Appendix

Table 1.A Betting Odds on the Chances of a Candidate Carrying the State, September 1896
	State
	Candidate
Predicted to Win
	Odds
9/26/1896
	Probability
	Market
Predicted Winner
	Actual Winner

	Alabama
	Bryan
	2.5 to 1
	0.71
	D
	D

	Arkansas
	Bryan
	4 to 1
	0.8
	D
	D

	California
	McKinley
	even
	0.5
	R
	R

	Colorado
	Bryan
	4 to 1
	0.8
	D
	D

	Connecticut
	McKinley
	even
	0.50
	R
	R

	Delaware
	McKinley
	10 to 7
	0.58
	R
	R

	Florida
	McKinley
	1 to 7
	0.13
	R
	D

	Georgia
	Bryan
	3 to 1
	0.75
	D
	D

	Iowa
	McKinley
	10 to 9
	0.53
	R
	R

	Idaho
	Bryan
	8 to 5
	0.62
	D
	D

	Illinois
	Bryan
	5 to 4
	0.56
	D
	R

	Indiana
	McKinley
	10 to 7
	0.59
	R
	R

	Kansas
	McKinley
	even
	0.5
	R
	D

	Kentucky
	McKinley
	even
	0.5
	R
	R

	Louisiana
	McKinley
	1 to 2.5
	0.29
	R
	D

	Massachusetts
	McKinley
	6 to 1
	0.85
	R
	R

	Maryland
	McKinley
	even
	0.5
	R
	R

	Maine
	McKinley
	4 to 1
	0.8
	R
	R

	Michigan
	McKinley
	10 to 7
	0.58
	R
	R

	Minnesota
	McKinley
	10 to 9
	0.53
	R
	R

	Missouri
	McKinley
	7 to 10
	0.41
	R
	D

	Mississippi
	Bryan
	3 to 1
	0.75
	D
	D

	Montana
	Bryan
	3 to 1
	0.75
	D
	D

	North Carolina
	McKinley
	1 to 2.5
	0.28
	R
	D

	North Dakota
	McKinley
	1 to 3
	0.25
	R
	R

	Nebraska
	McKinley
	4 to 5
	0.44
	R
	D

	New Hampshire
	McKinley
	4 to 1
	0.8
	R
	R

	New Jersey
	McKinley
	2 to 1
	0.66
	R
	R

	Nevada
	Bryan
	3 to 1
	0.75
	D
	D

	New York
	McKinley
	6 to 1
	0.86
	R
	R

	Ohio
	McKinley
	2 to 1
	0.66
	R
	R

	Oregon
	McKinley
	3 to 5
	0.38
	R
	R

	Pennsylvania
	McKinley
	10 to 1
	0.91
	R
	R

	Rhode Island
	McKinley
	2 to 1
	0.66
	R
	R

	South Carolina
	Bryan
	3 to 1
	0.75
	D
	D

	South Dakota
	McKinley
	1 to 2
	0.33
	R
	D

	Tennessee
	McKinley
	1 to 3
	0.25
	R
	D

	Texas
	Bryan
	3 to 1
	0.75
	D
	D

	Virginia
	McKinley
	1 to 2
	0.33
	R
	D

	Vermont
	McKinley
	6 to 1
	0.85
	R
	R

	Washington
	McKinley
	1 to 3
	0.25
	R
	D

	Wisconsin
	McKinley
	10 to 7
	0.59
	R
	R

	Wyoming
	McKinley
	3 to 5
	0.38
	R
	D


Source for betting odds: "'M’Kinley Favorite in the Betting." Chicago Daily Tribune Sept 26 1896. 

Figure 1.A Betting Odds Data, September 1896
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Source: "M’Kinley Favorite in the Betting." Chicago Daily Tribune Sept 26 1896.














Figure 2.A Betting Odds Data, October 1896
[image: ]
Source: "Odds against Bryan." San Francisco Call Oct 5 1896.
Figure 3.A Example of Betting Odds Data in Newspapers
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Source: “How the Betting Men are figuring Election Chances” The Philadelphia Inquirer Sept. 20, 1896
































Table 2.A The Republican Share of the Two-party Vote as a Function of Betting Market Predictions (Probabilities) 1896
	
	(1)
	(2)

	
	Republican % of 2-Party Vote 1896 
	Republican % of 2-Party Vote 1896

	Republican Candidate Price 1896
	0.597***
(0.093)
	0.378***
(0.080)

	
	
	

	
	
	

	Republican % of 2-Party Vote 1892
	—
	0.658***
(0.109)

	
	
	

	
	
	

	Constant
	0.177**
	0.016

	
	(0.051)
	(0.044)

	Observations
	43
	43

	R2
	.531
	.752

	Adj. R2
	.520
	.740


Standard errors in parentheses
* p < 0.05, ** p < 0.01, *** p < 0.001













Figure 4.A Republican Share of the 2-Party Vote vs. Candidate Prices (Probabilities) 1896
[image: ]
Correlation is .73 

Figure 5.A Republican Share of the 2-Party Vote vs. Candidate Prices (Probabilities) in Non-southern States 1896
[image: ]
               Correlation is .84
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‘ODDS AGAINST BRYAN.

BETTING MEN SAY THE CHANCES ARE ALL IN
FAYor oF MCKINLEY.
New York Herald.

There are many men just now who are Anx-
ious to back their political opinion by money,
and many wagers are being made on the result
of the election. The betting in this city is a1l
in favor of McKinley, and the Bryan men in-
sist on getting big odds against their candi-
date. In ail the beiting centers there is plenty
of money to stake on the Republican side, and
all offers made by Popocrats are quickly cov-
ered. The greatest difficulty encountered by
the betting conitngent up to date is that all
the money is on the same side, and that itis
not easy to place large sums on the general
result.

The odds in McKinley’s favor vary mate-
rially, but are rarely lower than 5 to 2, and

are sometimes quoted 5 to 1. Most of the
money veutured auring the last week has been
on results in different States or cities. In for-
mer elections bets have been made on the size
of the Democratic piurality in this eity. This
year the question is,Which party will get a plu-
rality? Ullman & Rankin, bookmakers, who
have studied the situation all over the coun-
iry, have posted the following betting odds on
local resuits:

Electoral

States. Odds. Candidate. Vote.
General result. 2% to 1..0n0 McKinley
New York Clty..Even  ..on McKinley

Alabama..... 215 t0 1..Bryan. 11
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-
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o
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figures indicate a belief that McKinley
will carry many of the so-called *‘doubtful
States,” and that he will have a substantial
majority in the electoral college. The bet!
in each case is that the candidate nsmed wiil
carry the State, notthat it will go against him,
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In Wisconsin the chances are consid-
ered two to one on McKinley, and the
same odds are offered on Maryland,
while five to one is offered on Ohlo.

The betting favors Bryan In several
States. Bets are five to three on Bryan
that he carrles Virginla, five to three
that he carries Missouri, the same
that he carries North Dakota, two to
one that he wins Alabama, and the
same odds in Tennessee, Washington
and California.

West Virginia s ccnsidered prae-
tically certain to go Republican, and
there are not many bets on the State,
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Appendix     Table  1 .A  Betting Odds on the Chances of a Candidate Carrying the State, September 1896  

State  Candidate   Predicted  to Win  Odds   9/26 /1896  Probability  Market   Predicted  Winner  Actual  Winner  

Alabama  Bryan  2.5 to 1  0.71  D  D  

Arkansas  Bryan  4 to 1  0.8  D  D  

California  McKinley  even  0.5  R  R  

Colorado  Bryan  4 to 1  0.8  D  D  

Connecticut  McKinley  even  0.50  R  R  

Delaware  McKinley  10 to 7  0.58  R  R  

Florida  McKinley  1 to 7  0.13  R  D  

Georgia  Bryan  3 to 1  0.75  D  D  

Iowa  McKinley  10 to 9  0.53  R  R  

Idaho  Bryan  8 to 5  0.62  D  D  

Illinois  Bryan  5 to 4  0.56  D  R  

Indiana  McKinley  10 to 7  0.59  R  R  

Kansas  McKinley  even  0.5  R  D  

Kentucky  McKinley  even  0.5  R  R  

Louisiana  McKinley  1 to 2.5  0.29  R  D  

Massachusetts  McKinley  6 to 1  0.85  R  R  

Maryland  McKinley  even  0.5  R  R  

Maine  McKinley  4 to 1  0.8  R  R  

Michigan  McKinley  10 to 7  0.58  R  R  

Minnesota  McKinley  10 to 9  0.53  R  R  

Missouri  McKinley  7 to 10  0.41  R  D  

Mississippi  Bryan  3 to 1  0.75  D  D  

Montana  Bryan  3 to 1  0.75  D  D  

North Carolina  McKinley  1 to 2.5  0.28  R  D  

North Dakota  McKinley  1 to 3  0.25  R  R  

Nebraska  McKinley  4 to 5  0.44  R  D  

New Hampshire  McKinley  4 to 1  0.8  R  R  

New Jersey  McKinley  2 to 1  0.66  R  R  

Nevada  Bryan  3 to 1  0.75  D  D  

New York  McKinley  6 to 1  0.86  R  R  

Ohio  McKinley  2 to 1  0.66  R  R  

Oregon  McKinley  3 to 5  0.38  R  R  

Pennsylvania  McKinley  10 to 1  0.91  R  R  

Rhode Island  McKinley  2 to 1  0.66  R  R  

South Carolina  Bryan  3 to 1  0.75  D  D  

South Dakota  McKinley  1 to  2  0. 33  R  D  

Tennessee  McKinley  1 to 3  0.25  R  D  

Texas  Bryan  3 to 1  0.75  D  D  

Virginia  McKinley  1 to 2  0.33  R  D  

Vermont  McKinley  6 to 1  0.85  R  R  

Washington  McKinley  1 to 3  0.25  R  D  

Wisconsin  McKinley  10 to 7  0.59  R  R  

Wyoming  McKinley  3 to 5  0.38  R  D  

Source for  betting odds:   "'M ’ Kinley Favorite in the Betting."  Chicago Daily Tribune  Sept 26 1896 .    

