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40 To facilitate interpretation, Panel B reports odds ratios rather than 

coefficients. These can be interpreted as the probability of the outcome in the 

presence of the variable of interest, relative to its absence.  
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Figure 2: Cycle and related industries share price index, 1893-1898
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Figure 3: Dunlop share price index, 1893-1898

Pneumatic Tyre Co. Dunlop (DPTC) Cycle market index
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