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Purpose -This study presents how a historical governance mechanism (a statutory rule of profit allocation) could answer the practical question of profit allocation, thereby proposing a methodology to enhance future quantitative studies.

Design/methodology/approach -The rule sets profit allocations to a predetermined set of stakeholders in corporate charters. It could be seen as a tool used by historical organisations to enact corporate social responsibility (CSR). We propose a straightforward way to calculate the payout ratios promised by this rule to each stakeholder. This methodology was applied to shareholders and used to calculate the promised dividend payout ratios (PDPRs).

Findings -This rule constitutes a natural experiment from which modern organisations could learn to implement the most relevant profit-allocation schemes given their CSR strategy. We propose calculating a promised payout ratio that would allow scholars to empirically examine the rule and its effects and provide accurate recommendations to these organisations.

Research implications -This mechanism allows the study of profit allocations made to stakeholders (not limited to shareholders or employees like it is usually done). The promised payout ratio makes future quantitative investigations possible.

Practical implications -Modern organisations could use the CSR mechanism to allocate profits continuously in formats that would best fit their strategy and environment.

Originality -This is the first article to examine the statutory rule of profit allocation per se, which proposes a new methodology to calculate payout ratios promised by the rule. The idea is to investigate their impact and provide recommendations for modern organisations to adapt.

Paper type Research paper

Introduction

The stakeholder theory conceptualises a firm as a sum of all its stakeholders, non-limited to shareholders [START_REF] Freeman | Strategic management: a stakeholder approach[END_REF]. In corporate social responsibility (CSR) literature, this conceptualisation has triggered several debates among academics and practitioners regarding firms' accountability to their shareholders, other stakeholders, and society [START_REF] Good | Who responds to whom and for what? A grounded theory analysis of social responsibility in the 1857 Frankfurt Bienfaisance Congress[END_REF][START_REF] Robé | Le temps du monde de l'entreprise: globalisation et mutation du système juridique[END_REF][START_REF] Tirole | The theory of corporate finance[END_REF]. One of such debates concerns allocating corporate profits [START_REF] Mcgahan | Where does an organisation's responsibility end? Identifying the boundaries on stakeholder claims[END_REF]. The traditional point of view states that the firm belongs to its shareholders only, so they are the only residual claimants of corporate profits [START_REF] Barney | Why resource-based theory's model of profit appropriation must incorporate a stakeholder perspective[END_REF][START_REF] Friedman | The social responsibility of business is to increase its profits[END_REF][START_REF] Jensen | Value maximisation, Stakeholder theory and the corporate objective function[END_REF]. On the other hand, "any group or individual that affects or is affected by a firm" (definition of a stakeholder according to Barney, 2018, p. 8) should be rewarded accordingly with a portion of its profits [START_REF] Robé | Being done with Milton Friedman[END_REF]. This longstanding debate on profit allocation to non-shareholder stakeholders has intrigued researchers since the last century [START_REF] Burton | Editorial[END_REF][START_REF] Matthews | The British experience of profit-sharing[END_REF].

Despite increasing literature on the topic, several issues still need to be addressed. Firstly, most articles linking stakeholders' approach and profit allocation are theoretical [START_REF] Hatherly | Reimagining Profits and Stakeholder Capital to Address Tensions Among Stakeholders[END_REF][START_REF] Stoelhorst | Value, rent, and profit: A stakeholder resource-based theory[END_REF]. They aim to develop or refine the stakeholder theory. Secondly, they lack "practical steps for adoption", which would allow organisations to practically implement the right profit-sharing schemes [START_REF] Hatherly | Reimagining Profits and Stakeholder Capital to Address Tensions Among Stakeholders[END_REF]. Thirdly, while the articles incorporate all stakeholders1 , they usually focus on shareholders and employees and neglect other relevant stakeholders.

This study highlights one historical governance mechanism that could bridge these gaps: the statutory rule of profit allocation (hereafter referred to as the "rule"). In this rule, companies fixed their profit allocation to a predetermined set of stakeholders. Since it was specified in corporate charters, the mechanism was binding. Thus, the stakeholders mentioned in it were sure to get a portion of corporate profits every year. This study focuses on such rules implemented by companies listed on Paris markets at the turn of the 20 th century.

This article aims to study how this historical mechanism could bridge the gaps discussed above and provide a methodology to make more profound assessments of the mechanism possible. Specifically, we will answer the research question: what could a historical rule of profit allocation bring to modern CSR debates on profit allocation, and how could it do so?

Answering the what part of the question, we discussed a practical mechanism that modern organisations could implement. Following the research agenda we proposed, one could offer practical ways to refine and adapt the rule to their own companies. With this mechanism, we could examine all stakeholders identified as relevant for a given corporation, not only shareholders or employees. This mechanism also makes empirical investigations possible. For example, one can quantify the portion of profits allocated to specific stakeholders, study their long-term evolution and impact on corporate performance, or derive comparisons.

We provided a detailed approach to calculating a promised payout ratio for any given stakeholder to answer the how part of the research question. This payout ratio shows the company's percentage of profits committed to paying its stakeholders. In this article, we calculated it for shareholders to demonstrate the use of the proposed approach in real-life. This ratio applied to shareholders is the promised dividend payout ratio (PDPR), defined as the portion of profits that a given organisation committed to allocate to shareholders through the statutory rule. We provided details on the steps required to calculate it for a subset of Parislisted firms. The same approach could be replicated to calculate promised payout ratios for any other stakeholder.

The rule provides a natural experiment to understand how historical organisations used profit allocation to incentivise specific stakeholders and quantify its impact on organisations. Understanding this would make it possible to recommend modern CSR-oriented firms to allocate the right profit for the right stakeholders. Thus, this study contributes to the extant literature in several ways. First, it sheds light on the stakeholder theory [START_REF] Freeman | Strategic management: a stakeholder approach[END_REF]. The rule provides a unique opportunity to study profit allocations made to any stakeholder considered relevant by the organisation. The promised payout ratio also makes empirical investigations possible. Thus, it would be interesting to test the stakeholder theory's predictions in the future empirically. Secondly, studying this historical governance mechanism constitutes an essential step towards its adoption in contemporary CSR-oriented firms. By examining its impact on organisational performance, one could provide recommendations for practitioners to adapt it to modern organisations. To this end, we proposed a research agenda.

Theoretical background

Corporate social responsibility, stakeholders, and profit allocation

Traditionally, a firm belongs to shareholderspeople who own its equity [START_REF] Friedman | The social responsibility of business is to increase its profits[END_REF][START_REF] Jensen | Theory of the firm: managerial behavior, agency costs and ownership structure[END_REF]. Conversely, "stakeholder theory" sees the firm as combining all its stakeholders and not limited to shareholders [START_REF] Freeman | Strategic management: a stakeholder approach[END_REF]. It is part of a growing and more extensive debate on CSR. CSR constitutes a rising stake for modern organisations [START_REF] Good | Who responds to whom and for what? A grounded theory analysis of social responsibility in the 1857 Frankfurt Bienfaisance Congress[END_REF][START_REF] Robé | Le temps du monde de l'entreprise: globalisation et mutation du système juridique[END_REF][START_REF] Tirole | The theory of corporate finance[END_REF] and can be addressed from several perspectives. One aspect relates to the purpose of organisations. Although some researchers argue that organisations should only maximise profits, others regard them as "moral" entities that are part of the society and should behave accordingly [START_REF] Freeman | The New Story of Business: Towards a More Responsible Capitalism[END_REF][START_REF] Hilaire | Une histoire du concept d'entreprise[END_REF][START_REF] Lipartito | Business culture[END_REF][START_REF] Notat | L'entreprise, objet d'intérêt. Ministères de la Transition Ecologique et Solidaire[END_REF].

Another aspect of CSR research relates to stakeholder claims on corporate profits [START_REF] Mcgahan | Where does an organisation's responsibility end? Identifying the boundaries on stakeholder claims[END_REF][START_REF] Parmar | Stakeholder Theory: The State of the Art[END_REF]. Shareholders are sometimes considered the only residual claimants of a firm's profits [START_REF] Barney | Why resource-based theory's model of profit appropriation must incorporate a stakeholder perspective[END_REF][START_REF] Friedman | The social responsibility of business is to increase its profits[END_REF][START_REF] Jensen | Value maximisation, Stakeholder theory and the corporate objective function[END_REF]. In the stakeholder approach, all stakeholders are entitled to a portion of profits [START_REF] Robé | Being done with Milton Friedman[END_REF]. Although this debate sounds modern, it is not. Organisations have been concerned about their (social) responsibility for decades. Many historical attempts were documented to this effect. A special issue published by the Journal of Management History provides several examples [START_REF] Burton | Editorial[END_REF][START_REF] Dent | Moral re-armament: toward a better understanding of the society-corporation relationship before the emergence of "corporate social responsibility[END_REF][START_REF] Good | Who responds to whom and for what? A grounded theory analysis of social responsibility in the 1857 Frankfurt Bienfaisance Congress[END_REF]. Other historical examples can be found in French management history [START_REF] Coutarel | Catering and dividend policy: evidence from the Netherlands over the twentieth century[END_REF][START_REF] Trombert | Guide pratique pour l'application de la participation aux bénéfices[END_REF].

Several studies attempt to conceptualise corporate profit allocation from the stakeholder theory perspective. [START_REF] Dunning | Theories of business behaviour and the distribution of surplus profits[END_REF] aggregate alternative approaches to the traditional view. They emphasised five groups of stakeholders to which profit allocation could be relevant: traditional shareholders, employees (or labour), customers, suppliers, and management. [START_REF] Cassill | A Naturological Approach to Corporate Governance: An Extension of the Frederick Model of Corporation-Community Relationships[END_REF] called for a biological ("naturological") approach of organisations. Corporations and communities (stakeholders) are ecosystems that need to interact to maximise mutual benefits. Thus, cooperation and trust are crucial. In biology, living beings seek energy accumulation to ensure accurate energy redistribution to boost their longevity. Similarly, corporations and stakeholders engage in profit-seeking in management to provide precise profit-sharing to extend their longevity. [START_REF] Hatherly | Reimagining Profits and Stakeholder Capital to Address Tensions Among Stakeholders[END_REF] propose a "stakeholder capital maintenance" theory, where corporate profits and stakeholder capital (i.e. contribution to the firm's profit generation) could be understood using an accounting perspective. The idea would be to provide enough incentives to all stakeholders relevant to the firm and reconcile their divergent interests.

Other studies connect stakeholder and resource-based theories [START_REF] Barney | Why resource-based theory's model of profit appropriation must incorporate a stakeholder perspective[END_REF][START_REF] Stoelhorst | Value, rent, and profit: A stakeholder resource-based theory[END_REF]. The idea that shareholders are the only residual claimants of a firm's profits is inconsistent with the resource-based view. When allocating all the profits to shareholders, the firm may not attract all the resources (stakeholders) necessary for profit creation [START_REF] Barney | Why resource-based theory's model of profit appropriation must incorporate a stakeholder perspective[END_REF]. The fact that profits are allocated to one stakeholder instead of another results from the better bargaining power of the former over the latter. Therefore, the corporation's role is to implement the governance structure that will cancel this bargaining power supremacy and make profit creation and allocation more efficient [START_REF] Stoelhorst | Value, rent, and profit: A stakeholder resource-based theory[END_REF].

However, the extant literature has two main limitations. First, practical steps for adopting suitable profit-sharing schemes are lacking. How should modern organisations practically allocate their profits? To which stakeholders? What would be the impact of such profit allocations? These are examples of questions that are still unanswered. Second, few empirical studies have investigated the relationship between profit allocation and stakeholder theory. In Human Resources (HR), two studies focused on profit-sharing schemes for employees [START_REF] Jones | Financial participation in Finland: incidence and determinants[END_REF][START_REF] Mullins | To Thine Shareholders Be True? Linking Large Corporate Ownership to Firms' Use of Commitment Human Resource Practices[END_REF]. The most used profit-sharing scheme in Finland is the cashbased scheme [START_REF] Jones | Financial participation in Finland: incidence and determinants[END_REF]. Moreover, the firm's ownership determines the adoption of profit-sharing schemes. Profit-sharing schemes are more likely to emerge with either the state [START_REF] Jones | Financial participation in Finland: incidence and determinants[END_REF] or family [START_REF] Mullins | To Thine Shareholders Be True? Linking Large Corporate Ownership to Firms' Use of Commitment Human Resource Practices[END_REF] ownership. In Accounting, [START_REF] Coram | Professionalism and Performance Incentives in Accounting Firms[END_REF] documented the evolution of profit-sharing schemes for employees in a restricted sample of accounting firms. These empirical investigations remain restricted. They all focus on employee profit-sharing schemes, while other stakeholders have been reported since the 1970s [START_REF] Dunning | Theories of business behaviour and the distribution of surplus profits[END_REF].

Profit allocation in history

Profit-sharing is defined as "a voluntary agreement, by virtue of which an employee receives a share, fixed beforehand, in the profits of an undertaking" (Board of Trade, 1912, p. 1). Profitsharing schemes have been debated since the 1800s, primarily focusing on employee profit allocation [START_REF] Coutarel | Catering and dividend policy: evidence from the Netherlands over the twentieth century[END_REF][START_REF] Metcalf | Labor & Labor Organizations[END_REF][START_REF] Trombert | Guide pratique pour l'application de la participation aux bénéfices[END_REF]. Best practices, advantages and drawbacks of this governance mechanism were discussed in workbooks published up to World War One (WWI) like [START_REF] Trombert | Guide pratique pour l'application de la participation aux bénéfices[END_REF], [START_REF] Coutarel | Catering and dividend policy: evidence from the Netherlands over the twentieth century[END_REF] and [START_REF] Burritt | Profit Sharing, Its Principles and Practice[END_REF]. Employee profit-sharing schemes were the core topic of both International Congresses on Profit Sharing held in Paris in 1889 and 1900 [START_REF] Matthews | The British experience of profit-sharing[END_REF]. There were several forms of profit-sharing schemes like cash or stock distribution or contribution to a pension fund [START_REF] Burritt | Profit Sharing, Its Principles and Practice[END_REF][START_REF] Hatton | Profit sharing in British industry, 1865-1913[END_REF].

However, their effects were unclear. In some contexts, such schemes could have beneficial effects like increased labour productivity, decreased labour turnover, and decreased industrial conflicts [START_REF] Burritt | Profit Sharing, Its Principles and Practice[END_REF][START_REF] Matthews | The British experience of profit-sharing[END_REF][START_REF] Van Den Bogaert | The Bonus Question in India: From Ex Gratia Payment to Industrial Claim[END_REF]. [START_REF] Matthews | The British experience of profit-sharing[END_REF] uses qualitative evidence to show that profit-sharing schemes were usually quickly abandoned. These studies, however, lack solid empirical evidence and do not consider extensive crosssectional data. Empirically examining profit-sharing schemes in the UK between 1865and 1913[START_REF] Hatton | Profit sharing in British industry, 1865-1913[END_REF] documents limited and unclear effects of profit-sharing schemes. He posits that the type of schemes implemented had greater and clearer effects on successes or failures of profit-sharing schemes.

Profit-sharing schemes could be included in corporate charters. It was common practice for European companies throughout the 19 th century and at the beginning of the 20 th century to state profit allocations in their charters. For instance, this was the case in the UK [START_REF] Acheson | Private contracting, law and finance[END_REF], the Netherlands [START_REF] Coutarel | Catering and dividend policy: evidence from the Netherlands over the twentieth century[END_REF], Russia [START_REF] Gregg | Capital structure and corporate performance in late Imperial Russia[END_REF], and France [START_REF] Maria | Les sociétés commerciales par actions : manuel théorique et pratique des sociétés en commandite par actions et des sociétés anonymes[END_REF]. Although there was no legal obligation, most firms listed on Paris markets had articles for profit allocation in their charters. These articles assigned profit allocations to a predetermined set of stakeholders ranging from shareholders to employees [START_REF] Maria | Les sociétés commerciales par actions : manuel théorique et pratique des sociétés en commandite par actions et des sociétés anonymes[END_REF]. Each article was specific to each firm.

Due to this statutory characteristic, it was applied annually. Modifying it required implementing the processes necessary for charter modifications. That is, calling for an extraordinary General Assembly (GA) and bringing together a pre-specified majority of votes. Only a few items were legally mandatory and included in the rule. Corporations (sociétés anonymes) had to set up a legal reserve, and they had to allocate at least 5% of their yearly profits until the reserve became one-tenth of corporate capital. Beyond this threshold, the obligation was released. As soon as the legal reserve went down below the 10% capital level, deductions of 5% of profits had to resume [START_REF] Blanchenay | Le compte de pertes et profits et la répartition des bénéfices dans les sociétés[END_REF][START_REF] Lemarchand | Falsifications et manipulations comptables. la mesure du profit comme enjeu social, 1856-1918[END_REF][START_REF] Maria | Les sociétés commerciales par actions : manuel théorique et pratique des sociétés en commandite par actions et des sociétés anonymes[END_REF]. Such articles on profit allocation have drawn very little research interest despite their extensive use by corporations in the 19 th and 20 th centuries. In a British woollen manufacturer case study, [START_REF] Pollard | Profit-sharing and autocracy: the Case of JT and J. Taylor of Batley, Woollen Manufacturers, 1892-1966[END_REF] focused on the allocations promised to employees but highlighted that their effects are hard to quantify. Other studies focused on the allocations made for shareholders. Focusing on the UK, [START_REF] Acheson | Private contracting, law and finance[END_REF] found that charter arrangements were a way to ensure better protection of the rights of shareholders in a country whose corporate law did not provide that yet. De [START_REF] Coutarel | Catering and dividend policy: evidence from the Netherlands over the twentieth century[END_REF] showed that before World War Two (WWII), dividends paid by Dutch companies were stated in a similar profit-allocation rule and were thus mechanically driven by corporate profits.

However, when academic researchers mentioned the profit-allocation rule, they focused on one stakeholder. For instance, while [START_REF] Pollard | Profit-sharing and autocracy: the Case of JT and J. Taylor of Batley, Woollen Manufacturers, 1892-1966[END_REF] considered the allocation to employees, others like [START_REF] Acheson | Private contracting, law and finance[END_REF][START_REF] Coutarel | Catering and dividend policy: evidence from the Netherlands over the twentieth century[END_REF] focused on dividends, namely to shareholders. Moreover, while this mechanism was widespread all over Europe, it was not studied in companies listed in France, one of the most financially and economically developed countries at the time [START_REF] Rajan | The great reversals: the politics of financial development in the twentieth century[END_REF]. This topic would thus gain from a more systematic examination of the stakeholders mentioned in the profit-allocation rules.

Scholars benefit from a natural experiment to examine profit allocation in historical firms with this historical governance mechanism. They could quantify its effects on organisational performance and derive lessons for modern CSR-oriented firms. Before proposing a research agenda for that, we will explain the historical context of the rule in the next section.

Historical background

The French historical context

The Belle Epoque (between 1880 and 1913) was a period of strong economic and financial growth in France [START_REF] Herrigel | Corporate governance[END_REF]. French gross domestic product (GDP) increased by 67% between 1897 and 1914 [START_REF] Bonhoure | Did French stock markets support firms of the second industrial revolution[END_REF][START_REF] Lévy-Leboyer | L'économie française au XIXème siècle[END_REF]. This dynamism was partly driven by the Second Industrial Revolution (2IR) and the emergence of new industries such as electricity, aluminium, and cinema [START_REF] Bonhoure | Did French stock markets support firms of the second industrial revolution[END_REF][START_REF] Hautcoeur | Asymétries d'information, coûts de mandat et financement des entreprises françaises (1890-1936)[END_REF]. New companies were created to take advantage of these opportunities, making comparisons with the old industries like railways possible. Moreover, France remained largely unaffected by the 1907 financial crisis [START_REF] Bonhoure | Did French stock markets support firms of the second industrial revolution[END_REF]. The French financial system reflected the economic dynamics, and French companies could particularly benefit from dynamic financial markets. After London, Paris was the second-largest financial market and was considered a "financial centre" [START_REF] Hautcoeur | The Paris financial market in the nineteenth century: complementarities and competition in microstructures 1[END_REF][START_REF] Rajan | The great reversals: the politics of financial development in the twentieth century[END_REF]. By WWI, French market capitalisation had reached tremendous levels as represented in value several times the French GDP [START_REF] Bozio | La capitalisation boursière en France au XXe siècle[END_REF][START_REF] Lagneau-Ymonet | Trading forward: the Paris Bourse in the nineteenth century[END_REF][START_REF] Neal | The evolution of the rules and regulations of the first emerging markets: the London, New York and Paris stock exchanges, 1792-1914[END_REF][START_REF] Rajan | The great reversals: the politics of financial development in the twentieth century[END_REF]. The result was an increase of listed firms and traded securities in both number and value [START_REF] Hautcoeur | Asymétries d'information, coûts de mandat et financement des entreprises françaises (1890-1936)[END_REF][START_REF] Hautcoeur | Le marché financier français au XIXe siècle -Volume 1 : récit[END_REF].

The structure of French financial markets was almost monopolistic. Paris was the most developed in terms of the number of firms and market capitalisation [START_REF] Ducros | Role of regional financial markets and competition among exchanges: the rise and fall of the Lyon Stock Exchange[END_REF]. It was divided into two poles (or two stock exchanges) [START_REF] Hautcoeur | The Paris financial market in the nineteenth century: complementarities and competition in microstructures 1[END_REF]. The first one, the Parquet, listed mostly more mature companies (larger and/or older, operating in mature industries like banks and railways) and more bonds relative to stocks. Only spot transactions were allowed. Overall, investors of all kinds (both professional and individual) traded on it.

The second stock exchange, the Coulisse, was the over-the-counter (OTC) market. Companies listed on it were far less regulated and less mature (smaller, more recent) than those listed on the Parquet. Many of the innovative companies of the 2IR were first listed on the Coulisse. All the securities, like derivatives products, that could not be traded on the Parquet were traded on the OTC market. Professional investors were the most active on it. The beginning of the 20 th century coincided with the years following the de facto (in 1893) and the formal legalisation (1898) of the Coulisse2 . It increased the number of available sources and allowed researchers to draw more formal comparisons between Parquet-and Coulisse-listed organisations.

The French business environment was two-fold [START_REF] Fournès Dattin | Du Code de Commerce de 1807 à la loi de 1966 : la lente émergence du commissariat aux comptes[END_REF]. On the one hand, small companies were financed with their founders' (or relatives') capital, and they were reluctant to issue their shares on financial markets and used banks only for short-term funding. On the other hand, large companies adopted the juridical status of corporations and operated in a few industries. These industries were the ones that required high capital intensity like railways, chemistry, or steel industry. Their ownership structure was divided between many minority shareholders with low stakes in the corporation and a few large and controlling shareholders who held most shares.

From a legal perspective, protection of shareholders' rights was not yet achieved [START_REF] Acheson | Private contracting, law and finance[END_REF][START_REF] Campbell | Substitutes for legal protection: corporate governance and dividends in Victorian Britain[END_REF][START_REF] Hautcoeur | Asymétries d'information, coûts de mandat et financement des entreprises françaises (1890-1936)[END_REF][START_REF] Moortgat | Investor protection, taxation and dividend policy: Long-run evidence, 1838-2012[END_REF]. Little transparency was insured to potential investors. The 1867 corporation law only made mandatory the release of a balance sheet and an inventory of assets before each GA. A law in 1907 made the balance sheet release mandatory before issuing shares [START_REF] Hautcoeur | Asymétries d'information, coûts de mandat et financement des entreprises françaises (1890-1936)[END_REF]. In this context, the statutory rule of profit allocation was often presented as a way for companies to reduce information asymmetry between controlling shareholders and other stakeholders and prevent the former from expropriating the latter [START_REF] Acheson | Private contracting, law and finance[END_REF][START_REF] Hilt | Shareholder voting rights in early American corporations[END_REF][START_REF] Maria | Les sociétés commerciales par actions : manuel théorique et pratique des sociétés en commandite par actions et des sociétés anonymes[END_REF].

The statutory rule of profit allocation

The rule specified how much of a firm's yearly profits would be distributed to its stakeholders [START_REF] Blanchenay | Le compte de pertes et profits et la répartition des bénéfices dans les sociétés[END_REF][START_REF] Maria | Les sociétés commerciales par actions : manuel théorique et pratique des sociétés en commandite par actions et des sociétés anonymes[END_REF]. In his handbook for new entrepreneurs, [START_REF] Maria | Les sociétés commerciales par actions : manuel théorique et pratique des sociétés en commandite par actions et des sociétés anonymes[END_REF] provided a list of the corporate agents or items likely to be paid through this rule: legal reserves, shareholders, other reserves, "operational" amortising (building and furniture amortising), share amortising, managers, employees, and founders. Allocations were made following several levels of payments: first-level deductions were primary over second-level ones, which were primary over third-level ones, etc. Usually, at the first level (level-1 deductions), the reserve item received a percentage of the firm profits, and shareholders had a percentage of the capital taken from the firm's overall profits (the "share interest"). At the second and subsequent levels (level-2 deductions and above), portions of remaining profits (after the first-level deductions) were typically allocated to the board, to shareholders again (the "share dividend"), and other stakeholders.

Rules had several specificities beyond the general pattern that made automated calculations difficult. First, not all amounts allocated were expressed as a percentage of profits, and share interests were expressed as a percentage of the firm's (paid) capital. For amortising, amounts were often expressed as a percentage of the value of the goods to be amortised (building, furniture, etc.). Second, there was a twofold distribution to shareholders, which were typically allocated as follows: (1) from the first level of profits, a fixed percentage of the (paid) capital (the share interest), and (2) from the second or other levels, a fixed percentage of the profits remaining after many other deductions (the share dividend). 3 In practice, shareholders received only the share interest when the profits were below it, and when profits were large enough, they received the share interest and dividend. Third, several firms introduced variability into their rule. For instance, they implemented the possibility (but not the obligation) of allocating part of their profits to additional reserves or contingency funds. The GA and/or the board usually assessed this possibility and the percentage amount. 

Methodological approach for a new variable

In this section, we detail the methodology used to calculate PDPRs. We first present the company sample for which we considered the rule. Second, we explain how to calculate PDPRs step by step, providing an example for better understanding. We also provide an example of an analysis that can be done with such ratios.

Data

We entered the rules of all the Paris-listed companies in 1907. The reason why we focused on 1907 is two-fold. First, statutory rules varied little from one year to another, and doing a crosssectional analysis on one year is thus as relevant as a panel analysis. Second, 1907 was a period of strong economic and financial growth in France due to the emergence of many new companies and source abundance. Moreover, France was barely affected by the 1907 financial crisis [START_REF] Bonhoure | Did French stock markets support firms of the second industrial revolution[END_REF].

We collected the data using yearbooks published to provide information about the companies listed on Paris markets: the Annuaire des valeurs admises à la cote officielle (the 1908 edition for information about 1907), and the Annuaire Desfossés -Valeurs Cotées En Banque à La Bourse de Paris (the 1909 edition for information about 1907). We coded this rule following the coding process implemented within the DFIH Equipex (PSE -Paris School of Economics)4 .

For the rule of a given company, we coded one line per allocation to a given stakeholder. On each line, we documented the stakeholder who received the profit, its amount, level (whether this was a portion of level-1 or level-2 profits, for instance), and potential specificities (whether the amount was a range, whether the deduction was optional, etc.). Because the wording for the stakeholders can enormously vary, we gathered them into 12 broad categories.

Table I shows the number of organisations that allocated a portion of profits to each category. We provided similar results sorting companies according to their industries (Table II). The "TBD" category stands for profit allocation not provided to an agent, specified ex-ante. In these cases, the board and/or the GA decided how the allocation should be made annually. The "Other" category is miscellaneous stakeholders, such as technical experts, debt services, charities, suppliers, etc. As expected, the most commonly paid stakeholders were reserves, shareholders (through interests and/or dividends), and the board. Indeed, more than 80% of organisations allocated part of their profits to them. To a lesser extent, founders were compensated (more than a quarter of firms) (see Table I). The rules were also widely used to compensate other stakeholders. More than one-tenth of the organisations allocated profits to their managers and employees.

Table II confirms the general trend, although it unveils some specificities across industries. First, organisations that operated with state concessions such as transportation, mines and utilities were less likely to allocate profits to employees. For instance, less than 7% of utilities did so. Second, profit allocation for share amortisation was common within concession companies, such as railways or utilities. Third, two industries had a wider distribution across categories: banking & insurance and the metal industry. In addition to allocations to reserves, shareholders, and board members, a significant proportion of the industries compensated their managers (20% of banks and insurance firms, 16% of metal companies) and employees (16% and 14%, respectively).

Computational method

Despite the observed general trend, automating the profit allocation calculation process per stakeholder category is challenging since the rules vary with firm and per period, making a quantitative assessment of the rule's impact on the firm difficult. For example, one cannot directly assess whether larger payments promised to employees enhanced organisational performance in a specific year or over a given period. This section proposes a decision support variable (tool) to measure the rule quantitatively. This variable is the promised dividend payout ratio (PDPR). The idea is to compute the portion of profits a company is committed to allocating to a given stakeholder (a promised payout ratio). This payout ratio could be calculated for any relevant stakeholder. This article demonstrates the computation of this variable for shareholders as an example of stakeholders.

We focused on shareholders for two reasons. First, the formula is the same for all stakeholders, although the rules change the content of the procedure per stakeholder since it may vary with the company. Thus for practical reasons, demonstrating the use of this tool for one stakeholder proves the intended concept. Furthermore, it is practically impossible to present all detailed calculations for all stakeholders in a single study. The second reason relates to future comparability. Shareholders remain the most studied stakeholders and the primary beneficiaries of profit allocations in most companies. Thus, using them as an example in our study would facilitate implementation. Principle.

To compute PDPRs, we proceeded through several steps5 .

Step 1: Extract statutory profit-allocation rules. In the first step, information has to be obtained, such as the amount of reserves (in case the allocation to reserves stops when they reach a specific level) and the (paid) capital (to estimate share interests).

Step 2: Analyse the rules to identify relevant parameters, conditions, and constraints. The second step is due to the variability sometimes allowed by the rule. Here, we considered several hypotheses (hereafter denominated as cases). Several (but non-exhaustive) examples of these hypotheses include:

• One example is related to the part of profits allocated by most railways to a shareamortising account. Nothing is usually specified except that all shares need to be amortised by a specific date (usually the concession expiration date). Given the nominal value, the number of shares, and concession expiration date, we calculated the yearly average amount the firm had to allocate to share amortising to meet the required specification. Here we considered two cases: (1) when the company paid this yearly amount and (2) when it did not.

• Another example is that some rules made optional deductions to specific items (typically special reserves, contingency funds, etc.), whose amount needed to be determined. Here we considered three cases: (1) when the deduction was at maximum level (100% of remaining profits), (2) when it was at a medium level (50% of remaining profits), and (3) when it was at the lowest level (0% of remaining profits).

These hypotheses resulted in several scenarios for a given firm, ranging from the worst to the best from shareholders' perspective. The worst-case (for shareholders) is when many other deductions were made in addition to theirs, and the best-case scenario occurred when most profits went to shareholders.

Step 3: Calculate the PDPRs. The third step consists in computing the PDPRs paid to shareholders in year t in each case. Formally, for a given case, the PDPR of firm i in year t is given by:

𝑃𝐷𝑃𝑅 𝑖,𝑡 = 𝑡𝑜𝑡𝑎𝑙 𝑎𝑚𝑜𝑢𝑛𝑡 𝑝𝑟𝑜𝑚𝑖𝑠𝑒𝑑 𝑡𝑜 𝑠ℎ𝑎𝑟𝑒ℎ𝑜𝑙𝑑𝑒𝑟𝑠 𝑖 𝑝𝑟𝑜𝑓𝑖𝑡𝑠 𝑖,𝑡
We calculated the aggregate amount promised to shareholders (including share interest and dividends) given the firm's profits of year t. Then, we computed the ratio of this aggregate amount over year-t profits.

An example.

The Aciéries de Longwy rule is specified in Figure 1. The calculation of PDPRs for the year 1907 is detailed in the following steps:

Step 1. We had to identify the necessary information: the capital (24 million francs in 1907) and reserves (lower than the 6% threshold in 1907).

Step 2. Considering the optional deduction for the contingency fund, we considered three cases:

(1) the full 90% deduction is taken out for this fund, (2) half of the 90% deduction is taken out, and (3) nothing is allocated to this fund (0% of the 90% deduction). These cases are summarised in Figure 2. Step 3. We computed the total amount of share interests and dividends in francs, which was allocated to shareholders (referred to as "total" in the following equations), given the 1907 profit amount, using the following general formula (note: 1907 profits are 8,349,000 francs). III. 

𝑇𝑜𝑡𝑎𝑙 = 𝑠ℎ𝑎𝑟𝑒 𝑖𝑛𝑡𝑒𝑟𝑒𝑠𝑡 + 𝑠ℎ𝑎𝑟𝑒 𝑑𝑖𝑣𝑖𝑑𝑒𝑛𝑑

Analysis

We calculated PDPRs for a subsample of Paris-listed organisations: the 40 largest ones in terms of market capitalisation, each year during the 1906-1909 period. Table V displays the summary statistics of the PDPR variable for this subset. It should be noted that these statistics provide an example of how the proposed promised payout ratio could be used. Deeper investigations are required to draw more systematic conclusions.

PDPRs are relatively high (Table V). Shareholders were promised the largest part of corporate profits every year. On average, they could expect to obtain almost three-quarters of them (the mean average PDPR was equal to 70.13%). The highest average PDPR was 100%, meaning that shareholders could expect to get all profits on average for at least one firm. The perspective is even better in the best-case scenario (see the best PDPR statistics): shareholders had more than 90% of profits. More than 50% of organisations promised their shareholders 92.65% of their profits. In the worst-case scenario, shareholders were promised, on average, almost half of corporate profits. However, the worst PDPR was more variable across firms than the best.

At worst, shareholders were paid, on average, half of the profits, but with a standard deviation of almost 40%.

Table V: PDPR summary statistics

< Insert Table V here > Figure 3 and Figure 4 display the same statistics, sorted by industries (also found in the appendix, Table VII andTable VIII). Figure 3 shows the mean PDPRs by industry. At best, Paris-listed firms were committed to allocating large portions of their profits to shareholders: 85% (other industries) and 96% (railways). The Worst PDPRs were more heterogeneous and ranged from 16% (other mines) to 69% (railways). Overall, shareholders were promised large profits in mature and high capital-intensive industries such as banking, railways, and coal. The most striking example is railways. On average, their shareholders could get more than 80% of the profits.

Other mines were the least interesting industries from the shareholders' perspective. On average, they could get 'only' half of their profits every year. However, there is a large gap between what they were promised in the best and worst cases. Overall, industries that encompassed new activities (like the ones of the 2IR) committed to paying less to their shareholders. It was the case of other mines (which could include aluminium mines), the metal industry (which included the car industry), utilities (with electricity concessions), and other industries (with cinema, for example). This fact is confirmed in Figure 4. Here, organisations are sorted according to their activities in 2IR industries (aluminium, phosphate, electricity, cinema, etc.). The part of profits promised to the shareholders of non-2IR organisations is 11% higher than those in 2IR (71.39% in non-2IR firms versus 60.23%). The same phenomenon occurs when one focuses on the best and worst PDPRs. At best (respectively at worst), non-2IR firms are committed to allocating portions of profits higher by 7% (resp. 15%).

These observations are consistent with an agency explanation of dividends [START_REF] Allen | Payout Policy[END_REF][START_REF] John | Does geography matter? Firm location and corporate payout[END_REF], stating that more mature companies (larger, older, and operate in less innovative industries) accumulate more cash. The results highlight an agency conflict, where managers (or controlling shareholders) can divert this cash for personal benefits. To reduce this conflict, these companies can pay out higher dividends, such that the available cash for managers (or controlling shareholders) decreases. 

Discussion

In this paper, we intend to unveil what a historical rule of profit allocation could bring to modern CSR debates on profit allocation and how it could do so. Indeed, despite the rising number of CSR-oriented firms, practical steps for adopting appropriate profit-allocation schemes are still rare. For example, the format these profit allocations should take is unclear and remains at managers' discretion annually. It is also still unclear whether specific stakeholder(s) should be favoured by this rule to foster CSR agendas. More empirical evidence is also required to understand the effects of such profit allocation policies.

This study addresses these gaps by taking advantage of a mechanism provided by history: the statutory rule of profit allocation implemented by organisations throughout the 19 th century and the beginning of the 20 th century. To the what part of our research question, we show that this rule provides a natural experiment from which modern CSR-oriented firms could learn to implement their profit allocation. Through this rule, historical organisations considered allocating part of their profits to non-shareholder stakeholders and committed to doing it in their charters. Modern organisations could use this example of profit-allocation schemes to stimulate their CSR policy. It is a unique opportunity for them to identify, incentivise, and reward the crucial stakeholders for this policy. Doing so would require empirically investigating the profitallocation rule and its effects on organisations. To this end, we propose a research agenda.

To answer the how of the research question, we computed a new variable, promised payout ratios (the PDPR being one example of them, for shareholders). This ratio represents the portion of profits a given firm committed to pay to a given stakeholder in its charters. The rules were too diverse in terms of allocation patterns to be compared directly. From this standpoint, this ratio has several advantages. First, it makes it possible to estimate the exact proportion of profits allocated to any relevant stakeholder by a given firm in a given year. Second, since it is a ratio, it makes cross-company comparisons possible. Thus, it enables investigating whether specific companies or industries tend to favour one stakeholder over another, therefore a potential tool for analysing their CSR policies. Third, it allows scholars to quantify the effects of specific profit-allocation schemes on organisations. They could build on these findings to provide accurate recommendations to modern organisations. The idea would be to enable them to implement the right profit allocation given their characteristics (size, maturity, industry) and their CSR strategy (stakeholder(s) to favour or not).

Implications for research

This study reveals how the rule and the proposed methodology could enhance empirical studies on any stakeholder relevant to companies. Thus, it contributes to research from several perspectives. From a methodological standpoint, we contribute to calls for more metrics to measure "value" for particular stakeholders through a "single generalisable metric" [START_REF] Parmar | Stakeholder Theory: The State of the Art[END_REF] -PDPR. By proposing this new tool, we also contribute to recent calls for alternative methods to document and leverage management and business history in contemporary business settings [START_REF] Van Lent | Nurturing the historic turn: "history as theory" versus "history as method[END_REF].

Several characteristics of the rule make it difficult to assess quantitatively. We propose a clear path to compute promised payout ratios to make this possible. With PDPRs, one can determine the portion of profits each firm was committed to paying shareholders. This variable enables us to conduct quantitative examinations of profit-sharing schemes, their impact, long-term evolution, or compare companies or industries. If the example taken in the article is to compute a promised payout ratio for shareholders (PDPR), such ratios could be calculated for any other stakeholder in the future.

The second contribution our study makes is to management and business history. To the best of our knowledge, this is the first study of a governance mechanism that used to be widespread in Europe throughout the 19 th century and at the beginning of the 20 th century but barely studied by academics. Hopefully, this will be the first step towards more systematic studies of the mechanism.

The first interesting question is when and why it emerged then disappeared. Promised payout ratios may allow the researcher to assess the long-term evolution of the rule. Some questions that could be investigated are: Can we observe historical patterns in the rule regarding stakeholders who were more compensated during specific periods? Did the rule change following economic cycles? Can these patterns help us predict how such rules affect CSR policies in contemporary companies? We could compare the rules (formats, compensated stakeholders, part of profits allocated) across industries and organisations. The idea is to assess differences across rules, depending on each organisation's strategy and characteristics (such as lifecycle stage, size, or industry). This study's third contribution is to CSR research, particularly stakeholder theory. It offers tools for testing it empirically, considering all kinds of stakeholders. It enables one to assess the history of CSR policies. CSR is a longstanding debate, as proven by a recent Journal Management History's special issue [START_REF] Burton | Editorial[END_REF][START_REF] Good | Who responds to whom and for what? A grounded theory analysis of social responsibility in the 1857 Frankfurt Bienfaisance Congress[END_REF]. Profit allocation allows studying the historical evolution of CSR policies, such as profit-sharing schemes, and answers the following questions: How long have they been existing? Which stakeholders did they tend to favour? How were profits spread out among stakeholders? In that sense, McGahan (2020) highlighted the need for future research investigating which stakeholders are residual claimants and their profit entitlements.

The rule and promised payout ratios may also help contribute to another aspect of the debate: the effects of CSR policies like profit-sharing schemes. They may help measure the impact of profit allocations to particular stakeholders on organisational performance. Here, performance should be understood from economic, financial, and social responsibility perspectives. Using the PDPR, Bonhoure (2019) studied the impact of the allocations promised to shareholders on the attractiveness of organisations vis-à-vis potential shareholders. Future research could include similar questions.

Implications for practice

Most studies on the stakeholder theory lack practical tools for adopting the rule [START_REF] Hatherly | Reimagining Profits and Stakeholder Capital to Address Tensions Among Stakeholders[END_REF]. Thus, understanding the impact of statutory profit-allocation mechanisms would enable researchers to draw recommendations for managers. Understanding their differentiated effects (across industries or companies) would allow organisations to implement the most suitable scheme. They will answer some practical questions like: What are the most relevant stakeholders for your company? How should you make their interests converge and their stakes "rewarded"? Are there several ways to do so? [START_REF] Parmar | Stakeholder Theory: The State of the Art[END_REF]. It would contribute to the call for more historical research and methods about how to assess modern organisations [START_REF] Booth | Management and organisational history: Prospects[END_REF] and would provide information about the rising debate over "responsible" ways of doing business [START_REF] Burton | Editorial[END_REF][START_REF] Porter | Creating shared value: how to reinvent capitalism and unleash a wave of innovation and growth[END_REF].

Overall, understanding the best practices, how they changed over time, and the overall CSR strategies that can be implemented are crucial [START_REF] Parmar | Stakeholder Theory: The State of the Art[END_REF]. Thanks to the answers, modern organisations could adapt this governance mechanism to their strategy, including size, lifecycle stage and capital structure. In the long run, this could result in proposals of new governance models "for organising stakeholders to create value collaboratively" (McGahan, 2020, p. 3).

Limitations and future research

One limitation of this study lies in the limited ability to implement largescale automation of PDPR's computation. While some steps can be automated, others still need to be done manually. The general formula presented in this study still needs to be adapted to each company to deal with the specificities of their rules. In future, it may be possible to provide better formulas (thus more automated methods) when more PDPRs are collected. So far, all the rules of Paris-listed companies between 1906 and 1909 have been collected, but the variable has been calculated only for the 40 largest ones every year. On a larger sample of organisations, it would be easier to elaborate general formulas for each possible rule pattern. Researchers could select the correct pattern to fit target organisations in future calculations and automatically compute the payout variable. Another aspect that limits automation relates to the information that needs to be gathered before performing the calculations. For instance, in most cases, one needs to find reserve or capital amounts. Some financial history databases, such as the DFIH, provide some information, but not all sources do. With the increasing number of such interdisciplinary projects, we expect more information about organisations to be available and make faster computations possible.

Another limitation can be found in the payout variable itself. In the specific case of PDPRs, the variable does not distinguish between the types of shares (priority versus ordinary shares, capital versus dividend shares, etc.). Still, each type gives the right to a different portion of firm profits. Moreover, the example of a payout variable presented in this article (PDPR) relates only to shareholders. Future research could extend the variable computation in two ways. First, one could refine PDPRs by calculating PDPRs separately for ordinary and priority shareholders, for instance, ensuring that any stakeholder is distinguished from another. Second, future researchers could use the present methodology to calculate promised payout variables for other stakeholders. In particular, calculating a promised employee payout ratio (PEPR) would be interesting to contribute to the modern debate over profit sharing.

The last limitation relates to the data and sources that make the computation of the variable possible. The rule is chosen and displayed by the company itself. Thus, payout ratios measure what the company wants to signal at a particular time, given its present situation, economic context, etc. Nevertheless, there may be objectives and issues when implementing a rule that a simple payout variable cannot assess. Thus, the quantitative analyses made possible by this study cannot be separated from more qualitative approaches. It may be interesting in the future to go back to written sources (whose importance is emphasised by [START_REF] Russell | Finding a turn in Canadian management through archival sources[END_REF]. For instance, organisations' history and modern debates will benefit from textual analysis of the GA reports. It may enable us to understand how organisations communicated when they changed the rules or when they had one-off decisions to make (for instance, when a TBD-amount deduction can be made over a portion promised to shareholders). Using newspaper archives (as suggested by [START_REF] Bowie | Contextual analysis and newspaper archives in management history research[END_REF][START_REF] Tumbe | Corpus linguistics, newspaper archives and historical research methods[END_REF], we may understand how the rule used to be perceived by (potential) investors.

Table VI summarises research axes that could help researchers better understand the statutory mechanism of profit allocation and provide concrete recommendations to practitioners. 

Conclusion

This study provides more evidence that corporate responsibility is no news in the business world by documenting a governance tool widespread among historical organisations: the statutory rule of profit allocation. Through this rule, as specified in their charters, organisations in the 19 th and 20 th centuries enacted profit allocations to a predetermined set of stakeholders (not limited to shareholders). This governance mechanism allowed organisations to manage their corporate social responsibility better.

We proposed an approach to compute a promised payout ratio to (i) make empirical examinations of this mechanism possible and (ii) to include any potential stakeholder in the analysis. It provides the exact percentage of profits that a company was committed to paying to a particular stakeholder. We provided details on how to arrive at this promised payout ratio by taking the example of shareholders.

In addition to the methodological implications, this article contributes to the modern debate on CSR and the practical question of the owner of corporate profits. The statutory rules are indeed a way to freeze profit allocation. Future research may deepen the analysis by studying the time evolution of this governance feature, notably the conditions it emerged in and why it disappeared from organisations' governance. It may also examine its impact on several measures of organisational performance. Managers could adapt this governance feature to their organisation based on future recommendations. They could structure the rule (with specific stakeholders and amounts) to their organisational strategy and environment. In that light, we proposed a research agenda.

Figure 1

 1 Figure1provides an example of a rule (for the steel company, Aciéries de Longwy). The first two lines (allocations to reserves and shareholders) are level-1 deductions, and the remainder consists of level-2 deductions. More examples are provided in an online appendix.
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 1 Figure 1: The statutory rule of the Aciéries de Longwy < Insert Figure 1 here >

Figure 2 :

 2 Figure 2: Profit-allocation cases of the Aciéries de Longwy, summarised < Insert Figure 2 here >

  Where: 𝑠ℎ𝑎𝑟𝑒 𝑖𝑛𝑡𝑒𝑟𝑒𝑠𝑡 = min(6% 𝑜𝑓 𝑡ℎ𝑒 𝑐𝑎𝑝𝑖𝑡𝑎𝑙; (1 -5%) 𝑜𝑓 𝑝𝑟𝑜𝑓𝑖𝑡𝑠) 𝑠ℎ𝑎𝑟𝑒 𝑖𝑛𝑡𝑒𝑟𝑒𝑠𝑡 = min(6% * 24𝑚; 95% * 8.349𝑚) 𝑠ℎ𝑎𝑟𝑒 𝑖𝑛𝑡𝑒𝑟𝑒𝑠𝑡 = min(1.2𝑚; 7,931,550) 𝑠ℎ𝑎𝑟𝑒 𝑖𝑛𝑡𝑒𝑟𝑒𝑠𝑡 = 1.2𝑚 𝑓𝑟𝑎𝑛𝑐𝑠 𝑠ℎ𝑎𝑟𝑒 𝑑𝑖𝑣𝑖𝑑𝑒𝑛𝑑 = (90% -% 𝑓𝑜𝑟 𝑡ℎ𝑒 𝑐𝑜𝑛𝑡𝑖𝑛𝑔𝑒𝑛𝑐𝑦 𝑓𝑢𝑛𝑑) * 𝑙𝑒𝑣𝑒𝑙-2 𝑝𝑟𝑜𝑓𝑖𝑡𝑠 Where: 𝑙𝑒𝑣𝑒𝑙-2 𝑝𝑟𝑜𝑓𝑖𝑡𝑠 = 𝑝𝑟𝑜𝑓𝑖𝑡𝑠 -𝑑𝑒𝑑𝑢𝑐𝑡𝑖𝑜𝑛 𝑓𝑜𝑟 𝑟𝑒𝑠𝑒𝑟𝑣𝑒𝑠 -𝑠ℎ𝑎𝑟𝑒 𝑖𝑛𝑡𝑒𝑟𝑒𝑠𝑡 = 8.349𝑚 -5% * 8.349𝑚 -1.2𝑚 = 6,731,550 𝑓𝑟𝑎𝑛𝑐𝑠 • Case 1: 𝑠ℎ𝑎𝑟𝑒 𝑑𝑖𝑣𝑖𝑑𝑒𝑛𝑑 = (90% -90%) * 6,731,550 = 0 𝑓𝑟𝑎𝑛𝑐𝑠 • Case 2: 𝑠ℎ𝑎𝑟𝑒 𝑑𝑖𝑣𝑖𝑑𝑒𝑛𝑑 = (90% -45%) * 6,731,550 = 3,029,198 𝑓𝑟𝑎𝑛𝑐𝑠 • Case 3: 𝑠ℎ𝑎𝑟𝑒 𝑑𝑖𝑣𝑖𝑑𝑒𝑛𝑑 = (90% -0%) * 6,731,550 = 6,058,395 𝑓𝑟𝑎𝑛𝑐𝑠 PDPRs for 1907 are provided in Table
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 34 Figure 3: PDPRs per industry < Insert Figure 3 here >

Table I : Compensation of stakeholders

 I 

	< Insert Table I here >

Table II : Compensation of stakeholders (industries)

 II 

	< Insert Table II here >

Table III : PDPRs of the Aciéries de Longwy in 1907 <

 III Insert Table III here > So in 1907, the best PDPR was 86.94%; the worst PDPR was 14.37%. Proceeding the same way to compute PDPRs in 1906, 1908, and 1909 leads to Table IV.

Table IV : PDPRs of the Aciéries de Longwy during the 1906-1909 period

 IV 

	< Insert Table IV here >

Table VI :

 VI Future research agenda< Insert TableVI here >

Following[START_REF] Barney | Why resource-based theory's model of profit appropriation must incorporate a stakeholder perspective[END_REF]'s definition, the stakeholder group includes shareholders, board members, managers, founders, employees, but also customers or suppliers.

The OTC market was actually illegal throughout the 19 th century, but tolerated.

This specific distribution pattern for shareholders was common at the time. Nonetheless, the payment expressed as a percentage of the capital (share interest) raised an issue depending on the profits made by the firm. If the interest was lower than the profits, then it was deducted from these profits. However, if it was higher than the firm profits, it might have been regarded as a "breach in the corporate capital"[START_REF] Blanchenay | Le compte de pertes et profits et la répartition des bénéfices dans les sociétés[END_REF][START_REF] Lemarchand | Un précurseur de la normalisation comptable : Brochant de Villiers et la comptabilité des sociétés anonymes, 1772-1840[END_REF]. In this case, several legal mechanisms ensured that the capital would not be unduly reduced. These mechanisms aimed at limiting such breaches in corporate capital have been developed in several steps from the beginning of the 19 th century[START_REF] Lemarchand | Un précurseur de la normalisation comptable : Brochant de Villiers et la comptabilité des sociétés anonymes, 1772-1840[END_REF]. Indeed, breaches in the capital were legally forbidden; by law, firm agents were not able to make deductions on the corporate capital, and the jurisprudence confirmed that such breaches were forbidden (see[START_REF] Blanchenay | Le compte de pertes et profits et la répartition des bénéfices dans les sociétés[END_REF] for examples).

See Hautcoeur & Riva (2018).

What follows is the general computation process; adjustments have been necessary for each rule

Appendix: PDPR industry statistics