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Participation Volontaires investment Intéressement 

Employee savings scheme : invested for 5 years (untaxed) 

Pension Fund : accessible at retirement age 

(unless early payout under conditions 

Alternative investment funds 

Direct payout 

taxed 
Direct payout 

taxed 

Untaken holidays 

Additional payment by company 

Employee savings schemes 



The start of ISR in France 
Labels 

 

 

 
 

 
 

  

 

 

 

 



ISR Investors in France 2018 

Le marché des investissements socialement responsables est dominé par les investisseurs 
institutionnels. 

 

 

 

 

 

 

 

 

 

 

 

 

La France a une particularité avec l’épargne salariale, les caisses paritaires 
de prévoyance et les organismes de retraite gérés par les syndicats qui 
investissent massivement en ISR. 



Sustainable finance 2022 – fund 
flows 

Le marché a enregistré une accélération de la croissance depuis fin 2018 

Cité dans A critical look at the ESG market, Agnes Sipiczki, CEPS Policy 
Insights N° 2022-15 April 2022 



Market data 

L’Europe est le premier marché de fonds durables,  
représentant 82% des investissements totaux 



Why this growth? 

Financial Stability Board  
Task Force on Climate Related 

Disclosures  
(FSB-TCFD) 



Greenwashing or Repurposing? 
 

To create an ESG fund, it is possible to use an existing fund and add some 
ESG criteria and change the name ! It is called a « REPURPOSED FUND » 



Regulatory reaction 

All these institutions create regulation which has to be taken into account 
by the financial industry 



The framework for sustainable 
finance 

 



Taxonomy Regulation 
Green Asset Ratio 



CSRD (Corporate Sustainability 
Reporting Directive) 

 

Governance 
1.Role et composition of 

administrative bodies 

2.Work ethics (ex. 

anticorruption) 

3.Political activities of 

undertakings (ex. 

lobbying) 

4.Relation with commercial 

partners 

5.Internal control systems 

and risk management 

Environnement 

1. Climate change 

mitigation 

2.Climate change 

adaptation 

3.Water and marine 

resources 

4.Circular economy 

5.Pollution 

6.Ecosystems, 

biodiversity 

cf. european 

taxonomy 

Social 
1.Equal opportunities (ex. 

remunération, access to 

education and carreer 

development) 

2.Conditions of work (ex. 

social dialogue, security at 

work) 

3.Respect  of Human rights 

and fundamental freedom   

(cf. international 

agreements) 



Double materiality 



Sustainability disclosure requirements 
 



Framework of Sustainability Disclosure 
Requirements 



Social Norms 
 



Social Norms 



How to use it 

• Good question! 

• France: BDESE – database for negociation in works 
councils 

• Implication of TU or employee board members – 
board remuneration schemes linked to green 

• Implication of Works Councils – Social Dialogue on  
• Agreements on profit sharing (« participation » and « interessement ») 

• Agreements on employee savings schemes 

• Training, training, training 

• Linkage to strategy, health and safety etc. etc. 

 

 



Thank you! 
 

ute.meyenberg@cadres.cfdt.fr 

Tel: +33 6 47 80 95 95 

47, Avenue Simon Bolivar 

75019 Paris 
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