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Women’s presence in corporate boards has been slowly increasing in France over the last ten years, from about 6% of all seats in 1998 to 10% in 2009 (ORSE 2009). Following Norway, Quebec and Spain, French legislators had been working since 2006 on a law establishing quotas for women on boards, which was eventually passed in January 2011. It established that by 2016, 40 % of board members of the largest listed or non-listed companies (with more than 500 employees and a turnover exceeding 50 million Euros) should be women. As a consequence, female board membership reached 15% in 2010 (Garriaud-Maylam 2010).
Research on women in boards is still scarce in France (Martin, 2010, Moulin and Point, 2012, Belghiti 2010). It has highlighted some features previously mentioned in the Anglo-Saxon literature (e.g. the link between family ownership and the number of female administrators (Moulin and Point, 2012) and some positive links with firms’ performance - Belghiti). However, many questions haven’t been explored yet, especially regarding women’ administrators individual characteristics. 
Board members are chosen for their competences and skills (business knowledge, financial or legal expertise, management experience etc…), which relate to their human capital (Hillman et al. (2000, 2002)), and their relationships with various business networks and stakeholders – their social capital (Singh et al, 2008). These two elements have long contributed to the exclusion of women from boards, since there were very few females in top business positions and in economic power networks. The situation seems to be slowly changing due to various factors (more women reaching directors positions and gaining business experience, along with environmental pressures from shareholders and governments). A business case for women in boards has also been developed, based on a few empirical studies.
At a time when companies increase the number of women administrators, it is interesting to focus on women’s human and social capital which accounts for their board nomination. Previous studies have shown similarities and differences between the profiles of men and women board members. Based on them and in line with the above-mentioned theories, we propose to investigate the following characteristics of board members:
- Education : 

It is frequently argued that women lack adequate knowledge and experience for board positions (Burke, 2000). As regards education, research results are mixed. A European study
 reveals that male bord members would be more numerous to hold business related degrees than their female counterparts. However, Singh, Terjesen and Vinnicombe (2008), in their study of new directors of the FTSE3 100 firms in the UK, find that women are more likely to have MBA degrees than men. A recent French study confirms that holding a high level of education and a formal business background improves the credibility of women seeking to serve as independent directors or committee members (Nekhili and Gatfaoui 2012).
We distinguish four levels of education  (Burgess et Tharenou, 20002 ; Singh et al., 2008) (i) high school level ; (ii) Bachelor ; (iii) Master et (iv) PhD Level. In this last level, we include specific higher advanced training such as Chartered accountants, Avocats (equivalent?), and French National Grande Ecole (ENA) when attended to after a master degree. 
- Status/prestige of education
According to Terjesen, Sealy and Singh 2009, women must provide more evidence than would her male counterpart to be perceived as high-achievers. Hillman, Cannella, and Harris (2002) have indeed found that women directors are significantly more likely to have an advanced degree than men.

Regarding the prestige of their education (Singh et al., 2008), the question can be raised  whether women administrators attended an elite school (Bond et al., 2010) and hold degrees from elite educational institutions (G. Chen, Hambrick, & Pollock, 2008). We include in the latter the French « Grandes écoles », in a restricted definition (Nguyen 2012, ’Ecole Polytechnique, Mines ParisTech, l’Institut Supérieur de l’Aéronautique et de l’Espace – SUPAERO – et Centrale Paris, HEC, ESSEC et ESCP Europe), Ecole Normale Supérieure (Paris) Science Po (Paris)), but also the 25 leading universities based on Shanghai ranking.
- Grands Corps : 

This is a French specificity which accounts for traditionally strong links between large firms’ corporate boards and the French Government (Bourdieu, 1996; Point and Moulin, 2012). Many graduates from these Elite schools, which train high-flying civil servants, had and still have to a lesser extent, access to top positions in large French firms. They include : corps du Conseil d’État, de la Cour des comptes, de l’Inspection générale des finances (IGF), des ingénieurs des Mines, des ingénieurs des Ponts et des Forêts, des administrateurs de l’Insee et des ingénieurs de l’armement. Due to the predominance of science and engineering schools in these Grands Corps, we expect women to be less likely to belong to them.

- Inside versus outside experience : 

For this study, we distinguished four types of directors: 
(i) inside directors (usually employed by the firm, they offer specific knowledge, we included the directors who represent the dominant shareholder), (ii) independent outside directors, who have no link with the firm, (iii) family shareholders’ representatives, (iiii) employees representatives (in case of stock ownership plans).
In the US literature on women in boards, it appears that women are more likely to be independent directors (Adam and Flynn, 2005, Simpson, Carter, D'Souza, 2010). This is also the case in the UK (Singh and Vinnicombe, 2003a, 2003b).

- Profil d'expertise 
Regarding the directors’ expertise profiles, we draw, like many authors, on the categorisation applied in earlier research by Hillman et al. (2000, 2002), based on Resource Dependency theory : "business experts", "Support specialist" et "community influentials" (p. 754). Business experts are directors who are CEOs or senior managers in large firms. They provide expertise in business environment and management. Support specialists bring specialized knowledge in law, banking or marketing. Community influentials have non-business perspectives on issues and relationships with groups in the community. This category of directors includes politicians, university representatives and other community leaders. 
As for female board members, the results have been mixed so far : 

Hilman et al. 2002 found that female directors are more likely to come from non-business backgrounds. This is confirmed, in the US context, by Simpson, Carter, D'Souza, 2010 :  “The results suggest that a higher percentage of women directors than men directors have academic, consulting, and medicine backgrounds.” In Singh, Terjesen et Vinnicombe (2008) UK Study, females directors were significantly less likely to be Executive Directors, but were no less likely than males to be business experts. Women were, however, more likely to be business support specialists. More women than men fell into the community influential category. Finally, a Canadian study highlighted that women who are appointed to all male boards  are more likely to be support specialists with a specific financial or legal expertise (Dunn, 2010).
- Functional experience : 
Although it also relates to human capital as the previous variables, we chose to detail the functional expertise of directors since it seems to account for significant differences between men and women directors. Previous studies show that, not surprisingly, women are less likely to be CEO or COB of the company for which they serve as a director than men (Simpson, Carter, D'Souza, 2010). They seem, however, to have as much line management experience (as CEO of another company or in line functions) as men (Adams and Flynn, 2005, etude europenne 2009). We thus differentiated 5 categories: CEO, COE, expert (CFO, legal), staff and line functions, (Zelechowski et Bilimoria, 2004,) in order to investigate this.
- Age and Directors' tenure 

Studies converge to show that women directors are younger that their male counterparts  (US data, S&P 500,  from 1998 to 2007, from 4 to 5 years in average, Simpson, Carter, D'Souza, 2010, 10 years in the 2009 European study)  Accordingly, they also have smaller tenure on boards.
Sample :
Our study focuses on French large- and mid-capitalized companies belonging to the SBF120 stock market index and their board composition during year 2010.

� « Women on Boards, Moving Mountains » Mirella Visser and Anna-Lisa Gigante, Women@Work N°8 series, quoted by par L’accès et la représentation des femmes dans les organes de gouvernance d’entreprise, IFA-ORSE Report, september 2009.





