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Annex 1: Detailed description of applied qualitative research methods 
In light of the evolving nature of sustainable finance regulation and in the absence of clear 
answers to main challenges, this interview series followed a semi-structured format, which 
allows for personalized, prepared questions as well as spontaneous prompts and follow-ups 
during the interview. The interviewer avoided simple yes/no questions and arranged the topics 
from simple to elaborate (e.g. personal information vs ‘grand-tour’ questions such as “could 
you describe”/”guide me through”/”if you were”). The questions followed the logic of the 
financial value chain, from firm level to financial market actors and end investors, as outlined 
in previous white papers (see Financial value chain in Annex 2 & Example of personalized 
interview outline and General introduction in Annex 7) [1]. 

 

“Whereas structured interviews aim to capture precise data of a codable nature so as to 
explain behavior within pre-established categories, unstructured interviewing attempts to 
understand the complex behavior of members of society without imposing any a priori 
categorization that may limit the field of inquiry. It focuses on open-ended questioning 
and probing” [2, pp. 702 and 706]. 

 

A focus group and informal discussions with market experts served to corroborate collected 

insights, given the limited number of interviews due to resource restrictions and the time-

intensive interview format (including personalized preparation, transcription, translation and 

coding). In a focus group setting, the facilitator introduces the research and prompts via 

questions and hypotheses while allowing for open discussion amongst participants. The 

group effect can cause brainstorming, animated discussion and debate on particularly difficult 

or sensitive topics. Challenges include logistics (limited trust and interaction due to 

geographic distance and digital set up), balancing group size, expertise and characters 

(dominant vs introvert). The focus group was conducted according to Chatham House rules 

and strict confidentiality/anonymity rules applied during the research process (see Data 

confidentiality forms in Annex 5). The focus group was recorded to allow for ex-post 

participant observation, including e.g. gestures and mimic [3], [4].  

Notes and in-process memos allowed for prompts, adaptations and follow-ups in 

questionnaire, interviews and focus group, following the spirit of “grounded theory”. Data 

collection and analysis went hand-in-hand, allowing analytical concerns, such as impressions, 

insights or doubts that were generated by one round of data collection to guide subsequent 

rounds. Consequently, questionnaires and prepared questions were individually adjusted 

based on regulatory developments, personal background and insights from previous 

interviews or sustainability reports analyzed during preparation [5]. 

According to snowball sampling theory, the final participants were recruited consecutively 

and through referral, depending on initial responses, time availabilities, and the under- or 

overrepresentation of particular industry perspectives or expertise (e.g. balanced 

representation of different types of financial market actor; experts on both corporate and 

product specific EU and CH regulation as well as those who cover only certain regulatory 

angles) [6]. 

Biases such as the process of immersion, sampling biases and pragmatic constraints may 

have influenced the research process. For example, the interviewers’ expertise and choice of 

questions changes with an increasing amount of conducted interviews, transforming from an 
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outside observer to an inside observer. Similarly, voices of larger institutions and frontrunners 

may be overrepresented due to the availability of resources available for engaging in research 

with us, and a particularly high response rate due to firms’ prioritization of the topic. We 

nonetheless made an effort to include the perspectives and concerns of those who are not 

(yet) at the table of sustainable finance regulation discussions, and interviewed intermediaries 

or consulted previous publications, when direct interviews were rejected [7], [8]. 

Transcription, Translation and Coding 

The recorded interviews and focus group were transcribed with the help of Microsoft 365’s AI 

function, and manually revised. Special attention was paid to punctuation, fillers reflecting 

thought processes, silences, the lack of clear-cut endings, and general tone [9]. 

For coding, the research relied on manual techniques as well as the Atlas.ti software (see 

Annex 8). According to grounded theory, the data was consulted to answer different questions, 

i.e. hypotheses from the previous white paper series, see method section of the White Paper). 

Stages included initial, open coding by re-reading and identifying patterns and themes, focused 

coding, synthesizing and explaining larger segments of data, as well as theoretical coding, 

conceptualizing how substantive codes may relate to each other (“constant comparative 

method”) and saturating the emerging categories [11], [12]. 

 

“Coding means categorizing segments of data with a short name that simultaneously 

summarizes and accounts for each piece of data. Your codes show how to select, 

separate, and sort data to begin an analytic accounting of them” [11, p. 43]. 

 

Based on extensive individualized interview preparation, statements were evaluated in light of 

the market actor’s and individual’s role and expertise in the process of translation [13]. 
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Annex 2: The financial value chain  
 

 

Source: Authors, previously published [14]. 
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Annex 3: Interview reach-out  
Dear Mr./Mrs. XY,  

Following up on [publication/research, webinar, previous encounter e.g. at a conference, 

referral], I would like to ask if you would be willing to participate in a research project on the 

topic of sustainable finance/reporting regulation in Switzerland, in light of international 

developments. 

I am a scientific collaborator at the Enterprise for Society (E4S) Center, a joint venture of the 
University of Lausanne, IMD and EPFL with the mission to spearhead the transition to a 
resilient and inclusive economy. With a team of researchers, we study how the Swiss industry 
is impacted by emerging regulations on disclosures, product classifications, point of sale etc., 
and consequently mediate between academia, industry, policy makers and civil society. 

Your contribution would entail a 1h interview along with a short pre-interview questionnaire. 
Note that any statement will be treated confidentially, and publications will not display any 
individual or company names.  

Please let me know if you have any questions and if you are interested in participating. I am 
happy to provide you with more details on the next steps. 

Looking forward to hearing from you, 
Kind regards, 
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Annex 4: Approved submission to the Ethics Board of UNIL 
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Annex 5: Data confidentiality forms for interviews and focus group 
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Annex 6: Anonymized pre-interview questionnaire  
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Annex 7: Example of personalized interview outline and general introduction 
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General introduction: 
Good morning/afternoon, 
Thank you very much for taking the time to talk to [me/us] today about your experience with 
and opinion on sustainable finance regulation. [Introduction of interviewer’s role and 
background]. Enterprise for Society (short E4S) was set up by the three academic institutions 
UNIL, EPFL and IMD in Lausanne to mediate between grassroots, the industry and the 
government from an academic standpoint in order to steer towards a more circular economy 
and mainstream sustainability through innovation and immediate action. Being faced with 
global warming and multiple other challenges of today, we explore the Swiss financial 
industry`s take on and attitude towards the current sustainable finance regulation 
developments. For this project, we are researching the impact the European Sustainable 
Finance Regulation (EU Taxonomy, SFDR, NFRD/CSRD etc.) and other global regulations have 
on the Swiss industry, and aim to provide insights to the Swiss government on whether and 
how to further adapt or improve the national regulation in that regard. 
 
Confidentiality/anonymity/clarification of method: 
All the information you provide today will be treated as confidential and will be stored safely. I 
will also record our conversation for internal purposes so that your words can then be 
transcribed and interpreted precisely as you said them to inform our research. Therefore, we 
will anonymize everything you are sharing with us if we publish it. Please specify when you 
prefer to talk to us in personal capacity, as opposed to representing your company. We would 
like you to feel comfortable and be able to speak freely. We will provide you with the transcript 
of the interview so that you can confirm that we understood you correctly. However, we will 
not delete nor censor any parts of the interview due to scientific ethical standards. 
This was a lot of formalities, so before I start, are there any questions you would like to ask or 
anything you would like to say before we dive in? 

 
Easy questions to warm up: 
Then we will now start to record our conversation. 
Firstly, I would like to ask you about your background, your time (how many years?) with the 
company and your role in relation to sustainable finance regulation? 
… 
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Annex 8: Coding and analysis examples from Atlas.ti 
 

Example 1: 

 

Example 2: 

 

Example 3:  

 

 

“Green” and “materiality” were each mentioned 51 times in total across all interviews. In the 

first interview “green” was never mentioned and “materiality” once. In the third interview, 

“green” was mentioned 17 times, and “materiality never”.  

Additional manual codes 

➢ Interoperability 

EU/CH 

➢ Regional regul. 

responsibilities 
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Different interviewees mentioned certain words especially often. In one interview, “standard”, 

“regulation”, “reporting”, “EU”, and “level” were amongst the most frequently mentioned words. 

In a German-speaking interview, “Thema” [engl. theme], “EU”, “Frage” [engl. question], “Sinn” 

[engl. sense] and “Schweiz” [engl. Switzerland] were amongst the most frequently mentioned 

words. 
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Different interviews show diverse patterns of connotation in relation to certain words, such as 

“investor”, “regulation”, “essayer” or “strategy”. For example, one interviewee mentioned 

professional investors, retail investors and sustainable investors. 


