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The Chevron Doctrine vs. the Major Questions Doctrine:The Jurisprudential Debate over the SEC's
Climate Disclosure Rulemaking Authority
LU Chenxi' WANG Gezhi’
(1.China Foreign Exchange Trade System;2. The University of Texas at Austin)
Abstract In March 2024,the U.S. Securities and Exchange Commission (SEC) formally introduced a proposed
regulatory standard for climate disclosure that would require public companies to disclose the management of
climate-related risks,greenhouse gas emissions targets,and transformation plans.As the standard is the first widely
used climate-related disclosure standard in the United States and may affect more than 5 300 U.S. listed companies,
adding new costs in terms of corporate governance,compliance,and information processing, the standard has sparked
widespread controversy in the pre-consultation phase,with the legal aspect of the controversy centering on whether
the SEC has the authority to require climate disclosure.The legal debate centers on whether the SEC has the authority
to require climate disclosure,which is essentially a debate between the "Major Questions Doctrine" and the "Chevron
Doctrine".This article focuses on the impact of these two principles on the SEC's jurisprudential basis for climate
disclosure regulation.Overall,as countries are actively exploring climate disclosure standards,it is suggested that
companies should follow the trend and take the initiative to understand and comply with the relevant standards in
advance to ensure compliance.At the same time,they need to make long-term plans to address climate risks.
Keywords Sustainable Finance, Climate, Information Disclosure, Chevron Doctrine, Major Questions Doctrine
JEL Classification Q01 GI18 K23
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