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Society Newsletter: November 2020
A Word from the President
Dear Members,
As our daily life is one more time jostled by a new lockdown, CFA Society France stands ready, having proactively
organized itself over the past few months. Indeed, your association remains today fully committed to maintain its
activities, while respecting the strictest health rules to safeguard your health and safety.
We held our first Annual General Meeting on a virtual format mixing recording and live sessions. The Board of
Directors presented the 2019-2020 Annual Report and shared our main strategic orientations for the years to come. All
members had the opportunity to cast their electronic vote in advance with the greatest participation level ever.
While we were able to start the year with in-person events, we quickly shifted to online format without jeopardizing our
agenda from career series to academic sessions, ESG events, Media Award Ceremony, Advocacy webinars and
candidates workshops. If you missed them, we invite you to watch our excellent webinars on our Youtube channel!
The Candidates Committee is coping with the exam cancellation imposed by the sanitary conditions. It is ready to
support all our 4,000 candidates through the computer-based testing transition starting early 2021.
Despite this challenging environment, professional development and education excellence are more than ever our
priorities. Already more than 80 candidates have registered for the Certificate in ESG Investing and we expect to sign
new partnerships to meet members’ expectations on enhancing their skills.
All these initiatives carried out by the Executive team, the Committee chairs and the volunteers are further
strengthening the notoriety and the recognition of our association in its ecosystem, composed of policymakers,
universities, media and more importantly employers.
On behalf of the Board of Directors I would like to thank all the people involved in CFA Society France for their
mobilization and strong efforts over the past few months. Stay safe.
Kind regards,

Jean-Philippe Dorp, CFA
President
CFA Society France

ON THE MOVE!

Adrien Aulagnier, CFA, is the
Co-founder of the Insurance
Initiative

Antoine Flipo , CFA, is the Cofounder of the Insurance Initiative

Boubakar Kaboré, CFA, is
appointed Audit Chair
Nikolai Doinikov, CFA, is
appointed Chair of the Candidates
Committee

Clarisse Simonek, CFA, joins the
CFA Institute ESG Verification
Subcommittee

Patricia Donnelly, CFA, is
appointed co-Chair of the
Candidates Committee

and Franck Heripel CFA, is appointed Vice-Treasurer

JOIN US
Events Calendar
Events are free for members and candidate members. Non-members are welcome (€20 fee). If you would like
to submit topic of interest for future conferences, please contact us.
24/11: IFRS 9 and IFRS 7 for Investors - disclosures about
Expected Credit Losses

3/12: Academic Session: Personal Values, Responsible
Investing & Stock Allocation

This webinar combines a refresher on the Expected Credit Loss model
in IFRS 9 and the relevant disclosures in IFRS 7, with an update on
how the standard has been applied in its early years and the recent
focus on COVID-19.

Discover how and why the increasing offering of responsible funds is
influencing the portfolio decision of individuals with Marie Brière, PhD,
Head of the Investor Research Center at Amundi.

25/11: Navigating Volatility in a Covid-19 market
environment

8/12: ESG Investing Certificate
Info coming soon

CME Group senior economist Erik Norland will explore market valuation
9/12: Climate Series II: Constructing a Climate Portfolio
and risk management in financial and commodity market portfolios.
Info coming soon

25/11: Will Private Equity Live Up to Expectations?

11/12: Pessimistic target prices by short sellers

Attend an inspiring debate between Ludovic Phalippou, author of the
bestseller ‘Private Equity Laid Bare’, Jean-François Bouilly, CFA, CIPM, Discuss with Luc Paugam, PhD, associate professor at HEC Paris,
about the fundamentals and the impacts of the overwhelmingly
Chair of the GIPS Committee, and France Vassaux, Deputy Managing
pessimistic bias.
Director of France Invest.

1/12: ESG/Tech webinar
Info coming soon

15/12: CFA Institute Consultation on ESG Standards
Info coming soon

IMPORTANT
Test Center Closed in Paris
(Chair: Nikolai Doinikov, CFA)
Due to the new pandemic restrictions imposed by the French Government in light of the current health circumstances,
CFA Institute has taken the difficult but necessary decision to close the test center in Paris. Rest assured that the

amount of time already dedicated to the exams will not go to waste and that you will be able to take them in 2021,
starting February. CFA Institute is doing everything in its power to increase the capacities of the test centers. We
deeply apologize for the inconvenience. If you have any questions regarding the administration of the exam,
please write to info@cfainstitute.org.

A New Insurance Committee: Call for Volunteers!
(Adrien Aulagnier, CFA & Antoine Flipo, CFA)
A new insurance initiative is being launched in order to raise the profile of our Society with insurance employers in
France and thus, enhance the value of our Charter. Our ambitions are to increase the interaction between CFA
Members & Candidates and main institutional investors, insurance asset managers and influential organizations in the
financial ecosystem. We are now searching for volunteers to join our efforts with:
Expertise, interest and time to address the challenging & strategic insurance topics;
Willingness to promote the designation within his/her own company and become an ambassador;
Interest to engage with other CFA Members & Candidates on specific work groups, event organization, launch
& learn, career forum, academic session, link with other existing Committees.
Ever dreamed of seeing CFA Society France involved within the insurance ecosystem? Want to bring
additional value to the Society as a whole and engage with other colleagues specialized in your field of
expertise? Please send us your application and questions to insurance@cfafrance.org.

ACCOMPLISHMENTS BY OUR COMMITTEES
Candidates Committee: The Key Figure of the Month
(Chair: Nikolai Doinikov, CFA)
New Candidate Members joined CFA Society France for the year 2020-2021. Welcome! The last few weeks
have been particularly busy for the Candidates Committee as 114 CFA Candidates took part to our latest
kick-off session. In partnership with Wiley, 3 workshops took place in October and November, on Level II,
Financial Reporting & Analysis, Level III, Asset Allocation Class, and Level I, Corporate Finance. Dozens of Candidates
attended them. Finally, 16 new Ethics workshops will be organized by CFA Society France internally throughout the year.
Any query or thought? Write us at candidates@cfafrance.org.

Involvement of the Advocacy Committee on Two Major Consultations
(Chair: Romain Devai, CFA)
The Committee provided feedback to CFA Institute on two major consultations. The first one on the ESAs
public consultation on ESG disclosure standards, in cooperation with the ESG Committee, and the
second one on the proposed European Commission markets recovery package. The Committee together
with the ESG Committee also responded to the Consultation Paper on the Development of the CFA
Institute ESG Disclosure Standards for Investment Products. The following webinars were held: Primary
Financial Statements Consultation, and two seminars organized by CFAI : Systemic Risk Council Webinar: Is Covid-19
Make or Break for the EU?, Eurozone Economic Issues Under German Presidency. Missed the first one? Catch up and
watch the webinar here.
The Advocacy Committee is looking for volunteers willing to contribute on CMU and Digital Finance. Interested?
Please reach out to us directly at advocacy@cfafrance.org.

The first virtual CFA Media Awards Ceremony ever
(Chair: Philippe Auffray, CFA)
Due to the current health context, for the first time ever, the 6th edition of the CFA Media Awards Ceremony
took place virtually on October 15. More than 25 articles by a dozen of French media were compared by a
Jury of 10 members. L’OBS won both prizes in the generalist category: best media outlet and best article by
Sophie Fay on negative interest rates. Option Finance won both prizes in the specialized category: best
media outlet and best article by Arnaud Lefèbvre on US investment banks’ ambitions in Europe.
Congratulations to them! Before the Ceremony, an inspiring round-table about the transformation finance with Gary Baker,
CFA, Managing Director for the EMEA region, Advocacy and Research at CFA Institute, and Nadia Tortel, Global Head of

Talent at Candriam, was organized. Missed the Ceremony and this excellent round-table discussion about ESG, tech,
skills and organizational culture? Watch the replay.

An Active Quarter for the University Committee
(Chair: Nathalie Columelli, CFA)
The University Committee has originated 6 meetings with pr estigious French universities
in September and October 2020. It promoted CFA Institute resources and latest news,
including the new partnership with CFA Society UK on the Certificate in ESG Investing. We also used these
meetings as an opportunity to strengthen our relationships with academics and universities, especially in these
uncertain times. Thus, two projects have been added to our 2021 pipe:
Partnering with a newly launched ESG oriented Chair at ESSEC
Hosting an Ethics & Trackers Academic session with EDHEC
We have now decided to involve new CFA Society members in an optimized and friendly way. Interested in joining
our Committee and participating in developing our relationship with the academic world? Write us:
university@cfafrance.org. As a CFA Society Volunteer, you could become the main and key contact between CFA
Society France and the University you graduated from. Take part in this unique journey!

Major Advances by our Technology Committee Last Year
(Co-Chairs: Kim Mantel, CFA & Eric Thien, CFA)
The 2020-2021 year will be a year of continuity with new challenges for the Technology
Committee. During the past year, the Committee embarked on a certain number of landmark
projects and it was certainly exciting to see progress in all of these initiatives. Our existing
volunteer members remain engaged and active and continue to push forward the projects that
they are managing, bringing value to the Society and its members. Thank you again to Alejandro
Hiniesto, Sihame Bouchouari, Guillaume Graignic, Mourad Lassoued and Eric Thien . Together;
we launched our very first Committee webpages on the new CFA Society France website (check it out here!), we tested the
EDMS Zeendoc which provides us a comprehensive entry point for the management of supplier invoices and internal
expenses and will soon integrate the Payments module; we supervised the migration of the CRM Salesforce onto its Cloud
solution providing for increased analytic capabilities and reinforced security and are now deploying Marketing Cloud and Cvent; we monitored the potential of Basecamp 3 and appointed Ting Ouyang as our GSuite project and support manager.
Need any help? Any suggestions? Don’t hesitate to write to techsupport@cfafrance.org. We are looking forward to
hearing from you!

MUST-READ

Mercer CFA Institute Global Pension Index Ranks Best (And Worst) Pension Systems in 2020. Bloomberg
reports “the scores of more than half of the 39 countries including in the Mercer CFA Institute Global Pension Index
slipped this year as the world battles to limit the economic fallout from the Covid-19 crisis.” Despite this, the
Netherlands and Denmark “again took the top two slots.” (The US, October 22)

The liquidity of ETF withstands the test of the Covid-19 crisis. For several years, the commentators had been
wondering how ETFs would fare in the event of a stock market crash. Now we know. Missed this excellent column by
our ETF expert Julien Valarcher, CFA? Read it on L’Agefi . (France, September 29)

The investment sector needs an ESG standard. CFA Institute CEO and President Margaret Franklin wrote in
FTAdviser that the CFA Institute 2020 Investor Trust Study showcases how investors are beginning to invest in
products that incorporate ESG factors. “We want to build a common language around features, so that clients can
understand what they are getting in a specific product and give them the ability make comparisons between products.”

(The UK, September 25)

CPD: The Research Papers of the Quarter
2020 Mercer CFA Institute Global Pension Index by Pedro Matos (May 2020, 2.5 PL). Now in its 12th year, the Mercer
CFA Institute Global Pension Index benchmarks 39 retirement income systems using more than 50 indicators. The
provision of financial security in retirement is critical for both individuals and societies as most countries are now
grappling with the social, economic and financial effects of ageing populations. Discover whose systems are the
best and understand their unique features in this new edition.
Toward ESG Alpha: Analyzing ESG Exposures through a Factor Lens by Ananth Madhavan, PhD, Aleksander Sobczyk
and Andew Ang, PhD (October 2020, 2 PL). Rather than trying to assess the likely success of idiosyncratic ESG stock
selection, observing factor weightings in ESG funds could provide better insight into future performance. Robust
evidence indicates that style factors are linked to long-term risk premiums. But to what extent are factors linked to ESG
performance? You can find all the answers in this report.
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