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Eight French regulators publish a working paper on their
role and tools in the face of climate change

All energies must now be mobilised to respond to the Covid-19 epidemic
and its human, economic and social consequences. The e�ects of the
epidemic, which are currently manifes�ng themselves in a signi�cant drop in
greenhouse gas emissions due to the sudden and sharp economic
slowdown, are also ques�oning our current modes of produc�on and
consump�on in the longer term and confron�ng them with the challenges
of the climate emergency. At the end of 2019, eight independent
administra�ve or public authori�es, including the French Financial Markets
Authority (Autorité des marchés �nanciers), began working together to
compare their approaches to climate challenges. They set out in a joint
document the need to take into account the urgency of climate change in
de�ning and carrying out their missions and describe their levers for ac�on.

Gathered since 2017 in an informal group, the Compe��on Authority (Autorité de la
concurrence), the Financial Markets Authority (AMF), the Electronic Communica�ons, Postal
and Print media distribu�on Regulatory Authority (Arcep), the Transport Regulatory Body
(ART), the Na�onal Commission on Informa�cs and Liberty (CNIL), the Commission for
Energy Regula�on (CRE), the Superior Council of the Audiovisual (CSA) and the High
Authority of Di�usion on the Art Works and Protec�on of Rights on the Internet (HADOPI)
publish their work on climate emergency and the regulatory challenges it represents.

https://www.amf-france.org/en
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Climate urgency: a role for regulators

For a regulator, mastering the context in which operate the players and ac�vi�es subject to
its monitoring or control is essen�al to the proper exercise of its missions. Achieving the
objec�ves of the Paris Agreement (signed in December 2015) requires profound changes in
economic ac�vi�es, the urgency of which - as stressed by scien�sts - cons�tutes a major
challenge for companies and public authori�es.

Among the regulated sectors, some are at the heart of the climate transi�on, such as the
energy industry, for which the reduc�on of greenhouse gas emissions requires changes in
the technologies used, but above all decarbona�on and diversi�ca�on of the energy mix.
This is also the case for the transport sector. Others have a growing impact on the climate,
such as the digital sector, or a speci�c role to play, such as the �nancial sector in �nancing
the investments necessary for the transi�on to a low-carbon economy.

Regardless of their sector, companies must be more transparent to public authori�es, but
also to their customers, suppliers, investors and civil society about their contribu�on to the
�ght against global warming and their ability to respond to the associated challenges.

This discussion paper also describes the framework of the missions that have been
entrusted by the legislator to the eight authori�es. These missions consider climate
objec�ves to varying degrees and are exercised alongside other public preroga�ves. Besides
the legal framework, regulators believe they have a role to play.

Levers for action

With regard to the professionals they regulate, the authori�es must accompany the
transforma�ons and can use a variety of tools:

De�ning incen�ve rules, recommenda�ons or good prac�ces;

Monitoring and supervising, such as the supervision exercised by the AMF on the
informa�on provided by listed companies and asset managers on the management of
climate risk;

Issuing decisions or opinions, like those issued by the CRE or the French Compe��on
Authority, which may contribute to the �ght against global warming or to the emergence
of corporate conduct to respond to climate change issues;
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Keeping ci�zens well informed is also a major challence. Public opinion is expressing
increasingly strong convic�ons about climate change. However, the lack of informa�on is a
barrier to the knowledge and full awareness of what ci�zens can do as consumers (of
energy, transport services, etc.) or as savers. This is why the �ght against greenwashing and
educa�on are priori�es for regulators.

In this context, the eight authori�es have integrated climate and environmental issues into
their priori�es for ac�on and work. They also intend to pursue their discussions on the
avenues for collabora�on iden��ed, such as be�er understanding and analysis of climate
data provided by stakeholders under the supervision of various authori�es, the design of
educa�onal tools, and strengthening the exper�se of their sta�.

 Subscribe to our alerts and RSS feeds

They can provide data on climate risk and on the climate impacts of economic ac�vi�es,
as part of “data-driven regula�on” (
see the previous publica�on of the authori�es in July 2019). The Arcep plans for example
to set up a green barometer in the �eld of digital networks. It has also included
environmental elements in its collec�on of informa�on from operators.

Read more

The Paris agreement and the regulatory challenges raised by the climate
emergency
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Legal informa�on: 
Head of publica�ons: The Execu�ve Director of AMF Communica�on Directorate. Contact:
Communica�on Directorate – Autorité des marches �nanciers 17 place de la Bourse – 75082 Paris
cedex 02
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