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This study aims to examine how CEO's traits could influence CSR performance, and different areas of CSR activities. It is drawn on all listed firms on the SBF120 4 between 2002 and 2013. The paper provides the following results. First, we show that powerful CEOs decrease socially responsible activities. Second, CEOs with advanced science or engineering degrees are negatively associated with global social performance and many specific areas of CSR activities. Third, when social performance increases, powerful CEOs have less influential effects on CSR scores. Also, in family-controlled businesses, business-graduated CEOs are more likely to increase the global social performance through investing in more ethical projects and considering communities' expectations. Finally, the effects of CEO's attributes on CSR performance are more influential in non-family firms and high-tech industries.

The strong connections between corporate businesses and their environment and how they continually change, have shifted the interest towards leaders, more specifically their qualities, instead of focusing on supervisors [START_REF] Vallejo | Analytical model of leadership in family firms under transformational theoretical approach: An exploratory study[END_REF]. The central role of CEOs on the business performance and strategy, on innovation and risks has been extensively analyzed (see among others, [START_REF] Lee | Founder CEOs and Innovation: Evidence from S&P 500 Firms[END_REF][START_REF] Adams | Board diversity: Moving the field forward[END_REF][START_REF] Tin | Upper Echelons Theory Revisited: the Relationship between CEO Personal Characteristics and Financial Leverage Decision[END_REF][START_REF] Helft | Astro Teller: How Google X Works[END_REF][START_REF] Brown | CEO Overconfidence, CEO Dominance and Corporate Acquisitions[END_REF][START_REF] Hambrick | Upper Echelons: An Update[END_REF][START_REF] Bertrand | Managing with Style: The Effect of Managers on Firm Policies[END_REF][START_REF] Bertrand | Managing with Style: The Effect of Managers on Firm Policies[END_REF][START_REF] Pearce | The Relative Power of CEOs and Boards of Directors: Impact on Corporate Performance[END_REF][START_REF] Pearce | The Relative Power of CEOs and Boards of Directors: Impact on Corporate Performance[END_REF].

Studies provide evidence that CEOs and top executives have a powerful role in corporate behavior and performance: they could shape corporate decisions, particularly investments decisions [START_REF] Bertrand | Managing with Style: The Effect of Managers on Firm Policies[END_REF]. [START_REF] Finkelstein | Power in Top Management Teams: Dimensions, Measurement and Validation[END_REF] was among the pioneers to focus on powerful CEOs, specifically CEOs who have capacities to achieve their goals. CEO's power is a multidimensional concept that is likely to be strengthened in different ways and through different channels.

According to [START_REF] Bebchuk | Pay without performance: The unfulfilled promise of executive compensation[END_REF], CEO power is defined as the ability of the CEO to affect significantly directors' decision-making, which revokes, thus, the effectiveness of corporate governance mechanisms. [START_REF] Haleblian | Top management team size, CEO dominance, and firm performance: The moderating roles of environmental turbulence and discretion[END_REF] consider CEO Power as the ability of the CEO to influence consistently the decision-making process of the firm and to overcome resistance.

Accordingly, it shows how much decision-making power is concentrated in the hands of the CEO [START_REF] Liu | The effect of CEO power on bond ratings and yields[END_REF]. [START_REF] Finkelstein | Power in Top Management Teams: Dimensions, Measurement and Validation[END_REF] defines power as the ability of the CEO to tackle both internal and external source of uncertainty. The CEO's power is strengthened when the CEO is also the chair of the board (the structural power), is skillful and has a board membership experience (the expert power), holds a share of capital (the ownership power), and enjoys a good reputation and has powerful contacts in their book address (the prestige power). The CEOs' power does not stem only from their formal position, ownership, expert, and prestige [START_REF] Faccio | CEO Gender, Corporate Risk-Taking and the Efficiency of Capital Allocation[END_REF][START_REF] Farag | The Influence of the CEO Demographic Characteristics on Corporate Risk-Taking: Evidence from Chinese IPOS[END_REF]Malling, 2016, and[START_REF] Wei | CEO Characteristics and Corporate Entrepreneurship in Transitions Economies: Evidence from China[END_REF][START_REF] Wei | CEO Characteristics and Corporate Entrepreneurship in Transitions Economies: Evidence from China[END_REF], it could also come from their social, behavioral and psychological characteristics (Hambrik and Mason, 1984). Indeed, CEO-owners enjoy an ownership power as they are also shareholders. In dual structure, CEOs are board's chairs: they display a structural power. Being skillful and having a past board membership experience add an expert power. Finally, when CEOs have a good image/reputation in the marketplace and an extensive address book, they could benefit a prestige power.

However, the CEOs' power and influence do not stem only from their formal position, ownership, expertise, and prestige [START_REF] Faccio | CEO Gender, Corporate Risk-Taking and the Efficiency of Capital Allocation[END_REF]Farag and Malling, 2016[START_REF] Wei | CEO Characteristics and Corporate Entrepreneurship in Transitions Economies: Evidence from China[END_REF][START_REF] Bach | Are Powerful CEOs Beneficial to Post-IPO Survival in High Technology Industries? An Empirical Investigation[END_REF], they could be closely related to cognitive factors such as their social, behavioral and psychological characteristics [START_REF] Hambrick | Upper Echelons: The Organization as a Reflection of Its Top Managers[END_REF]. For instance, [START_REF] Bach | Are Powerful CEOs Beneficial to Post-IPO Survival in High Technology Industries? An Empirical Investigation[END_REF] advance that CEO power is the capacity to exert influence and to change the behavior of a person or group in some intended way.

According to [START_REF] Yim | The acquisitiveness of youth: CEO age and acquisition behavior[END_REF], as CSR is a discretionary activity undertaken by the top management of the company, CEO's could be considered as the main executive in a company. Thus, decisions on CSR investments could strongly rely on them. Among all the studies in this emergent stream, CEO power has attracted a fair share of attention [START_REF] Lee | Founder CEOs and Innovation: Evidence from S&P 500 Firms[END_REF][START_REF] Adams | Board diversity: Moving the field forward[END_REF][START_REF] Yim | The acquisitiveness of youth: CEO age and acquisition behavior[END_REF][START_REF] Brown | CEO Overconfidence, CEO Dominance and Corporate Acquisitions[END_REF]. Indeed, the relationship between CEO power and a firm's performance has received a considerable attention in the literature in the past decades [START_REF] Adams | Powerful CEOs and their Associations with Corporate Performance[END_REF][START_REF] Core | Corporate governance, chief executive officer compensation, and firm performance[END_REF][START_REF] Daily | Sources of CEO power and firm financial performance: a longitudinal assessment[END_REF]. Furthermore, the existing literature provides an extensive body of research on how powerful CEOs could influence risk preferences [START_REF] Lu | Managerial Conservatism, Board Independence and Corporate Innovation[END_REF][START_REF] Faccio | CEO Gender, Corporate Risk-Taking and the Efficiency of Capital Allocation[END_REF]Farag and Malling, 2016;[START_REF] Lee | Founder CEOs and Innovation: Evidence from S&P 500 Firms[END_REF][START_REF] Adams | Board diversity: Moving the field forward[END_REF][START_REF] Tin | Upper Echelons Theory Revisited: the Relationship between CEO Personal Characteristics and Financial Leverage Decision[END_REF][START_REF] Wei | CEO Characteristics and Corporate Entrepreneurship in Transitions Economies: Evidence from China[END_REF]Helft, 2014, Chikh and[START_REF] Chikh | Acquisitions and CEO power: Evidence from French networks[END_REF], the firm investments (see among others [START_REF] Bouslah | Social performance and firm risk: impact of the financial crisis[END_REF][START_REF] Rekker | Corporate social responsibility and CEO compensation revisited: Do disaggregation, market stress, gender matter?[END_REF][START_REF] Cai | Vice or virtue? The impact of corporate social responsibility on executive compensation[END_REF][START_REF] Mahoney | An examination of the structure of executive compensation and corporate social responsibility: A Canadian investigation[END_REF], the choice of strategic relationships [START_REF] Finkelstein | Power in Top Management Teams: Dimensions, Measurement and Validation[END_REF][START_REF] Child | Organizational Structure, Environment and Performance: The Role of Strategic Choice[END_REF], diversification [START_REF] Miles | Coffin nails and corporate strategies[END_REF], and innovation [START_REF] Loukil | Innovation Effort and Ceo's Characteristics[END_REF][START_REF] Sunder | Pilot CEOs and Corporate Innovation[END_REF][START_REF] Damanpour | Organizational innovation: A meta-analysis of effects of determinants and moderators[END_REF].

Turning to social performance, very few studies have analyzed how CEO's attributes could influence corporate social responsibility CSR [START_REF] Cherian | The Strength of CEOs' Influence on CSR in Chinese listed Companies. New Insights from an Agency Theory Perspective[END_REF][START_REF] Harper | CEO power and corporate social responsibility[END_REF]Muttakin et al., 2018;[START_REF] Sheikh | An examination of the dimensions of CEO power and corporate social responsibility[END_REF][START_REF] Li | CEO power, corporate social responsibility, and firm value: A test of agency theory[END_REF][START_REF] Fabrizi | The role of CEO's personal incentives in driving corporate social responsibility[END_REF][START_REF] Manner | The impact of CEO characteristics on corporate social performance[END_REF]. Most of them are drawn on US and Asian data and using KLD ratings to assess the level of corporate social performance (CSP).

To the best of our knowledge, there are no studies conducted on European countries examining specific areas of CSR. This is the first paper to raise the question drawn on data of listed firms on SBF120 index. We rely on a European agency of CSR rating: Vigeo Eiris CSR scores to assess the global CSR performance and more specific CSR performances.

In fact, in France, CEOs belong to the same networks and business fields as board members, many CEO's had a board membership experiences while some board directors had a CEO experience. Many CEO and directors have close relationships; it is therefore interesting to examine to which extent CEO could be powerful over the decision-making process in such environment. Also, CEOs have graduated from the same prestigious and selective institutions (Grandes écoles). In the last years, their programs have been updated and they became more focused on social and environmental issues: they have introduced courses to promote entrepreneurship and CSR.

Despite the introduction of the New Economic Regulations (NER) law in 2001 that recommends the separation between the CEO and the chair board functions, surprisingly, more than 50 % of our firm-year observations display a non-compliant structure where the CEO is also the chairperson.

Also, the increase of female representation after the introduction of the gender quota law in 2011 has a positive effect on the increase of the board sensitivity towards social and environmental insights. Many studies found that women in top positions are positively associated with CSR performance [START_REF] Beji | Board Diversity and Corporate Social Responsibility: Empirical Evidence from France[END_REF][START_REF] Hafsi | Boardroom diversity and its effect on social performance: conceptualization and empirical evidence[END_REF][START_REF] Bear | The impact of board diversity and gender composition on corporate social responsibility and firm reputation[END_REF]and Luthar et al., 1997). However, the number of female CEOs is still too small (in 2021, 8% at Fortune 500 companies5 , only one female CEO in CAC40 firms6 ). Shedding light on CEOs role and specifically their traits could lead to a better understanding of CSR decisions. Furthermore, the French socially responsible investment (SRI) market is very dynamic since the late 1990s [START_REF] Crifo | Socially responsible investment in France[END_REF]. It is considered as the leading European SRI market both in terms of assets under management and number of funds (EUROSIF 2016). Indeed, Law (2019). This puts a pressure on French firms, particularly listed ones, to regularly improve their CSR ratings. Furthermore, according to the latest barometer, comparing the CSR commitments of French companies with those of the OECD and the BRICS, France is the third in the global ranking of CSR management after Sweden and Finland with an average score of 51 out of 100. In fact, almost 70% of SMEs / mid-size companies and 75% of large companies now have a CSR management system adapted to exemplary, according to the same study.

Accordingly, the choice of the French context complements the existing literature, which has mostly examined the association between CEOs and CSR performance in emerging economies (Khan et al. 2013;[START_REF] Meng | From voluntarism to regulation: A study on ownership, economic performance and corporate environmental information disclosure in China[END_REF] and less often in advanced economies [START_REF] Harjoto | Corporate governance and CSR nexus[END_REF].

The current paper contributes to this emerging literature on the influence of CEO on social performance, and therefore on enhancing CSR performance. This literature is mainly drawn on three theories.

On the one hand, from agency theory perspective, increasing the CEO power is more likely to increase investments in CSR activities to expropriate rents and increase personal benefits. Indeed, over-powerful or entrenched CEOs get, most often, involved in a personal building reputation to enhance their public image at the expense of shareholders' interests (Malmendier and Tale, 2005;[START_REF] Friedman | A Friedman doctrine: The social responsibility of business is to increase its profits[END_REF]. This is the CSR-overinvestment hypothesis, according to which CSR investments are not likely to align interests of managers and shareholders [START_REF] Barnea | Corporate social responsibility as a conflict between shareholders[END_REF][START_REF] Ruback | The market for corporate control: The scientific evidence[END_REF]. However, Sheikh (2019) and [START_REF] Li | CEO power, corporate social responsibility, and firm value: A test of agency theory[END_REF] provide evidence that powerful CEOs do not prefer socially responsible investments. To assess the CEO power, they rely on different proxies such as the CEO pay, tenure and duality. [START_REF] Hong | Corporate governance and executive compensation for corporate social responsibility[END_REF] and [START_REF] Jo | Corporate governance and firm value: The impact of corporate social responsibility[END_REF] show that internal and external corporate governance mechanisms, such as CEO's compensation, board leadership, board independence, institutional ownership, analyst following and anti-takeover provisions, are determinant keys of managerial incentives for social performance. More recently, [START_REF] Cherian | The Strength of CEOs' Influence on CSR in Chinese listed Companies. New Insights from an Agency Theory Perspective[END_REF] provide evidence that the separation between CEO and chair positions decrease agency conflicts and increases CSR disclosures. All these results are the exact opposite of what the agency assumption suggests.

On the other hand, according to the upper echelon theory [START_REF] Hambrick | Upper Echelons: The Organization as a Reflection of Its Top Managers[END_REF], the firm's decisions are reflection of the values and cognitive features of its powerful actors.

CEOs characteristics, such as age, gender, education, past professional experience, could influence the decision-making process and the firm's outcomes. Accordingly, if CEOs decide to invest in CSR activities, it is not to take advantage of the situation: they could be sensitive to the stakeholders' expectations and/or they believe that increasing the firm's value cannot be achieved without going beyond the shareholders' expectations. In this sense, [START_REF] Jiraporn | How do powerful CEOs view corporate social responsibility (CSR)? An empirical note[END_REF] find that engagement in CSR activities is enhanced, when the power of less-powerful CEOs increases. However, when they become entrenched and more powerful, investment in CSR is diminished.

The current paper provides the following results. First, our findings provide evidence that powerful CEOs decrease socially responsible activities. Second, CEOs with advanced science or engineering degrees are negatively associated with global social performance and many specific areas of CSR activities. Third, when social performance increases, CEO's traits have less influential effects on CSR scores. Also, in family-controlled business, business-graduated CEOs are more likely to increase the global social performance through investing in more ethical projects and taking into account communities' expectations. Finally, we provide evidence that the effects of CEO's attributes on CSR performance depend on industry characteristics like for example the technology dimension.

The current study is structured in the following. Section (1) provides the survey of the literature and the hypotheses. Data, variables and methodology are presented in section (2). Section (3) discusses the results. We test the robustness of our findings in section (4). The last section concludes the paper.

State of art and hypotheses

CEO power and CSR performance

According to the stakeholder theory and the resource-based view theory, CEOs invest in CSR to balance the interests of stakeholders, to increase firm value, to create competitive edge and not to enhance their personal reputations [START_REF] Jo | Corporate governance and firm value: The impact of corporate social responsibility[END_REF].

On the other hand, from a [START_REF] Jensen | Theory of the firm: Managerial behavior, agency costs and ownership structure[END_REF] agency perspective, [START_REF] Barnea | Corporate social responsibility as a conflict between shareholders[END_REF] point out that CEOs have an interest in over-investing in CSR in order to build their personal reputations as good social citizens at the expense of shareholders.

Prior research considers that powerful CEOs tend to be more entrenched than able managers (see among others Abernethy et al.2015;Withisuphakorn and Jiraporn, 2015;Dikolli et al., 2014;[START_REF] Jiraporn | Capital structure, CEO dominance, and corporate performance[END_REF][START_REF] Morse | Are incentive contracts rigged by powerful CEOs?[END_REF]. Hence, many studies have investigated how CEO power could influence CSR performance (see among others, [START_REF] Francoeur | How do powerful CEOs influence corporate environmental performance[END_REF][START_REF] Harper | CEO power and corporate social responsibility[END_REF][START_REF] Sheikh | An examination of the dimensions of CEO power and corporate social responsibility[END_REF], Muttakin et al., 2018;[START_REF] Li | CEO power, corporate social responsibility, and firm value: A test of agency theory[END_REF]. Most of them are based on an agency approach and conducted on US data. They provide evidence that powerful CEO are reluctant to engage in social responsibility activity which leads to lower CSR performance [START_REF] Harper | CEO power and corporate social responsibility[END_REF][START_REF] Sheikh | An examination of the dimensions of CEO power and corporate social responsibility[END_REF], Muttakin et al., 2018;[START_REF] Li | CEO power, corporate social responsibility, and firm value: A test of agency theory[END_REF]. In the same vein, Sheikh (2019) stated that the structural and ownership dimensions of CEO power are negatively related to CSR performance while the expert dimension has no significant effect. Using CEO pay slice [START_REF] Bebchuk | The CEO pay slice[END_REF], CEO tenure and CEO duality to measure CEO power, [START_REF] Li | CEO power, corporate social responsibility, and firm value: A test of agency theory[END_REF] find a negative relation between CEO power and CSR. However, using the same measure, [START_REF] Jouber | How does CEO pay slice influence corporate social responsibility? US-Canadian versus Spanish-French listed firms[END_REF] and [START_REF] Jiraporn | How do powerful CEOs view corporate social responsibility (CSR)? An empirical note[END_REF] provide mixed results. For instance, using a sample of US firms, [START_REF] Jiraporn | How do powerful CEOs view corporate social responsibility (CSR)? An empirical note[END_REF] find that the CEO power-CSR association is non-monotonic: less powerful CEOs are relatively more incited to engage on CSR while more powerful CEOs are relatively reluctant to engage on CSR. [START_REF] Jiraporn | How do powerful CEOs view corporate social responsibility (CSR)? An empirical note[END_REF] argue that, after consolidating their power to a certain point, CEOs do not view CSR favourably, which reduces CSR investments. Indeed, [START_REF] Harper | CEO power and corporate social responsibility[END_REF] also used a sample of 1574 US firms and confirm that CEO power influences negatively CSR performance. In cross country study (USA, Canada, France and Spain), [START_REF] Jouber | How does CEO pay slice influence corporate social responsibility? US-Canadian versus Spanish-French listed firms[END_REF] shows that CEO power is positively related to firm's engagement in CSR and this relation is more prominent in countries with stronger investor protection, strict law enforcement, and higher corporate governance quality. Recently, [START_REF] Francoeur | How do powerful CEOs influence corporate environmental performance[END_REF] provide evidence that powerful CEOs could influence positively environmental performance. This effect is more pronounced in profitable businesses.

In light of the previous results, we attempt to test the following:

H1. CEO power has an impact on CSR performance

CEO age and CSR performance

It is highly argued that CEO's age has a significant influence on CEO's decisions [START_REF] Amran | Do Characteristics of CEO and Chairman Influence Government-Linked Companies Performance[END_REF][START_REF] Jackling | Board Structure and Firm Performance Evidence From India's Top Companies[END_REF]. There are two competing arguments in the literature about the relationship between CEO age and CSR performance.

On the one hand, younger CEOs are more engaged in a reputation-building process than older ones: this is the career concerns' assumption [START_REF] Holmström | Managerial incentive problems: A dynamic perspective[END_REF]. Less experienced CEOs have a pressure to deliver a positive signal to the labor market. To gain legitimacy in the eyes of board members, they prefer to focus on short-term profitable investments at the expense of long-term investments with less and risky outcomes such as R&D and CSR activities. In the same vain, [START_REF] Serfling | CEO Age and the Riskiness of Corporate Policies[END_REF], Graham et al. (2013), Brockmann and[START_REF] Brockmann | Strategic Decision Making: The Influence of CEO Experience and Use of Tacit Knowledge[END_REF] and [START_REF] Carlsson | Age, Cohorts and the Generation of Generations[END_REF] show that young CEOs are more risk tolerant and prefer growth opportunities. [START_REF] Fabrizi | The role of CEO's personal incentives in driving corporate social responsibility[END_REF] argue that, as CSR activities are long-term investments, young CEO are more incited to forego CSR investments. Old CEOs, feeling less pressure from the market, are more concerned about stakeholders' interests. In addition, literature review shows that old managers assign more importance to trust and honor than money and career concerns [START_REF] Barnett | Managers, values, and executive decisions: An exploration of the role of gender, career stage, organizational level, function, and the importance of ethics, relationships and results in managerial decision-making[END_REF][START_REF] Barnett | Managers, values, and executive decisions: An exploration of the role of gender, career stage, organizational level, function, and the importance of ethics, relationships and results in managerial decision-making[END_REF][START_REF] England | Managers and their value systems: A five country comparative study[END_REF] and have more incentives to "give back" to their communities (Mc Cuddy and Cavin, 2009). One explanation could be that as CEOs get older, they accumulate social expertise and cultural intelligence [START_REF] Ng | CEO leadership styles and the implementation of organizational diversity practices: Moderating effects of social values and age[END_REF].

On the other hand, old CEOs are usually more conservative [START_REF] Hambrick | Upper Echelons: The Organization as a Reflection of Its Top Managers[END_REF] and adopt more conventional and common management styles. They take, therefore, less transformational decisions [START_REF] Bertrand | Managing with Style: The Effect of Managers on Firm Policies[END_REF]. In fact, older CEOs, who are near retirement, are less likely to engage on long-term projects [START_REF] Oh | When CEO career horizon problems matter for corporate social responsibility[END_REF][START_REF] Oh | When CEO Career Horizon Problems Matter for Corporate Social Responsibility?[END_REF][START_REF] Mcclelland | CEO career horizon and tenure: Future performance implications under different contingencies[END_REF][START_REF] Matta | The accentuated CEO career horizon problem: Evidence from international acquisitions[END_REF]. In line with the upper echelon theory, [START_REF] Oh | When CEO career horizon problems matter for corporate social responsibility[END_REF] provide evidence that young CEOs are more likely to take socially responsible decisions.

According to these arguments, we test the following: H2. CEO age affects significantly CSR performance

CEO education and CSR performance

Education shapes values [START_REF] Frank | Does studying economics inhibit cooperation?[END_REF]. For instance, highly-educated CEOs could better understand complex decisions and absorb new ideas and technology [START_REF] Kuo | The Role of Education of Directors in Influencing Firm R&D investment[END_REF][START_REF] Li | Nonlinear Relationship between CEO Power and Capital Structures: Evidence from China's Listed SMEs[END_REF][START_REF] Farag | The Influence of the CEO Demographic Characteristics on Corporate Risk-Taking: Evidence from Chinese IPOS[END_REF][START_REF] Barker | CEO Characteristics and Firm R&D Spending[END_REF]. Accordingly, post-graduated CEOs could have preferences for long-term and innovative projects (see among others [START_REF] Lewis | Difference in degrees: CEO characteristics and firm environmental disclosure[END_REF][START_REF] Slater | The future of the planet in the hands of MBAs: An examination of CEO MBA education and corporate environmental performance[END_REF][START_REF] Ghoshal | Bad management theories are destroying good management practices[END_REF]. [START_REF] Gadenne | An empirical study of environmental awareness and practices in SMEs[END_REF] and [START_REF] Vives | Social and environmental responsibility in small and medium entreprises in Latin America[END_REF] show that appointing post-graduated candidates to top management positions could lead to increase the firm commitment to CSR activities. Also, [START_REF] Goll | The moderating effect of environmental munificence and dynamism on the relationship between discretionary social responsibility and firm performance[END_REF] find a significant and positive relationship between high-educational level and rational decision-making. In the same vein, Shahgholian (2017) put forward that high education is associated with better knowledge of environmental issues.

Accordingly, we state the following hypothesis:

H3. CEO's education level is positively related to CSR performance.

Regarding the type of the academic background, business-educated CEOs have business competences, specifically on finance and on accounting areas. They are likely to achieve a better financial performance and to handle risks [START_REF] Maraghni | La diligence du comité d'audit dans les entreprises françaises: question d'indépendance ou de compétence?[END_REF][START_REF] Nekhili | Are demographic attributes and firm characteristics drivers of gender diversity? Investigating women's positions on French boards of directors[END_REF]and Gendron and Bedard, 2006). Empirical studies show that CEOs, who have humanities and social sciences degrees, could get involved in CSR activities and increase therefore social performance (Velte, 2019; and Manner, 2010 7 ). Business advanced studies could drive ethical and sustainable activities [START_REF] Panapanaan | Roadmapping corporate social responsibility in fnnish companies[END_REF].

According to [START_REF] Sleeper | Scale and study of student attitudes toward business education's role in addressing social issues[END_REF], there is a positive relationship between CSR and business education. In the same line, [START_REF] Lewis | Difference in degrees: CEO characteristics and firm environmental disclosure[END_REF] show that MBA degrees are positively related to carbon disclosure project participation.

H4. Business-educated CEOs are likely to increase CSR performance.

7 [START_REF] Manner | The impact of CEO characteristics on corporate social performance[END_REF] finds that proactive corporate social performance is negatively associated with CEOs who have a bachelor in economics and their level of short-term compensation.

Science-educated CEOs, such as CEOs with Science and Engineering degrees have better skills when they have to take risky decisions [START_REF] Tyler | The effects of executives' experiences and perceptions on their assessment of potential technological alliances[END_REF]. They could increase the probability of accepting and introducing new changes such as CSR activities.

H5. CEOs with a science or engineering degree will increase CSR performance.

CEO compensation and CSR

Some studies highlight that executive compensation influences significantly CSR performance in different contexts such as Germany [START_REF] Claassen | CEO compensation structure and corporate social performance[END_REF], Canada [START_REF] Mahoney | An examination of the structure of executive compensation and corporate social responsibility: A Canadian investigation[END_REF], and the US [START_REF] Jian | CEO compensation and corporate social responsibility[END_REF][START_REF] Fabrizi | The role of CEO's personal incentives in driving corporate social responsibility[END_REF][START_REF] Mcguire | CEO incentives and corporate social performance[END_REF].

The relation between CEO compensation and CSR performance has been in hot debate for decades, and there has been no consensus. [START_REF] Mahoney | An examination of the structure of executive compensation and corporate social responsibility: A Canadian investigation[END_REF] argue that even with the use of the same measures and methods, the results differ from one national institutional context to another. They argue that further work is needed in this area to determine the extent to which these results apply to other databases and other national institutional contexts.

According to [START_REF] Murphy | Executive compensation[END_REF], the executive compensation includes fixed compensation (salary), short-term incentives (Bonus and primes) and long-term incentives (such as stock options, and incentive plans). From an agency perspective, CEO compensation, in particular the variable part is considered, as an effective tool to mitigate agency conflicts between shareholders and CEOs.

In fact, most studies have focused on the association between long-term and short-term compensations in US firms, and KLD ratings [START_REF] Rekker | Corporate social responsibility and CEO compensation revisited: Do disaggregation, market stress, gender matter?[END_REF][START_REF] Manner | The impact of CEO characteristics on corporate social performance[END_REF][START_REF] Deckop | The effects of CEO pay structure on corporate social performance[END_REF][START_REF] Mcguire | CEO incentives and corporate social performance[END_REF]. [START_REF] Mcguire | CEO incentives and corporate social performance[END_REF] show that CEO's compensation reduces corporate social responsibility performance. Focusing on different compensation components shows a positive association between long-term compensation and CSR performance [START_REF] Deckop | The effects of CEO pay structure on corporate social performance[END_REF] and a negative one between short-term compensation and CSR performance [START_REF] Manner | The impact of CEO characteristics on corporate social performance[END_REF][START_REF] Deckop | The effects of CEO pay structure on corporate social performance[END_REF]. [START_REF] Rekker | Corporate social responsibility and CEO compensation revisited: Do disaggregation, market stress, gender matter?[END_REF] disaggregate CSR and CEO compensation into various sub-components and show a negative association between CEO compensation (cash, salary and long-term measures of compensation) and CSR performance. When they examine specific dimensions of CSR, they find that employee's relations, the environment and diversity dimensions are driving this negative association.

However, this association is weakened under specific conditions.

Based on EIRIS ratings, [START_REF] Fabrizi | The role of CEO's personal incentives in driving corporate social responsibility[END_REF] provide evidence that the monetary incentives (bonus, stock options and compensation related to CEO portfolio value), used to reduce agency conflicts between CEO and shareholders, influence negatively corporate social responsibility.

Few studies have been conducted in European countries on CEO compensation-CSR performance association. In Germany, the variable part of the CEO compensation such as stock options cash, and short-term measures of compensation, enhances social performance while the fixed part has no significant impact [START_REF] Claassen | CEO compensation structure and corporate social performance[END_REF]. In Canada, bonus and stock options have a positive effect on CSR [START_REF] Mahoney | An examination of the structure of executive compensation and corporate social responsibility: A Canadian investigation[END_REF]. In the same vein, Jouber, (2019) compares the Anglo-American and the European corporate governance models and demonstrates that CEO compensation is positively related to the firm's engagement in CSR. This association is more prominent in countries with stronger investor protection, strict law enforcement, and higher corporate governance quality.

Accordingly, we state the following: H6. CEO variable compensation has an impact on CSR performance.

Variables, data and methodology

Data

Our analysis is conducted on firms listed on the SBF120 index between 2002 and 2013. We consider CSR scores (see appendix A) provided by VigeoEiris 8 as proxies for social performance 9 . VigeoEiris is a CSR rating agency and a global provider of environmental, social and governance (ESG) research to investors and public and private corporates in 41 sectors. CSR scores vary from 0 to 100. Also, they cover specific CSR areas: environment, human resources, business ethics, corporate governance, community involvement, and human rights.

Financial data are provided by FactSet-IODS, and Bloomberg, while governance and ownership structure data are hand-collected from annual reports and provided by Governance-IODS10 . R&D data are provided by SIES surveys conducted by the INSEE11 . 12The empirical study is drawn on all firms listed on the SBF120 index, end of the year 2013.

However, when we filter out firms with missing data on CSR scores and CEO compensation, the final sample consists of 55 firms (182 firm-year observations).
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Variables

To measure the CEO power we rely on prior literature showing that CEO power is a multidimensional concept with a structural power, ownership power, expert power, and prestige power (Arena et al., 2018;Sheikh, 2018;[START_REF] Li | Nonlinear Relationship between CEO Power and Capital Structures: Evidence from China's Listed SMEs[END_REF]Han et al., 2016;Chen, 2014;[START_REF] Bebchuk | The CEO pay slice[END_REF][START_REF] Finkelstein | Power in Top Management Teams: Dimensions, Measurement and Validation[END_REF]. Accordingly, we calculate a proxy for CEO power as follows:

-The CEO structural power is measured by the sum of the following variables:

 A dummy variable equal to 1 when the CEO is the business founder.

 A dummy variable equal to 1 when the CEO is the chairperson.

-The ownership power is given by the CEO share of ownership -The expertise power is measured by the CEO tenure.

-The prestige power is measured by the sum of the following variables:

 A dummy variable equal to 1 when the CEO has a political connection.

 A dummy variable equal to 1 when the CEO has board membership experiences.

Then, we sum up these proxies to calculate a proxy for CEO power (CEOP).
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Descriptive statistics

Descriptive statistics (Table 3, Panel A) show that the average global CSR score is 44.18 with a low standard deviation (12.51). Regarding CSR sub-scores, all average scores are lower than 50. The highest average score is the score of human rights score (49.14) assessing the quality of wellbeing and protection of employees. The community involvement score (CIN) that measures the firm's involvement in projects serving communities' interests, displays the highest volatility (18.48) while the less variable sub-score is the corporate governance score (CG). Also, Panel (A) shows that the CEOP index is equal, on average, to 12.15 and significantly varies among firms (the standard deviation is 14.65). On average, the CEO is 55 years old with a low standard deviation (6 years). Panel (B) summarizes some qualitative CEO traits and shows that most of the CEOs are post-graduated (87.3%): 51% of them are businesseducated while 49% are science-educated. Surprisingly, despite the social pressure to appoint more women on top management positions and the introduction of gender legislation on board composition, we find that only 1.19% of CEOs are women.

[Insert table 3]

Table 4 provides correlation matrix. Some significant correlations exceed 0.5. However, there are no multicollinearity problems: the VIF values do not exceed 2. The correlation matrix shows a negative and significant association between all CSR scores and CEO power, at the 1% level. Also, we find positive and significant correlations between CEOAGE and CSR scores (except BB score).

Regarding CEO education, correlation coefficients are mixed. For instance, EDU is positively and significantly correlated with almost all CSR scores. However, the type of CEO education shows that BEDU is positively and significantly related to BB and CG scores while SEDU is negatively and significantly correlated with GG score.

Finally, the variable part of CEO compensation (LnSal) is positively and significantly related to CSR scores, except with CG score (the correlation coefficient is negative).
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Models and results

Model

We test the following model:

CSR Scorei,t =δ+ ∑ βi * CEO-traits + ∑αi *Board-Charact +∑µi *Firm-Charact + ℇ i,t (1)
where CSR Scorei,t is a proxy for CSR performance given by VigeoEiris CSR scores of the firm i at the year t. CEO-traits are proxies for the CEO power PCEO, the CEO age CEOAGE, the CEO education (EDU, BEDU, and SEDU), and the CEO compensation LnSal. 13 Boardcharacteristics are the board size BSIZE, the percentage of female directors on the board PFD, the percentage of independents directors PIND, the percentage of foreign directors PFOR, and the percentage of foreign directors PFD. Firm-characteristics are the firm size LnEmp, the firm age FAGE, the cash-flows to total assets ratio CFTA, the book value of debt to total assets ratio LEV, R&D intensity and ROA.

Results

We have initially run some tests that confirm the existence of fixed individual specific effects and the presence of heteroscedasticity and autocorrelation problems. To deal with these issues, we used panel-corrected standard error (PCSE) methods for linear cross-sectional time series models where the parameters are estimated by OLS 14 . Hence, this model take into account implicitly time effects.

Estimates are presented in table 5. They show a negative association between CEOP and CSR scores. This association is significant in CSR, HR, ENV and CIN regressions. We are tempted to conclude that powerful CEOs are less concerned about social performance: they are less involved in activities related to the employees' safety and conditions, environmental issues and communities' interests. Unlike [START_REF] Francoeur | How do powerful CEOs influence corporate environmental performance[END_REF], our results show a negative and significant association between the ENV score and CEOP. One explanation is that their study is conducted on US firms. Another explanation is the measure of CEO power: they adopt [START_REF] Bebchuk | The CEO pay slice[END_REF] approach and use the ratio of CEO compensation to the aggregate compensation of the top five most highly paid executives, while our measure captures many dimensions of CEO power such as the structural, expertise and prestige powers.

Accordingly, we are likely to conclude that powerful CEOs tend to be more entrenched and could prefer more conventional investment decisions. In fact, CEOs are often submitted to short-term financial pressure which leads them to focus on projects with immediate returns at the expense of long-term profitable activities specifically risky ones (R&D projects) and more sustainable and less profitable ones, like for example CSR projects [START_REF] Kaplan | How has CEO turnover changed? Increasingly performance sensitive boards and increasingly uneasy CEOs[END_REF][START_REF] Kaplan | How has CEO turnover changed? Increasingly performance sensitive boards and increasingly uneasy CEOs[END_REF][START_REF] Porter | Capital Disadvantage: America's Failing Capital Investment System[END_REF]. 14 We suspected endogeneity problems between on the one side CEO traits and CSR scores and on the other side governance characteristics and CSR scores. We used system GMM method to estimate model (1). However, the results are non-conclusive.

As powerful CEOs have more discretion, they could be prone to invest in socially responsible activities in order to have private benefits serving their personal interests. This could be at the expense of activities that could serve the interests of stakeholders, such as employees and local communities. This strategy could worsen CSR performance [START_REF] Harper | CEO power and corporate social responsibility[END_REF][START_REF] Sheikh | An examination of the dimensions of CEO power and corporate social responsibility[END_REF], Muttkin et al. 2018;and Li et al. 2016). However, as this association is nonsignificant in BB, CG and HRts regression, we cannot accept H1.

Regarding the influence of the CEO age, results show a non-significant association between CEOAGE and CSR scores. Hence, hypothesis H2 is rejected. In line with [START_REF] Fabrizi | The role of CEO's personal incentives in driving corporate social responsibility[END_REF], we find that the CEO age does not influence the CSR engagement. One explanation could be that most of the CEOs in our sample are middle-aged: CEOAGE standard deviation is low (see table 3, panel A).

When we focus on CEO's education, we find the following. First, post-graduated CEOs have influential effects only in specific areas of CSR, such as governance quality, the involvement in projects serving communities and the protection of human rights. However, we notice that these effects are mixed. For instance, high-educated CEOs have a negative influence on CG and a positive effect in CIN and HRts. Accordingly, we reject H3. Unlike [START_REF] Kuo | The Role of Education of Directors in Influencing Firm R&D investment[END_REF], [START_REF] Li | Nonlinear Relationship between CEO Power and Capital Structures: Evidence from China's Listed SMEs[END_REF], [START_REF] Farag | The Influence of the CEO Demographic Characteristics on Corporate Risk-Taking: Evidence from Chinese IPOS[END_REF] and [START_REF] Barker | CEO Characteristics and Firm R&D Spending[END_REF] who show that highly-educated CEOs could understand complex decisions and absorb new ideas, our results provide evidence that they are likely to marginalize sustainable projects. One explanation could be that most the CEOs are post-graduated (87.3%, table 1, panel A) and are middle aged (55 years old, table 1, panel A): they belong to "old schools of management" where performance is reduced to its only and unique financial dimension and no connections are documented between the firm and its environment. Also, the pool of top managers in France comes from prestigious and selective institutions called Grandes Ecoles, such as Ecole Polytechnique (X) 15 , Ecole Nationale d'Administration (ENA) 16 and SciencesPo17 . Most of top executives, public officers and policymakers in France have graduated from Grandes Ecoles (see [START_REF] Ferreira | Closing the Gap: Gender Quotas and Corporate Board Composition[END_REF][START_REF] Bernard | The effects of CEO's turnover on the Corporate sustainability Performance of French Firms[END_REF][START_REF] Zenou | Gender diversity on French boards: Example of a success from a hard law[END_REF][START_REF] Dudouet | Becoming a "CAC40" French CEO: Educational Elitism and Promotion via the State[END_REF]. Besides, the concept of socially responsible investments and social performance has recently emerged. They have been gradually integrated in Universities curricula and become as important as financial performance.

Taking into account the type of academic background shows that business and sciencegraduated CEOs do not display the same priorities when it comes to socially responsible activities. For instance, BEDU displays a significant coefficient in CIN and CG regressions.

According the coefficients' sign, business-educated CEOs have controversial effect on social performance: they increase (respectively decrease) significantly governance quality (respectively investments that benefit communities) which leads to a non-significant influence on the overall score. Besides, management-graduated CEOs have, due to their academic background, assimilated specific skills and knowledge to increase financial performance and decrease risks [START_REF] Maraghni | La diligence du comité d'audit dans les entreprises françaises: question d'indépendance ou de compétence?[END_REF]Nekhili andGatfaoui, 2013, Gendron andBedard, 2006). Indeed, [START_REF] Klassen | The impact of environmental technologies on manufacturing performance[END_REF] argue that firms focusing on improving social performance cannot improve competitiveness. Hence, findings show that businesseducated CEOs prefer investing firms 'resources and management efforts to increase profits.

Unlike management-graduated CEOs who have non-significant influence on the overall score, CEOs who have sciences or engineering degree decrease significantly the global social performance. Unlike [START_REF] Huang | The impact of CEO characteristics on corporate sustainable development[END_REF], SEDU has a negative and significant association with almost all CSR subscores. Accordingly, science-graduated CEOs are likely to be not concerned about all areas of CSR. Also, the correlation matrix (table 4) shows a negative and significant (at the 5% level) EDU/BEDU correlation coefficient (-0.06) while EDU-SEDU coefficient is positive and significant at the 1% level (0.22). In other words, most of the science-educated CEOs, unlike business-graduated ones, are likely to have a Master/MBA/PhD degree. This implies that CEOs in our sample have advanced degree in science and are negatively associated with social performance. This is consistent with Tyler and Steensma (1998) who find that CEOs who have a science or engineering degree are risk-tolerant: they are prone to increase the probability of accepting and introducing risky and short-term profitable changes at the expense of long term ones . In the light of the previous mixed findings, we reject the hypotheses H4 and H5.

Analyzing the influence of the CEO compensation shows that the variable part of CEO salary has no significant effect on CSR performance and hypothesis H6 is rejected. In fact, as highlighted previously, most of the CEOs in our sample are middle-aged, whether they are business or science-graduated, they are prone to focus on financial performance. Furthermore, the variable Sal does not specify if there are compensation incentives related to social performance outcomes. Indeed, firms with good corporate quality are likely to offer a compensation contract that contains incentives for improving CSR [START_REF] Ikram | CSR-contingent executive compensation contracts[END_REF][START_REF] Hong | Corporate governance and executive compensation for corporate social responsibility[END_REF]. Also this could be in line with numerous studies (such as [START_REF] Frye | Executive compensation in socially responsible firms[END_REF][START_REF] Deckop | The effects of CEO pay structure on corporate social performance[END_REF]and Mahoney and Thorne, 2006, 2005) arguing that CEO compensation is not the only driver of CEO interests: there are non-monetary incentives. Specifically, other considerations such as career, tenure, entrenchment, and power could influence the CEO decisions when it comes to CSR-related decisions.

Moreover, table (5) provides some interesting results related to board. First, in line with [START_REF] Beji | Board Diversity and Corporate Social Responsibility: Empirical Evidence from France[END_REF], we find that large boards are associated with better social performance. In dependency resource theory, large boards could enjoy more resources, connections and knowledge which enhance decision-making process and foster social and environment activities [START_REF] De Villiers | The effect of board characteristics on firm environmental performance[END_REF][START_REF] Carter | The Gender and Ethnic Diversity of US Boards and Board Committees and Firm Financial Performance. Corporate Governance[END_REF]. From neo-institutional and stakeholder perspectives, large boards are most often diverse and have more social capital which bring diverse views to the table. This helps to balance board decisions and increase CSR performance [START_REF] Kock | Corporate governance and the environment: what type of governance creates greener companies?[END_REF]Hillman and Keim, 2001;Hillman et al., 2001;[START_REF] Luoma | Stakeholders and corporate boards: Institutional influences on board composition and structure[END_REF][START_REF] Clarkson | A stakeholder framework for analyzing and evaluating corporate social performance[END_REF][START_REF] Pfeffer | The external control of organisations: A resource dependence perspective[END_REF].

Second, the presence of independent directors is positively and significantly associated with the overall CSR score and many specific areas of CSR, such as HR, ENV and CG. In line with [START_REF] Beji | Board Diversity and Corporate Social Responsibility: Empirical Evidence from France[END_REF], Shaukat et al., (2015), [START_REF] Harjoto | Corporate governance and CSR nexus[END_REF] and Ho and Wong (2001), we are tempted to think that independent directors increase monitoring, transparency, board functioning, etc. For instance, they solve attendance problems on the board meetings [START_REF] Adams | Women in the boardroom and their impact on governance and performance[END_REF]. Also, they could be concerned about environmental issues [START_REF] De Villiers | The effect of board characteristics on firm environmental performance[END_REF].

Third, foreign directors are also prone to increase CSR performance, from different perspectives. [START_REF] Harjoto | Board nationality diversity and corporate social responsibility[END_REF], [START_REF] Lau | A corporate governance approach[END_REF], and [START_REF] Oxelheim | The impact of foreign board membership on firm value[END_REF] provide evidence that nationality diversity increases the board resources, connections, skills and experiences. It also decreases individual biases and prejudices. Surprisingly, our findings put forward that female directors are positively and significantly related only to CIN score. This result is not consistent with [START_REF] Hafsi | Boardroom diversity and its effect on social performance: conceptualization and empirical evidence[END_REF], [START_REF] Huang | The impact of CEO characteristics on corporate sustainable development[END_REF] and [START_REF] Bear | The impact of board diversity and gender composition on corporate social responsibility and firm reputation[END_REF] who find that board gender diversity could enhance CSR activities. In fact, despite that gender quota law has constrained firms to gradually increase the percentage of female members to achieve of 40% of board composition, women members are not appointed to strategic committees where they could introduce effective changes in the business (Glass cliff theory, [START_REF] Ryan | The glass cliff: Exploring the dynamics surrounding the appointment of women to precarious leadership positions[END_REF]. Also, control variables show that large firms (lnEmp) have better financial performance in almost all CSR activities. Large firms have more pressure to respond to the expectations of social and environmentalist groups: they are concerned about their public image [START_REF] Beji | Board Diversity and Corporate Social Responsibility: Empirical Evidence from France[END_REF][START_REF] Siregar | Corporate social reporting: empirical evidence from Indonesia Stock Exchange[END_REF][START_REF] Brammer | Factors influencing the quality of corporate environmental disclosure[END_REF]. Specifically, when applying to public projects and subventions, governmental institutions, most often, prefer firms with extra-financial activities.

Finally, the ratio of R&D expenditures to total assets is positively and significantly related to the overall CSR score: the association is significant at the 5% level. More specifically, raising money in innovative activities increases significantly the firm's involvement in environmental, ethical and more humanitarian activities: ENV, BB and HRts display positive and significant coefficient (at the 5 % level). This is consistent with an emerging literature on the positive association between CSR and innovation [START_REF] Van Wijk | Social innovation: Integrating micro, meso, and macro level insights from institutional theory[END_REF][START_REF] Mithani | Innovation and CSR-Do they go well together?[END_REF][START_REF] Costa | The bright and dark side of CSR in export markets: Its impact on innovation and performance[END_REF][START_REF] London | CSR partnership initiatives[END_REF]. For instance, [START_REF] Cainelli | Resource efficient eco-innovations for a circular economy: Evidence from EU firms[END_REF] argue that innovation is a key factor for the development of circular economy, while for [START_REF] London | CSR partnership initiatives[END_REF] assessing community problems could help to identify innovation opportunities.
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Robustness analysis

Quantile regression analysis

To check the robustness of our previous results, we conduct a quartile (QR) analysis to explore the influence of CEO attributes on CSR performance. QR helps to analyze the association at different levels of the CSR distribution instead of the average distribution in OLS regressions [START_REF] Mckelvey | Why Gaussian statistics are mostly wrong for strategic organization[END_REF].

Table 6 reports the QR estimation results. It shows that powerful CEOs have negative and significant influence on the overall CSR score. When we scrutinize specific areas of CSR, the 1 st , 2 nd , and 3 rd regressions show that powerful CEOs are negatively and significantly associated with employees' safety and protection (HR) and environmental issues (ENV).

Furthermore, powerful CEOs have negative and significant effect in all CSR subscores, in firms with low CSR performance (1 st quartile regressions). CEOP displays more significant coefficients at the 1 st quartile than at the 3 rd quartile. In the light of the previous results, we conclude that when the social performance increases, powerful CEOs become less influential in specific areas of CSR, such as business ethics, corporate governance and the involvement in community projects.

For CEO age, we find mixed results. Hypothesis H2 is, therefore, rejected for all quartile regressions. However, the 1 st quartile regressions show that the CEO age is related positively and significantly to the whole CSR score at level of 5%. Specifically, in less socially responsible firms, old CEOs are more concerned about the global social performance but less concerned about human rights performance. The 2 nd and 3 rd quartile regressions display nonsignificant associations between CEO age and the overall CSR score. At the median quartile, CEO age is positively and significantly related to human resource score: older CEOs assign more importance to human resources. In firms with high CSR performance (the 3 th quartile regressions), CEO age is negatively and significantly related to corporate governance score. Thus, as CEOs get older, they are less likely to prefer long-term projects improving the governance structure and quality [START_REF] Oh | When CEO career horizon problems matter for corporate social responsibility[END_REF][START_REF] Oh | When CEO Career Horizon Problems Matter for Corporate Social Responsibility?[END_REF][START_REF] Mcclelland | CEO career horizon and tenure: Future performance implications under different contingencies[END_REF][START_REF] Matta | The accentuated CEO career horizon problem: Evidence from international acquisitions[END_REF].

For education and background variables, the previous results are robust. Specifically, EDU and BEDU display non-significant coefficients while SEDU is negatively and significantly related to the overall CSR in all quartile regressions. The negative influence of science-educated CEOs on social performance comes from their negative and significant influence on human resources and environmental-related issues. Furthermore, science-graduated CEOs become more influential in all CSR areas when they are appointed to high socially responsible firms.

For CEO compensation, coefficients are non-significant in the 2 sd and 3 rd quartile regressions.

We notice, however, that for firms with low social performance (1 st quartile regressions), CEO salary is significantly influential in specific areas of CSR: it improves business ethics and lessens the firm's involvement in projects serving the community interests.

To conclude, Q1, Q2 and Q3 estimates show that CEO's traits have more influential effects in firms with low CSR scores than in firms with high CSR scores.

[Insert table 6]

CEO attributes and CSR performance in Family and non-family firms

Family firms are typical in France. Almost two thirds of the firms are family-controlled businesses (Nekhili et al., 2016;[START_REF] Boubaker | Ownership structure, corporate governance and analyst following: A study of French listed firms[END_REF][START_REF] Sraer | Performance and behavior of family firms: Evidence from the French stock market[END_REF]Faccio and[START_REF] Faccio | The ultimate ownership of West European corporations[END_REF].

Studies on the association between family firms and CSR activities provide mixed results. On the one hand, many studies argue that family firms have strong social beliefs and care more about social values than non-family firms (Le Breton [START_REF] Breton-Miller | Family firms and practices of sustainability: A contingency view[END_REF][START_REF] Block | The effect of family ownership on different dimensions of corporate social responsibility: Evidence from large US firms[END_REF][START_REF] Berrone | Socioemotional wealth in family firms: Theoretical dimensions, assessment approaches, and agenda for future research[END_REF][START_REF] Donckels | Ondernemen in het familiebedrijf[END_REF][START_REF] Flören | Handboek van het familiebedrijf[END_REF][START_REF] Kuratko | Entrepreneurial strategy: Text and cases[END_REF]. In family firms, the decision-making process is based on the respect of the business values, the protection of human resources, community involvement, management integrity, concern for reputation, long-term orientation, respect for tradition and family values [START_REF] Leach | La empresa familiar[END_REF][START_REF] Miller | Challenge versus Advantage in Family business[END_REF][START_REF] Neubauer | The Family Business: Its Governance for Sustainability[END_REF][START_REF] Poza | A la Sombra del Roble: La Empresa Privada Familiar y su Continuidad[END_REF][START_REF] Ward | Keeping the Family Business Healthy[END_REF]and Donnelly, 1964). In fact, the firm is considered as a heritage for the family future generations. Accordingly, there is a greater personal commitment to the firm's success.

There are strong incentives to care about personal relationships, and employees' welfare [START_REF] Argandoña | Integrating ethics into action theory and organizational theory[END_REF]. This could drive them to meet customers' expectations [START_REF] Flören | Handboek van het familiebedrijf[END_REF].

On the other hand, opportunistic behavior could emerge when family firms have a large share of the market. They neglect, therefore, CSR projects [START_REF] Berrone | Socioemotional wealth in family firms: Theoretical dimensions, assessment approaches, and agenda for future research[END_REF][START_REF] Burak | Corporate social responsibility and firm characteristics in Sweden: Who and what makes a firm a better corporate citizen[END_REF][START_REF] Morck | Family control and the rent-seeking society[END_REF]. They also could face more obstacles when they get involved in socially responsible projects; specifically they challenge the existing organization and leadership style [START_REF] Berger-Douce | Rentabilité et pratiques de RSE en milieu PME premiers résultats d'une étude française[END_REF]. Furthermore, they could be reluctant to adopt a transformational leadership and prefer a more conventional one, particularly when they are financially constrained [START_REF] Berrone | Socioemotional wealth in family firms: Theoretical dimensions, assessment approaches, and agenda for future research[END_REF][START_REF] Berger-Douce | Rentabilité et pratiques de RSE en milieu PME premiers résultats d'une étude française[END_REF].

To test the robustness of our previous findings, we divide the initial sample into two subsamples: family versus non-family controlled businesses.

A family-controlled firm is a firm where (1) the founder or a member of the founder's family is a blockholder of the company and (2) when this blockholder has more than 20% of the voting rights [START_REF] Sraer | Performance and behavior of family firms: Evidence from the French stock market[END_REF]. The number of firm-year observations in our sample (68) is small in comparison with previous studies. On explanation is that authors focus on either all French listed firms appearing in the World scope database [START_REF] Boubaker | Ownership structure, corporate governance and analyst following: A study of French listed firms[END_REF], or small and medium-sized corporations [START_REF] Faccio | The ultimate ownership of West European corporations[END_REF], or non-financial listed firms (Nekhili et al., 2016).

Then, we estimate the model (1) in family and non-family firms to contribute to this debate.

Table 7 presents proportion and mean difference tests (MDT) in family and non-family firms.

Results show no significant difference between non-family firms and family firms in terms of the overall CSR score. However, non-family firms have better CG score than family ones: the mean difference test is significant at the 1 % level. Also, we find that CEOs appointed to family firms are more powerful and older than CEOs in non-family firms.

Surprisingly the number of female directors in family firms is larger than in non-family firms, they could be, however, affiliated to the family owner [START_REF] Loukil | Does gender diversity on boards reduce information asymmetry problems? Empirical evidence from the French market[END_REF]. Besides, women directors sitting in family boards are likely to be recruited within families, without carrying out an external and neutral selection process (Campbell and Minguez-Vera 2008). In fact, being a member of the founding family helps women to overcome barriers they usually face to achieve higher positions (glass ceiling theory). In that sense, family firms could offer better careers' opportunities [START_REF] Curimbaba | The dynamics of women's roles as family business managers[END_REF]. However, they appoint less independent and foreign directors than non-family businesses. They have, therefore, smaller boards.
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Finally, focusing on the CEO academic background shows that family businesses appoint less post-graduated CEOs and more CEOs with management degrees than non-family ones. In fact, business-educated CEOs have financial and accounting competences enabling them to handle risks and achieve better financial performance.

Estimates of model (1) are in tables 8 and 9. 18 Results show that family and non-family firms display different features.

Unlike the previous findings, CEOs in family-controlled businesses seem to be significantly powerful over the CSR decision-making process (table 8). CEOP coefficient is positive and significant (at the 1% level) in all CSR regressions. These results are consistent with a large brand of the literature showing that family-controlled firms have stronger incentives to be concerned about social and environmental issues and to get involved in socially responsible projects [START_REF] Breton-Miller | Family firms and practices of sustainability: A contingency view[END_REF][START_REF] Block | The effect of family ownership on different dimensions of corporate social responsibility: Evidence from large US firms[END_REF][START_REF] Berrone | Socioemotional wealth in family firms: Theoretical dimensions, assessment approaches, and agenda for future research[END_REF][START_REF] Donckels | Ondernemen in het familiebedrijf[END_REF][START_REF] Flören | Handboek van het familiebedrijf[END_REF][START_REF] Kuratko | Entrepreneurial strategy: Text and cases[END_REF], specifically to meet community's expectations (see among others [START_REF] Miller | Challenge versus Advantage in Family business[END_REF][START_REF] Neubauer | The Family Business: Its Governance for Sustainability[END_REF][START_REF] Flören | Handboek van het familiebedrijf[END_REF].

Another interesting result is the negative and significant association between CEO age and many CSR proxies. This finding could be in line with the conservative assumption of old CEOs [START_REF] Oh | When CEO career horizon problems matter for corporate social responsibility[END_REF][START_REF] Oh | When CEO Career Horizon Problems Matter for Corporate Social Responsibility?[END_REF][START_REF] Bertrand | Managing with Style: The Effect of Managers on Firm Policies[END_REF][START_REF] Hambrick | Upper Echelons: The Organization as a Reflection of Its Top Managers[END_REF] according to which old CEOs are likely to adopt a more conventional leadership. They prefer to undertake profitable activities that have returns during their mandate, at the expense of long-term profitable ones [START_REF] Oh | When CEO career horizon problems matter for corporate social responsibility[END_REF][START_REF] Oh | When CEO Career Horizon Problems Matter for Corporate Social Responsibility?[END_REF][START_REF] Mcclelland | CEO career horizon and tenure: Future performance implications under different contingencies[END_REF][START_REF] Matta | The accentuated CEO career horizon problem: Evidence from international acquisitions[END_REF]. In the same vein, it provides evidence that young CEOs are more sensitive to environmental and social issues as they, most often, have attended more courses on CSR and sustainable development than old CEOs [START_REF] Oh | When CEO career horizon problems matter for corporate social responsibility[END_REF].

Regarding the academic background, EDU and BEDU show robust findings. However, SEDU displays a positive and significant coefficient in table (8) in many regressions. This means that CEOs with science degrees, in family businesses, are likely to increase the firm's involvement in many social and environmental areas, specifically related to the business organization such as the employees' conditions in the marketplace, and the quality of governance, the involvement in local community's issues.
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Turning to non-family firms, CEO power has more controversial effects on CSR areas (table 9). Unlike family firms, in non-family ones, powerful CEOs are prone to decrease the global social performance: CEOP displays a negative and significant (at the 1% level) coefficient in CSR regression. This effect is given by the lack of taking part in many social activities linked to employees' conditions in the marketplace, the governance quality and the local communities.

Also, the CEO academic background has significant effects on the overall CSR score and many CSR subscores. Specifically, our findings show that EDU is significantly and positively associated with the global social performance. This is in line with [START_REF] Kuo | The Role of Education of Directors in Influencing Firm R&D investment[END_REF], [START_REF] Li | Nonlinear Relationship between CEO Power and Capital Structures: Evidence from China's Listed SMEs[END_REF], [START_REF] Lewis | Difference in degrees: CEO characteristics and firm environmental disclosure[END_REF] and [START_REF] Orens | Do CEO demographics explain cash holdings in SMEs?[END_REF]: they provide evidence that highlyeducated CEOs are likely to be less ris-kaverse, more open to new ideas and are better informed about their external environment.

Regarding the type of the CEO academic degree, unlike in family-controlled businesses, we show that management and science-graduated CEOs are negatively and significantly associated with social performance and specific dimensions of CSR performance. One explanation could be that management-graduated CEOs are willing to take more risks [START_REF] Beber | Who times the foreign exchange market? Corporate speculation and CEO characteristics[END_REF] while CEOs with science or engineering degrees are less risk-averse, or better risk-takers (Barker and Muller, 2002;[START_REF] Tyler | The effects of executives' experiences and perceptions on their assessment of potential technological alliances[END_REF].

Finally, the comparison of tables ( 8) and ( 9) provides evidence that powerful CEOs and some traits such as the academic background influence differently the business involvement in social activities. One explanation could be that family firms may be looking for CEOs not challenging the management style of the firm: they appoint CEOs who could increase returns and save the business image, most often, based on trust, and family values. They are looking for CEO's traits that are "compliant" with their business values.
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CEO attributes and CSR performance in high tech and non-high tech firms

Our previous findings show a positive and significant association between R&D ratio and the overall CSR score, robust in almost all regressions.

Accordingly, we estimate model ( 1 The high-tech sample consists of all the firms implemented in Manufacture of basic pharmaceutical products and pharmaceutical preparations; and Manufacture of computer, electronic and optical products. The low-tech subsample consists of businesses in the following sectors: manufacture of food products, beverages, tobacco products, textile, wearing apparel, leather and related products, wood and of products of wood, paper and paper products, printing and reproduction of recorded media; manufacture of furniture and other manufacturing.

Unlike our previous findings, table (10) shows that CEO education maters in social performance. Specifically, highly-educated CEOs are positively and significantly associated with the overall score. Whether they are business or science-graduated CEOs, they are prone to significantly decrease the global social performance. However, these results are explained by their ability to influence some specific CSR areas, like for example the degree of involvement in community activities, and the protection of human rights.

We notice also that CEOs who are highly-educated or have science degree are able to have meaningful effects on almost all areas of social performance. Furthermore, our findings show that powerful CEOs significantly increase business behavior, the involvement in community projects and corporate governance areas. However, this is not enough to drive a significant rise of the social performance. Also, old CEOs seem to significantly lessen ethical investments and investments serving the community's interests.

Unlike our previous findings, estimates show that the increase of the variable component of the CEO salary in high-tech firms is likely to significantly decrease the firm involvement in corporate socially responsible projects, specifically projects related to the protection of employees' interests and human rights. One could explain that compensation incentives such as aligning the CEO compensation with financial performance, is more likely to increase investment decisions that firstly lead to higher returns and therefore higher salaries. Furthermore, in very competitive industries, such as high-tech industries, "old school" CEOs prefer short-term profitable activities at the expense of less profitable and more sustainable ones.

[Insert table 10]

Unlike previous findings, young CEOs increase significantly the global social performance in low-tech industries (table 11). In CSR regression, the CEOAGE coefficient is significant at the 5% level. In line with [START_REF] Oh | When CEO Career Horizon Problems Matter for Corporate Social Responsibility?[END_REF], we show that young CEOs have stronger incentives than old ones, to raise capital in socially responsible and sustainable activities.

However, they influence only specific areas of CSR: they take decisions serving the interests of employees and communities. They also are likely to get involved in more ethical activities and are concerned about the protection of human rights. This negative association between CEO age and CSR could be amplified by the high levels of industry-level discretion and blockholder ownership [START_REF] Oh | When CEO Career Horizon Problems Matter for Corporate Social Responsibility?[END_REF]. Another explanation, consistent with Holmström (1999), is that young CEOs have urgent need to deliver a positive signal on their CEO-type to the market. In fact, the market suffers a lack of information regarding their abilities as they are most often newly appointed to the CEO position. Because of the update of universities' curricula more concerned about social performance, young CEOs are more sensitive to sustainable development and business ethics.

In the same vein, we find that business-graduated CEOs increase significantly the global social performance through their positive and significant effect on specific areas of CSR, such as choosing more ethical projects (BB) and taking into account the employees' interests (HR).

In universities curricula, there are sustainable development and CSR programs. Furthermore, markets are less competitive in low tech industries than in high-tech ones: the CEOs are not submitted to the same short-term financial pressure. Surprisingly, taking decisions aligning the business, employees and communities' interests is not a priority for post-graduated CEOs: EDU displays a negative and significant coefficient in HR and CIN regressions. This leads to a significant decrease of the overall CSR score.

To conclude, industry characteristics of firms, in particular technology dimension, seem to moderate the effects of CEO attributes on corporate social performance: CEO's traits have more influential effects on social performance in high-tech industries. This means that firms implemented in these industries are looking for ambitious CEOs who are able to introduce new changes that are not necessarily socially responsible ones.

[Insert table 11]

Conclusion

The current study examines how CEO's attributes could influence the global social performance and specific areas of CSR. It is drawn on firms listed on the SBF120 index between 2002 and 2013.

We show that CEO power is negatively associated with social performance. One explanation could be that powerful CEOs are less concerned about the employees' well beings in the workplace and the environment, as well as the community interests. However, they are less influential in specific CSR areas such as the governance quality and the protection of human rights. Accordingly, we cannot support the agency assumption, specifically the CSR overinvestment hypothesis, according to which powerful CEOs could be entrenched and take advantage of CSR projects to catch some private benefits. Also, the CEO academic background in likely to influence the firm's involvement in CSR activities. Specifically, CEOs who have science or engineering degree are prone to decrease CSR global performance while business educated CEOs are significantly associated with limited CSR areas such as the governance quality and the involvement in community projects. Surprisingly, many business and science programs have been updated and have entrepreneurship, CSR and sustainable development courses. Most of the Grandes Ecoles where many CEOs have graduated have sustainable business programs. However as most of the CEOs in our sample are middle-aged (55 years old on average with a low standard deviation), they seem to adopt a less-transformational leadership, prioritizing projects with short-term returns.

Finally, we provide evidence that the effects of CEO's attributes on CSR performance depend on industry characteristics like for example the technology dimension.

This study contributes to the debate on why businesses should pay attention to the psychological and cognitive traits of top managers to achieve their objective instead of focusing on disciplinary mechanisms. For instance, the percentage of female CEOs is too small despite the debate on the urgent need to increase gender diversity in top management position, which is a social requirement of stakeholders. There is evidence that the presence of women in boards is likely to increase social performance (see among others [START_REF] Beji | Board Diversity and Corporate Social Responsibility: Empirical Evidence from France[END_REF], Sunderasen et al., 2016, and Boulouta, 2013). Despite the fact that the evidence on the influence of female CEO is scarce, [START_REF] Manner | The impact of CEO characteristics on corporate social performance[END_REF] and Bernardi et al. (2009) show positive and significant effects. Then, the question that should be raised: is gender legislation on CEO position necessary to drive businesses to be more socially responsible?

For future research, it would be interesting to focus on other European countries as most of the existing studies are draws on US data. This is going to be very helpful to see if the current results could be extended and display some European dimensions. Also, the sample period is 2002-2013, it does not help to see the effects of the Grenelle II Law (2010), specifically on CEO's appointments. 

France

  has become a world leader in ESG integration in recent years with a total of €338 billion of assets including ESG in 2015 (EUROSIF 2016). Moreover, France is the first European country to have legislated on reporting on sustainable development. In fact, since 2001, the French government has been concerned about social and environmental impact of conventional investments. It has introduced many initiatives and laws to encourage CSR investments and increase transparency, like for example the New Economic Regulations (NER law, 2001), the Grenelle Environment Forum (2007 and 2010), the Energy Transition Act (2015), the France's Due Diligence Law (2017) and the PACTE

  ) in the two sub-samples: (1) high-technology (hereafter high-tech) firms; and (2) low-technology and non-technology (hereafter low-tech) firms. The distinction between high and low tech firms is based on the technological intensity of the statistical classification of economic activities in the European Community (NACE) at 2-digit level 19 : 1) high-technology (hereafter high-tech) firms; and 2) low-technology and nontechnology (hereafter low-tech) firms.

Table ( 1) Sample composition

 ( 

	Sectors	Percentage (%)
	Utilities	15.96
	Consumer goods	22.47
	Basic Materials	2.29
	Financial	16.12
	Health care	5.82
	industrials	22.73
	Oil and Gas	2.77
	Technology	11.85

Table ( 5) OLS regression of CEO attributes on CSR performance

 ( 

		(1)	(2)	(3)	(4)	(5)	(6)	(7)
	VARIABLES	CSR	HR	ENV	BB	CIN	CG	HRts
	CEOP	-0.367***	-0.601***	-0.477***	-0.175	-0.425*	-0.162	-0.252
		(0.112)	(0.170)	(0.163)	(0.160)	(0.225)	(0.118)	(0.162)
	CEOAGE	0.0303	0.0937	0.173	-0.289	-0.0799	-0.144	-0.0971
		(0.145)	(0.220)	(0.211)	(0.207)	(0.292)	(0.153)	(0.210)
	EDU	3.155	2.216	4.672	0.369	10.55**	-7.157**	9.179**
		(2.617)	(3.977)	(3.819)	(3.745)	(5.277)	(2.767)	(3.806)
	BEDU	-1.045	-3.642	-3.368	2.233	-8.325**	3.154*	-1.755
		(1.591)	(2.418)	(2.322)	(2.277)	(3.209)	(1.682)	(2.314)
	SEDU	-6.446***	-9.670***	-7.416***	-2.105	-9.595**	3.138	-6.570**
		(1.871)	(2.843)	(2.730)	(2.677)	(3.772)	(1.978)	(2.721)
	LnSal	0.284	1.073	0.339	1.901	-2.571	0.267	-1.581
		(1.025)	(1.558)	(1.496)	(1.467)	(2.067)	(1.084)	(1.491)
	FOWN	-0.0538	0.00685	-0.0563	-0.129**	0.0305	-0.156***	0.0285
		(0.0445)	(0.0676)	(0.0649)	(0.0637)	(0.0897)	(0.0471)	(0.0647)
	INSOWN	-0.00249	0.0229	0.0230	-0.00368	-0.0827	0.0732**	-0.0471
		(0.0311)	(0.0473)	(0.0454)	(0.0445)	(0.0628)	(0.0329)	(0.0453)
	SOWN	0.0371	0.141*	0.0901	-0.188***	0.0230	0.146***	0.0673
		(0.0499)	(0.0759)	(0.0729)	(0.0714)	(0.101)	(0.0528)	(0.0726)
	PIND	0.0949**	0.165***	0.144**	-0.0635	0.0581	0.114***	-0.0714
		(0.0410)	(0.0623)	(0.0599)	(0.0587)	(0.0827)	(0.0434)	(0.0597)
	PFD	-0.00775	-0.128	0.103	0.0381	0.233*	-0.0730	0.0749
		(0.0642)	(0.0976)	(0.0937)	(0.0919)	(0.129)	(0.0679)	(0.0934)
	PFOR	0.141***	0.193***	0.226***	0.0639	0.113	0.0924*	0.0992
		(0.0469)	(0.0713)	(0.0684)	(0.0671)	(0.0946)	(0.0496)	(0.0682)
	BSIZE	1.262***	1.788***	2.152***	1.491***	1.997***	-1.069***	0.542
		(0.316)	(0.480)	(0.461)	(0.452)	(0.637)	(0.334)	(0.460)
	RD	0.143**	0.147	0.191**	0.189**	0.165	0.0306	0.214**
		(0.0599)	(0.0910)	(0.0873)	(0.0857)	(0.121)	(0.0633)	(0.0871)
	CFTA	-1,985	-3,895*	802.8	387.3	2,637	-3,334**	-4,951***
		(1,300)	(1,976)	(1,897)	(1,861)	(2,622)	(1,375)	(1,891)
	LnFAge	-0.251	-1.017	0.927	0.0217	1.526	-1.017	-0.0642
		(0.731)	(1.111)	(1.067)	(1.046)	(1.474)	(0.773)	(1.063)
	ROA	-0.235	-0.231	-0.201	-0.652***	-0.162	-0.196	-0.307
		(0.147)	(0.224)	(0.215)	(0.211)	(0.297)	(0.156)	(0.214)
	LEV	-3.561	1.165	-6.206	-5.800	-5.832	-1.649	-7.777
		(3.431)	(5.213)	(5.006)	(4.909)	(6.917)	(3.627)	(4.989)
	LnEmp	2.870***	3.150***	3.429***	2.942***	4.950***	0.892	4.486***
		(0.514)	(0.781)	(0.750)	(0.735)	(1.036)	(0.543)	(0.747)
	Industry-effect	Yes	Yes	Yes	Yes	Yes	Yes	Yes
	Constant	-6.142	-28.94	-46.49**	-5.628	-18.56	64.26***	29.67
		(15.92)	(24.19)	(23.23)	(22.78)	(32.10)	(16.83)	(23.16)
	Observations	182	182	182	182	182	182	182
	R-squared	0.602	0.567	0.485	0.467	0.448	0.513	0.529
	Standard errors in parentheses						
	*** p<0.01, ** p<0.05, * p<0.1						

Table ( 6) Quantile Regression of CEO attributes on CSR performance

 ( 

		Q1	Q1	Q1	Q1	Q1	Q1	Q1
	VARIABLES	CSR	HR	ENV	BB	CIN	CG	HRts
	CEOP	-0.575***	-0.666***	-0.591***	-0.452**	-0.590*	-0.289*	-0.332*
		(0.122)	(0.186)	(0.219)	(0.195)	(0.334)	(0.170)	(0.177)
	CEOAGE	0.315**	0.133	0.270	-0.266	0.00545	0.167	-0.439*
		(0.158)	(0.242)	(0.284)	(0.252)	(0.434)	(0.220)	(0.230)
	EDU	1.163	-3.188	7.926	2.718	0.653	-5.384	9.007**
		(2.851)	(4.372)	(5.134)	(4.567)	(7.845)	(3.980)	(4.154)
	BEDU	-1.011	-2.372	-7.572**	2.077	3.923	4.665*	-0.660
		(1.734)	(2.658)	(3.122)	(2.777)	(4.770)	(2.420)	(2.526)
	SEDU	-7.758***	-6.725**	-10.42***	-2.534	1.605	3.770	-4.119
		(2.038)	(3.125)	(3.670)	(3.265)	(5.608)	(2.845)	(2.969)
	LnSal	0.0628	2.057	1.909	3.133*	-5.478*	0.663	0.644
		(1.117)	(1.713)	(2.011)	(1.789)	(3.073)	(1.559)	(1.627)
	FOWN	-0.0293	-0.0104	-0.0725	-0.153**	0.0175	-0.109	0.0719
		(0.0485)	(0.0744)	(0.0873)	(0.0777)	(0.133)	(0.0677)	(0.0706)
	INSOWN	0.0184	0.0673	-0.00585	0.00108	-0.0970	0.0444	-0.0548
		(0.0339)	(0.0520)	(0.0611)	(0.0543)	(0.0933)	(0.0474)	(0.0494)
	SOWN	-0.0107	0.215**	-0.0281	-0.236***	-0.0864	0.104	0.126
		(0.0544)	(0.0834)	(0.0980)	(0.0871)	(0.150)	(0.0759)	(0.0793)
	PIND	0.155***	0.206***	0.189**	-0.00876	-0.0203	0.0807	-0.0975
		(0.0447)	(0.0685)	(0.0805)	(0.0716)	(0.123)	(0.0624)	(0.0651)
	PFD	-0.0952	-0.115	0.166	0.0605	0.192	-0.162*	0.0277
		(0.0700)	(0.107)	(0.126)	(0.112)	(0.192)	(0.0977)	(0.102)
	PFOR	0.167***	0.169**	0.206**	0.120	0.186	0.0485	0.120
		(0.0511)	(0.0783)	(0.0920)	(0.0818)	(0.141)	(0.0713)	(0.0744)
	BSIZE	1.303***	1.288**	2.529***	1.879***	2.710***	-0.730	0.491
		(0.344)	(0.528)	(0.620)	(0.552)	(0.947)	(0.481)	(0.502)
	RD	0.110*	0.0957	0.192	0.234**	0.180	-0.117	0.0561
		(0.0652)	(0.1000)	(0.117)	(0.104)	(0.179)	(0.0910)	(0.0950)
	CFTA	-2,768*	-5,142**	2,791	1,975	1,629	-2,479	-2,591
		(1,417)	(2,172)	(2,551)	(2,269)	(3,898)	(1,978)	(2,064)
	LnFAge	-2.499***	-1.354	-1.109	-1.613	1.165	-1.549	-0.788
		(0.797)	(1.221)	(1.434)	(1.276)	(2.192)	(1.112)	(1.160)
	ROA	-0.119	-0.0795	0.0628	-0.559**	-0.222	-0.220	-0.0169
		(0.161)	(0.246)	(0.289)	(0.257)	(0.442)	(0.224)	(0.234)
	LEV	-3.804	-0.698	-10.04	-7.679	0.974	-7.247	-7.663
		(3.738)	(5.731)	(6.730)	(5.987)	(10.28)	(5.218)	(5.445)
	LnEmp	4.452***	4.032***	4.511***	4.440***	7.374***	1.344*	5.794***
		(0.560)	(0.859)	(1.008)	(0.897)	(1.541)	(0.782)	(0.816)
	Industry-effect	Yes	Yes	Yes	Yes	Yes	Yes	Yes
	Constant	-24.47	-45.19*	-87.26***	-46.24*	-13.10	38.78	3.663
		(17.35)	(26.60)	(31.23)	(27.79)	(47.73)	(24.22)	(25.27)
	Observations	182	182	182	182	182	182	182
	Standard errors in parentheses						
	*** p<0.01, ** p<0.05, * p<0.1						

Table ( 6) Quantile Regression of CEO attributes on CSR performance (continued)

 ( 

		Q2	Q2	Q2	Q2	Q2	Q2	Q2
	VARIABLES	CSR	HR	ENV	BB	CIN	CG	HRts
	CEOP	-0.496***	-0.568***	-0.546**	0.0177	-0.521*	-0.116	-0.314
		(0.130)	(0.186)	(0.213)	(0.183)	(0.268)	(0.156)	(0.203)
	CEOAGE	0.172	0.405*	0.453	-0.290	0.0919	-0.211	-0.130
		(0.169)	(0.242)	(0.276)	(0.237)	(0.347)	(0.203)	(0.263)
	EDU	4.143	4.376	10.26**	5.881	11.15*	-10.69***	9.226*
		(3.055)	(4.373)	(4.998)	(4.286)	(6.274)	(3.667)	(4.760)
	BEDU	-2.444	-3.621	-5.933*	3.450	-0.596	1.070	-0.360
		(1.858)	(2.659)	(3.039)	(2.606)	(3.815)	(2.230)	(2.895)
	SEDU	-8.046***	-11.35***	-14.14***	-5.380*	-6.307	3.060	-4.328
		(2.184)	(3.126)	(3.573)	(3.064)	(4.485)	(2.622)	(3.403)
	LnSal	-1.125	0.417	2.382	1.026	-2.972	-0.773	-1.740
		(1.197)	(1.713)	(1.958)	(1.679)	(2.458)	(1.437)	(1.865)
	FOWN	-0.131**	-0.0135	-0.156*	-0.220***	0.118	-0.222***	0.0553
		(0.0520)	(0.0744)	(0.0850)	(0.0729)	(0.107)	(0.0624)	(0.0810)
	INSOWN	-0.0332	0.0537	-0.0205	-0.00487	0.00347	0.0421	-0.0368
		(0.0363)	(0.0520)	(0.0595)	(0.0510)	(0.0746)	(0.0436)	(0.0566)
	SOWN	-0.0130	0.176**	-0.0454	-0.192**	-0.102	0.154**	0.0711
		(0.0583)	(0.0834)	(0.0954)	(0.0818)	(0.120)	(0.0700)	(0.0908)
	PIND	0.0967**	0.189***	0.0982	-0.108	-0.0110	0.159***	-0.0664
		(0.0479)	(0.0686)	(0.0784)	(0.0672)	(0.0984)	(0.0575)	(0.0746)
	PFD	0.000864	-0.207*	0.0741	-0.0944	-0.0439	-0.0273	-0.0161
		(0.0750)	(0.107)	(0.123)	(0.105)	(0.154)	(0.0900)	(0.117)
	PFOR	0.203***	0.127	0.179**	0.155**	0.179	0.0942	0.112
		(0.0547)	(0.0784)	(0.0896)	(0.0768)	(0.112)	(0.0657)	(0.0853)
	BSIZE	1.563***	1.372**	1.870***	1.526***	1.062	-1.184***	0.812
		(0.369)	(0.528)	(0.604)	(0.518)	(0.758)	(0.443)	(0.575)
	RD	0.166**	0.111	0.133	0.212**	0.114	0.0420	0.219**
		(0.0699)	(0.100)	(0.114)	(0.0980)	(0.144)	(0.0839)	(0.109)
	CFTA	-2,094	-3,528	790.4	694.6	-398.3	-2,970	-4,069*
		(1,518)	(2,173)	(2,483)	(2,130)	(3,117)	(1,822)	(2,365)
	LnFAge	-0.489	-2.304*	-0.625	0.000332	2.173	-0.186	0.389
		(0.854)	(1.222)	(1.396)	(1.198)	(1.753)	(1.025)	(1.330)
	ROA	-0.145	-0.308	-0.178	-0.609**	-0.243	-0.0808	-0.317
		(0.172)	(0.246)	(0.282)	(0.241)	(0.353)	(0.207)	(0.268)
	LEV	-3.232	0.701	-5.231	0.757	-10.84	1.300	-5.240
		(4.005)	(5.732)	(6.552)	(5.619)	(8.224)	(4.807)	(6.240)
	LnEmp	3.044***	3.916***	3.490***	3.039***	4.686***	0.782	4.846***
		(0.600)	(0.859)	(0.981)	(0.842)	(1.232)	(0.720)	(0.935)
	Industry-effect	Yes	Yes	Yes	Yes	Yes	Yes	Yes
	Constant	4.599	-36.65	-70.59**	-4.200	0.573	80.23***	24.56
		(18.59)	(26.60)	(30.41)	(26.08)	(38.17)	(22.31)	(28.96)
	Observations	182	182	182	182	182	182	182
	Standard errors in parentheses						
	*** p<0.01, ** p<0.05, * p<0.1						

Table ( 6) Quantile Regression of CEO attributes on CSR performance (continued)

 ( 

		Q3	Q3	Q3	Q3	Q3	Q3	Q3
	VARIABLES	CSR	HR	ENV	BB	CIN	CG	HRts
	CEOP	-0.488***	-1.035***	-0.341*	-0.0760	-0.139	-0.159	-0.0656
		(0.146)	(0.224)	(0.173)	(0.220)	(0.325)	(0.114)	(0.199)
	CEOAGE	0.00184	0.354	0.122	0.0661	-0.0399	-0.384**	-0.218
		(0.189)	(0.290)	(0.224)	(0.285)	(0.421)	(0.147)	(0.258)
	EDU	3.196	1.379	-5.009	-2.991	11.36	-9.220***	10.25**
		(3.416)	(5.246)	(4.058)	(5.155)	(7.611)	(2.664)	(4.661)
	BEDU	-3.046	-5.351*	-1.177	2.130	-12.19***	0.542	-3.479
		(2.077)	(3.190)	(2.468)	(3.134)	(4.628)	(1.620)	(2.834)
	SEDU	-6.361**	-15.00***	-5.547*	-5.119	-10.30*	5.567***	-8.566**
		(2.442)	(3.750)	(2.901)	(3.685)	(5.441)	(1.904)	(3.332)
	LnSal	-1.141	-0.112	-0.793	-0.0239	-0.160	-0.866	-2.972
		(1.338)	(2.055)	(1.590)	(2.019)	(2.982)	(1.044)	(1.826)
	FOWN	-0.0302	0.0770	-0.212***	-0.207**	0.0637	-0.154***	0.0355
		(0.0581)	(0.0892)	(0.0690)	(0.0877)	(0.129)	(0.0453)	(0.0793)
	INSOWN	-0.0389	-0.0562	0.0196	-0.00964	0.0837	0.0260	-0.00340
		(0.0406)	(0.0624)	(0.0483)	(0.0613)	(0.0906)	(0.0317)	(0.0555)
	SOWN	0.0262	0.0843	0.167**	-0.139	0.00590	0.0846*	0.0815
		(0.0652)	(0.100)	(0.0774)	(0.0983)	(0.145)	(0.0508)	(0.0889)
	PIND	0.0415	0.101	0.193***	-0.191**	-0.202*	0.0933**	-0.167**
		(0.0536)	(0.0823)	(0.0636)	(0.0808)	(0.119)	(0.0418)	(0.0731)
	PFD	0.0246	-0.226*	-0.0685	-0.0651	-0.00118	0.108*	0.0981
		(0.0838)	(0.129)	(0.0996)	(0.126)	(0.187)	(0.0654)	(0.114)
	PFOR	0.205***	0.272***	0.179**	0.00490	0.00617	0.0251	0.216**
		(0.0612)	(0.0940)	(0.0727)	(0.0924)	(0.136)	(0.0477)	(0.0835)
	BSIZE	0.940**	1.605**	1.745***	0.295	0.0938	-1.437***	-0.0927
		(0.413)	(0.634)	(0.490)	(0.622)	(0.919)	(0.322)	(0.563)
	RD	0.146*	0.0880	0.232**	0.119	0.172	0.00597	0.230**
		(0.0781)	(0.120)	(0.0928)	(0.118)	(0.174)	(0.0609)	(0.107)
	CFTA	-2,351	-2,576	-2,232	-2,832	-1,631	-1,819	-6,648***
		(1,697)	(2,607)	(2,016)	(2,561)	(3,782)	(1,324)	(2,316)
	LnFAge	0.638	-1.169	1.170	0.336	1.249	1.422*	1.406
		(0.954)	(1.466)	(1.134)	(1.440)	(2.126)	(0.744)	(1.302)
	ROA	0.0698	0.0333	0.0142	-0.650**	-0.0415	-0.492***	-0.194
		(0.192)	(0.296)	(0.229)	(0.290)	(0.429)	(0.150)	(0.263)
	LEV	-5.627	6.673	7.967	-6.241	-2.418	-1.643	-1.816
		(4.478)	(6.877)	(5.320)	(6.757)	(9.977)	(3.492)	(6.110)
	LnEmp	1.968***	2.337**	0.417	1.564	3.856**	0.442	4.322***
		(0.671)	(1.030)	(0.797)	(1.012)	(1.495)	(0.523)	(0.915)
	Industry-effect	Yes	Yes	Yes	Yes	Yes	Yes	Yes
	Constant	34.39	-4.705	16.63	58.08*	10.55	97.83***	64.32**
		(20.79)	(31.92)	(24.69)	(31.36)	(46.31)	(16.21)	(28.36)
	Observations	182	182	182	182	182	182	182
	Standard errors in parentheses						

*** p<0.01, ** p<0.05, * p<0.1

Table ( 7) Proportion and Difference mean tests (MDT) between family and non-family- controlled firms

 ( 

	*, **, *** significant respectively at the level 10%, 5%, 1%	
	Quantitative Variables	Family firms	Non-Family firms	MDT
	CSR	43.772	44.258	0.486
	HR	47.348	46.175	-1.173
	ENV	42.641	41.410	-1.232
	BB	43.402	42.917	-0.485
	CIN	45.304	46.565	1.261
	CG	39.446	43.871	4.426***
	HRts	49.707	49.042	-0.664
	CEOP	19.898	10.037	(-9.861)***
	CEOAGE	56.393	55.376	(-1.016)**
	INSOWN	15.537	24.816	9.279***
	PIND	42.710	49.072	1.3016***
	PFD	14.069	11.469	(-2.599)***
	PFOR	12.146	18.072	5.9256***
	BSIZE	11.030	12.248	1.218***
	LnFAge	4.137	3.665	(-0.473)***
	ROA	4.538	3.806	-0.733
	LnEmp	9.940	9.743	(-0.197)*
	Qualitative Variables	Family firms	Non-Family firms	MDT
	EDU	82.59%	88.50%	-0.059***
	BEDU	59.26%	49.67%	0.096***
	SEDU	38.52%	52.45%	-0.139***

Table ( 8) OLS Regression of CEO attributes on CSR performance in Family Firms

 ( 

	VARIABLES	CSR	HR	ENV	BB	CIN	CG	HRts
	CEOP	1.064***	1.013***	1.567***	0.984***	0.692*	0.881***	0.681*
		(0.267)	(0.317)	(0.339)	(0.332)	(0.361)	(0.178)	(0.366)
	CEOAGE	-1.791***	-2.714***	-2.989***	-1.541**	-0.826	-1.308***	-1.617**
		(0.563)	(0.670)	(0.715)	(0.700)	(0.763)	(0.376)	(0.773)
	EDU	-6.361	-6.095	-12.70*	3.384	-12.11*	-12.87***	-5.059
		(5.292)	(6.299)	(6.723)	(6.585)	(7.170)	(3.538)	(7.264)
	BEDU	3.464	-7.713	-9.749*	12.64**	22.13***	12.80***	-2.589
		(4.520)	(5.379)	(5.741)	(5.624)	(6.123)	(3.021)	(6.203)
	SEDU	10.03**	11.86**	15.49**	5.909	18.30***	11.00***	10.63
		(4.900)	(5.832)	(6.224)	(6.097)	(6.638)	(3.276)	(6.725)
	INSOWN	-0.170**	-0.220**	-0.103	-0.313***	-0.0584	0.00247	-0.229**
		(0.0790)	(0.0940)	(0.100)	(0.0982)	(0.107)	(0.0528)	(0.108)
	PIND	0.385**	0.265	0.355	0.304	0.279	0.278**	0.378
		(0.182)	(0.217)	(0.232)	(0.227)	(0.247)	(0.122)	(0.250)
	PFD	0.0150	0.145	0.325	0.190	-0.429	0.0308	-0.0447
		(0.230)	(0.274)	(0.292)	(0.286)	(0.312)	(0.154)	(0.316)
	PFOR	0.116	0.101	0.289	0.126	0.0348	-0.196	0.0792
		(0.204)	(0.243)	(0.259)	(0.254)	(0.276)	(0.136)	(0.280)
	BSIZE	1.309*	1.871**	1.242	3.353***	1.100	-1.107**	1.217
		(0.698)	(0.831)	(0.887)	(0.869)	(0.946)	(0.467)	(0.959)
	LnFAge	12.75***	16.08***	19.93***	13.96***	8.133	-1.374	13.48**
		(3.984)	(4.742)	(5.061)	(4.958)	(5.397)	(2.664)	(5.468)
	ROA	0.0937	-0.0592	0.156	0.163	-0.0939	-0.0509	0.145
		(0.176)	(0.209)	(0.223)	(0.219)	(0.238)	(0.117)	(0.241)
	LnEmp	3.641**	2.607	0.610	4.023**	8.972***	2.373**	6.533***
		(1.585)	(1.886)	(2.013)	(1.972)	(2.147)	(1.059)	(2.175)
	Industry-effect	Yes	Yes	Yes	Yes	Yes	Yes	Yes
	Constant	9.130	65.78	83.20	-38.01	-69.19	87.51***	0.525
		(46.29)	(55.09)	(58.80)	(57.59)	(62.71)	(30.94)	(63.53)
	Observations	68	68	68	68	68	68	68
	R-squared	0.729	0.762	0.729	0.694	0.723	0.740	0.728
	Standard errors in parentheses						
	*** p<0.01, ** p<0.05, * p<0.1						

Table ( 9) OLS Regression of CEO attributes on CSR performance in non-Family Firms

 ( 

	VARIABLES	CSR	HR	ENV	BB	CIN	CG	HRts
	CEOP	-0.181**	-0.221**	-0.205*	0.0267	-0.0515	-0.308***	-0.170*
		(0.0756)	(0.110)	(0.108)	(0.101)	(0.130)	(0.0816)	(0.102)
	CEOAGE	0.0408	0.0108	0.139	-0.115	-0.144	0.0660	0.0195
		(0.0885)	(0.129)	(0.127)	(0.118)	(0.153)	(0.0955)	(0.120)
	EDU	6.154***	11.04***	6.248**	6.037**	-5.345	2.863	7.225***
		(1.928)	(2.803)	(2.760)	(2.564)	(3.322)	(2.081)	(2.607)
	BEDU	-3.509***	-7.895***	-4.577***	-1.190	-8.867***	-0.0388	-3.425**
		(1.216)	(1.767)	(1.741)	(1.617)	(2.095)	(1.312)	(1.644)
	SEDU	-5.628***	-10.46***	-4.829***	-2.753*	-7.436***	-1.947	-5.791***
		(1.202)	(1.747)	(1.721)	(1.598)	(2.071)	(1.297)	(1.625)
	INSOWN	0.0577**	0.0682*	0.119***	0.0945***	-0.124***	0.0534*	-0.0244
		(0.0260)	(0.0378)	(0.0372)	(0.0346)	(0.0448)	(0.0281)	(0.0352)
	PIND	0.111***	0.0615	0.120***	0.0755**	0.0646	0.198***	-0.0260
		(0.0257)	(0.0373)	(0.0368)	(0.0342)	(0.0443)	(0.0277)	(0.0347)
	PFD	-0.0360	-0.0432	0.0179	-0.0655	0.139*	-0.0870*	-0.0105
		(0.0460)	(0.0668)	(0.0658)	(0.0611)	(0.0792)	(0.0496)	(0.0622)
	PFOR	0.0536	0.112**	0.0911*	-0.000463	0.0492	0.120***	0.0452
		(0.0337)	(0.0489)	(0.0482)	(0.0448)	(0.0580)	(0.0363)	(0.0455)
	BSIZE	0.792***	0.901***	1.253***	0.702***	1.850***	0.0875	0.715***
		(0.182)	(0.264)	(0.260)	(0.242)	(0.313)	(0.196)	(0.246)
	LnFAge	-0.681	-1.527*	0.879	-0.676	1.173	0.216	-0.403
		(0.547)	(0.795)	(0.783)	(0.728)	(0.943)	(0.591)	(0.740)
	ROA	-0.195*	-0.392***	-0.0377	-0.259*	-0.319*	-0.271**	-0.0719
		(0.102)	(0.148)	(0.146)	(0.135)	(0.175)	(0.110)	(0.137)
	LnEmp	3.601***	5.306***	3.677***	3.297***	3.966***	1.172***	4.566***
		(0.374)	(0.544)	(0.536)	(0.498)	(0.645)	(0.404)	(0.506)
	Industry-effect	Yes	Yes	Yes	Yes	Yes	Yes	Yes
	Constant	-12.44	-17.34	-27.36**	-9.655	-23.56*	7.444	-11.00
		(7.852)	(11.42)	(11.24)	(10.45)	(13.53)	(8.477)	(10.62)
	Observations	320	320	320	320	320	320	320
	R-squared	0.596	0.553	0.511	0.417	0.481	0.470	0.481
	Standard errors in parentheses						
	*** p<0.01, **							

p<0.05, * p<0.1 Table (10) OLS Regression of CEO attributes on CSR performance in high-tech Firms

  

	VARIABLES	CSR	HR	ENV	BB	CIN	CG	HRts
	CEOP	0.348	-0.524	0.555	0.558*	1.178***	0.618**	0.279
		(0.234)	(0.365)	(0.396)	(0.334)	(0.413)	(0.258)	(0.393)
	CEOAGE	-0.139	0.370	0.0255	-0.557*	-1.416***	-0.137	-0.510
		(0.208)	(0.326)	(0.353)	(0.298)	(0.369)	(0.230)	(0.350)
	EDU	21.95***	6.975	24.03***	24.16***	62.38***	5.795	39.39***
		(4.889)	(7.639)	(8.277)	(6.988)	(8.647)	(5.402)	(8.219)
	BEDU	-6.882***	-6.816*	-6.008	-5.843	-35.39***	-1.742	-13.30***
		(2.508)	(3.919)	(4.246)	(3.585)	(4.436)	(2.771)	(4.216)
	SEDU	-17.00***	-20.70***	-17.76***	-14.05***	-36.05***	-3.969	-18.68***
		(2.615)	(4.085)	(4.426)	(3.737)	(4.624)	(2.889)	(4.395)
	LnSal	-2.603*	-4.214*	-2.743	-2.507	-3.926	-0.599	-4.450*
		(1.391)	(2.173)	(2.355)	(1.988)	(2.460)	(1.537)	(2.338)
	FOWN	-0.0387	0.125	-0.0850	-0.0328	-0.368***	-0.224**	0.0984
		(0.0782)	(0.122)	(0.132)	(0.112)	(0.138)	(0.0864)	(0.131)
	INSOWN	0.0421	0.0791	0.0480	0.133**	-0.164**	0.133***	-0.0279
		(0.0417)	(0.0651)	(0.0706)	(0.0596)	(0.0738)	(0.0461)	(0.0701)
	SOWN	0.143*	0.185	0.279**	-0.0520	0.554***	0.186**	0.0717
		(0.0820)	(0.128)	(0.139)	(0.117)	(0.145)	(0.0906)	(0.138)
	PIND	0.0638	0.187**	0.0224	-0.0526	0.0714	0.184***	-0.156*
		(0.0550)	(0.0860)	(0.0932)	(0.0787)	(0.0974)	(0.0608)	(0.0925)
	PFD	0.00130	-0.169	0.277*	-0.0364	0.374**	-0.153	0.168
		(0.0860)	(0.134)	(0.146)	(0.123)	(0.152)	(0.0950)	(0.145)
	PFOR	0.109*	0.138	0.248**	-0.0942	0.147	0.0546	0.162
		(0.0622)	(0.0971)	(0.105)	(0.0889)	(0.110)	(0.0687)	(0.104)
	BSIZE	0.973*	1.945**	1.356	1.137	0.590	-0.830	0.485
		(0.494)	(0.771)	(0.836)	(0.706)	(0.873)	(0.545)	(0.830)
	RD	0.158*	0.150	0.280**	0.130	0.339**	0.144	0.154
		(0.0795)	(0.124)	(0.135)	(0.114)	(0.141)	(0.0879)	(0.134)
	CFTA	-5,726**	-9,227**	-5,597	-1,752	3,321	-8,081***	-3,192
		(2,291)	(3,579)	(3,878)	(3,275)	(4,052)	(2,531)	(3,851)
	LnFAge	-0.172	-0.627	4.084*	-1.557	-3.596	-0.535	-3.245
		(1.351)	(2.111)	(2.287)	(1.931)	(2.390)	(1.493)	(2.271)
	ROA	-0.466*	-0.106	-0.625	-0.928**	-1.101**	-0.418	-0.695
		(0.268)	(0.419)	(0.454)	(0.384)	(0.475)	(0.297)	(0.451)
	LEV	3.190	15.29	8.955	-8.863	-3.599	7.602	-18.07
		(6.950)	(10.86)	(11.77)	(9.934)	(12.29)	(7.679)	(11.68)
	LnEmp	4.076***	5.000***	5.808***	3.924***	7.931***	-0.849	7.198***
		(0.749)	(1.170)	(1.268)	(1.071)	(1.325)	(0.828)	(1.259)
	Industry-effect	Yes	Yes	Yes	Yes	Yes	Yes	Yes
	Constant	25.65	10.78	-31.64	68.17**	41.06	67.32***	60.59*
		(20.08)	(31.38)	(34.00)	(28.70)	(35.52)	(22.19)	(33.76)
	Observations	95	95	95	95	95	95	95
	R-squared	0.755	0.697	0.637	0.646	0.780	0.677	0.651
	Standard errors in parentheses						

*** p<0.01, ** p<0.05, * p<0.1

Table ( 11) OLS Regression of CEO attributes on CSR performance in low and no-tech Firms

 ( 

	VARIABLES	CSR	HR	ENV	BB	CIN	CG	HRts
	CEOP	-0.0666	0.562**	0.00521	-0.201	-0.645**	-0.428**	0.0940
		(0.194)	(0.279)	(0.254)	(0.219)	(0.307)	(0.211)	(0.274)
	CEOAGE	-0.711**	-1.603***	-0.559	-0.684**	-1.124**	-0.150	-0.805*
		(0.298)	(0.427)	(0.389)	(0.336)	(0.470)	(0.323)	(0.420)
	EDU	-10.59**	-30.13***	-8.843	-5.760	-13.36*	-5.560	-10.75
		(5.036)	(7.226)	(6.580)	(5.689)	(7.952)	(5.468)	(7.114)
	BEDU	5.581**	8.402**	1.246	9.648***	4.280	3.747	5.404
		(2.616)	(3.754)	(3.419)	(2.956)	(4.131)	(2.841)	(3.696)
	SEDU	5.052	17.12***	0.922	2.183	18.10***	5.316	8.433
		(4.236)	(6.078)	(5.535)	(4.785)	(6.689)	(4.599)	(5.984)
	LnSal	0.721	0.0436	0.379	6.609***	-0.422	1.394	0.279
		(1.687)	(2.421)	(2.204)	(1.906)	(2.664)	(1.832)	(2.383)
	FOWN	-0.162***	-0.298***	-0.203**	-0.165**	-0.0687	-0.187***	-0.0899
		(0.0606)	(0.0869)	(0.0791)	(0.0684)	(0.0956)	(0.0657)	(0.0855)
	INSOWN	-0.0496	-0.00402	-0.0590	-0.193***	0.0851	0.0590	-0.0802
		(0.0480)	(0.0688)	(0.0627)	(0.0542)	(0.0757)	(0.0521)	(0.0678)
	SOWN	0.153	0.188	0.252	-0.272	-0.233	0.286	0.530*
		(0.189)	(0.272)	(0.247)	(0.214)	(0.299)	(0.206)	(0.268)
	PIND	0.131	0.0317	0.222*	0.201**	-0.295**	0.0826	-0.0126
		(0.0854)	(0.123)	(0.112)	(0.0965)	(0.135)	(0.0927)	(0.121)
	PFD	0.0591	-0.0239	0.0971	0.192*	0.232	-0.165	0.109
		(0.0973)	(0.140)	(0.127)	(0.110)	(0.154)	(0.106)	(0.137)
	PFOR	0.160**	0.278**	0.321***	0.146	-0.0328	0.119	0.0672
		(0.0792)	(0.114)	(0.104)	(0.0895)	(0.125)	(0.0860)	(0.112)
	BSIZE	0.900*	1.011	1.070	1.313**	2.305***	-1.709***	0.0199
		(0.527)	(0.757)	(0.689)	(0.596)	(0.833)	(0.573)	(0.745)
	RD	-0.0546	-0.129	-0.00127	-0.0193	-0.198	-0.0239	0.0588
		(0.153)	(0.220)	(0.200)	(0.173)	(0.242)	(0.166)	(0.216)
	CFTA	-3,078	-2,130	1,601	-4,490**	-1,090	-1,137	-7,973***
		(1,850)	(2,654)	(2,417)	(2,090)	(2,921)	(2,009)	(2,613)
	LnFAge	-2.185**	-3.325**	-2.892**	-3.653***	3.190*	-1.261	-0.970
		(1.043)	(1.496)	(1.363)	(1.178)	(1.647)	(1.132)	(1.473)
	ROA	0.0430	0.0116	0.158	-0.0845	-0.235	-0.147	0.0112
		(0.188)	(0.270)	(0.246)	(0.213)	(0.297)	(0.204)	(0.266)
	LEV	0.867	0.709	-5.746	2.448	6.949	4.865	-2.902
		(3.980)	(5.711)	(5.201)	(4.496)	(6.284)	(4.321)	(5.623)
	LnEmp	1.407	1.328	2.348**	1.845*	0.394	0.530	2.659**
		(0.883)	(1.268)	(1.154)	(0.998)	(1.395)	(0.959)	(1.248)
	Industry-effect	Yes	Yes	Yes	Yes	Yes	Yes	Yes
	Constant	42.87	111.7**	30.27	-41.39	56.26	52.02	73.54
		(33.00)	(47.35)	(43.12)	(37.28)	(52.10)	(35.83)	(46.62)
	Observations	87	87	87	87	87	87	87
	R-squared	0.758	0.784	0.676	0.805	0.710	0.667	0.684
	Standard errors in parentheses						
	*** p<0.01, ** p<0.05, * p<0.1						

https://www.statista.com/chart/13995/female-ceos-in-fortune-500companies/#:~:text=Only%208%20Percent%20of%20CEOs%20At%20Fortune%20500%20Companies%20Are%2 0Female,-Fortune%20500&text=As%20of%20June%2C%20there%20were,the%20country's%20biggest%20public%20busi nesses.

6 https://www.tradingsat.com/cac-40-FR0003500008/actualites/cac-40-ou-sont-les-patronnes-957375.html#:~:text=Une%20seule%20femme%20%C3%A0%20la%20t%C3%AAte%20d'une%20entreprise%20 du%20CAC%2040&text=Ce%20dernier%20a%20promu%20au,int%C3%A9rim%20assur%C3%A9%20par%20Clai re%20Waysand.

http://vigeo-eiris.com

More details are presented in appendix A.

This data access was funded by CTE-Gestion, University of Montpellier.

Project Governance and Innovation in France GOUINFR (SIES data, INSEE2016).

This work is supported by a public grant overseen by the French National Research Agency (ANR) as part of the « Investissements d'avenir » program, specifically Governance and Innovation in France GOUINFR, 2016 (reference : ANR-10-EQPX-17 -Centre d'accès sécurisé aux données -CASD).

Because of the very small percentage of female CEOs in our sample, we decided to drop FCEO from the list of independent variables in our regressions.

https://www.polytechnique.edu/en

https://www.ena.fr/eng/ENGLISH

https://www.sciencespo.fr/en/home

To avoid over specification problems, in a small sample such as family sample, we drop some variables from the initial models, particularly variables with consequent missing data such as LnSal. Specifically, we drop SWON, LEV, RD, CFTA and LnSal from the regressions.

https://ec.europa.eu/eurostat/cache/metadata/Annexes/htec_esms_an3.pdf

The firm age CFTA

The cash-flows to total assets ratio RD

The ratio of R&D expenses to total assets LEV The book value of debt to total assets ratio LnEmp

The firm size given by the number of employees Industry-effect Dummy variable to control for industry effects