
00:00:05.819 --> 00:00:13.920 

Robert Stavins: Well, good morning, good afternoon. Good evening, wherever you are in the world. I'm 

delighted to welcome everyone to this session. 

 

2 

00:00:14.250 --> 00:00:22.740 

Robert Stavins: Of conversations on climate change and energy policy, a virtual forum from the Harvard 

project on climate agreements. 

 

3 

00:00:23.220 --> 00:00:33.330 

Robert Stavins: I'm your host, Rob Stavins, a professor here at the Harvard Kennedy School and Director 

of the Harvard environmental economics program and our project on climate agreements. 

 

4 

00:00:33.990 --> 00:00:42.420 

Robert Stavins: In this series of webinars, as many of you know we're featuring leading authorities on 

climate change policy, whether they're from academia. 

 

5 

00:00:42.990 --> 00:00:57.630 

Robert Stavins: The private sector NGOs or governments and today we're fortunate to have with us, 

someone with experience in three of those four realms, namely government academia and the NGO 

world. But before I 

 

6 

00:00:58.140 --> 00:01:06.000 

Robert Stavins: introduce today's guest. Let me say a few things about logistics, particularly for those of 

you who are new to this webinar. 

 

7 



00:01:07.410 --> 00:01:14.730 

Robert Stavins: Series. The first thing to say is that we record as you just heard we record the webinars. 

 

8 

00:01:15.210 --> 00:01:25.290 

Robert Stavins: And the recording the video and audio will be available with some delay, maybe a few 

hours or a day at the website of the Harvard project on climate agreements.  

 

9 

00:01:25.890 --> 00:01:38.370 

Robert Stavins: Importantly, if you wish to pose a question at any time, please feel free to do so and you 

use the Q AMP a function that's at the bottom of your zoom screen.  

 

10 

00:01:38.940 --> 00:01:51.360 

Robert Stavins: And you could even start to pose questions now. However, the way will run the webinar 

is that for the first 30 minutes or less. I will engage in a conversation 

 

11 

00:01:52.140 --> 00:02:00.870 

Robert Stavins: With our guest and then I'll begin to take all of your questions. So at any time you can go 

begin to put them in. They won't disappear. 

 

12 

00:02:01.290 --> 00:02:13.410 

Robert Stavins: And we will adjourn promptly at 10pm EASTERN TIME IN THE UNITED STATES Boston 

time sure many of you have other things to do, or you want to get to sleep. If you're in East Asia.  

 

13 

00:02:14.940 --> 00:02:25.830 



Robert Stavins: So with that, let me turn to today's guest, you know, as I wrote in my blog. A few weeks 

ago in a slightly different context. The ultimate compliment that 

 

14 

00:02:26.310 --> 00:02:36.000 

Robert Stavins: I believe that I can offer someone after having read something they've written is to think 

to myself, gosh, I wish I had written that 

 

15 

00:02:36.630 --> 00:02:45.990 

Robert Stavins: There are two people in my experience about whose work I've thought that regularly 

and neither of them as an economist, like me. 

 

16 

00:02:46.590 --> 00:02:57.570 

Robert Stavins: One is a political scientist, David Victor at the University of California, San Diego, who I 

was able to engage in a conversation with him my podcast, just a few weeks ago.  

 

17 

00:02:58.800 --> 00:03:04.590 

Robert Stavins: And the other is a lawyer and my guest today. Jason board off.  

 

18 

00:03:05.100 --> 00:03:19.260 

Robert Stavins: Jason is the founding director of the Center on global energy policy at Columbia 

University School of International and Public Affairs, where he is professor, Professor of professional 

practice. 

 

19 

00:03:19.830 --> 00:03:28.410 



Robert Stavins: A previously in the Obama administration from 2009 to 2013 he served a special 

assistant to the president and director 

 

20 

00:03:28.830 --> 00:03:42.060 

Robert Stavins: For energy and climate change at the National Security Council, and before that  also in 

the same administration. He was off at the National Economic Council and the Council on Environmental 

Quality 

 

21 

00:03:42.630 --> 00:03:52.890 

Robert Stavins: And prior to joining the emitted station. He was Policy Director of the Hamilton project 

at the Brookings Institution, which is where, as I recall, at least.  

 

22 

00:03:53.580 --> 00:04:07.980 

Robert Stavins: That's where he and I originally met when I was commissioned to write a proposal 

intended for the event incoming obama administration on a national climate camping trade system.  

 

23 

00:04:09.750 --> 00:04:16.980 

Robert Stavins: So with that, it is a great pleasure for me to welcome to this series of conversations 

 

24 

00:04:18.030 --> 00:04:20.940 

Robert Stavins: Jason board off Jason, welcome. 

 

25 

00:04:21.960 --> 00:04:31.680 



Jason Bordoff: Thanks Rob really a pleasure to be with you and everyone watching and thanks for the 

kind introduction. Having admired and learn so much from your work over so many years. That's right. 

Very kind. I appreciate it. 

 

26 

00:04:32.370 --> 00:04:46.440 

Robert Stavins: So Jason, you know, before we get into the current state of climate and energy policy, I 

want to begin in the situation we find ourselves, obviously we're remote in and on zoom because of the 

global coronavirus pandemic. 

 

27 

00:04:48.210 --> 00:04:57.810 

Robert Stavins: So I want to start by asking about two sectors that you're very familiar with. One is the 

oil and gas sector. And then the other is just climate itself.  

 

28 

00:04:58.530 --> 00:05:10.140 

Robert Stavins: And to ask you what has been and what do you anticipate will be the impacts. Let 's start 

with the oil and gas sector of the pandemic and of course the responses to the pandemic.  

 

29 

00:05:11.610 --> 00:05:20.190 

Jason Bordoff: Yeah, the, the horrible situation we find ourselves in with this pandemic obviously has led 

to severe economic downturn around the world. 

 

30 

00:05:21.180 --> 00:05:28.980 

Jason Bordoff: Rolling series of economic lockdowns or lockdowns around the world and that has been 

one of the historically largest shocks. 

 

31 

00:05:29.400 --> 00:05:39.870 



Jason Bordoff: To energy demand period and therefore had an enormous impact on oil and gas markets, 

as you said, in particular, oil prices crashed in March, April prices even briefly went negative.  

 

32 

00:05:40.830 --> 00:05:54.600 

Jason Bordoff: And so the prices have recovered demand has recovered, to some extent, in a few places 

even rebounded above where it was before in terms of gasoline use as people are moving from mass 

transit to their personal vehicles. 

 

33 

00:05:55.710 --> 00:06:03.510 

Jason Bordoff: But when you have this large and economic downturn and certain segments of oil use like 

air travel are going to be depressed for a while. 

 

34 

00:06:03.930 --> 00:06:20.460 

Jason Bordoff: We're seeing a really sharp reduction in demand. And so it will recover and stages. It'll 

probably take two plus years to return to the level that oil demand was before and it's how we manage 

the pandemic, how quickly the news of vaccine. The other, the other day might might play out.  

 

35 

00:06:22.620 --> 00:06:40.050 

Jason Bordoff: What we saw earlier this year was this in some ways unprecedented concern across 

consumers and producers to come together. And so you have this new OPEC plus arrangement with the 

Kingdom of Saudi Arabia, Russia, taking the lead to try to manage oil markets and a pretty 

 

36 

00:06:41.520 --> 00:06:53.310 

Jason Bordoff: Remarkable city set of events where oil prices crashed were sort of used for decades 

since the Arab oil embargo to politicians in the US thinking well lower prices are better than higher oil 

prices. 

 



37 

00:06:53.670 --> 00:07:06.480 

Jason Bordoff: But what we saw here was a US president in an election year, getting really upset getting 

getting quite concerned and displays that oil prices were falling and therefore reaching out to 

 

38 

00:07:07.110 --> 00:07:14.310 

Jason Bordoff: The Saudi Arabian Russia, in particular, and saying, Can you please do something about 

this. Can you come together and cut production to support prices.  

 

39 

00:07:14.910 --> 00:07:25.920 

Jason Bordoff: Are a reminder of two things. One, how dramatically the US landscape has changed. We 

are now not only a very, very large consumer, but also the largest producer of oil in the world. So there 

are benefits at the pump. 

 

40 

00:07:26.250 --> 00:07:29.700 

Jason Bordoff: But there are certain states in certain parts of the economy that can take a larger head.  

 

41 

00:07:30.270 --> 00:07:39.900 

Jason Bordoff: If oil prices fall. And the second thing is for all the talk of energy independence, because 

we were just before the pandemic. We were just about to become a net exporter of oil. 

 

42 

00:07:40.860 --> 00:07:43.770 

Jason Bordoff: We are still dependent on the global market. And if there is 

 

43 



00:07:44.670 --> 00:07:54.000 

Jason Bordoff: Disruption or supply interruption around the world that causes prices to go up or down. 

We're going to feel that at home, whether we're importing on a net basis or not.  

 

44 

00:07:54.330 --> 00:08:00.180 

Jason Bordoff: And if there's anything one wants to do about that you're going to have to engage 

internationally in order to do that. 

 

45 

00:08:00.630 --> 00:08:12.240 

Jason Bordoff: And the final thing I'll say is that I think the outcome of this price crash will be to do what 

OPEC say in 2014 when they let prices fall was not able to do 

 

46 

00:08:12.900 --> 00:08:20.670 

Jason Bordoff: Which is to take shale down a peg or two. So shale is still a very large source of global oil 

supply the US is the largest producer. 

 

47 

00:08:21.420 --> 00:08:37.950 

Jason Bordoff: But the day is a one and a half million barrels per day per year of US oil demand supply 

growth probably behind us, you're going to a combination of rising yes G pressures rising interest that 

demand to see capital discipline and returns, not just growth in production.  

 

48 

00:08:39.300 --> 00:08:45.570 

Jason Bordoff: You're seeing more consolidation in the industry right now, a lot of mergers happening 

that is going to mean that going forward. 

 

49 



00:08:46.260 --> 00:08:52.260 

Jason Bordoff: The growth rate of US shale is not going to be what it was before. And that's going to be 

important for you think about 

 

50 

00:08:52.560 --> 00:09:05.070 

Jason Bordoff: If demand recovers and starts to grow again, which we can come back to talk about in 

terms of climate policy and the rest. What, what that means for the analytics able to manage the market 

and where oil supply in the future will come from. 

 

51 

00:09:05.970 --> 00:09:18.270 

Robert Stavins: Well, since you brought up the climate, let's turn to the second part of that question, 

namely, what has been the impact what will be the impact on climate change of the pandemic and I'm 

not 

 

52 

00:09:18.510 --> 00:09:26.970 

Robert Stavins: I'm not asking for the policy connection but just the pandemic and the economic 

response to the pandemic itself in terms of CO2 emissions us and elsewhere.  

 

53 

00:09:27.390 --> 00:09:34.830 

Jason Bordoff: Well, we'll see. I mean, we've seen a decline in all sources of energy use, except 

renewables. 

 

54 

00:09:36.990 --> 00:09:38.250 

Jason Bordoff: And. Excuse me. 

 

55 



00:09:39.990 --> 00:09:42.270 

Jason Bordoff: oil, gas and coal are all down. 

 

56 

00:09:43.440 --> 00:09:50.490 

Jason Bordoff: As a consequence of that will see emissions fall something like 8% this year in response to 

the economic downturn. 

 

57 

00:09:51.450 --> 00:09:59.850 

Jason Bordoff: This is not the way we want. We want to cut emissions, to be sure. This is not the way we 

want to do it with widespread economic lockdowns and economic pain. 

 

58 

00:10:00.210 --> 00:10:13.770 

Jason Bordoff: And just to put in context, you know, the staggering challenge we have ahead of us. If you 

take a target like one and a half degrees warming seriously as we need to, we need to be on a pathway 

to reduce emissions every single year 8% 

 

59 

00:10:14.220 --> 00:10:24.060 

Jason Bordoff: Think about what it took unprecedented putting 4 billion people around the world under 

lockdown to get an 8% reduction this year. So it's a reminder of how 

 

60 

00:10:24.870 --> 00:10:28.590 

Jason Bordoff: How how huge the challenges in terms of what we need to do moving forward. 

 

61 

00:10:29.430 --> 00:10:36.090 



Jason Bordoff: Whether we've seen peak oil demand or not. I don't, I don't know. I don't know. That's 

really the important question because oil demand will recover. 

 

62 

00:10:36.690 --> 00:10:42.750 

Jason Bordoff: If it recovers just shy of where it was before and plateaus, if it recovers to where it was 

before and continues to grow gradually 

 

63 

00:10:43.140 --> 00:10:50.130 

Jason Bordoff: Both of those are wildly inconsistent with anything close to one and a half or two 

degrees. So we are still very much not on track for that.  

 

64 

00:10:50.430 --> 00:10:57.390 

Jason Bordoff: And that's why I think what's important about the pandemic from a climate standpoint is 

not the two three year, you know, hit to 

 

65 

00:10:58.200 --> 00:11:03.060 

Jason Bordoff: Economic activity and therefore reduction in emissions, but but policy response.  

 

66 

00:11:03.510 --> 00:11:07.860 

Jason Bordoff: How will policymakers respond to this particularly with investments and economic 

recovery. 

 

67 

00:11:08.160 --> 00:11:15.120 

Jason Bordoff: And stimulus and to what extent blows might go 20 advancing clean energy technologies 

that could put us on a different trajectory moving forward. 



 

68 

00:11:15.480 --> 00:11:21.960 

Jason Bordoff: than we were before. We've seen that most aggressively in Europe, which is put about 

20% of its stimulus funds to clean energy 

 

69 

00:11:22.860 --> 00:11:33.000 

Jason Bordoff: I think China's put it at 2% in the US has put about 1% so wildly different areas of focus, 

but that may change if we see another round of stimulus in the US, particularly with the new 

administration. 

 

70 

00:11:33.720 --> 00:11:35.190 

Robert Stavins: So let's turn to that about 

 

71 

00:11:36.630 --> 00:11:47.820 

Robert Stavins: stimulus packages as you said in in Europe, they have begun to put in place a stimulus 

package, much more is forthcoming in Europe, and there is a definite 

 

72 

00:11:48.960 --> 00:11:57.300 

Robert Stavins: To to their approach, particularly with regard to climate change, but not exclusively, 

climate change, there are other environmental aspects of it.  

 

73 

00:11:57.660 --> 00:12:14.370 

Robert Stavins: And then, as you well know, because you were in the administration back in 2009 the 

Obama administration's American Recovery and Reinvestment Act included some $50 billion for energy 

infrastructure, energy efficiency and then renewable energy research and investment. 



 

74 

00:12:15.960 --> 00:12:31.140 

Robert Stavins: I'm interested in what you think. Then the US should do the new administration or if you 

prefer. What you anticipate the new administration will do in terms of its economic recovery plan, 

including significant green elements. 

 

75 

00:12:32.130 --> 00:12:37.980 

Jason Bordoff: Yeah, well we need investments in a clean energy economy. We need standards.  

 

76 

00:12:39.450 --> 00:12:47.490 

Jason Bordoff: fuel economy standards and the rest, we need to kind of legislation in Congress to be 

durable and we need an important focus on 

 

77 

00:12:47.850 --> 00:12:53.970 

Jason Bordoff: Issues of equity and justice. This is the frame within which we're going to talk about 

climate policy and chip target client policy in the US. 

 

78 

00:12:54.450 --> 00:12:58.380 

Jason Bordoff: The US economy is in a deep hole, notwithstanding the dysfunction in Washington.  

 

79 

00:12:59.040 --> 00:13:10.620 

Jason Bordoff: There is a need for fiscal stimulus and smart government investments that help the 

economy recover, particularly when the cost of government borrowing is so low. Now is the time to 

make investments. 

 



80 

00:13:11.220 --> 00:13:16.950 

Jason Bordoff: That both help the economy today and help to deliver economic returns in the future 

investments in infrastructure and the rest 

 

81 

00:13:17.460 --> 00:13:29.880 

Jason Bordoff: And I think there are many areas and sort of an overlap in the Venn diagram, if you take a 

circle of things that are good fiscal stimulus to support economic recovery and a circle of things that are 

good to advance clean energy 

 

82 

00:13:30.630 --> 00:13:36.030 

Jason Bordoff: There is certainly overlap there continued investment and support for renewable energy. 

 

83 

00:13:36.570 --> 00:13:45.840 

Jason Bordoff: building the infrastructure that will support a transition toward electrification of the 

transport sector, things that are harder. I also think it's important to focus on things that 

 

84 

00:13:46.470 --> 00:13:53.970 

Jason Bordoff: May not be as reached reached as easily with some of those order policy tools. If you 

have standards in place or a carbon prices you know better than anyone.  

 

85 

00:13:54.270 --> 00:14:01.650 

Jason Bordoff: You know, and it will have an impact in certain areas like electricity harder sometimes to 

impact sectors like the building sector. 

 

86 



00:14:01.950 --> 00:14:08.520 

Jason Bordoff: And so thinking about investments in building efficiency retrofits that can really have 

some employment benefits, too. 

 

87 

00:14:09.510 --> 00:14:17.580 

Jason Bordoff: I think those are important areas to focus on now. I think it's going to be hard. The 

President like Biden has talked about $2 trillion of investment in clean energy 

 

88 

00:14:18.090 --> 00:14:24.930 

Jason Bordoff: That's going to be difficult, particularly if democrats don't take both Senate seats and 

Georgia and you have a republican senate 

 

89 

00:14:26.340 --> 00:14:30.750 

Jason Bordoff: But as difficult as it may be to move forward on climate legislation. 

 

90 

00:14:31.140 --> 00:14:37.860 

Jason Bordoff: I think the economy simply needs a lot of help from Washington. And I think both sides of 

the aisle. We're going to have to come together. 

 

91 

00:14:38.190 --> 00:14:45.240 

Jason Bordoff: And adopt some you know next phase of stimulus measures and I'm hopeful that there 

are many actually many areas. 

 

92 

00:14:45.720 --> 00:14:53.850 



Jason Bordoff: Where Republicans and Democrats can agree a lot of, as you know, wind activity and 

Midwest states, many of which are red solar 

 

93 

00:14:54.690 --> 00:15:00.180 

Jason Bordoff: jobs and employment activity in the southwest support for advanced technologies like 

carbon capture 

 

94 

00:15:00.990 --> 00:15:07.860 

Jason Bordoff: Nuclear things that really Republicans as well as Democrats can agree on. We've done a 

lot of work on what it would look like to invest meaningfully 

 

95 

00:15:08.550 --> 00:15:18.210 

Jason Bordoff: In National Energy Innovation mission there is support on both sides of the aisle for 

energy innovation for American firms and workers to lead for the technologies of tomorrow.  

 

96 

00:15:18.510 --> 00:15:29.400 

Jason Bordoff: And there are huge returns. And then, as you know, economic literature is pretty clear 

that investments in energy Rd make a lot of sense. So I'm hopeful that we can invest meaning clean 

energy technology as well. 

 

97 

00:15:30.090 --> 00:15:35.790 

Robert Stavins: So I think, you know, conceptually it's nice. The way you characterize it is this Venn 

diagram that we've got 

 

98 

00:15:36.240 --> 00:15:46.980 



Robert Stavins: You know, good stimulus policies. We've got good climate policies and then there is 

some overlap but I'm thinking about also where there isn't overlap the parts that aren't doing the 

overlap in that Venn diagram. 

 

99 

00:15:47.400 --> 00:15:52.680 

Robert Stavins: There are some challenges because for economic stimulus policy to use a 

 

100 

00:15:53.310 --> 00:16:09.480 

Robert Stavins: Shovel that are in the ground with one wants our policies that will have quick economic 

and employment effects. Climate change is a long term problem you want structural change for the 

economy, but you're right that there are, there is that overlap in the Venn diagram so 

 

101 

00:16:09.780 --> 00:16:18.780 

Jason Bordoff: Yeah, I think, you know, there are certain things that I think in the stimulus package 10 

years ago there was a lot of talk of timely targeted and temporary and things that took too. 

 

102 

00:16:18.840 --> 00:16:19.350 

Jason Bordoff: Long 

 

103 

00:16:19.500 --> 00:16:27.360 

Jason Bordoff: It took too long to spend the money and they said, No, it's not. It's not gonna have the 

stimulated impact. I think I wrote a piece on foreign policy over the summer.  

 

104 

00:16:28.110 --> 00:16:31.440 

Jason Bordoff: I think there are good arguments for thinking and I'm with a broader lens. 



 

105 

00:16:31.740 --> 00:16:39.030 

Jason Bordoff: About what is good climate and what is good stimulus policy, including the extended 

duration of this downturn, we're not going to be out of this economic hole. 

 

106 

00:16:39.240 --> 00:16:41.700 

Jason Bordoff: As your colleague and partner Jason Burma's has been writing about 

 

107 

00:16:42.000 --> 00:16:52.770 

Jason Bordoff: You know, within the next year or two. It's going to take many years to dig out of this 

hole. And so things that have a longer tail like technology innovation investments. I think you can start 

to think more 

 

108 

00:16:53.610 --> 00:17:03.930 

Jason Bordoff: creatively about, but there is a tension. Because there's limited pot of money to spend, 

particularly maybe in a divided Congress and in addition to investments in clean energy 

 

109 

00:17:04.470 --> 00:17:12.480 

Jason Bordoff: We really have to help people who are struggling to pay their rent pay their mortgages 

keep their businesses open just get money into people's pockets and into the economy.  

 

110 

00:17:12.780 --> 00:17:23.100 

Jason Bordoff: That, of course, enter states, right, there's a lot of action that can happen on climate at 

the state level to, as you know, but state state budgets. Now we're just really devastated and they're 

gonna need a lot of support as well. 



 

111 

00:17:23.760 --> 00:17:33.720 

Robert Stavins: Now as an economist to make sure that I don't lose my union card. I have to, you know, 

validate what you mentioned Jason and that is the most economists would say that carbon pricing.  

 

112 

00:17:34.890 --> 00:17:44.160 

Robert Stavins: Needs to be part of a either carbon taxes or cap and trade needs to be part of a 

meaningful rod based climate policy in a large 

 

113 

00:17:44.490 --> 00:17:54.750 

Robert Stavins: Complex economy, such as the United States and necessary part not sufficient, but but 

necessary, but the the bike and Climate Action Plan. 

 

114 

00:17:55.590 --> 00:18:13.890 

Robert Stavins: As at the website that I looked at of the the transition and what was also released during 

the campaign is very light on carbon pricing and, as you said, much more focused on government 

financing of actions that 2 trillion trillion dollars, not unlike the green new deal 

 

115 

00:18:14.940 --> 00:18:24.360 

Robert Stavins: Is that what we should anticipate or what you anticipate from the Biden administration, 

what, what do you think is going to be the portfolio. 

 

116 

00:18:25.590 --> 00:18:35.850 

Jason Bordoff: Well, I think they've kind of mapped out what their priorities will be stimulus spending 

obviously executive action and what can be done particularly again with the Republican Senate. 



 

117 

00:18:36.330 --> 00:18:44.820 

Jason Bordoff: If it's harder to move legislation, I assume, you'll continue to see the ritual first and effort 

at the beta roll back some of the actions that the Trump administration has been in place.  

 

118 

00:18:45.120 --> 00:18:55.530 

Jason Bordoff: And then an effort to move quickly to use existing regulatory authority which only allows 

but requires regulation of pollution local pollution as well as greenhouse gas emissions.  

 

119 

00:18:56.310 --> 00:19:01.110 

Jason Bordoff: In the energy sector from stationary sources like power plants and mobile sources like 

cars and trucks. 

 

120 

00:19:01.440 --> 00:19:11.250 

Jason Bordoff: So, and then a range of other things on nonpartisan methane admission regulations when 

we went and gas sector others HF sees you know a whole set of things. 

 

121 

00:19:11.700 --> 00:19:21.240 

Jason Bordoff: So there's that executive authority agenda and then I still, you know, Hope springs 

eternal that there may be an opportunity at some point.  

 

122 

00:19:21.690 --> 00:19:28.560 

Jason Bordoff: To work across the aisle on legislation which again, if you can get more collaboration 

across the aisle will make will be more durable. 

 



123 

00:19:28.770 --> 00:19:38.790 

Jason Bordoff: You saw recently, Senator Whitehouse and Senator Murkowski come out and talk about 

carbon tax. There's a small but hopefully growing group of Republicans who are talking about  

 

124 

00:19:39.180 --> 00:19:49.080 

Jason Bordoff: Market based mechanisms like the carbon price as a way that they would prefer to go 

about addressing this and as you said, I think, a well designed carbon price can do a lot more than 

maybe many people 

 

125 

00:19:50.130 --> 00:19:56.310 

Jason Bordoff: Appreciate complemented by a range of other tools to address our market failures and 

focus on other sectors. 

 

126 

00:19:56.970 --> 00:19:58.770 

Robert Stavins: So I guess I would be even 

 

127 

00:20:00.690 --> 00:20:04.710 

Robert Stavins: More defensive as an outsider of the Biden plan. 

 

128 

00:20:05.790 --> 00:20:16.140 

Robert Stavins: And hence more skeptical about carbon pricing, because even if the democrats dude 

take both seats in Georgia, which is probably not the greatest bet to make 

 

129 



00:20:16.380 --> 00:20:18.570 

Robert Stavins: It, they do take those seats in 

 

130 

00:20:18.930 --> 00:20:24.960 

Robert Stavins: Georgia and therefore have a one vote margin and the Senate with the Vice President's 

tie breaking vote. 

 

131 

00:20:25.680 --> 00:20:40.620 

Robert Stavins: Is that really going to enable a broad base carbon pricing initiative, I think back to the 

Obama administration when the Waxman marquis legislation couldn't even get a vote in the Senate 

floor and Democrats had 69 seats so 

 

132 

00:20:41.790 --> 00:20:48.570 

Robert Stavins: I you what you said about Senator Murkowski is ranked would nevertheless I would be, I 

guess a little less optimistic. 

 

133 

00:20:48.930 --> 00:20:51.390 

Jason Bordoff: Yeah, no I didn't. I didn't mean to express too much optimism, I 

 

134 

00:20:52.530 --> 00:21:00.240 

Jason Bordoff: Hope springs eternal. I think I hope there are opportunities to have those conversations 

have that dialogue, you know, sometimes the window. 

 

135 

00:21:00.720 --> 00:21:06.360 



Jason Bordoff: The policy window of opportunity in DC for something goes from impossible to inevitable 

really quickly. 

 

136 

00:21:06.690 --> 00:21:17.280 

Jason Bordoff: I'm not, I'm not betting on that but but i i'm just saying that there may be an opportunity 

over time, I think, more likely, the cooperation across the, as I said earlier, will happen on things like 

energy innovation and 

 

137 

00:21:17.280 --> 00:21:28.770 

Jason Bordoff: Technology with a pretty broad landscape. You look at 45 queue for carbon capture 

advanced nuclear as well as renewables and battery technology, but it'll have the administration 

incoming administration. 

 

138 

00:21:29.340 --> 00:21:36.000 

Jason Bordoff: has set out a series of goals which are consistent with what is required by the science we 

should say 

 

139 

00:21:36.660 --> 00:21:43.080 

Jason Bordoff: Which is the most ambitious climate agenda of any administration in history and the net 

zero electricity by 2035 

 

140 

00:21:44.040 --> 00:21:52.380 

Jason Bordoff: is extraordinarily ambitious and what is needed. So you're going to need to think about a 

combination of investments, combined with regulations. 

 

141 

00:21:52.890 --> 00:22:00.390 



Jason Bordoff: The existing authorities that they have and hopefully finding ways to work with Congress 

on things to put us on that trajectory 

 

142 

00:22:00.690 --> 00:22:10.290 

Jason Bordoff: It's not going to be easy, but it is what climate math requires, and it's also what the rest 

of the world is going to expect. You know, I mean, no one knows better and kind of the international 

agreements will work. We're going to 

 

143 

00:22:10.920 --> 00:22:20.460 

Jason Bordoff: Go announced an intention to come back into Paris on day one, but that's just step one. 

And then, of course, we'll go to Glasgow and the world will expect a pretty ambitious.  

 

144 

00:22:20.940 --> 00:22:30.090 

Jason Bordoff: Nationally Turman contribution from the US. And so we're going to have to have a 

credible set of tools that we put on the table to demonstrate how we're going to get on a pathway that's 

consistent with that. 

 

145 

00:22:30.750 --> 00:22:36.690 

Robert Stavins: Well, in terms of it being credible i would i would also worried that you know you're the 

lawyer. I'm not. So you tell me 

 

146 

00:22:37.080 --> 00:22:44.970 

Robert Stavins: I would also worry about the regulatory approaches and not because they're not merited 

on because they're not necessary. You can't get statutory 

 

147 

00:22:45.300 --> 00:22:50.790 



Robert Stavins: Approaches which I think we all agree are, you know, more likely to remain in place and 

answer or better. 

 

148 

00:22:51.300 --> 00:23:05.940 

Robert Stavins: Because of the back of these 200 federal judges appointed by President Trump. Plus, 

more importantly, the six three conservative majority in the Supreme Court, which, from what I 

understand from some legal scholars, probably not from all 

 

149 

00:23:07.020 --> 00:23:18.660 

Robert Stavins: Is that that is going to make it much more difficult because these legal scholars are going 

to be giving much greater attention to the letter of the law, much less flexibility to the agencies.  

 

150 

00:23:18.960 --> 00:23:30.960 

Robert Stavins: The possibility is even raised of actually the chevron doctrine Chevron Chevron 

deference being reversed. And that's going to make a regulatory approach difficult or am I being too 

skeptical. 

 

151 

00:23:31.350 --> 00:23:34.140 

Jason Bordoff: No, I share that worry and you know I 

 

152 

00:23:35.250 --> 00:23:41.790 

Jason Bordoff: My colleagues here like Michael Jordan, who runs the same and center. And one of the 

leading environmental law experts shares that concern. 

 

153 

00:23:42.720 --> 00:23:59.310 



Jason Bordoff: We have a much more conservative judiciary. After four years of this administration, 

including but not limited to a six three Supreme Court, as you said, whichever one difference in there. 

And it's not just the EPA and the Clean Air Act, there may be a series of decisions that 

 

154 

00:24:00.420 --> 00:24:12.240 

Jason Bordoff: That that that limit, to some extent, the authority that federal agencies have and the 

administrative state has to take existing legislation and and and put in 

 

155 

00:24:12.900 --> 00:24:26.670 

Jason Bordoff: Use it to put in place regulations consistent with that. So I think that's a very legitimate 

concern. It doesn't mean you don't do that, but I think that's an important part of the effort. But I think 

the the legal risk. 

 

156 

00:24:28.320 --> 00:24:37.590 

Jason Bordoff: political risk is is there. I think the extent to which you have some investments in tech in 

Technic continued investments in clean energy technologies. 

 

157 

00:24:37.920 --> 00:24:44.670 

Jason Bordoff: That help to bring the cost of that down, like we started 10 years ago with a stimulus 

package, which helped to advance solar and wind technology. 

 

158 

00:24:45.330 --> 00:24:57.120 

Jason Bordoff: Making smart investments and putting other policies in place that lower the cost of 

pursuing alternatives for regulations, particularly powered of the power sector where we know there 

are alternatives to say cold. 

 

159 



00:24:58.110 --> 00:25:13.410 

Jason Bordoff: That I think helps to end defer to Michael Jordan, this, that, that helps that helps to 

improve the prospects of defending those regulations and improves the cost benefit analysis of them. So 

I think these things can complement one another as well.  

 

160 

00:25:15.000 --> 00:25:20.430 

Robert Stavins: The credibility. It is important, as you said a moment ago, Jason, obviously.  

 

161 

00:25:21.450 --> 00:25:23.820 

Robert Stavins: President Elect Biden on the first day. 

 

162 

00:25:24.450 --> 00:25:33.720 

Robert Stavins: Or maybe the second day will submit the papers to rejoin the Paris Agreement 30 days 

later, the United States is rejoined. 

 

163 

00:25:34.200 --> 00:25:45.600 

Robert Stavins: Countries around the world, in particular, our European allies will be jumping up and 

down the joy. I think they are any way about probably this potential new administration. This new 

administration. 

 

164 

00:25:46.020 --> 00:26:00.690 

Robert Stavins: Coming in, but as you also noted. That's the easy part. The hard part is coming up with a 

Nationally Determined contribution, that is, I assume, at least as ambitious as the Obama era. One was, 

but maybe more ambitious than that and 

 

165 



00:26:02.010 --> 00:26:14.580 

Robert Stavins: Will they be able to produce something that is sufficiently credible so that the European 

allies, and for that matter, the Chinese who were previously in the Obama years are great partner right 

before everything that's happened since 

 

166 

00:26:16.560 --> 00:26:24.720 

Robert Stavins: How they do that, what, what is it that the administration is going to come up with you 

anticipate for its Nationally Determined contribution. 

 

167 

00:26:25.740 --> 00:26:26.100 

Robert Stavins: In terms you 

 

168 

00:26:26.250 --> 00:26:26.520 

Jason Bordoff: Know, 

 

169 

00:26:26.850 --> 00:26:29.040 

Robert Stavins: Is it going to be like Obama or is it going to be beyond 

 

170 

00:26:29.190 --> 00:26:42.360 

Jason Bordoff: I think I think it will need to be more more more ambitious than that. I mean, that, that, 

you know, we will want to come back to the table and have constructive dialogue with the Europeans, 

obviously, the Chinese just put out a net zero 2016 target. 

 

171 

00:26:43.620 --> 00:26:50.550 



Jason Bordoff: And they will I think many will celebrate that the US is back of the table. One of the things 

that 

 

172 

00:26:51.630 --> 00:26:57.870 

Jason Bordoff: Really makes me excited and optimistic about the potential to make progress on climate 

under in the Bible administration. 

 

173 

00:26:58.260 --> 00:27:04.620 

Jason Bordoff: Is that he is. He has such deep experience in international affairs and foreign policy and 

take so seriously. 

 

174 

00:27:04.890 --> 00:27:11.790 

Jason Bordoff: The need to rebuild American leadership in cooperation with our allies in the world. As 

you know better than anyone. This is the most global of problems. It doesn't 

 

175 

00:27:12.420 --> 00:27:18.270 

Jason Bordoff: Every time contributes equally to the problem and 85% of the admissions come from 

outside the US. So we're not going to solve this problem. 

 

176 

00:27:18.570 --> 00:27:26.130 

Jason Bordoff: Unless we engage in and elevate the importance of climate change and all of our matters 

of foreign policy and diplomacy. 

 

177 

00:27:26.730 --> 00:27:29.580 

Jason Bordoff: So I think there will be a big effort to do that.  



 

178 

00:27:30.210 --> 00:27:39.180 

Jason Bordoff: But the expectations will be high and it will be fair for the Europeans to say we've been 

removed. We moved ahead, and we need everyone to be moving as ambitiously as we are.  

 

179 

00:27:39.540 --> 00:27:48.120 

Jason Bordoff: Again, driven by the reality of kind of how much inaction, we have seen for so many 

decades and how little time is left. If you take targets like one and a half or two degrees.  

 

180 

00:27:48.720 --> 00:27:55.950 

Jason Bordoff: Seriously, so, so I think the expectations will be high. I think the MDC ought to be, and 

can be ambitious with that set of 

 

181 

00:27:57.270 --> 00:28:07.830 

Jason Bordoff: set of tools that we have talked about investments and regulatory authorities 

investments in R amp D working with Congress where that is possible.  

 

182 

00:28:08.610 --> 00:28:21.840 

Jason Bordoff: And a range of other range of other things that I should say just one more thing on that I 

think rejoining Paris is very some very important, important as a symbol as well as our international 

cooperation. 

 

183 

00:28:23.280 --> 00:28:30.510 

Jason Bordoff: It is only one piece of what needs to happen in terms of what it looks like to take climate 

change much more seriously. 



 

184 

00:28:30.960 --> 00:28:39.720 

Jason Bordoff: In all aspects of our foreign policy. And so, you know, there's a set of other tools you're 

well aware of from finally hopefully pushing it over the finish line, for he sees 

 

185 

00:28:40.170 --> 00:28:51.180 

Jason Bordoff: The investment in the Green Climate Fund, but going even beyond that, I think 

ambitiously that I wrote a piece recently about, you know, there's a lot of talk about not financing new 

cold in the world. But we're not even doing that yet. 

 

186 

00:28:51.630 --> 00:28:58.380 

Jason Bordoff: Even if we never built another new coal plant in the world. If you read the existing fleet of 

coal plants to be end of their normal economic life. 

 

187 

00:28:58.800 --> 00:29:08.190 

Jason Bordoff: You blow past your climate goals. We made a viable plan working with emerging 

economies that are seeing rapid rates of economic growth and energy us beyond what we are 

 

188 

00:29:08.940 --> 00:29:16.410 

Jason Bordoff: To think about how to phase out existing cold over time in ways that makes sense for 

those economies and for the investors who have invested in those projects. 

 

189 

00:29:16.830 --> 00:29:23.340 

Jason Bordoff: That's a hugely difficult policy problem. And I think it's one where we need to work 

collectively and take on some of these really big challenges. 



 

190 

00:29:24.420 --> 00:29:30.480 

Jason Bordoff: Working with other countries global agreements to reduce methane global cooperation 

on energy innovation and new technology. 

 

191 

00:29:30.750 --> 00:29:44.850 

Jason Bordoff: Incorporating climate more deeply into our trade policy across the world to facilitate 

expand opportunities for clean energy trade and sharing the knowledge and technology that's going to 

be all of that is really important to me to think ambitiously about 

 

192 

00:29:46.530 --> 00:29:56.970 

Robert Stavins: So we've now got we have about 200 participants and quite a few questions have come 

in. So I'm now going to turn to questions from our participants.  

 

193 

00:29:57.510 --> 00:30:07.230 

Robert Stavins: I probably won't be able to get to all of them. And I may combine some of them. But 

anyone who hasn't submitted a question I am checking them all out, so please feel free to add more 

questions. 

 

194 

00:30:07.890 --> 00:30:21.840 

Robert Stavins: And the first one is, how can one reconcile Biden's green greener position in general 

with his claim to support and enhance fracking in the United States. 

 

195 

00:30:23.760 --> 00:30:43.770 



Jason Bordoff: I guess I i what i heard him say in the campaign was we he's not banning it, which is not 

something that the federal government has the authority to do anyway. But the, the goal of the 

administration was to put in place a series of investments technologies policies to reduce demand for 

 

196 

00:30:45.030 --> 00:30:56.070 

Jason Bordoff: For oil and gas over time in a way that's consistent with meeting the Paris goals, which is 

why he talked really ambitiously. I mean, I'm not speaking for the campaign. It's just what I what we 

heard him say in that last debate, for example. 

 

197 

00:30:56.670 --> 00:31:03.720 

Jason Bordoff: Investments in electric vehicles and fuel economy standards and all the rest, so that there 

is with the demand for that. 

 

198 

00:31:06.210 --> 00:31:07.170 

Jason Bordoff: The demand for that. 

 

199 

00:31:08.700 --> 00:31:17.190 

Jason Bordoff: Goes down as we move to a clean energy economy. I suspect you'll also see, you know, 

efforts to to regulate production. 

 

200 

00:31:17.640 --> 00:31:18.420 

Jason Bordoff: And much 

 

201 

00:31:18.450 --> 00:31:25.830 



Jason Bordoff: Much, much stronger way. I mean this administration has rolled back rules on methane 

things that even so many oil and gas companies have objected to 

 

202 

00:31:26.310 --> 00:31:32.970 

Jason Bordoff: Was interesting that we just saw the French Government block in investment by a French 

company energy 

 

203 

00:31:33.870 --> 00:31:40.800 

Jason Bordoff: In the US LNG project because of concerns by the government, that the rate of methane 

leakage in the US was too high. 

 

204 

00:31:41.400 --> 00:31:51.090 

Jason Bordoff: So here's an example where the rollback of regulations was actually hurting their industry 

was supposed to help because the rest of the world is expecting higher standards.  

 

205 

00:31:51.450 --> 00:31:59.550 

Jason Bordoff: And expecting people to hold themselves to higher standards and if we're not able to 

meet that in terms of our own production then then it's kind of 

 

206 

00:32:01.380 --> 00:32:07.140 

Jason Bordoff: We're going to fall behind. Particularly as you see, say, the European Union talk about 

putting carbon border adjustments in place and 

 

207 

00:32:08.430 --> 00:32:17.010 



Jason Bordoff: Wanting to make sure that what the importance that are coming into the European 

Union are from places that have as ambitious climate policy says it does 

 

208 

00:32:17.370 --> 00:32:31.890 

Robert Stavins: And in terms of fracking, I would assume that the incoming Biden administration will 

continue what the Obama administration was doing and that is to take a very careful look and regulate 

protect 

 

209 

00:32:33.240 --> 00:32:50.700 

Robert Stavins: Water quality in terms of surface water quality impacts as a result of the disposal of the 

material that chemicals in the water that's used in the fracking process. So there will be environmental 

safeguards in place, I would assume as the Obama administration was very enthusiastic about  

 

210 

00:32:51.690 --> 00:32:54.270 

Jason Bordoff: I would imagine the regulations on production will be 

 

211 

00:32:55.590 --> 00:33:10.800 

Jason Bordoff: Incredibly strict as as as needed. The administration has said no new incoming 

administration said no new leasing on federal lands and waters where it does have have authority. So I 

expect. That's right. I think it may even be stronger. I'm not sure. 

 

212 

00:33:11.430 --> 00:33:18.750 

Robert Stavins: So here's an interesting question. Like, like all questions, including my own, they always 

come particular perspective. So here is a 

 

213 

00:33:19.440 --> 00:33:29.790 



Robert Stavins: Question from a Canadian perspective. And by the way, as an all webinars. I never 

mentioned the name of the person who submitted it unless they actually stayed. Oh, you could say my 

name. 

 

214 

00:33:30.480 --> 00:33:44.190 

Robert Stavins: So this but this question is how do you perceive the tension between the push for 

renewables by the Biden administration and the protection of sentiment that may arise in the USA.  

 

215 

00:33:45.060 --> 00:33:57.390 

Robert Stavins: More specifically, are the prospects better or worse for Canadian hydro electricity 

exporters' through the United States to the United States. So this comes from Montreal.  

 

216 

00:34:00.210 --> 00:34:08.250 

Jason Bordoff: I don't know the answer to that. I mean, I think, you know, we're going to need all the 

clean energy, we can get. And there's obviously 

 

217 

00:34:08.580 --> 00:34:17.670 

Jason Bordoff: The question I assume applies to certain areas where state policy may be as important as 

federal policy and thinking about, say what New York State is doing with hydro from 

 

218 

00:34:18.180 --> 00:34:27.510 

Jason Bordoff: Quebec. So I do think it's right that there. If you look on the island transition website. It is 

notable that the website. 

 

219 

00:34:28.350 --> 00:34:43.590 



Jason Bordoff: In my view says there are four priorities for the country and climate change is one of one. 

That alone is incredibly important. And then when you look at the agenda. He's mapped out, it is clear 

that, as he just said many times, and just watching it from afar.  

 

220 

00:34:44.880 --> 00:34:54.390 

Jason Bordoff: He sees a connection between building a clean energy economy and also rebuilding the 

US economy and creating jobs in growing industries for the future. So 

 

221 

00:34:55.590 --> 00:35:05.130 

Jason Bordoff: But, but the if you take a target like net zero by 2035 for electricity seriously the pace at 

which we are going to need to grow. 

 

222 

00:35:05.730 --> 00:35:23.040 

Jason Bordoff: Clean energy zero carbon energy is so rapid that i don't i guess i don't think of it as a zero 

sum trade off. I think we can generate a lot of economic activity and zero carbon technologies in the US 

and still have trade in zero carbon energy electricity sources like that.  

 

223 

00:35:24.090 --> 00:35:34.680 

Robert Stavins: Here's a question that I hear a lot and it's come in and that is as the last decades push for 

American natural gas, but I think that's being 

 

224 

00:35:35.070 --> 00:35:44.790 

Robert Stavins: Asked what MPs and other countries as well as the push for American natural gas 

diverted capital from renewable energy investment and the laid the transition 

 

225 

00:35:46.830 --> 00:35:48.330 



Jason Bordoff: Well there's been a lot of investment. 

 

226 

00:35:49.680 --> 00:35:55.080 

Jason Bordoff: In renewable energy, we've grown renewable energy incredibly quickly and 

 

227 

00:35:56.640 --> 00:36:02.850 

Jason Bordoff: And and i think i think the question is getting at something which is which is really 

important, which is, you know, the 

 

228 

00:36:05.550 --> 00:36:11.040 

Jason Bordoff: Record taking taking a target like net zero electricity by 2035 seriously.  

 

229 

00:36:12.060 --> 00:36:19.350 

Jason Bordoff: If you look at the modeling for example Princeton's just come out with some great work 

on what net zero by 2050 might look like for the US economy. 

 

230 

00:36:19.680 --> 00:36:27.870 

Jason Bordoff: And how you get to net zero electricity you see gas with carbon capture playing some 

role for firm for firming up load capacity. 

 

231 

00:36:28.740 --> 00:36:45.120 

Jason Bordoff: But much less gas use in the electricity sector, and we need to grow renewable energy, 

much more quickly as well and maintain the existing fleet of zero carbon nuclear power, those start to 

retire, that becomes an additional whole you need to dig out of 



 

232 

00:36:46.530 --> 00:36:57.210 

Jason Bordoff: So obviously the role of gas looks different in different places. It's, you know, different 

electricity than and buildings, then in then industry and different in emerging economy like South Asia 

than in the US. 

 

233 

00:36:57.810 --> 00:37:06.000 

Jason Bordoff: But, but I think you see signs just wasn't San Diego or want another another California 

municipality that 

 

234 

00:37:06.360 --> 00:37:16.140 

Jason Bordoff: mandate that new new home construction not have a gas and be done with 

electrification that if we're going to meet our climate goals. We're going to need to electrify many parts 

of the 

 

235 

00:37:16.500 --> 00:37:21.660 

Jason Bordoff: Energy System that are not electric today not. We can't electrify all of them. So we have 

talked about other technologies to 

 

236 

00:37:22.950 --> 00:37:24.570 

Jason Bordoff: Hydrogen and others. 

 

237 

00:37:25.860 --> 00:37:41.550 

Jason Bordoff: But we can electrify many of them. And then we need to create that electricity with zero 

carbon electricity. So that means we're going to be using zero carbon energy and a much smaller role, 

although, again, there may be some CCS if you look at the modeling for how we get there, I think.  



 

238 

00:37:42.210 --> 00:37:46.770 

Robert Stavins: Let me turn back to the international domain. Here's a question that's come in from 

China. 

 

239 

00:37:47.880 --> 00:37:57.510 

Robert Stavins: Two part question. Will the US rejoin the Paris Agreement that you've already answered. 

But the second part is, will the United States cooperate with China. 

 

240 

00:37:57.780 --> 00:38:04.410 

Robert Stavins: And the way I would interpret that question is during the Obama administration on 

climate change policy. 

 

241 

00:38:04.890 --> 00:38:13.290 

Robert Stavins: The partnership between China and the United States was absolutely fundamental to 

the achievement of eventually the Paris Agreement. 

 

242 

00:38:13.830 --> 00:38:23.790 

Robert Stavins: And in so many other ways as well within the climate realm, we've seen since then, of 

course, a tremendous hostilities developing not 

 

243 

00:38:24.150 --> 00:38:33.660 

Robert Stavins: Armed hostilities verbal hostilities trade wars between the two countries. What do you 

anticipate is going to happen going forward between China and the United States.  

 



244 

00:38:34.380 --> 00:38:47.970 

Jason Bordoff: Yeah, I know. It's an incredibly important question because as I said earlier, you don't 

solve the climate problem without international cooperation, it is a fundamental global problem and 

treasure the common problems raises free rider concerns. 

 

245 

00:38:49.140 --> 00:38:57.090 

Jason Bordoff: But, but they so the one perhaps the most important bilateral relationship in that is the 

US, China relationship. It is also 

 

246 

00:38:57.570 --> 00:39:09.450 

Jason Bordoff: Separate from climate, one that is among the most strained right now. And I think that's 

going to continue to be true whether President Trump had one or as as as President, Vice President 

Biden has he did 

 

247 

00:39:10.470 --> 00:39:21.750 

Jason Bordoff: In either case, the US and China. We're going to have a very contentious relationship. 

We're putting certain sanctions being put in place. Now there's like a tit for tat.  

 

248 

00:39:23.100 --> 00:39:34.260 

Jason Bordoff: Thing where you know you close the console may close the console it and you especially 

during those the makes belly journalist and over technology and IP and range of other issues.  

 

249 

00:39:35.340 --> 00:39:48.180 

Jason Bordoff: Moving into a mode of competition and potentially confrontation with China is a risk at 

the same time that we have to cooperate with them on on on climate. So I'm hopeful that  

 



250 

00:39:49.950 --> 00:39:56.850 

Jason Bordoff: China does take climate change seriously, I think it is encouraging although obviously we 

need to see what's in the 14 five year plan to make sure its real 

 

251 

00:39:57.690 --> 00:40:13.710 

Jason Bordoff: That she has come out with a 2016 net zero target that that will want to be on both sides 

of desire to cooperate on climate, even while those other difficulties in the relationship need to be 

managed moving forward, which is which is not going to be not going to be easy.  

 

252 

00:40:14.430 --> 00:40:28.290 

Robert Stavins: So here's a natural and specific follow up to that question. This is from someone else will 

bite and remove tariffs on solar panels and try to get China to remove tariffs on us liquefied natural gas.  

 

253 

00:40:29.640 --> 00:40:32.970 

Jason Bordoff: Yeah, I don't know. I mean, I should. I want to be really clear like I 

 

254 

00:40:34.020 --> 00:40:38.730 

Jason Bordoff: can't speak for the administration. I'm not not part of it. So,  

 

255 

00:40:39.540 --> 00:40:41.220 

Robert Stavins: But as an observer. You do your 

 

256 

00:40:41.640 --> 00:40:54.780 



Jason Bordoff: So I'm sharing my like on the past questions I'm sharing what I've heard the campaign 

saying the past I have not heard them speak directly to that question. So I just, I just don't know the 

answer to that. I yeah 

 

257 

00:40:55.950 --> 00:41:02.190 

Robert Stavins: So another specifically focused question. This may be from Japan. It's hard to tell.  

 

258 

00:41:03.630 --> 00:41:10.740 

Robert Stavins: How will bite and support nucular without advanced nucular 2035 goal look impossible. 

 

259 

00:41:12.000 --> 00:41:20.430 

Jason Bordoff: Yeah, as I said, I mentioned earlier that I mean I don't think there's a lot of expectation 

that we're gonna see a lot of new nuclear build in the US. 

 

260 

00:41:21.450 --> 00:41:33.870 

Jason Bordoff: With conventional technology. I do think that thinking about incentives to prevent the 

early retirement of our nuclear fleet which is struggling to compete with cheaper renewables and cheap 

natural gas. 

 

261 

00:41:35.010 --> 00:41:42.060 

Jason Bordoff: Is important if you want to meet a net get on a pathway that's consistent with net zero 

electricity by 2035 

 

262 

00:41:42.840 --> 00:41:49.230 



Jason Bordoff: Investment in advanced nuclear technology. I do think should be part of the broad R amp 

D portfolio, because I think there are promising. 

 

263 

00:41:49.440 --> 00:41:57.900 

Jason Bordoff: Technologies and opportunities there that might really be transformational for getting 

too deep decarbonisation. And I also think from a national security standpoint.  

 

264 

00:41:58.890 --> 00:42:03.270 

Jason Bordoff: I would expect to buy an administration would would share a concern, but 

 

265 

00:42:03.690 --> 00:42:17.550 

Jason Bordoff: That the US has really seated some some degree of leadership in international nuclear 

power, China and Russia have taken kind of a leadership role building much of the world's new nuclear 

plants, setting the norms for 

 

266 

00:42:18.720 --> 00:42:29.460 

Jason Bordoff: Setting setting the norms for the nuclear sector around the world. And I think that is a 

concern from the US national security standpoint. So what it looks like that nuclear cooperation 

agreements. 

 

267 

00:42:30.030 --> 00:42:48.360 

Jason Bordoff: That allow for continued investment, where it makes sense in zero carbon nuclear power 

while taking very seriously. All the Non Proliferation and other concerns, one might have about that I 

think needs to be and will be proud expect a priority for the for the administration. 

 

268 

00:42:49.860 --> 00:42:55.860 



Jason Bordoff: I should say, by the way, and I just made that I just thought of something as I was 

commenting on the struggle. They have competing with a cheap gas.  

 

269 

00:42:56.520 --> 00:43:11.430 

Jason Bordoff: Which is the just flagging article that was in the Financial Times a day or two ago, which I 

thought was important because it something I've been watching, which is the expectation that natural 

gas prices in the US may increase meaningfully in the next several months. 

 

270 

00:43:11.610 --> 00:43:14.190 

Jason Bordoff: It was the consequences consequences of that.  

 

271 

00:43:15.150 --> 00:43:26.040 

Jason Bordoff: A lot of coal has retired, but not all of it. There's still some where the capacity is just low, 

you know, we could see gas too cold. Switching ironically after the Trump administration was able to do 

almost nothing. 

 

272 

00:43:26.880 --> 00:43:31.890 

Jason Bordoff: To support cold, despite its rhetoric called continue to decline driven by market forces. 

 

273 

00:43:32.820 --> 00:43:45.600 

Jason Bordoff: That as a bind administration comes in call has an uptick both because of the recovery 

from coronavirus economic downturn and also because more expensive gas might incentivize some cold 

to ramp up again. 

 

274 

00:43:47.160 --> 00:43:54.900 



Jason Bordoff: That's that that could be happening over the next six months or so. And it's just a 

reminder of the fact that, you know, despite some of the rhetoric one hears 

 

275 

00:43:55.770 --> 00:44:08.280 

Jason Bordoff: From someone on the right market forces don't address externalities. They don't 

decarbonize the economy. They may in some cases move in that direction as if cheap gas allows for cold 

to gas switching 

 

276 

00:44:08.850 --> 00:44:15.090 

Jason Bordoff: But that's not inevitable. And just a reminder of why we need government policy to 

currency as you know better than anyone. 

 

277 

00:44:16.020 --> 00:44:25.260 

Jason Bordoff: To correct for market failures address externalities and putting replace regulations to 

continue to drive toward a net zero economy, whatever the price of any particular commodities.  

 

278 

00:44:25.650 --> 00:44:35.850 

Robert Stavins: And even if these higher gas prices that he he is just talked about is, you mentioned, 

even if those don't encourage more investment new capacity. 

 

279 

00:44:36.450 --> 00:44:46.170 

Robert Stavins: Or delay retirement of cold, they'll certainly increase the dispatch on to the autism and 

coal fired sources compared to natural gas, etc. As Airbus 

 

280 

00:44:47.430 --> 00:45:06.450 



Robert Stavins: Another question, hands come in back on Canada and that is an interesting one, which is 

what about pipeline expansion, I suppose, this would be referred to the Keystone XL, as well as the 

permitting for Dakota accidents, um, any thoughts on that for the next 

 

281 

00:45:07.500 --> 00:45:09.510 

Robert Stavins: Two to four to eight years. 

 

282 

00:45:10.590 --> 00:45:19.260 

Jason Bordoff: Well, I think that by any I I recall hearing the Biden administration say that they were 

opposed to the those pipelines. 

 

283 

00:45:20.700 --> 00:45:21.420 

Jason Bordoff: So, 

 

284 

00:45:22.530 --> 00:45:39.180 

Jason Bordoff: I suspect it will be I think any investment in new infrastructure would, would you would 

need to see the test would be like, is this summit is this consistent with what we have set our goals are, 

which are a net zero economy by 2050 and let's hear about 2035 

 

285 

00:45:40.350 --> 00:45:49.200 

Jason Bordoff: I think when it comes to the cross border pipelines, you've talked about the 

administration, I recall and said that they were opposed to those pipelines.  

 

286 

00:45:50.280 --> 00:45:55.110 

Robert Stavins: So we haven't yet had a question that was from the perspective of developing countries.  



 

287 

00:45:55.740 --> 00:46:02.280 

Robert Stavins: I guess, other than China, but not clear who not what most of us were identified today as 

a developing country but here's why that is definitely 

 

288 

00:46:02.730 --> 00:46:14.820 

Robert Stavins: a developing country perspective. And the question is, what do you think the effect on 

developing nations will be when it comes to the oil and gas industry, particularly LNG of this change 

ministrations 

 

289 

00:46:17.160 --> 00:46:24.690 

Jason Bordoff: The, you know, the kind of what I said a minute ago. I think when you when you think 

about 

 

290 

00:46:27.480 --> 00:46:44.070 

Jason Bordoff: Investments in investments in oil and gas. The we can't continue to invest in, in, in, it 

can't continue to invest in a part of the economy that that we know has to 

 

291 

00:46:45.300 --> 00:46:48.330 

Jason Bordoff: Has to shrink quickly. 

 

292 

00:46:49.380 --> 00:47:06.360 

Jason Bordoff: If you're serious about, you know, net zero targets. And so those are the targets that not 

only the administration has supported but but the but climate science is just tells us is what's required if 

we're, we're going to take targets like one and a half or two degrees. Seriously.  



 

293 

00:47:07.410 --> 00:47:14.520 

Jason Bordoff: I on the specific topic. And so it's a little related to the question you asked a second ago 

on the specific topic of Bella. And gee, 

 

294 

00:47:16.500 --> 00:47:31.080 

Jason Bordoff: I, I, I think the market is such now that it would surprise me if there were lots of new 

applications from the Department of Energy to export LNG just because it's 

 

295 

00:47:31.110 --> 00:47:40.500 

Jason Bordoff: It's, it's, but as we said a minute ago us gas prices rising. There's a lot of supply out there 

a lot of places where new supply is coming from. 

 

296 

00:47:40.980 --> 00:47:49.830 

Jason Bordoff: Prices overseas have fallen quite substantially from where they were when say I worked 

in the president obama administration, so 

 

297 

00:47:50.580 --> 00:48:03.840 

Jason Bordoff: I think any project that has any viable chance of possibly moving forward, probably 

already has their Department of Energy permits. So I be surprising if there were a lot of new people 

asking to invest billions of dollars and LNG projects in the US. 

 

298 

00:48:04.650 --> 00:48:15.090 

Robert Stavins: So as I mentioned, I don't name the names of questioners unless it's obvious to me for 

some reason they don't mind. And I think this is one that is the case, someone who you know well 



 

299 

00:48:15.930 --> 00:48:28.290 

Robert Stavins: Bill Hogan, my colleague here at, at Harvard says taking Rob's framing that a carbon 

price is necessary but not sufficient. What carbon price would you endorse.  

 

300 

00:48:28.890 --> 00:48:38.850 

Robert Stavins: And how or why is this consistent with net zero electricity by 2035 and in this I would 

encourage you to bring into your answer. 

 

301 

00:48:39.390 --> 00:48:50.910 

Robert Stavins: The social cost of carbon. And what do you think is going to happen with the social cost 

of carbon dramatic changes from Obama to the Trump years in terms of the calculation. I'd love to hear 

about that because it may relate to this. 

 

302 

00:48:51.870 --> 00:49:00.450 

Jason Bordoff: I think the social graphs carbon was an incredibly important effort. And I think we've 

learned a lot. And there's been a lot of good additional work done that.  

 

303 

00:49:01.080 --> 00:49:07.950 

Jason Bordoff: Helps to suggest reasons why the even those estimates of around $50 a ton are probably 

too low. 

 

304 

00:49:08.700 --> 00:49:14.490 

Jason Bordoff: Including a range. Just how much uncertainty there is around it. So I think the first thing 

to say is the 



 

305 

00:49:15.030 --> 00:49:27.420 

Jason Bordoff: The, the, the idea that we know with precision what the social damages from a ton of 

carbon are I think we should have a pretty large sense of humility and grain of salt in believing that  

 

306 

00:49:27.840 --> 00:49:33.930 

Jason Bordoff: Which would mean you know if you knew with certainty. The what the social cost of 

carbon was you would say it's 

 

307 

00:49:34.200 --> 00:49:40.530 

Jason Bordoff: The damage society is $50 and if it costs $51 to not put a ton of see of doing the shouldn't 

do it. But the ton of CO2 in the air. 

 

308 

00:49:40.980 --> 00:49:51.660 

Jason Bordoff: That's probably not the right way to think about it, given how much uncertainty there is 

around what the impacts of climate would be in the importance of having a pretty high degree of risk 

aversion. I think 

 

309 

00:49:51.960 --> 00:50:00.660 

Jason Bordoff: In making sure that we don't set ourselves up because this is difficult, a difficult problem 

to roll back as you know once a ton of CO2 is up there at phase of their really long time. 

 

310 

00:50:01.860 --> 00:50:11.850 

Jason Bordoff: You want to be really careful and err on the side of not making this problem or. So I think, 

you know, we've done a lot of work on that at the center of global energy policy, my colleague Noah 

Kaufman. 



 

311 

00:50:12.570 --> 00:50:16.320 

Jason Bordoff: Thinking about a range of different carbon tax design options.  

 

312 

00:50:16.710 --> 00:50:27.420 

Jason Bordoff: But also how to marry those with a set of other policies. So the question of what kind of 

carbon price you would want would look different in a world where you were also using investments to 

help support. 

 

313 

00:50:28.170 --> 00:50:36.300 

Jason Bordoff: low carbon technologies where you were using potentially some other standards for 

certain sectors, because we know a carbon price is going to do a lot of most of its work.  

 

314 

00:50:36.600 --> 00:50:47.190 

Jason Bordoff: In at least in the in the in the medium term in the in the power sector and much more 

than another sector. So you may want to rain and you may want other policies to kind of target some of 

those other sectors. 

 

315 

00:50:47.670 --> 00:50:58.020 

Jason Bordoff: And then have it rise over time and, sort of, you know, in some sense you you wrote 

about this, as you said, when we met 15 years ago but you know carbon tax cap and trade price versus 

quantity certainty. 

 

316 

00:50:58.860 --> 00:51:12.240 



Jason Bordoff: We do want some quantity certainty and so thinking about a hybrid where you we 

published a paper recently. If you were to map out net zero by 2040 by 2015 2016 what carbon price 

derives from that and 

 

317 

00:51:13.050 --> 00:51:24.390 

Jason Bordoff: Developing your carbon price with with a sense of what what do we think the social cost 

of carbon is with a high degree of uncertainty, but also what would be consistent with the kind of 

reduction targets that we think are needed. 

 

318 

00:51:25.080 --> 00:51:35.430 

Jason Bordoff: To meet our climate goals and then and then finding some, you know, finding where 

where the overlap is in that and and and my colleague, Noah, sort of, you know, map that out with 

prices that 

 

319 

00:51:36.180 --> 00:51:44.370 

Jason Bordoff: Could start around 50 but but but can rise, you know, meaningfully from that point to 

100 $200 a time over time. 

 

320 

00:51:45.330 --> 00:51:55.230 

Robert Stavins: So here's another question from a colleague of mine who I believe will not mind being 

identified. He's also a friend and colleague of yours, Joe Aldi 

 

321 

00:51:56.280 --> 00:52:05.850 

Robert Stavins: And Joe after thanking you for joining us, which he does. He then asked whether or not 

we're likely to see more use. 

 

322 



00:52:06.840 --> 00:52:13.740 

Robert Stavins: By the US and other countries of trade to leverage more ambitious climate change 

policies, he takes note of that. 

 

323 

00:52:14.070 --> 00:52:30.030 

Robert Stavins: N G delayed this LNG contract last month with the US supplier by citing concerns over us 

methane emissions and the Trump administration's efforts to roll back the Obama era methane 

regulations. So do you anticipate, we're going to see more of that sort of thing. 

 

324 

00:52:31.200 --> 00:52:44.160 

Jason Bordoff: I do. And you know, I wrote a piece on the Financial Times in March or April or I forget 

when basically kind of saying there is a piece, calling for Texas regulators to put a flaring tax in place. 

 

325 

00:52:45.000 --> 00:52:48.840 

Jason Bordoff: Because there's, I think, no excuse for high flaring rates environmentally 

 

326 

00:52:49.110 --> 00:52:57.720 

Jason Bordoff: Or economically, but also in terms of the industry's socialized and stop rate. And as I said 

in that piece that it's actually in their own interest because the rest of the world.  

 

327 

00:52:58.020 --> 00:53:07.890 

Jason Bordoff: Is going to increasingly expect us operators to perform at the highest level and gave the 

example of how European regulators have talked about potentially 

 

328 

00:53:08.730 --> 00:53:18.660 



Jason Bordoff: You know, differentiating molecules that come into the European Union based on their 

carbon intensity and as Joe said I mentioned earlier, you know, we saw that example which I thought 

was important. 

 

329 

00:53:19.350 --> 00:53:35.370 

Jason Bordoff: Signal in one France just it. And I think there's going to be more of that you're going to 

see countries that copy regions, whether it's the EU or countries that are taking ambitious climate 

action. Say we expect others to do the same thing. And if you're operating at a lower standard 

 

330 

00:53:36.840 --> 00:53:47.490 

Jason Bordoff: We're going to need to set a level playing field for our domestic producers in our 

domestic industries and have some sort of carbon border adjustment. I would like the US to be part of 

that. 

 

331 

00:53:48.150 --> 00:53:55.080 

Jason Bordoff: Dialogue and cooperate with people that we have strong climate policy in place. 

Domestically, we should also level the playing field and use 

 

332 

00:53:55.590 --> 00:54:03.120 

Jason Bordoff: Border adjustments to encourage others to improve their performance and protect our 

own domestic workers and industries of others. 

 

333 

00:54:03.480 --> 00:54:13.890 

Jason Bordoff: Don't and I think I just want to say, I think the use of trade as a tool can go way beyond 

that. Right. So it's not just punitive. It can also be 

 

334 



00:54:14.520 --> 00:54:25.290 

Jason Bordoff: Cooperative mechanisms where the environmental exceptions within the article 20 gap 

can be broadened to allow people to pursue more ambitious climate and environmental 

 

335 

00:54:25.680 --> 00:54:38.160 

Jason Bordoff: domestic policies where you can work with countries and bilateral trade agreements to 

expand clean energy trade and investment and cooperation on technology. So I think international trade 

is actually an important 

 

336 

00:54:38.730 --> 00:54:47.100 

Jason Bordoff: Area where an administration can work collaboratively with other countries, we know 

that if you're serious about, you know, deep decarbonisation 

 

337 

00:54:47.670 --> 00:54:52.410 

Jason Bordoff: We're going to need huge amounts of clean energy trade around the world countries that 

are really good and 

 

338 

00:54:52.800 --> 00:55:01.020 

Jason Bordoff: Producing cheap batteries and solar panels emerging technologies we're going to need a 

lot more trade in those technologies around the world as well as 

 

339 

00:55:01.770 --> 00:55:13.560 

Jason Bordoff: New new fuels that may not exist yet. We have countries. The now that are investing to 

become green hydrogen suppliers of tomorrow. And then you'll might see large trade in love zero 

carbon fuels. 

 

340 



00:55:14.520 --> 00:55:21.420 

Jason Bordoff: We're going to need more of that. And I think we need the trade regime to kind of catch 

up and help to incentivize it not not be a barrier to it.  

 

341 

00:55:22.140 --> 00:55:27.330 

Robert Stavins: So we're almost out of time. So if you can try to address this very good question. Briefly.  

 

342 

00:55:29.670 --> 00:55:36.180 

Robert Stavins: Then is, is, you know, Jason. There are economists and this question comes from Europe 

and perhaps so many economists 

 

343 

00:55:37.650 --> 00:55:46.620 

Robert Stavins: economists who are very, very skeptical of the Paris Agreement. In fact, I find any kind of 

us in Europe, whenever I'm there are very skeptical about the Paris Agreement.  

 

344 

00:55:46.980 --> 00:55:58.620 

Robert Stavins: And are much more disposed towards the climate club approach which many years ago. 

Your Columbia colleague Scott Barrett wrote about. And of course, more recently, and very prominently 

Bill Nordhaus 

 

345 

00:55:58.890 --> 00:56:14.250 

Robert Stavins: And Yale has written about that. So the question is, could the US and I'm gonna share a 

word could, but put the US lead a climate Club type approach or more effective climate mitigation. And 

if you could just read this, please. 

 

346 



00:56:15.240 --> 00:56:21.150 

Jason Bordoff: Yeah. No, I'd love to hear your thoughts about it too and Josie and others that are on the, 

on the, on the zoom 

 

347 

00:56:22.440 --> 00:56:35.250 

Jason Bordoff: It really interesting idea that I talked with Scott and others a lot about, and it certainly is 

one area, you could pursue. I mean, it kind of relates a little bit to what we just talked about the line 

between border adjustments to level the playing field. 

 

348 

00:56:35.910 --> 00:56:37.560 

Robert Stavins: Very much as about border region as 

 

349 

00:56:37.800 --> 00:56:45.360 

Jason Bordoff: Well, but but it. But in some sense going much further where it's not just leveling the 

playing field, but it's intentionally punitive to incentivize people 

 

350 

00:56:45.840 --> 00:57:00.660 

Jason Bordoff: To do things that their domestic political system won't support my colleague here at the 

center, Richard nephew, who's an expert on sanctions, you know, has written quite a bit about his 

concern and he's one of the leading experts on lead the iran. Iran sanctions process.  

 

351 

00:57:02.250 --> 00:57:06.930 

Jason Bordoff: The is concerned, as jack Lew is also the former treasury secretary was also at Columbia.  

 

352 

00:57:07.230 --> 00:57:23.910 



Jason Bordoff: Have written together about their concern about the overuse of sanctions as a tool of 

diplomacy and economic statecraft. So, it is it is a tool that can have a lot of impact. It can also have 

some unintended consequences and the paper Scott wrote recently, you may have seen was sort of 

 

353 

00:57:25.050 --> 00:57:37.530 

Jason Bordoff: That and his concern that what Nordhaus doesn't fully account for is the response is 

retaliation and escalation. And so I do think while there. There's a lot of interesting  

 

354 

00:57:38.070 --> 00:57:46.380 

Jason Bordoff: It's a very interesting idea for how you can come together with a set of countries and 

then encourage others and really force others. 

 

355 

00:57:46.860 --> 00:58:03.390 

Jason Bordoff: to escalate their ambition, but we need to think really carefully about what the what 

happens after that and how they respond to and whether that cause of sort of a breakdown if much of 

the training system that we just said is so important and necessary to advance trade in these 

technologies. 

 

356 

00:58:03.750 --> 00:58:15.330 

Robert Stavins: Right. I think that's the right concern. Also, I should note that in build more houses 

analysis. The, the, the level of sanction of border adjustment that is required to do the job.  

 

357 

00:58:16.140 --> 00:58:20.730 

Robert Stavins: Is not one that is simply a carbon, Tara. It's not just on the carbon intensity of carbon 

intensive 

 

358 



00:58:21.450 --> 00:58:29.760 

Robert Stavins: Goods and services. It's across the economy. So there is a real question of the trade off 

of 40 years of developing the World Trade Organization. 

 

359 

00:58:30.030 --> 00:58:42.240 

Robert Stavins: And the international trade regime quite threatened during the last 44 years, I should 

say, and addressing climate change through a, an approach outside of the UN outside of what is now the 

Paris Agreement. 

 

360 

00:58:43.260 --> 00:58:49.080 

Robert Stavins: With that, because we're out of time. Thank you very much. Jason for taking time to join 

us today. 

 

361 

00:58:49.650 --> 00:58:52.500 

Jason Bordoff: Yeah, thank you. It's good to spend time with you all, thanks for the invitation. 

 

362 

00:58:53.220 --> 00:59:04.770 

Robert Stavins: So our guest today has been Jason board off. He's a professor of professional practice at 

Columbia University, where he directs the center on global energy policy. 

 

363 

00:59:05.220 --> 00:59:24.000 

Robert Stavins: I hope you'll join us for the next episode of conversations from the Harvard project on 

climate agreements. Remember, you need to register for each of the webinars in this series separately 

via zoom. Finally, I'm your host, Rob Stephens. Thanks for joining us. 

 


