore solutions to the nation’s most pressing housing
challenges.

Keynote: RAPHAEL BOSTIC
President and CEO of the Federal Reserve Bank of Atlanta,
Moderated by: Nicole Friedman of �e Wall Street
 Journal.

Venue:
Friday | New Orleans Culinary & Hospitality Institute (NOCHI)
Saturday |  A.B. Freeman School of Business, Tulane University

OR VISIT murphy.tulane.edu

THIS EVENT IS FREE AND OPEN TO THE PUBLIC

TULANE UNIVERSITY
THE MURPHY INSTITUTE

CO-SPONSORS:

PROGRAM SCHEDULE  |  Friday, April 12 | NOCHI
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SymposiumHOUSING

OPENING SESSION
Introduction | Iñaki Alday
Dean and Richard Koch Chair in Architecture | Tulane University School of Architecture

Opening Remarks | Gary Hoover
Executive Director, The Murphy Institute at Tulane University
Opening Remarks | Jonathan Willis
Vice President and Senior Economist, Federal Reserve Bank of Atlanta

KEYNOTE SESSION
Raphael Bostic
President and CEO, Federal Reserve Bank of Atlanta
Nicole Friedman, Moderator
U.S. Housing Reporter, The Wall Street Journal

HOUSING AFFORDABILITY
Panel Discussion 

RACIAL EQUITY & VALUATION
Panel Discussion 

BARRIERS TO PRODUCTION
Panel Discussion 

RECEPTION

1:00 PM

1:15 PM

1:30 PM 

2:30 PM

3:45 PM

5:00 PM

6:00 PM

PROGRAM SCHEDULE  |  Saturday, April 13  
A.B. Freeman School Of Business, Tulane University

OPENING SESSION
Opening Remarks | Gary Hoover
Executive Director, The Murphy Institute at Tulane University
Opening Remarks | Paulo Goes
Dean and Debra and Rick Rees Professor, Tulane University
A.B. Freeman School of Business

RENT CONTROL
Session One 

CLIMATE RISK & HOUSING
Session Two

EVICTIONS
Session Three

HOUSING ATTITUDES 
Session Four

Closing Remarks | Gary Hoover
Executive Director, The Murphy Institute at Tulane University

9:00 AM

9:15 AM

10:00 AM 

11:00 AM

11:45 AM

12:30 PM 3
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FRIDAY, APRIL  | NOCHI

DAY 

OPENING SESSION   |  : PM
Iñaki Alday
Dean and Richard Koch Chair in Architecture | Tulane University School of Architecture

Gary Hoover
Executive Director, The Murphy Institute at Tulane University

Jonathan Willis
Vice President and Senior Economist | Federal Reserve Bank of Atlanta

KEYNOTE SESSION | : PM
Raphael Bostic
President and CEO, Federal Reserve Bank of Atlanta

Nicole Friedman, Moderator
U.S. Housing Reporter | The Wall Street Journal 

HOUSING AFFORDABILITY | :-: PM
Brenda Breaux
Executive Director | New Orleans Redevelopment Authority

Laurie Goodman
Institute Fellow | Housing Financial Policy Center at the Urban Institute

Marjorianna Willman
Executive Director | Louisiana Housing Corporation

Kris Gerardi, Moderator
Research Economist and Senior Advisor | Federal Reserve Bank of Atlanta

RACIAL EQUITY & VALUATION | :-: PM
N. Edward Coulson
Professor of Economics and Director of the Center for Real Estate | UCI Paul Merage School of 
Business

Andre Perry
Senior Fellow | Metropolitan Policy Program at The Brookings Institution

Charu Singh
Managing Director | Portfolio Management, NHP Foundation

Will Bradshaw, Moderator
Co-Founder and CEO | The Reimagine Development Partners

RECEPTION | :-: PM

Director and Assistant Professor of Political Science | Center for Public Policy Research 

BARRIERS TO PRODUCTION | :-: PM
Christopher S. Elmendorf
Martin Luther King Jr. Professor of Law | UC Davis School of Law

Nolan Gray
Research Director | California YIMBY

Michael Manville
Professor and Chair of Urban Planning | UCLA Luskin School of Public Aff airs

Jenny Schuetz
Senior Fellow | Brookings Metro, The Brookings Institution 

Stan Oklobdzija, Moderator
Director and Assistant Professor of Political Science | Center for Public Policy Research at                at                
The Murphy Institute
Director and Assistant Professor of Political Science | Center for Public Policy Research at                Director and Assistant Professor of Political Science | Center for Public Policy Research at                Director and Assistant Professor of Political Science | Center for Public Policy Research at                Director and Assistant Professor of Political Science | Center for Public Policy Research at                Director and Assistant Professor of Political Science | Center for Public Policy Research at                Director and Assistant Professor of Political Science | Center for Public Policy Research at                
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SATURDAY, APRIL  | A.B. Freeman School of Business, Tulane University

DAY 
BREAKFAST | : AM
Marshall Family Commons 

OPENING REMARKS | : AM
Gary Hoover
Executive Director, The Murphy Institute 

Paulo Goes
Dean and Debra and Rick Rees Professor | Tulane University A.B. Freeman School of 
Business

RENT CONTROL | :-: AM
Michael Manville 
Professor and Chair of Urban Planning | UCLA Luskin School of Public Aff airs

CLIMATE RISK AND HOUSING | :-: AM
Jenny Schuetz
Senior Fellow | Brookings Metro, The Brookings Institution

EVICTIONS | :-: AM
N. Edward Coulson
Professor of Economics and Director of the Center for Real Estate | UC-Irvine Paul 
Merage School of Business

HOUSING ATTITUDES | :-: PM
Christopher S. Elmendorf 
Martin Luther King Jr. Professor of Law | UC Davis School of Law

CLOSING REMARKS | : PM
Gary Hoover
Executive Director, The Murphy Institute

Goldring/Woldenberg 
Business Complex                 

A.B. Freeman School of 
Business, Tulane University

7 McAlister Drive, New Orleans, LA 70118

Senior Fellow | Brookings Metro, The Brookings InstitutionSenior Fellow | Brookings Metro, The Brookings Institution

DAY 
NOCHI Wifi 

“Nochi-Guest”
DAY 

A.B. Freeman School of Business Wifi 

“Tulane Guest” M
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FREE WIFI
FOR VISITORS
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WHEN THINKING ABOUT HOUSING AND THE CRISIS THAT THE 
UNITED STATES FINDS ITSELF IN, THE MURPHY INSTITUTE 
TAKES A HOLISTIC VIEW OF THE PROBLEMS AND SOLUTIONS.
Housing can not be seriously discussed without a review of  the relevant 
legal issues, thus, our Center on Law and the Economy has an overview 
of  that literature. Naturally, housing issues need be framed in the larger 
context of  public policy and economics. Our Center for Public Policy 
Research has an interesting review of  the literature. Finally, no discussion 
of  housing policy can take place without a consideration of  the moral 
and ethical implications of  housing decisions. Our Center for Ethics has 
included this review of  what philosophy has to add.

GARY A. HOOVER
Executive Director Murphy Institute
Professor of  Economics and Affi  liate Professor of  Law
Tulane University

IN COUNTLESS WAYS, LAWS AND REGULATIONS 
AFFECT THE SUPPLY, DEMAND, AND ALLOCATION 
OF HOUSING RESOURCES. For a wide variety of reasons, 
providing accessible, a� ordable, and demographically integrated 
housing has proven to be an ongoing challenge for policymakers 
at every level of government in the United States. 

L AW  LI M I T S  S U P P LY

Developing a� ordable housing in heavily resourced suburban neigh-
borhoods and strong-market, gentrifying urban neighborhoods 
can provide a remedy for historic segregation. (Swanstrom, 2019; 
Rothstein & Rothstein, 2023). Empirical evidence establishes what 
we intuitively know: incomes, education, and health improve when 
children have access to better-resourced neighborhoods. (Chetty, 
Hendren & Katz, 2015).  But it seems that it is never the right time 
or place for a� ordable housing. Storm-ravaged communities reject 
it. Suburbs block it. Gentrifying neighborhoods resist it. Scholars 
generally agree that real estate development regulation and land 
use laws have a negative e� ect on housing supply.  (Bronin, 2023; 
Gyourko & Molloy, 2017; Minott et al., 2023; Schuetz, 2023).

L AW  S U P P O R T S  D E M A N D, I M P E R F E C T LY 

Policymakers in the United States in the modern era have adopted 
and directed various legal regimes and institutions to expand citi-
zens’ ability to a� ord homeownership.  Before the civil rights era, 
these policies were successful in building, as they were intended, 
a strong white middle class. (Baradaran, 2015; Baradaran, 2017; 
Rothstein, 2017). Modern banking law and regulation has largely 
been concerned with facilitating banking institutions’ role in pro-
viding housing � nance in every community across the country.  
Promoting and regulating Savings and Loans Banks (and other 
“� rift” depository institutions), which were historically a primary 
source of mortgage � nance, was a particularly important aspect of 
banking law and regulation throughout most of the 20th Century.  
(Mason, 2004).  

In the wake of the Great Depression and World War II, the fed-
eral government signi� cantly expanded its support for housing 
� nance. � e GI Bill famously provided low-cost mortgages to 
returning veterans, and Fannie Mae (and the Freddie Mac) helped 
boost the availability of housing � nance by purchasing quali� ed 
mortgages and then selling securities backed by the mortgage 
payments, i.e., securitization.  (Reiss, 2010). Beginning in the later 
years of the 20th Century, a private market of sub-prime mort-
gage securitization developed, promising an expanding access to 
housing � nance to borrowers who could not qualify for a standard 
mortgage.  Regulation of this system failed dramatically in the 
years leading up to the � nancial crisis of 2008-09 in two important 
ways.  Reckless and predatory mortgage lending and � nancial 
innovation with securitized mortgages combined to fuel a real 
estate asset bubble and destabilized the global � nancial system. 
� at experience led to historic reforms of � nancial regulation 
and the mortgage lending industry in Dodd-Frank Act of 2010, 
which helped stabilize the market for housing � nance and the 
broader � nancial system.

During the post-war housing boom, federal policies by design 
were less successful in expanding housing � nance and providing 
consumer protections for low-income communities, especially Black 
communities, in the United States.  Federal government policies 
created and maintained segregation by favoring the � nancing 
and development of neighborhoods and suburbs blanketed by 
restrictive racial covenants, thus ensuring that home ownership 
as an engine of upward economic mobility and wealth creation 
was available principally to whites. (Rothstein, 2017). In response 
to this history of redlining and � nancing premised on racially 
restrictive covenants, Congress passed a family of regimes in the 
1960s and 1970s, including the Community Reinvestment Act, the 
Equal Credit Opportunity Act, the Fair Housing Act, and the 
Home Mortgage Disclosure Act. (Immergluck, 2004).  

Other important subsequent regulatory interventions include 
the creation of a Community Development Financial Institution 
Fund in 1994 to support institutions that, among other things, 
provide housing � nance in low-income communities; the Home 
Ownership and Equity Protection Act in 2013 to address increasing 
predatory lending in the housing mortgage market, which had 
especially target minority homeowners; and re-emergence of rent 
control laws in some communities.  

� ese developments have had some positive impact (Barr, 2005), 
but profound underlying problems persist in providing hous-
ing and other � nance to low income and minority communities, 
particularly in the wake of the � nancial crisis that reduced Black 
homeownership rates to levels below those existing upon enact-
ment of the Fair Housing Act. (Cashin, 2021). Regimes like the 
Community Reinvestment Act arguably remain under-utilized 
and insu�  ciently tailored to counteracting segregation. (Taylor 
and Silver, 2019; Conti-Brown & Feinstein, 2023). 

L AW  A N D  P O LI C I E S  P RO M O T I N G  D E S E G R E -
GAT ION ARE MODEST LY EFFECT IVE AT BEST

Past government policies, and the wealth disparities they created, 
require an “unrelenting, coordinated, and singular focus on making 
our most economically and culturally vibrant neighborhoods equally 
accessible to everyone.” (Seicshnaydre, Collins, Hill, Ciardullo, 
2018).  Yet, “after [decades] of modest experimenting with wider 
housing choice, it appears that the nation primarily lacks the will, 
not the way, to reduce persistent segregation by race and class.” 
(deSouza Briggs, 2005). Fair housing law, particularly disparate 
impact theory, provides some remedy for neutral policies like 
exclusionary zoning that disproportionately exclude households of 
color or perpetuate segregation. � e Supreme Court has endorsed 
disparate impact theory as a tool allowing “private developers 
to vindicate the FHA’s objectives and to protect their property 
rights by stopping municipalities from enforcing arbitrary and, 
in practice, discriminatory ordinances barring the construction of 
certain types of housing units.” (Inclusive Communities, 2015). But 
too often the development of a� ordable housing follows a path of 
least resistance: the con� ict between those who press for a� ordable 
housing anywhere it can be gotten and those who want rental and 
a� ordable housing nowhere near them “allow[s] for the contin-
ued creation of government-assisted housing in impoverished, 
isolated, or re-segregating communities.” (Seicshnaydre, 2011). 
“[C]oncentrated Black poverty facilitates poverty-free a�  uent 
white space and habits of favor and disfavor by public and private 
actors.” (Cashin, 2021). 

To be sure, the residential caste system undermines households 
across racial lines. (Cashin, 2021; McGhee, 2021). It also re� ects a 
“damaging and pervasive form of class discrimination” endorsed 
by elites regardless of political viewpoint. (Kahlenberg, 2023). 
Policymakers and scholars have documented strategies of local 
community leaders that have proven successful in ending seg-
regation and remedying the harms and disparities caused by it. 
(Rothstein and Rothstein, 2023; Cashin, 2021). Federal policies such 
as that re� ected in the a�  rmative mandate of the Fair Housing 
Act (Abraham, 2021) that incentivize and reward collaboration 
and planning across lines of race and class may be our best hope 
to reducing residential caste structures.

WO R K S  C I T E D : 
Heather Abraham, Fair Housing’s Th ird Act: American Tragedy or Triumph, 29 YALE L. & 
POL. REV. 1 (2020).

MEHRSA BARADARAN, HOW THE OTHER HALF BANKS: EXCLUSION, 
EXPLOITATION, AND THE THREAT TO DEMOCRACY (HARV. 2015).

MEHRSA BARADARAN, THE   COLOR OF MONEY: BLACK BANKS AND THE 
RACIAL WEALTH GAP (HARV. 2017).  

Michael S. Barr, Credit Where It Counts: Th e Community Reinvestment Act and Its Critics,
80 N.Y.U. L. REV. 513 (2005).

Sara C. Bronin, Zoning by a Th ousand Cuts, 50 PEPPERDINE L. REV. 719 (2023), available 
at https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3792544

SHERYLL CASHIN, WHITE SPACE, BLACK HOOD (2021).

Raj Chetty, Nathaniel Hendren & Lawrence F. Katz, The Effects of Exposure to Better 
Neighborhoods on Children: New Evidence from the Moving to Opportunity Experiment 23 
(2015), http://scholar.harvard.edu/� les/hendren/� les/mto_paper.pdf.

Peter Conti-Brown & Brian D. Feinstein, Banking on a Curve: How To Restore the Community 
Reinvestment Act, 13 HARV. BUS. L. REV. 335 (2023).

Xavier de Souza Briggs, Introduction to THE GEOGRAPHY OF OPPORTUNITY: 
RACE AND HOUSING CHOICE IN METROPOLITAN AREA 1, 6 (XAVIER DE 
SOUZA BRIGGS ED., 2005).

 Joseph Gyourko & Raven Molloy, Regulation and Housing Supply, IN HANDBOOK OF 
REGIONAL AND URBAN ECONOMICS, available at https://faculty.wharton.upenn.
edu/wp-content/uploads/2017/05/Regulation-and-Housing-Supply-1.pdf

DAN IMMERGLUCK, CREDIT TO THE COMMUNITY: COMMUNITY 
REINVESTMENT AND FAIR LENDING POLICY IN THE UNITED STATES (2004).

RICHARD D. KAHLENBERG, EXCLUDED: HOW SNOB ZONING, NIMBYISM, 
AND CLASS BIAS BUILD THE WALLS WE DON’T SEE (2023).

DAVID L. MASON, FROM BUILDINGS AND LOANS TO BAIL-OUTS: A HISTORY 
OF THE AMERICAN SAVINGS AND LOAN INDUSTRY, 1831-1995. NEW YORK: 
CAMBRIDGE UNIVERSITY PRESS, 2004

HEATHER MCGHEE, THE SUM OF US: WHAT RACISM COSTS EVERYONE 
AND HOW WE CAN PROSPER TOGETHER (2021).

Owen Minott, et al., Expanding Aff ordable Housing Opportunities: Zoning and Land Use Case 
Studies, Bipartisan Policy Center, available at https://bipartisanpolicy.org/blog/expand-
ing-a� ordable-housing-opportunities-zoning-and-land-use-case-studies/?gad_source=1&g-
clid=EAIaIQobChMIqKibz4zvhAMVcxGtBh0GBwo5EAMYASAAEgIjCvD_BwE (2023).

David Reiss, Fannie Mae and Freddie Mac and the Future of Federal Housing Finance Policy: 
A Study of Regulatory Privilege, 61 ALABAMA L. REV. 907 (2010)

RICHARD ROTHSTEIN, THE COLOR OF LAW: A FORGOTTEN HISTORY OF 
HOW OUR GOVERNMENT SEGREGATED AMERICA (2017).

LEAH ROTHSTEIN & RICHARD ROTHSTEIN, JUST ACTION, HOW TO 
CHALLENGE SEGREGATION ENACTED UNDER THE COLOR OF LAW 
(LIVERIGHT PUBLISHING CORP. 2023).

JENNY SCHUETZ, FIXER UPPER (2023).

Stacy Seicshnaydre, Robert A. Collins, Cashauna Hill, and Maxwell Ciardullo, Rigging the 
Real Estate Market: Segregation, Inequality, and Disaster Risk, paper in � e Data Center New 
Orleans Tricentennial Prosperity Index series, 2018, https://www.datacenterresearch.org/
reports_analysis/rigging-the-real-estate-market-segregation-inequality-and-disaster-risk/.

Stacy E. Seicshnaydre, How Government Housing Perpetuates Racial Segregation: Lessons from 
Post-Katrina New Orleans, 60 CATHOLIC UNIV. L. REV. 661, 673 (2011).

Todd Swanstrom, Market-Savvy Housing and Community Development Policy: Grappling with 
the Equity-Effi  ciency Trade-Off , IN FACING SEGREGATION: HOUSING POLICY 
SOLUTIONS FOR A STRONGER SOCIETY (MOLLY W. METZGER & HENRY 
S. WEBBER EDS., 2019).

John Taylor & Josh Silver, Community Reinvestment Act [CRA] as a Catalyst for Integration 
and an Antidote to Concentrated Poverty, IN FACING SEGREGATION: HOUSING 
POLICY SOLUTIONS FOR A STRONGER SOCIETY (MOLLY W. METZGER 
& HENRY S. WEBBER EDS., 2019).

Texas Dept. of Housing and Community Aff airs v. Inclusive Communities Project, 576 U.S. 
519 (2015).
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  Sumter D. Marks Professor of Law, Tulane Law School; Director, Murphy Center on Law and the Economy.
   Vice Dean, William K. Christovich Professor of Law, and Robert A. Ainsworth Professor in the Courts and the Federal System, Tulane Law School.
Sumter D. Marks Professor of Law, Tulane Law School; Director, Murphy Center on Law and the Economy.

   Vice Dean, William K. Christovich Professor of Law, and Robert A. Ainsworth Professor in the Courts and the Federal System, Tulane Law School.   Vice Dean, William K. Christovich Professor of Law, and Robert A. Ainsworth Professor in the Courts and the Federal System, Tulane Law School.

[ L E G A L  &  R E G U L A T O R Y
P E R S P E C T I V E S  O N  T H E   H O U S I N G  C R I S I S ]P E R S P E C T I V E S  O N  T H E   H O U S I N G  C R I S I SP E R S P E C T I V E S  O N  T H E   H O U S I N G  C R I S I S

A D A M  F E I B E L M A N  & 
S T A C Y  E .  S E I C S H N A Y D R E
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HOUSING IS GOOD. HOMELESSNESS IS BAD. WHY?
Philosophical literature on the topic focuses on why stable, secure, 
private housing is important for citizens to be free and equal 
participants in society. Philosophical treatments of housing policy 
highlight these values' implications but also show that they face 
di�  cult tradeo� s.

Public space requires abiding by common rules that allow us to 
justify our behavior to one another; housing provides a private 
sphere free from these burdens of justi� cation. We are prohibited 
from performing bodily functions in public, because they impose 
burdens on others.1 Housing allows us space to do things that 
are prohibited in public, while remaining in good public stand-
ing. Private space is also important for self-development.2 Being 
constantly subject to the burdens of public scrutiny stunts our 
independence. � is is why philosophers emphasize the importance 
of secure personal, rather than merely communal, space.3

Homelessness also undermines citizens' freedom, because it is 
di�  cult to live in a public space without interference from the 
state or other citizens.4 Homeless people face unfreedom even 
when they are sheltered. � e insecurely housed live at the mercy 
of the people whose couches they sleep on.5 Many philosophers 
thus emphasize that stable, secure housing promotes freedom.6

Having housing also allows citizens to be seen as equal members 
of a society.7 Liberal democracy is valuable because rights and 
democratic governance allow citizens to relate as social equals.8

However, homelessness undermines the exercise of those rights, 
and, thus, social equality. If your being sheltered depends on 
someone's good graces, you relate to them by default as a social 
inferior. Homeless people's enforced public exposure ironically 
marginalizes them from public life. Stable, secure housing rights 
diminish that marginalization and helps preserve social equality.

We have a name for the bundle of entitlements that protects free-
dom and equality: property rights.9 If you are housed, you have 
a kind of sovereignty over your own space, in a way that protects 
you from others' interference. Authorities may forcibly prevent me 
from defecating in a public park, but not in my private bathroom.

Gentrifi cation might similarly undermine freedom and equality. 
In many cities, increasingly expensive housing causes a�  uent cit-
izens to move into formerly working-class neighborhoods, driving 
up rents and displacing incumbent tenants. Some argue10 that 
an in� ux of relatively wealthy newcomers dominates incumbent 
renters by placing them at the mercy of landlords. Displacement, 
like other forms of housing insecurity, thus undermines freedom 
and equality. Since, in the US, neighborhoods with a signi� cant 
Black population are more likely to be poor and (thus) have lower 
rents, gentri� cation especially undermines Black residents' freedom 
and political equality.11

Many philosophers argue on this basis that governments should 
guarantee a right to housing. But � eshing this out is di�  cult.12

Some argue that housing should be decommodi� ed in order to 
protect this right and guard against gentri� cation.13 � e argument 
is that treating housing as a commodity, a source of pro� t to its 
owners, entails distribution to those who can pay, rather than 
according to need. � us, leaving housing in landlords' hands will 
generate gentri� cation, undermining poor residents' equality. On 
this view, freedom, as represented by individual property rights, 
con� icts with equality. Decommodifying housing, thereby preserv-
ing the right to housing, requires making decisions about where 
and how housing is produced and distributed democratically, 
privileging equality over freedom.

Other philosophers reject calls for decommodi� cation. Importantly, 
our best empirical evidence shows that una� ordability is mostly a 
consequence of supply restrictions,14 and that increased housing 
supply lowers prices at the margin, allowing an in� ux of wealthier 

renters without displacing lower-income renters.15 But these argu-
ments make explicit the tension between freedom and equality.  
In the American land use regime, collective self-governance abro-
gates individual property rights. Land use is controlled locally, 
by regulations and "citizen voice" mechanisms like community 
meetings.16 In reality, contrary to democratic equality, participants 
in these mechanisms are older, whiter, and wealthier than the 
median resident.17 � ese mechanisms also restrict supply, driv-
ing up prices.18 Leaving reality aside, democratic regulations on 
land use intrinsically abrogate property rights. In principle, this 
is sometimes permissible. Labor unions, for example, abrogate 
individual freedom of contract for workers' collective good. But in 
the case of housing, sacri� cing freedom for equality undermines 
both freedom and equality by restricting the supply of housing, 
making it less accessible. One strategy, then, is to preserve indi-
vidual landowners' property rights to build housing. Shifting the 
locus of democratic control from the local to the state level can 
further preserve those rights, helping relieve supply restrictions.19

� is may help resolve the tension between freedom and equality 
at the heart of American housing policy.

WO R K S  C I T E D :
Anderson E. 1999. "What Is the Point of Equality?" Ethics 109.2:287-337. Available at
http://www.jstor.org/stable/2989479.

Asquith B., Mast E., and Reed D. 2023. "Local E� ects of Large New Apartment Buildings in
Low-Income Areas." Th e Review of Economics and Statistics 105.2: 359–375. doi:
https://doi.org/10.1162/rest_a_01055.

Bratu C., Harjunen O, and Saarimaa T. 2023. "JUE Insight: City-wide e� ects of new housing
supply: Evidence from moving chains." Journal of Urban Economics 133. doi:10.1016/j.
jue.2022.103528.

Buchanan J. and Tullock G. 1962/1999. Th e Calculus of Consent: Logical Foundations of
Constitutional Democracy. Liberty Fund.

Colburn G. and Aldern CP. 2022. Homelessness is a Housing Problem: How Structural Factors 
Explain U.S. Patterns. University of California Press.

Draper J. 2023. "Gentri� cation and Integration." Journal of Political Philosophy online � rst. 
doi: 10.1111/jopp.12312.

Duranton G. and Puga D. 2020. "� e Economics of Urban Density." Journal of Economic
Perspectives 34.3:3-26. doi:10.1257/jep.34.3.3.

Duranton G. and Puga D. forthcoming. "Urban Growth and its Aggregate Implications."
Econometrica.

Einstein K., Glick DM., and Palmer M. 2020. Neighborhood Defenders: Participatory Politics 
and America's Housing Crisis. Cambridge University Press

Essert C. 2016. "Property and Homelessness." Philosophy and Public Aff airs 44.4:266-295.
doi:10.1111/papa.12080.

Feinberg J. 1985. Off ense to Others: Th e Moral Limits of the Criminal Law. Oxford University 
Press.

Glaeser E. and Gyourko J. 2018. "� e Economic Implications of Housing Supply. " Journal of
Economic Perspectives 32.1:3-30. doi:10.1257/jep.32.1.3.

Gray MN. 2022. Arbitrary Lines: How Zoning Broke the American City and How to
Fix It. Island Press.

Greenaway-McGrevy R. and Phillips PCB. 2023. "� e impact of upzoning on housing
construction in Auckland." Journal of Urban Economics 136. doi:10.1016/j.jue.2023.103555.

Hamilton EB. 2023. "Four Elements of a Successful Housing Task Force: Lessons from the
Montana Miracle." Mercatus Center Urban Economics Policy Briefs. Available at
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A  C R I S I S  I N  EV E RY  C I T Y

WHETHER STATED OR UNSTATED, THE ECONOM-
ICS OF HOUSING IS AT THE FOREFRONT OF EVERY 
AMERICAN CITY OFFICIAL’S MIND. No topic dominates 

polling of the most press-
ing municipal issues like 
the cost of housing except 
perhaps an outcropping 
of the issue–homeless-
ness (see Colburn and 
Aldern 2022). The cost 
of housing is soaring in 
both coastal cities, the 
c i t ies  of  the  Sunbel t 
that former residents of 
those cities � ocked to in 
search of cheaper housing 
(Smialek 2022) and even 
far-� ung, small cities like 
Boise, Idaho or Bozeman, 

Montana that saw in� uxes of new residents during the COVID-19 pan-
demic (McLaughlin 2021.)

� e academic consensus on the causes of America’s housing crisis is clear 
even if a similar consensus has not developed among policymakers. � e 
a� ordability crisis in America’s cities was driven by a decades-long drought 
in production. Strict land-use rules, a work-around developed by cities 
unable to segregate through force of law, stunted construction and led to 
more and more people competing for a � xed number of housing units. 
� e solution is a dramatic rollback of regulations limiting growth and 
the e�  cacy of this strategy has already been proven in cities that have 
begun to do so. But more than an economic issue, housing is a political 
problem. America su� ers not from a lack of materials, capital or labor, 
but from political institutions ill-suited to put the bene� ts of society at 
large before the desires of local interest groups.

T H E  A F F O R DA B I LI T Y  C R I S I S  I S  A  S C A R C I T Y 
C R I S I S

While housing policy is endlessly complex and steeped in bureaucratic 
minutiae, the reason why housing in American cities has soared in price 
over the last several decades is remarkably simple: Housing is expensive 
because it is scarce. Especially in America’s most economically productive 
cities (the top 18 MSA’s account for as much of America’s total GDP as 
the bottom 3661) demand from job seekers is met with anemic growth 
in the region’s housing stock (E. L. Glaeser, Gyourko, and Saks 2005; 
Jackson 2016; E. Glaeser and Gyourko 2018; Albouy and Ehrlich 2018; 
Manville, Lens, and Monkkonen 2022). Venice Beach, a Los Angeles 
neighborhood that’s the epicenter of Southern California’s tech start-up 
“Silicon Beach,” actually lost 700 housing units between 2000 and 2015 
while housing prices in those neighborhood increased 246 percent over 
that same 15-year period (Kusisto 2017).

Soaring housing prices are only bad news for those who don’t already own 
houses. One person’s housing crisis is another person’s � nancial windfall 
and that creates an incentive for incumbent owners to limit production in 
their communities (Fischel 2001). Housing policy in the United States is 
set at the city-level rather than at the national-level as its done in nations 
like France or Japan (Hirt 2015). As such, local residents gain better job 
opportunities and higher incomes from regional economies (Marantz and 
Lewis 2022; Favilukis and Song 2023), but also hold outsized in� uence 
with elected o�  cials in their jurisdictions when they lobby against new 
development (Einstein, Glick, and Palmer 2019; Yoder 2020; Sahn 2022). 
Renters, who would bene� t from new housing supply pushing down rents 
for existing units, have fewer incentives and opportunities to participate in 
local politics (Hills and Schleicher 2011; Hankinson 2018; Einstein, Palmer, 
and Glick 2019). Even if they did, Nall, Elmendorf, and Oklobdzija (2022) 
� nd that an overwhelming majority of Americans–between 60 and 70 
percent–believe that additional housing supply would decrease housing 
prices even though they understand the workings of supply and demand 
for other markets such as those for local labor and those for used cars.

Beyond just eye-watering prices on Zillow listings, these restrictions on 
development also hurt America’s overall economic wellbeing. According 
to Hsieh and Moretti (2019), restrictions on new housing supply that pre-
vented workers from moving into high-productivity markets like New York 
and San Francisco “lowered aggregate US growth by 36 percent between 
1964 to 2009.” � ese restrictions and their accompanying high housing 
prices also sti� e American income mobility by excluding lower-income 
households from high-opportunity areas (Chetty, Hendren, and Katz 2016).

S E G R E G AT I O N  2 . 0

Beyond just the � nancial self-interest of homeowners, restrictionist land 
use policy also has its roots in a desire to maintain a separation of Whites 
and Non-Whites. A 1977 Supreme Court decision in Village of Arlington 
Heights v. Metropolitan Housing Development Corp portended future 
battles over housing in America’s cities. Arlington Heights, a Chicago 
suburb, had barred the construction of multi-family housing across its city 
limits since 1959. As of the 1970 census, just 27 of the city’s 64,000 resi-
dents were Black (Village of Arlington Heights v. Metropolitan Housing 
Dev. Corp. 1977). After a lengthy legal battle that wound its way to the 
highest court in the land, the Supreme Court ruled against a nonpro� t 
housing developer seeking to build 190 housing units, ruling that zoning 
laws could only be overturned by the courts if it could be proven that a 
governing body crafted these laws with explicit discriminatory intent. 
Disparate impacts, even those as glaring as racial segregation on display 
in Arlington Heights, were insu�  cient cause for remedy.

Exclusionary zoning–or the use of land-use regulation to prohibit certain 
types of structures or activities on a given piece of land–have served as 
a stand-in for explicitly segregationist laws has a history in the United 
States going back at least a century when explicitly segregationist zoning 
was banned by the Supreme Court in the 1917 case of Buchanan v. Warley. 
As Rothstein (2017) demonstrated, the development of single-family 
zoning stemmed from the city of Berkeley, California’s desire to limit the 
encroachment of Blacks and Asian-Americans into White areas of the 

*Assistant Professor, Department of Political Science and Director, Center for Public 
Policy Research, Tulane University.

1According to 2022 data from the Bureau of Economic A� airs.
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city while being unable to bar these groups by name.

Today limitations on density and other land-use regulations are both moti-
vated by a desire for segregation and produce racial segregation even if 
segregation is not their obvious intent (Rothwell and Massey 2009; Lens 
and Monkkonen 2016; Trounstine 2018, 2023). Political action on housing 
policy is motivated by “racial status threats” such as the sudden in� ux into 
American cities of African-Americans escaping political repression and 
violence in the American South during the Great Migration (Reny and 
Newman 2018; Sahn 2023). Today, the vast majority of residential land in 
American cities is zoned for just one detatched housing unit per residential 
parcel (Manville, Monkkonen, and Lens 2020).
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ESTABLISHED IN MEMORY OF

CHARLES H. MURPHY, SR. (1870-1954),
and inspired by the vision of Charles H. Murphy, Jr.
(1920-2002), The Murphy Institute exists to help
Tulane faculty and students understand economic,
moral, and political problems we all face and
think about. More important, it exists to help us
understand how these problems have come to be so
closely interconnected.

T H E  F O U N D I N G  O F  T H E  I N S T I T U T E

The Murphy Institute was established in the memory 
of  Charles H. Murphy, Sr. (1870-1954) and inspired 
by the vision of  Charles H. Murphy, Jr. (1920-2002). 
Operating in South Arkansas and North Louisiana, 
Mr. Murphy, Sr. launched family businesses in tim-
ber, banking, and oil exploration that were brought 
together in 1950 under the leadership of  Charles H. 
Murphy, Jr. to become the Murphy Oil Corporation, 
a worldwide oil and gas exploration and pro-
duction company based in El Dorado, Arkansas.

Charles H. Murphy, Jr., who served as the Chair 
and driving force of  the Tulane Murphy Foundation 
until the early 1990s, envisioned The Murphy 
Institute as an international force in reviving and 

replenishing “political economy” as Adam Smith 
first understood it: not just study of  interconnec-
tions between politics and economics, but a rich 
interdisciplinary field in which economists, histo-
rians, moral philosophers, and political scientists 
make contributions of  shared and equal interest.

The Murphy Institute is supported by the endowment of  
the Tulane Murphy Foundation. Original donors to the 
Foundation included Bertie W. Murphy, the widow of  
Charles H. Murphy, Sr., and their children and spouses: 
Johnie W. and Charles H. Murphy, Jr.; Bertie M. and 
John W. Deming; Caroline M. and Rt. Rev. Christoph 
Keller; and Theodosia M. and William C. Nolan.

Within this broad purpose, The Murphy Institute  sup-
ports a number of  academic programs in the fi elds of  
political economy and ethics. Since 1984, it has spon-
sored a highly acclaimed Undergraduate Program in 
Political Economy which brings together economists, 
historians, philosophers and political scientists com-
mitted to moving beyond traditional boundaries of  
their disciplines in a common search for new insights 
and new ways of  studying the interconnections of  
politics and economics.

To enrich teaching and research in political economy, the 
Murphy Institute also hosts conferences, seminars, and 
lectures by prominent public fi gures and visiting scholars.

The Murphy Institute’s centers and programs provide an education focused on political and economic dynamics, foster 
ethical refl ection on social values, promote research and outreach on public policy, and support top legal scholarship on 
critical issues. These initatives and programs are united by their focus on research, teaching, and engagement with both 
the Tulane community and beyond. 

UNDERGRADUATE 
PROGRAM IN
POLITICAL ECONOMY
Since 1984, the Political Eco–
nomy major at Tulane has 
aimed to promote sustained 
refl ection on the interconnections 
of  politics and economics. It pro-
vides undergraduate students with 
basic skills of  economic analysis and 
an interdisciplinary understanding of  
the moral and historical foundations 
of  economic institutions and political 
structures.

M A S T E R  O F  A R T S  I N 
P O LI T I C A L  E CO N O M Y 
W I T H  DATA  A N A LY T I C S
The graduate program in politi-
cal economy provides a rigorous 
and multidisciplinary education 
centered around contemporary 
themes in political economy. 
MA students learn about 
interactions between eco-
nomics and politics and 
develop the quantitative 
skills necessary to 
apply their knowl-
edge in academic 
research, gov-
ernment, & 
industry.  

CEN T ER 
F O R  E T H I C S

Established in 2001, the Center 
for Ethics (CE) supports research, 

teaching, and scholarly discussion of  
ethics across a wide range of  disciplines and 

intellectual perspectives. The idea driving CE 
is that Tulane should have a place where faculty, 

students, and visitors can broadly examine critical 
issues of  justice and injustice, and citizenship and 

community. To provide an advanced research infra-
structure that attracts and rewards outstanding faculty 

and students, CE off ers both Visiting Faculty Fellowships 
and Graduate Fellowships. 

C E N T E R  F O R  P U B LI C  P O LI C Y  R E S E A R C H
The Center for Public Policy Research (CPPR), launched in 
2010, is a multi-disciplinary research center that balances aca-
demic research with applied work in the areas of  healthcare, 
public fi nance, and education policy issues. This Center focuses 
on increasing public policy research, supporting external grant 
opportunities, and escalating campus and community outreach. 
CPPR is enhanced by the systematic and rigorous analysis of  
social perspectives and alternatives that stem from Murphy's 

other programs.

C E N T E R  O N  L AW  A N D  T H E  E CO N O M Y
In 2019, The Murphy Institute and Tulane's Law School 
established the Center on Law and the Economy (CLE) to 
promote interdisciplinary research and collaboration on 

important issues confronting policymakers and private 
markets in both developed and developing economies. 

CLE is a rich resource for graduate, professional, and 
undergraduate students at Tulane who are inter-

ested  in issues related to the regulation of  
economic and fi nancial activity.
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