Sea levels must rise to the top of
agenda in Washington
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In the past year, there has been about $300 billion in damages due to
environmental and climate disasters, strongly fueled by the series of
hurricanes that struck the east coast of the United States. And this is just
the beginning.
When climate change and its consequences were first extensively
discussed in the 1990s, sea level rise was presented as a potentially
devastating outcome. But early reports of the Intergovernmental Panel on
Climate Change downplayed the magnitude of likely sea level rise,
allaying public concerns and giving rise to climate change deniers. But
there’s no denying the increasing evidence that sea level rise is, in fact,
accelerating.
Sea level rise is coming and it won’t only destroy our homes, but, more
broadly, our cities and our economy.

Researchers have noted that the Greenland and Antarctic ice sheets are
melting faster than had been anticipated, with their collapse being likely
inevitable and strongly driven by the break-up of ice shelves in Antarctica
and the accelerated melting of the West Antarctic Ice Sheet. There are
also a growing number of paleo-climatological studies that have found
that when Earth’s climate was last as high as projected by mid-century,
sea levels were a cataclysmic 20 feet higher than they are today.
The acceleration of sea level rise and the recognition that sea levels may
be up to 5 to 15 feet over current levels this century carries major
economic and financial implications. As much as several trillion dollars of
property and infrastructure may be at risk in the U.S. alone. A sea level rise
of six feet, for example, would flood roughly 100,000 homes in New York
City and damage property in the amount of $39 billion. The equivalent
figures for Miami are 54,000 homes and property damage of $14 billion.
By 2050, one billion dollars’ worth of property would be at risk of regular
flooding in Miami and ten billion dollars’ worth in New York City.
We pick New York City and Miami because they are iconic cities, but they
are no more exposed than other coastal cities. Every coastal city or village
in the world will be exposed to similar risks.
Coastal infrastructure also faces serious risks. During Hurricane Sandy,
the three airports serving New York City were all flooded by the sea surge.
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According to the third U.S. National Climate Assessment, twelve major
airports have at least one runway within twelve feet of current sea level,
meaning that with a sea level rise of only eight feet they could flood
regularly.
But coastal cities aren’t just in trouble during extreme weather. The
increasing incidence of sunny day flooding presents a continuous risk for
gulf states and the east coast. For example, sunny day flooding in
Charleston, S.C. has grown from 4 days a year in the 1980s to 50 days a
year in 2016, and is forecast to rise to over 100 days annually — almost 1 in
every 3 days — by mid-century.
As much of this at-risk property is financed by mortgages or bonds, there
are concomitant risks to financial markets. Moody’s
recently highlighted the risks of sea level rise leading to non-performing
municipal bonds. The damage from sea level rise doesn’t come from the
flooding associated with the ocean rising alone. The combination of sea
level rise, storm surges and nuisance flooding can impact infrastructures,
such as airports, roads and transportation, commerce and health services.
Much of this is physical capital financed by capital markets, with homes
and commercial property funded by mortgages and public infrastructure
by bonds, issued either by municipalities or by agencies. These
mortgages and bonds are financial assets widely traded on capital
markets, and a sudden drop in their value as a result of flooding could
have repercussions throughout the financial system. The 2008 financial
crisis resulted from a sudden realization that some components of
mortgage pools were much less valuable than had previously been
believed, and its costs to the U.S. and global economy were devastating,
to a point unseen since the great depression of the 1930s. Assets at risk of
abrupt revaluation due to recognition of sea level risks may be as
extensive as the pool of sub-prime mortgages in 2007.
Closely related to the financial risks posed by non-performing property
and infrastructure loans is the risk of a collapse of a regional housing
market. If it becomes clear that some property in a region cannot be sold
because of flooding risks, there is a chance of contagion leading to an
entire regional housing market freezing up. Buyers will stay out of a
market where the risk of property loss seems real. Banks looking at
financing coastal property may at some point decide that they can no
longer give thirty year mortgages on the most exposed properties, and
insurance companies may decide to stop covering property from storm
and sea damage once the risk becomes too great.
The inability to finance or to insure property could be enough to
precipitate a collapse of the local market. This seems a possibility in
southern Florida. Such a collapse would lead to huge financial losses for
local property owners, homes and businesses, and could have
macroeconomic implications as those aﬀected retrench to try to
compensate for their losses. Studies indicate that prices of homes in
areas liable to increasing flood risks, because of rising seas, are beginning
to fall away from the mainstream. Another major storm could readily
accelerate this.
Climate change and its consequences for sea level will lead to
overwhelming losses for coastal property owners and municipalities, and
those who finance their operations. Indeed, this process has already
begun. There is no longer room for climate denial amongst policymakers.
We have reached the point where action is mandatory to save our homes,

our cities and our economy.
Geoﬀrey Heal is the Donald C. Waite III Professor of Social Enterprise and a
Chazen Senior Scholar at Columbia Business School. His latest
book, Endangered Economies – How the Neglect of Nature Threatens Our
Prosperity, sets out the economic and business case for environmental
conservation. Marco Tedesco is the Lamont Research Professor at
the Lamont-Doherty Earth Observatory of Columbia University.
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Conservative columnist George F. Will, who has lifted American journalism
on the pages of The Washington Post with countless columns
championing principled conservatism, is now the most important opinion
writer in America.
Will, who honorably follows in the footsteps of the greatest conservative
columnist of them all, the late William F. Buckley, is now immersed in the
greatest battle of his distinguished career. He is battling to save America
and conservatism from the twin dangers of Donald Trump and Vladimir
Putin.
History will be kind to the long and growing list of conservatives,
Republicans and former Republicans who have had the courage and
clarity to aggressively confront the attack against America by Russian
dictator Putin, and President Trump, who is ominously uninterested in

crisis of democracy

confronting Putin’s attack against American and European democracy.
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I have praised Will before and also praised others who join him in this
patriotic endeavor, including MSNBC host Joe Scarborough, Pete Wehner,
Max Boot, Steve Schmidt and others.
It is time to confront the false claim, repeated ad nauseam by Trump, that
it has been proven that there has been no collusion, a matter which
remains under intense investigation by federal authorities.
The infamous Trump Tower meeting that involved Russians acting in
furtherance of the attack against America and three key Trump associates,
who were invited to attend the meeting to obtain negative information
against Hillary Clinton, was a proven meeting of collusion.
There is high probability that indictments will be sought as a result of this
meeting, involving a conspiracy plotted by Russia to fix the election in
favor of Trump.
Exactly who may be indicted will depend on the degree of admissible
evidence, especially involving the intent of Americans who attended,
including Paul Manafort, Donald Trump Jr. and Jared Kushner.
The nation will soon be rocked by the Manafort trials. The first is currently
scheduled to begin next week and does not include collusion or
conspiracy with Russia involving the 2016 election.
I predict that Manafort or Trump’s fixer, Michael Cohen, or both, will
ultimately reach a plea deal with federal authorities.
This would shake the tectonic plates of American politics by powerfully
shaping American opinion and decisively oﬀering crucial new evidence
that is not yet public but may well be known by special counsel
Robert Mueller.
In George Will’s latest column, the conservative columnist charged
collusion between Trump and Putin:
“We shall learn from special counsel Robert S. Mueller III’s investigation
whether in 2016 there was collusion with Russia by members of the Trump
campaign. The world, however, saw in Helsinki something more grave —
ongoing collusion between Trump, now in power, and Russia. The
collusion is in what Trump says (refusing to back the United States’
intelligence agencies) and in what evidently went unsaid (such as: You
ought to stop disrupting Ukraine, downing civilian airliners, attempting to
assassinate people abroad using poisons, and so on, and on).”
Truer words have rarely been written.
The legal implications will ultimately be decided by Mueller and any
judges or juries that may consider this subject. The central truth about the
real life existence of collusion, perfectly defined by George Will, falsely
denied by Trump, are clear as a bell.
For Trump to conduct a secret meeting with Putin in Helsinki, with no
Americans present except the American translator, was an
unconscionable breach of trust and common sense.
It raises profoundly ominous questions about why Trump refused to
permit any senior American to attend this meeting, what may have been

discussed in this meeting and whether any secret deals may have been
reached that were kept secret from the secretary of State, secretary of
Defense, national security adviser and White House chief of staﬀ.
In my column Thursday in The Hill, I joined others who have called for the
translator to be questioned by Congress. I would add, as pure
speculation, there is some chance that this secret meeting was recorded
by an intelligence service that is friendly to American democracy and
hostile to the Russian attack against us.
The clarity, courage and conscience of George Will’s writing on these
subjects is a historic contribution to American journalism, a profound
contribution to American democracy and a powerful contribution to the
cause of principled conservatism.
Will is trying to defend America from Putin, and to save conservatism from
Trump, and for that, patriotic Americans and principled conservatives
should be eternally grateful.
Brent Budowsky was an aide to former Sen. Lloyd Bentsen (D-Texas) and
former Rep. Bill Alexander (D-Ark.), who was chief deputy majority whip of
the U.S. House of Representatives. He holds an LLM in international
financial law from the London School of Economics.
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