


Wkh#Mrxuqdo#ri##
Ihghudo#Djhqf|#Dfwlrq

Yroxph#4/#Qr1#5#Pdufk�Dsulo#5356

$ ;;$ Ihmxsv�w$Rsxi>$Evi$[i$Epp$Ekirg}$Wyfnigxw$Rs{C

# # Ylfwruld#Suxvvhq#Vshduv

$ <7$ Erxmxvywx$Ekirgmiw$Viqemr$Yrhixivvih$Hiwtmxi$Vitiexih$Wixfegow$

mr$Gvmqmrep$Tvswigyxmsrw$sj$[eki1Jm|mrk$erh$Rs1Tsegl$Ekviiqirxw

# # Ehww|#Judxpolfk/#Plfkhooh#Pdqwlqh/#dqg#Gdqlhooh#Vwhzduw

$ =5$ Jssh$erh$Hvyk$Ehqmrmwxvexmsr�w$Jmrep$Jssh$Xvegiefmpmx}$Vypi>$[lex$

Mx$We}w$erh$[lex$Mx$Qierw$jsv$xli$Jyxyvi

# # Vkdurq#Olqgdq#Pd|o/#Ehwkdq|#M1#Kloov/#dqg#Pdwwkhz#Slvflwhool

$549$ [lex$Mw$mr$xli$Irzmvsrqirxep$Tvsxigxmsr$Ekirg}�w$Fmppmsr$Hsppev$

TJEW$Vitsvxmrk$VypiC

# # Ylfwru#\1#[x#dqg#Mdphv#E1#Sroodfn

$555$ Ri{$Vimqfyvwiqirx$Vypiw$jvsq$Girxivw$jsv$Qihmgevi$*$Qihmgemh$

Wivzmgiw$[mpp$Pmoip}$Mqtegx$Hmkmxep$Liepxl$erh$Xipiqihmgmri

# # Mdplh#Udylw}/#Gdylg#Kr"phlvwhu/#Jhrujld#Udylw}/#Hyd#\lq/#Sdxo#Jdglrfn/##

Ndwkohhq#Vq|ghu/#dqg#Mh"#Zhlqvwhlq

$55;$ Hitevxqirx$sj$Liepxl$erh$Lyqer$Wivzmgiw$S#ivw$LMTEE$Kymhergi$

sr$Srpmri$Xvegomrk$Xiglrspskmiw

# # Sdxo#Erqg/#Vkdqqrq#Eulwwrq#Kduwv!hog/#Lohqqd#M1#Vwhlq/#dqg#Pdun#V1#Phorgld

$56;$ Jihivep$Eguymwmxmsr$Vikypexsv}$Gsyrgmp�w$Tvstswih$Vypi$sr$

Kviirlsywi$Kew$Iqmwwmsrw$[syph$Mqtswi$Wmkrm"gerx$Gsqtpmergi$

Sfpmkexmsrw$sr$Jihivep$Gsrxvegxsvw

# # Ulfkdug#E1#Rolyhu/#Pdww#Fduwhu/#Doh{#G1#Wrpdv}f}xn/##

Plfkdho#V1#PfGrqrxjk/#dqg#Mh"uh|#D1#Nqljkw

$575$ Hitevxqirx$sj$Pefsv�w$S!gi$sj$Jihivep$Gsrxvegx$Gsqtpmergi$

Tvskveqw$Tvstswiw$Wmkrm"gerx$Glerkiw$xs$Gsqtpmergi$Vizmi{$

Wglihypmrk$Pixxiv$erh$Mxiqm~ih$Pmwxmrk

# # Fkulvwrskhu#G1#Gxukdp#dqg#]hy#O1#Juxphw0Pruulv

$57;$ Xviewyv}$Hitevxqirx$Mwwyiw$Jmrep$Vypi$sr$Firi"gmep$S{rivwlmt$

Vitsvxmrk$Viuymviqirxw$Yrhiv$xli$Gsvtsvexi$Xverwtevirg}$Egx

# # Mh"#F1#Grgg/#Nhylq#H1#Jdxqw/#Fduohwrq#Jrvv/#Hulf#U1#Pdunxv/#dqg##

Hol}dehwk#S1#Zklwh



$58;$ Gsrwyqiv$Jmrergmep$Tvsxigxmsr$Fyviey$Wmkrepw$Wxvmgxiv$Irjsvgiqirx$

sj$�Yrjemv�$Feromrk$Jiiw

# # Fol"rug#V1#Vwdqirug/#Euhqgdq#Fohjj/#dqg#Fdurolqh#N1#Hlvqhu

$597$ Vsfywx$Jmrergmep$Kymhipmriw$sr$Xet$jsv$Jerrmi$Qei$erh$Jvihhmi$Qeg$

Wippiv3Wivzmgivw$erh$Kmrrmi$Qei$Mwwyivw

# # Dp|#PfGdqlho#Zlooldpv/#Hgzdug#O1#Grxpd/#Eulw#Prkohu#Gx!okr/##

Zlooldp#M1#Ydq#Wkxqhq/#dqg#Fodxgld#K1#Ihqgldq

$5:7$ Wigyvmxmiw$erh$I|glerki$Gsqqmwwmsr$Eppikiw$Xlex$Mrziwxqirx$

Ehzmwiv$Jempih$xs$Ehiuyexip}$Hmwgpswi$IWK$Mrziwxqirx$Tspmgmiw$erh$

Tvsgihyviw

# # Dodq#U1#Iulhgpdq/#Dqguhz#Rwlv/#Vwhyhq#V1#Vsduolqj/#Dulhooh#Zduvkdoo#Ndw}/##

Gdqlho#P1#Nhwdql/#dqg#Gdylg#Ulfkdugv



EDITOR-IN-CHIEF

Steven A. Meyerowitz

President, Meyerowitz Communications Inc.

EDITOR

Victoria Prussen Spears

Senior Vice President, Meyerowitz Communications Inc.

BOARD OF EDITORS

Lynn E. Calkins

Partner, Holland & Knight LLP

Washington, D.C.

Helaine I. Fingold

Member, Epstein Becker & Green, P.C.

Baltimore

Nancy A. Fischer

Partner, Pillsbury Winthrop Shaw Pittman LLP

Washington, D.C.

Bethany J. Hills

Partner, DLA Piper

New York

Phil Lookadoo

Partner, Haynes and Boone, LLP

Washington, D.C.

Michelle A. Mantine

Partner, Reed Smith LLP

Pittsburgh

Ryan J. Strasser

Partner, Troutman Pepper Hamilton Sanders LLP

Richmond & Washington, D.C. 



\PM(RW]ZVIT(WN(NMLMZIT(IOMVKa(IK\QWV(0Q[[V(:@;<5@?A>(0xzqv|1'7(

Q[[V(:@;<5@@9@(0wvtqvm11(i|(,<A=688(ivv}itt�(q{(x}jtq{pml({q�(|qum{(xmz(�miz(j�(

N}tt(Kw}z|(Xzm{{4(i(Ni{|ki{m4(Qvk64(quxzqv|6(Kwx�zqop|(:8:;(Ni{|ki{m4(Qvk6(Vw(xiz|(

wn(|pq{(rw}zvit(ui�(jm(zmxzwl}kml(qv(iv�(nwzu j�(uqkzw&tu4(�mzwozixp�4(wz(

w|pmz�q{m wz(qvkwzxwzi|ml(qv|w(iv�(qvnwzui|qwv(zm|zqm~it({�{|mu(�q|pw}|(|pm(

�zq||mv(xmzuq{{qwv(wn(|pm(kwx�zqop|(w�vmz6(

Nwz(k}{|wumz({}xxwz|4(xtmi{m(kwv|ik|(Ni{|ki{m4(Qvk64(?99(L([|6(V_4([}q|m(:884(

_i{pqvo|wv4(L6K6(:888<4(:8:6AAA6<???(0xpwvm14(:8:6=:96;<>:(0ni�14(wz(muiqt(

k}{|wumz({mz~qkm(i|({}xxwz|Hni{|ki{m6kwu6(

X}jtq{pqvo([|i%

X}jtq{pmzB(Uwzoiv(Uwzzq{{m||m(_zqop|

Xzwl}k|qwv(Mlq|wzB([pizwv(L6(Zi�

Kw~mz(Iz|(Lm{qovB(Uwzoiv(Uwzzq{{m||m(_zqop|(ivl([pizwv(L6(Zi�

$q{(rw}zvit�{(kw~mz(qvkt}lm{(i(xpw|w(wn(_i{pqvo|wv(L6K6�{(Um|zw(Kmv|mz(

}vlmzozw}vl({|i|qwv6($m(Um|zw�{(lq{|qvk|q~m(kw%mzml(ivl(~i}t|ml(kmqtqvo{(�mzm(

lm{qovml(j�(Pizz�(_mm{m(qv(9A>A6($m�(izm(wvm(wn(|pm(]vq|ml([|i|m{�(uw{|(qkwvqk(

m�iuxtm{(wn(|pm(jz}|itq{|(lm{qov({|�tm(w#mv(i{{wkqi|ml(�q|p(nmlmzit(iluqvq{|zi|q~m(

j}qtlqvo{6($m(xpw|wozixpmz(q{(j�(`Pg[(wv(]v{xti{p4(}{ml(�q|p(xmzuq{{qwv6

Kq|m(|pq{(x}jtqki|qwv(i{B

$m(Rw}zvit(wn(Nmlmzit(Iomvk�(Ik|qwv(0Ni{|ki{m1

$q{(x}jtqki|qwv(q{({wtl(�q|p(|pm(}vlmz{|ivlqvo(|pi|(|pm(x}jtq{pmz(q{(vw|(mvoioml(

qv(zmvlmzqvo(tmoit4(ikkw}v|qvo4(wz(w|pmz(xzwnm{{qwvit({mz~qkm{6(Qn(tmoit(il~qkm(wz(

w|pmz(m�xmz|(i{{q{|ivkm(q{(zmy}qzml4(|pm({mz~qkm{(wn(i(kwuxm|mv|(xzwnm{{qwvit({pw}tl(

jm({w}op|6

Kwx�zqop|(²(:8:;(N}tt(Kw}z|(Xzm{{4(iv(quxzqv|(wn(Ni{|ki{m4(Qvk6

Itt(Zqop|{(Zm{mz~ml6

I(N}tt(Kw}z|(Xzm{{4(Ni{|ki{m4(Qvk64(X}jtqki|qwv

Mlq|wzqit(W"km

?99(L([|6(V_4([}q|m(:884(_i{pqvo|wv4(L6K6(:888<

p||x{B77���6ni{|ki{m6kwu7(

XW[\UI[\MZB([mvl(illzm{{(kpivom{(|w(\PM(RW]ZVIT(WN(NMLMZIT(

IOMVKa(IK\QWV4(?99(L([|6(V_4([}q|m(:884(_i{pqvo|wv4(L6K6(:888<6



Articles and Submissions

Lqzmk|(mlq|wzqit(qvy}qzqm{(ivl({mvl(ui|mzqit(nwz(x}jtqki|qwv(|wB

[|m~mv(I6(Um�mzw�q|�4(Mlq|wz5qv5Kpqmn4(Um�mzw�q|�(Kwuu}vqki|qwv{(Qvk64(

:>A98(Ozivl(Kmv|zit(Xizs�i�4(+9@Z4(Ntwzit(Xizs4(Va(9988=4({um�mzw�q|�H

um�mzw�q|�kwuu}vqki|qwv{6kwu4(>;96:A96==<96

Ui|mzqit(nwz(x}jtqki|qwv(q{(�mtkwuml iz|qktm{4(lmkq{qwv{4(wz(w|pmz(q|mu{(wn(qv|mzm{|(

|w(i||wzvm�{(ivl(ti�(&zu{4(qv5pw}{m(kw}v{mt4(kwzxwzi|m(kwuxtqivkm(w"kmz{4(

ow~mzvumv|(iomvkqm{(ivl(|pmqz(kw}v{mt4({mvqwz(j}{qvm{{(m�mk}|q~m{4(ivl(iv�wvm(

qv|mzm{|ml(qv(nmlmzit(iomvk�(ik|qwv{6

$q{(x}jtqki|qwv(q{(lm{qovml(|w(jm(ikk}zi|m(ivl(i}|pwzq|i|q~m4(j}|(vmq|pmz(|pm(

x}jtq{pmz(vwz(|pm(i}|pwz{(izm(zmvlmzqvo(tmoit4(ikkw}v|qvo4(wz(w|pmz(xzwnm{{qwvit(

{mz~qkm{(qv(|pq{(x}jtqki|qwv6(Qn(tmoit(wz(w|pmz(m�xmz|(il~qkm(q{(lm{qzml4(zm|iqv(|pm(

{mz~qkm{(wn(iv(ixxzwxzqi|m(xzwnm{{qwvit6($m(iz|qktm{(ivl(kwt}uv{(zm!mk|(wvt�(|pm(

xzm{mv|(kwv{qlmzi|qwv{(ivl(~qm�{(wn(|pm(i}|pwz{(ivl(lw(vw|(vmkm{{izqt�(zm!mk|(

|pw{m(wn(|pm(&zu{(wz(wzoivq�i|qwv{(�q|p(�pqkp(|pm�(izm(i"tqi|ml4(iv�(wn(|pm(nwzumz(

wz(xzm{mv|(ktqmv|{(wn(|pm(i}|pwz{(wz(|pmqz(&zu{(wz(wzoivq�i|qwv{4(wz(|pm(mlq|wz{(wz(

x}jtq{pmz6

Y]M[\QWV[(IJW]\(\PQ[(X]JTQKI\QWVG

Nwz(y}m{|qwv{(ijw}|(|pm(Mlq|wzqit(Kwv|mv|(ixxmizqvo(qv(|pm{m(~wt}um{(wz(zmxzqv|(

xmzuq{{qwv4(xtmi{m(kwv|ik|B(

Uwzoiv(Uwzzq{{m||m(_zqop|4(X}jtq{pmz4(N}tt(Kw}z|(Xzm{{(i|(u�zqop|Hni{|ki{m6kwu(

wz(i|(:8:6AAA6<@?@

Nwz(y}m{|qwv{(wz([itm{(ivl(K}{|wumz([mz~qkmB

K}{|wumz([mz~qkm

I~iqtijtm(@(i6u6�@(x6u6(Mi{|mzv(\qum

@>>6??;6:?@:(0xpwvm1

{}xxwz|Hni{|ki{m6kwu(0muiqt1

[itm{

:8:6AAA6<???(0xpwvm1

{itm{Hni{|ki{m6kwu(0muiqt1

Q[[V(:@;<5@?A>(0xzqv|1

Q[[V(:@;<5@@9@(0wvtqvm1



The Journal of Federal Agency Action / March–April 2023, Vol. 1, No. 2, pp. 163–166.
© 2023 Full Court Press. All rights reserved. 

ISSN 2834-8796 (print) / ISSN ISSN 2834-8818 (online).

Wigyvmxmiw$erh$I|glerki$
Gsqqmwwmsr$Eppikiw$Xlex$
Mrziwxqirx$Ehzmwiv$Jempih$
xs$Ehiuyexip}$Hmwgpswi$IWK$
Mrziwxqirx$Tspmgmiw$erh$
Tvsgihyviw

Eper$V2$Jvmihqer0$Erhvi{$Sxmw0$Wxizir$W2$Wtevpmrk0$$
Evmippi$[evwlepp$Oex~0$Hermip$Q2$Oixerm0$erh$Hezmh$Vmglevhw.

Kp"vjku"ctvkeng."vjg"cwvjqtu"fkuewuu"cp"gphqtegogpv"cevkqp"dtqwijv"tgegpvn{"d{"
vjg"Ugewtkvkgu"cpf"Gzejcpig"Eqookuukqp"vjcv"jkijnkijvu"vjg"cigpe{�u"itqykpi"
kpvgtguv" kp" gpxktqpogpvcn." uqekcn."cpf"iqxgtpcpeg/tgncvgf"fkuenquwtgu"cpf"
cnngigf"�itggpycujkpi�"d{"cuugv"ocpcigtu0

Xli$Wigyvmxmiw$erh$I|glerki$Gsqqmwwmsr$,WIG-$lew$glevkih$er$
mrziwxqirx$ehzmwiv$wyfwmhmev}$sj$e$qensv$Y2W2$jmrergmep$mrwxmxyxmsr$
{mxl$zmspexmsrw$sj$Wigxmsr$64:,8-$sj$xli$Mrziwxqirx$Ehzmwivw$Egx$
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The SEC’s Enforcement of ESG Disclosures
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The SEC’s Most Recent ESG Enforcement  
Action

Xli$ vigirx$ egxmsr$qevow$ xli$ pexiwx$ mrwxeppqirx$ mr$ xli$ WIG�w$
irjsvgiqirx$sj$IWK$hmwgpswyviw2$Xli$WIG$eppikih$xlex0$jvsq$645;$
xlvsykl$Jifvyev}$64640$xli$mrziwxqirx$ehzmwiv$ex$mwwyi$livi�Ksph1
qer$Weglw$Ewwix$Qerekiqirx$P2T2�jempih$xs$mqtpiqirx$ehiuyexi$
{vmxxir$ tspmgmiw$ erh$ tvsgihyviw$ kszivrmrk$ xli$ wipigxmsr$ sj$ IWK$
mrziwxqirxw2$Wtigmjmgepp}0$xli$WIG$wxexih$xlex$xli$ehzmwiv$qehi$qmw1
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xlir$fi$jih$xlvsykl$e$tvstvmixev}$qexvm|$xs$}miph$e$ryqivmgep$wgsvi$
hixivqmrmrk$xli$wymxefmpmx}$sj$xli$mrziwxqirx$jsv$mrgpywmsr$mr$xli$
vipizerx$jmrergmep$tvshygx2

Hiwtmxi$xli$tviwirgi$sj$xliwi${vmxxir$tspmgmiw$erh$tvsgihyviw0$
{lmgl$ i|mwxih$ jsv$ qygl$ sj$ xli$ pmji$ sj$ xli$ witevexip}$ qerekih$
eggsyrx$erh$jvsq$xli$mrgitxmsr$sj$xli$x{s$qyxyep$jyrhw0$xli$WIG$
eppikih$xlex$xli$mrziwxqirx$xieq$vsyxmrip}$jempih$xs$gsqtpixi$xli$
tvstvmixev}$uyiwxmsrremvi$fijsvi$wipigxmrk$ mrziwxqirxw2$ Mr$qer}$
gewiw0$xli$WIG$eppikih0$xli$mrziwxqirx$xieq$mrwxieh$vipmih$sr$tvi1
i|mwxmrk$ viwievgl$ gsrhygxih$tyvwyerx$ xs$hmjjivirx$tvsgiwwiw$ erh$
gsqtpixih$ xli$tvstvmixev}$uyiwxmsrremviw$srp}$ ejxiv$qeomrk$ xli$
vipizerx$mrziwxqirx2

Eggsvhmrkp}0$xli$WIG$eppikih$xlex$xli$ehzmwiv$zmspexih$xli$Ehzmw1
ivw$Egx$erh$vipexih$vypi$f}$jempmrk$xs$mqtpiqirx${vmxxir$tspmgmiw$erh$
tvsgihyviw$kszivrmrk$xli$wipigxmsr$sj$wigyvmxmiw${lir$jmvwx$qevoix1
mrk$xli$witevexip}$qerekih$eggsyrx$ew$IWK2$Mx$epws$jempih$xs$tvszmhi$
iqtps}iiw${mxl$ehiuyexi$kymhergi0$mr$fsxl$xli$witevexip}$qerekih$
eggsyrx$erh$xli$wyfwiuyirx$qyxyep$jyrhw0$ytsr$mqtpiqirxmrk$xli$
vipizerx${vmxxir$tspmgmiw$erh$tvsgihyviw$erh$xlyw$jempih$xs$eggy1
vexip}$glevegxivm~i$xli$mqtpiqirxexmsr$sj$mxw$tvskveq$mr$mxw$tyfpmg$
hmwgpswyviw2$Mr$wixxpmrk$xli$egxmsr0$xli$ehzmwiv$ekviih$xs$e$tirepx}$
sj$(8$qmppmsr0$xs$irxiv$mrxs$e$giewi1erh1hiwmwx$svhiv0$erh$girwyvi2
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Sr$Qe}$690$64660$ xli$WIG$tvstswih$er$eqirhqirx$ xs$Vypi$
79h15$ yrhiv$ xli$ Mrziwxqirx$ Gsqter}$ Egx$ sj$ 5=84$ xlex$ {syph$
i|terh$xli$x}tiw$sj$reqiw$wyfnigx$xs$reqmrk$viuymviqirxw2$Xlmw$
ri{$�Reqiw$Vypi�${syph$viuymvi$er}$jyrh${lswi$reqi$wykkiwxw$
xli$ jyrh$ jsgywiw$ mxw$ mrziwxqirxw$ sr$ tevxmgypev$ glevegxivmwxmgw�
mrgpyhmrk$IWK�xs$mrziwx$ex$piewx$<4)$sj$xli$jyrh�w$zepyi$mr$xlswi$
mrziwxqirxw2$ Xli$ tvstswih$ vypi${syph$ epws$ gpewwmj}$ jyrh$reqiw$
ew$qexivmepp}$qmwpiehmrk$mj0$jsv$mrwxergi0$xli$jyrh�w$reqi$wykkiwxw$
mx$ mrziwxw$ mr$IWK$fyx$ xli$IWK$jegxsvw$ xli$jyrh$ywiw$evi$rs$qsvi$
wmkrmjmgerx$xler$sxliv$jegxsvw$mr$xli$mrziwxqirx$wipigxmsr$tvsgiww2$
Ew$tvstswih0$xli$vypi${syph$fi$wyfnigx$xs$srp}$e$ji{$revvs{$i|git1
xmsrw0$mrgpyhmrk${lir$xli$zepyexmsr$sj$e$jyrh�w$ewwixw$glerkiw$hyi$
xs$wyhhir$qevoix$jpygxyexmsrw2$Xli$jmrep$zivwmsr$sj$xli$ri{$Reqiw$
Vypi$mw$i|tigxih$xs$fi$mwwyih$mr$xli$jmvwx$uyevxiv$sj$64672

Conclusion

Xli$WIG$Svhiv$ mw$ }ix$ ersxliv$ i|eqtpi$sj$ xli$WIG�w$kvs{mrk$
wgvyxmr}$sj$IWK1vipexih$hmwgpswyviw$erh$eppikih$�kviir{ewlmrk�$mr$
xli$qevoixtpegi2$Mwwyivw$xlex$qevoix$IWK$jmrergmep$tvshygxw$wlsyph$
ettvstvmexip}$hmwgpswi$gvmxivme0$tspmgmiw0$erh$tvsgihyviw$xli}$iqtps}$
mr$hixivqmrmrk$er$mrziwxqirx$ew$IWK$jezsvefpi2$Srgi$xli}$ehstx$
wygl$tvsgihyviw0$xli}$riih$xs$xeoi$wxitw$xs$irwyvi$xli}$gsrwmwxirxp}$
jspps{$xlimv$tspmgmiw$erh$qsrmxsv$wygl$gsqtpmergi2$Jyvxlivqsvi0$
mr$hizipstmrk$wygl$tspmgmiw$erh$tvsgihyviw0$ mwwyivw$erh$ehzmwivw$
wlsyph$gsrwmhiv$ls{0$epsrk${mxl$jyrh$reqiw$erh$mrziwxqirx$wxvexi1
kmiw0$xli}$evi$gsrwmwxirx${mxl$xli$tvstswih$Reqiw$Vypi2

Notes

.$ "i$eyxlsvw0$ exxsvri}w${mxl$Oveqiv$Pizmr$Re!epmw$*$Jveroip$PPT0$
qe}$fi$gsrxegxih$ex$ejvmihqerDoveqivpizmr2gsq0$esxmwDoveqivpizmr2gsq0$
wwtevpmrkDoveqivpizmr2gsq0$eoex~Doveqivpizmr2gsq0$hoixermDoveqivpizmr$
2gsq0$erh$hvmglevhwDoveqivpizmr2gsq0$viwtigxmzip}2

52$ Tviww$Vipiewi0$WIG$Errsyrgiw$Irjsvgiqirx$Xewo$Jsvgi$Jsgywih$sr$
Gpmqexi$ erh$IWK$ Mwwyiw0$ WIG$ ,Qev2$ 80$ 6465-0$ lxxtw>33{{{2wig2ksz3ri{w3
tviww1vipiewi364651862


