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Abstract 

The goal of this work is to shed light on whether there are any differences in the financial 

characteristics of Socially Responsible (SR) and Non Socially Responsible (NSR) firms. We 

base our work on the use of extra-financial ratings provided by two of the most renowned extra-

financial rating agencies: KLD for US and Vigeo for European firms. From a theoretical point of 

view, we look at the use and the link between financial and extra-financial information. The 

managerial implication is to explore the possibility of indicating whether a firm belongs to one 

group (SR) or another (NSR) according to financial characteristics. This would offer investors, 

who do not have access to specific non-financial ratings, a tool for assessing levels of Corporate 

Social Responsibility 

 

Keywords: Social performance, extra-financial rating agency, extra-financial information, Vigeo, 

KLD, forecast 




