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Ethibel Group structure

Stock at Stake is a limited stock company, founded in 
2000 as a dedicated SRI screening organisation. Owned 
mainly by Ethibel, its main activities are research for 
Ethibel and the SiRi Group. Stock at Stake is a Belgium 
partner of SiRi Group, specialising in company research in 
Belgium, Luxemburg, Japan, Hong Kong and Singapore. 

Ethibel is a Belgium non-for-profit 
organisation offering sustainable investment 
advices and services since 1992. It manages 
the Ethibel Investment Register, which 
is a basis for European Quality Label for 
Sustainable Investing and Ethibel 
Sustainability Index (ESI).
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Today’s Theme

1.Does Ethibel weigh different sustainability 
issues differently according to 
nations/region? 

2.Does Ethibel apply the same criteria in 
rating the companies in Asia where there 
are different national priorities/concerns 
and different standards of what is 
considered as “responsible” behaviour?



Four blocks of sustainability is equally 
important for all societies

　
　

　

　　

　

Screening methodology

Economic potential
Economic risks
Clients issues
Corporate governance
Public authorities
Suppliers relations

Strategy
Employment
Job Content
Terms of employment
Working Conditions
Industrial relations

Societal impact
Public controversy
Stakeholder communication
Human rights
Social investments
Developing countries

Strategy
Management
Production
Products

Environmental Policy

Economic/Ethical Policy

Internal Social Policy

External Social Policy



Ethibel applies the same criteria in 

rating the companies in Asia

For each research topic, there is a pre-determined criterion, 
or the most appropriate combination of two or more of 
the following criteria;  

1.Absolute criteria (problems pertaining to 
universal values such as human/labour rights, 
and the presence of a certain policy or the 
absence of scandals/conflicts);

2.Relative criteria (comparison within a sector, 
and region or country);

3.Stakeholder assessment (judgement of 
credible stakeholders). 



Customs/Social norms vs. Values

Companies’ comments are categorised in three;

Consolidated entity
– “Japanese companies are not organised in such a way 

that a headquarter in Japan obtain or gather information 
of subsidiaries that are different legal entity”. 

Disputable practices 
– “Many practices such as nuclear energy, military contracts, 

gambling and tobaccos are not disputable in Japan”.
Labour union

– «The history and formation of labour unions are not the 
same as in Europe: it is one part of company in Japan thus 
difficult to view them as a relevant stakeholder ».



Discussion points

1. Should the SRI in Asia be solely driven by the 
priorities of Asian nations (if any), when large 
company operations go beyond the geographical 
boundary? 

3.  Research questions asked by SRI screening 
companies are converging everywhere.  Yet, the 
weight of certain issues inevitably differ across 
countries and regions, due to different priority 
concerns. Will there be also a conversion on 
weighing on certain issues in the world, leading to a 
universal model of corporate socially responsible 
(CSR) or SRI?  
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