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Step 1: Survey Research 
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Customers  

Shareholders 

 

Environment 

Step 2: Company Evaluation 
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• 

Step 3: Company Data Review 

Step 4: Ranking  
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2021 Methodological Updates 

Changes based on 2020 Polling 
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Focusing the Definition of “Just” Behavior 
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Special Considerations in 2020 

  

https://justcapital.com/reports/surveying-the-american-public-on-corporate-americas-response-to-covid-19/
https://justcapital.com/reports/surveying-the-american-public-on-corporate-americas-response-to-covid-19/
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FIGURE 1 • The 2020 Prioritized Issues by Stakeholder  
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Changes to Reflect Events in 2020 

Measuring the COVID-19 Response in the 2021 Rankings 

• 

• 

• 

• 

  

https://justcapital.com/reports/the-covid-19-corporate-response-tracker-how-americas-largest-employers-are-treating-stakeholders-amid-the-coronavirus-crisis/
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FIGURE 2 • COVID-19 Data Points and How They’ve Been Integrated into the JUST Rankings  
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Data Rollover 

FIGURE 3 • Data Rolled Over from 2019 into 2020  

STAKEHOLDER DATA POINTS ROLLED OVER 
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Refinements to Measurements of Just Business Behaviors and Activities 
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SURVEY RESEARCH 
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BOX 1 Our Survey Research Vendors  

The Survey Research Process 

  



2021 JUST Capital Ranking Methodology 

Page 23  

FIGURE 4 • Data Hierarchy, Part 1: Stakeholders and Issues  

Qualitative Exploration Using Focus Groups 
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Key Areas of Exploration / Objectives 
 

 
 

Structure of Groups 
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Analytic Approach and Focus Group Results 
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Quantitative Measurement Using Surveys 

• 

• 
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Issues Testing Survey 

• 

• 

• 

• 

Methods Used for the Issue Testing Survey 

Results from the Issues Testing Survey 

 

BOX 2 Updates and Changes Made to the Issue Statements in 2020  

WORKERS: 9 ⇘ 5 (-4)

• 
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• 

• 

• 

• 

• 

CUSTOMERS: 7 ⇘ 4 (-3) 
 

• 

• 

• 

• 

• 

• 

COMMUNITIES: 7 ⇘ 4 (-3) 

• 

• 
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• 

• 

• 

• 

ENVIRONMENT: 3 ⇒ 3 

• 

• 

• 

• 

SHAREHOLDERS: 3 ⇒ 3 

• 

• 

• 

• 
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• 

Annual Weighting Survey 
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FIGURE 5 • Sample MaxDiff Exercise
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Capturing Public Opinion Trends on Corporate America 

Results from the Annual Weighting Survey 
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FIGURE 6 • The 2020 Issue Weights 

 

2020 JUST ISSUES WEIGHTS 
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2020 JUST ISSUES WEIGHTS 

FIGURE 7 • 2019 versus 2020 Stakeholder Weights 

2019 STAKEHOLDER WEIGHTS 2020 STAKEHOLDER WEIGHTS 
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FIGURE 8 • Mapping Issues to Stakeholders 
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Product Benefit and Harm Survey 

 

Special Considerations: What We Learned 

COVID-19 

Racial Equity 
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COMPANY EVALUATION 

The Company Evaluation Process 

FIGURE 9 • Data Hierarchy, Part 2: Metrics and Data Points  
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Our Universe of Ranked Companies 

FIGURE 10 • Calculating the Universe of Companies in JUST Capital’s Model 

 Number of Companies 

https://www.nyse.com/publicdocs/nyse/notifications/trader-update/Russell_Contingencies_2020.pdf
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https://www.ftserussell.com/data/industry-classification-benchmark-icb
https://www.ftserussell.com/data/industry-classification-benchmark-icb
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FIGURE 11 • JUST Capital Industries 

JUST CAPITAL INDUSTRY Number of Companies 
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Metric Development  
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Data Point Selection, Collection, and Verification 

Data Point Selection 

 

 

 

Data Point Collection 
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• 

• 

• 

• 

• 

 

BOX 3 An In-Depth Look into JUST Capital’s Sources for Crowdsourced Data, Controversies, and Fines  

CROWDSOURCED DATA 
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CONTROVERSY DATA 

FINES DATA 

 

https://www.reprisk.com/
https://www.goodjobsfirst.org/violation-tracker
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• 

• 

• 

Data Verification, Quality Assurance, and Quality Control 
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COMPANY DATA REVIEW 

 

BOX 4 Company Liaison Disclaimer  

https://corporate.justcapital.com/
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RANKING 

The Rankings Process 

Missing Data Treatment 

• 

• 

• 
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Method 1: Zero Value  

Method 2: Industry Average 

Scaling: Normalization for Company Size 
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Scaling Factor: Company Revenue 

Company Scores and Ranks 
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STEP 1: Calculating Metric and Issue Scores  

𝑧 =
(𝑥− 𝜇)

𝜎
where “z” is the normalized score for a given Metric for a given company; “x” is a given company’s raw Metric score; “” is the mean value 

for the raw Metric score across all companies; and “” is the standard deviation of the raw Metric score across all companies. 

STEP 2: Calculating the Final Score and Overall Rank 

𝐹𝑖𝑛𝑎𝑙 𝑆𝑐𝑜𝑟𝑒 = 𝑊1𝐼1 + 𝑊2𝐼2 + ⋯ + 𝑊28𝐼28 + 𝑊29𝐼29
where “Ii” is the Issue score and “Wi” is the weight of that Issue derived from the MaxDiff exercise, representing the relative importance 

of that Issue to the American public.  

STEP 3: Calculating Industry Ranks 
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A Note About Extreme Outliers 

Normalizing Scores for Presentation 
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Unique Events Protocol 
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BOX 5 Board of Directors and Research Committee Oversight  

2020 Unique Events 

Tobacco 

Facebook 
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Amazon 

• 

• 

• 

 

BOX 6 Blackout Period for JUST Capital’s Board of Directors and the Finalized Rankings  

• 

• 

https://revealnews.org/article/how-amazon-hid-its-safety-crisis/
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DISCLOSURE OF RANKED COMPANIES 

https://justcapital.com/rankings/.
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APPENDIX A: COMPANIES EXCLUDED FROM OUR RANKINGS 

TICKER COMPANY NAME REASON FOR EXCLUSION
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TICKER COMPANY NAME REASON FOR EXCLUSION
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TICKER COMPANY NAME REASON FOR EXCLUSION
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APPENDIX B: MAPPING ICB TO JUST CAPITAL INDUSTRIES 

INDUSTRY CLASSIFICATION BENCHMARK (ICB)  

Industry Supersector Sector Subsector JUST INDUSTRY

https://www.ftserussell.com/data/industry-classification-benchmark-icb
https://www.ftserussell.com/data/industry-classification-benchmark-icb
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APPENDIX C: ISSUES, METRICS, AND DATA POINTS 

 

WORKERS (41%) 
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Livable Wage: Pays workers fairly and offers a livable wage that covers the local cost of basic needs (9.9%) 
Metric: Reductions in Compensation During COVID-19 

Metric: Median Worker Pay 

Metric: Wage Violations 
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Metric: Living Wage 

 

Metric: Fair Pay Score 
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Metric: Additional Compensation During COVID-19

 

Metric: Fair Pay Rating 
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Career Development: Invests in its workforce, supports job stability and provides opportunities for training and skills development (8.3%) 
Metric: Job Stability During COVID-19 

 

Metric: Career Development 
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Metric: Job Quality 

Diversity, Equity, & Inclusion: Cultivates a diverse and inclusive workplace with equal opportunity for hiring, advancement and pay 

without discrimination (7.7%) 
Metric: Discrimination Controversies  
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Metric: Diversity, Equity, and Inclusion Policies 

Metric: Workforce Demographics 

 
Workplace Safety: Protects the health, safety and wellbeing of workers beyond what is required by law (7.6%) 
Metric: Health and Safety During COVID-19 
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Metric: Health and Safety Policies 

Metric: Health and Safety Controversies 

 
Metric: Health and Safety Performance 

Metric: Health and Safety Fines 
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Benefits and Work Life Balance: Offers a quality benefits package and supports good work-life balance for all employees (7.5%) 
Metric: Benefits Eligibility 

 
Metric: Worker Benefits During COVID-19 
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Metric: Worker Benefits Package 
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Metric: Work-Life Balance During COVID-19 

Metric: Work-Life Balance 
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Metric: Benefits and 401k Quality 
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COMMUNITIES (21%) 

Human Rights: Guarantees the basic human rights of workers across the firm’s supply chain and refrains from doing business with 

companies with abusive working conditions or in countries that violate those standards (9.2%) 
Metric: Labor & Human Rights Commitment 
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2021 JUST Capital Ranking Methodology 

Page 79  

Metric: Supply Chain Management Reporting 

 

Metric: Supplier Requirements on Labor & Human Rights 
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Metric: Actions to Support Human Rights Commitment within Organization 

 

Metric: Labor & Human Rights Controversies  
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Metric: Avoidance of Exploitative Businesses and Governments 

 

U.S. Jobs: Creates jobs in the U.S. and where possible recruits from within the communities where it operates (7.2%) 
Metric: Number of U.S. Jobs Created 
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Metric: Percent of U.S. Jobs 

 

Metric: Number of U.S. Jobs 

 

Metric: Ratio of U.S. to Global Jobs 
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Community Development: Contributes to community development and uses local products and resources where possible (2.5%) 
Metric: Opportunities for Local Businesses

 

Metric: Local Employment Pipelines 
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Metric: Engages with Local Communities 

 

Metric: Community Impact Controversies 
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Charitable Giving: Supports local communities with donations, volunteering, and community programs (1.8%) 
Metric: Employee-Led Giving and Volunteering 

 

Metric: Transparent Charitable Giving 

  



2021 JUST Capital Ranking Methodology 

Page 87  

Metric: Charitable Giving Ratio 

 
Metric: Donations in Response to COVID-19 
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CUSTOMERS (15%) 

 
Customer Privacy: Protects the privacy of customers, including their data (5.2%) 
Metric: Privacy Policies 

https://rankingdigitalrights.org/
https://rankingdigitalrights.org/
https://rankingdigitalrights.org/
https://rankingdigitalrights.org/
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https://rankingdigitalrights.org/
https://rankingdigitalrights.org/
https://rankingdigitalrights.org/
https://rankingdigitalrights.org/
https://rankingdigitalrights.org/
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https://rankingdigitalrights.org/
https://rankingdigitalrights.org/
https://rankingdigitalrights.org/
https://rankingdigitalrights.org/
https://rankingdigitalrights.org/
https://rankingdigitalrights.org/
https://rankingdigitalrights.org/
https://rankingdigitalrights.org/
https://rankingdigitalrights.org/
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Metric: Data Privacy Controversies  

 

Customer Experience: Treats customers with respect and provides a positive customer experience (4.9%) 
Metric: Customer Discrimination Controversies 

 
Metric: Customer Accommodations During COVID-19 
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Metric: Customer Service Rating 

 

Non-Harmful Products: Makes products or offers services that do minimal harm to society (2.5%) 
Metric: Product Benefit Assessment 
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Metric: Production, Distribution, or Logistical Support During COVID-19 

 

Metric: Product Recall Disclosure 

 

Metric: Product Safety Fines 

Metric: Product Health and Environment Controversies
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Transparent Communication: Is transparent in communications about its products and services, beyond what is required by law (2.1%) 
Metric: Consumer Protection Fines 

Metric: Anti-Competitive Practices Controversies 

Metric: Federal Trade Commission Fines 

 

Metric: Misleading Communication Controversies 
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SHAREHOLDERS (15%) 
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Ethical Leadership: Acts ethically and with integrity at the leadership level and takes responsibility for wrongdoings (8.2%) 
Metric: Related Party Transactions  
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Metric: Cross-Stakeholder Controversies 

 

Metric: Commitment to Follow Laws and Regulations  

 

Metric: SEC Filing Review 
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Metric: Legal Fines and Violations 

 
Stakeholder Value Creation: Executives and Boards of Directors prioritize the interests of all stakeholders (e.g. workers, customers, 

etc.) when creating value in the company (4.2%) 
Metric: Board Independence 
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Metric: Board Diversity 
       

 
Metric: Board Oversight of JUST Issues 
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Metric: Executive Compensation 
       

Profit Generation: Focuses on generating profits, returns to investors, and strong financial performance over the long term (2.3%) 
Metric: Creates Value - 5yr Alpha 
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Metric: Creates Value - 5yr ROE 

 
Metric: Sustainable Operations - Financial Management 
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Metric: Sustainable Operations - Free Cash Flow
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ENVIRONMENT (9%) 
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Pollution Reduction: Takes responsibility for minimizing pollution and using resources efficiently in its operations (3.3%) 
Metric: Air Pollution 

 

Metric: Resource Use 

 
Climate Change: Helps to combat climate change and reduces its own carbon emissions (2.8%) 
Metric: Scope 1 Plus 2 Greenhouse Gas Emissions 
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Sustainable Products: Develops and supports the use of clean, sustainable products and services (2.7%) 
Metric: Sustainable Products and Services 
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Metric: Renewable Energy Percentage 
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NOTES TO APPENDIX C 
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APPENDIX D: SURVEY METHODOLOGY, QUALITATIVE 

REPORT, AND WEIGHTING SURVEY QUESTIONNAIRES 

• 

• 

• 

https://justcapital.com/wp-content/uploads/2020/10/JUST_2020_Focus-Groups-Guide-1.pdf
https://justcapital.com/wp-content/uploads/2020/10/JUST_Harris_2020_Survey-Exploration_Reduced-1.pdf
https://justcapital.com/wp-content/uploads/2020/10/JUST_2020_Weighting-Survey-1.pdf
https://accounts.justcapital.com/download?file=8e34607577671197b1205f745d0ab170
https://accounts.justcapital.com/download?file=8e34607577671197b1205f745d0ab170
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