
UBS Center Forum for Economic Dialogue | November 9, 2021, Kongresshaus Zurich 
Sustainability and climate change 
Innovation, costs, and impact

Zurich Lecture by Nobel laureate Jean Tirole
The political economy of climate change

If we want to sustainably reduce CO2 emissions, globally coordinated measures are needed. 
The question is, how do we do that? What concrete measures are feasible, sustainable, and 
socially acceptable at the global level? Jean Tirole puts these questions in the context of inter-
national cooperation, focusing on institutions, policies and regulations. 

Prof. Jean Tirole is Honorary Chairman of the Foundation JJ Laffont-Toulouse School of Eco-
nomics. He was awarded the 2014 Nobel Prize for Economics in recognition of his innovative 
contributions to the study of monopolistic industries, or industries that consist of only a few 
powerful firms.

Q&A after the keynote with Ernst Fehr, UBS Center, University of Zurich

Program

11.30 Door opening

12.30  Welcome address
 Joachim Voth (UBS Center, University of Zurich)

12.45  Keynote: Economic costs of climate change 
 Walter B. Kielholz, Honorary Chairman and former
 Chairman of the Board of Directors, Swiss Re

13.30 Coffee break

14.00 Can sustainable investing save the world?
 Sabine Magri (UBS), Elisa Ossola (European Commis- 
 sion), Lasse Heje Pedersen (Copenhagen Business  
 School)

15.00 Coffee break

15.30  Disputation: Social cost of climate change
 Lucas Bretschger (ETH Zurich), Bjørn Lomborg (Copen-  
 hagen Consensus Center), Rick van der Ploeg (Universi- 
 ties of Oxford and Amsterdam)

16.30 Reception

17.00  Zurich Lecture of Economics in Society: 
 The political economy of climate change
 Nobel laureate Jean Tirole (Toulouse School of Economics)

18.00  End of event

Panel discussion 
Can sustainable investing save the world?

About the UBS Center

The UBS Center was established in 2012, enabled by a founding 
donation by UBS, which the bank made on the occasion of its 
150th anniversary. The UBS Center’s mandate is to enable  
world-class research in economics at the University of Zurich, 
and to serve as a platform for dialogue between academia,  
business, politics, and the broader public, fostering the continu-
ous knowledge transfer.
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Disputation
Social costs of climate change
Reducing CO2-emissions has benefits and costs. How large are their magnitudes and what can be done to ensure that the benefits 
outstrip the costs? Do we need government-imposed quotas, or are market signals enough? To discuss this, we invited two leading 
environmental economists and one of the most vocal critics of current policies to debate. What are the costs of such measures and 
who bears them? Why is it not enough for the state to impose measures? How do we get people to recognize the urgency of the situa-
tion and to contribute and share in the cost? 

Keynote by Walter B. Kielholz
Economic costs of climate change
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How can financial institutions influence climate change? Is sustainable investing merely a fad, or can it mitigate climate change? 
Should banks patronize customers and suspend the sale of products from climate-damaging companies? In this session, we will look 
at sustainable investing from an academic and from a policy-making perspective.

Climate change has far-reaching negative consequences, including economic losses. 
What are the economic costs of climate change? How are the costs distributed? Which count-
ries and regions are affected and to what extent?  If it is true that fast-growing markets are 
particularly hard hit, what does that mean for the global economy? What does climate change 
mean for one of the world’s biggest providers of reinsurance and insurance?

Walter B. Kielholz is Honorary Chairman and the former Chairman of the Board of Direc-
tors of Swiss Re. He is Vice Chairman of the Institute of International Finance and member 
of the European Financial Services Round Table. 

Q&A after the keynote with David Hémous, UBS Center, University of Zurich

Moderation: Martin Meyer, NZZ

Moderation: Carolin Roth


