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William H. Vanderbilt (8 May 1821 – 8 December 1885) 
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Investment by American Railroads (From Enterprise Denied, by Albro 
Martin) 
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Average Railroad Operating Ratio (Operating Expenses/Operating 
Revenue) 

 
From: "Changes in Industry and the State of Knowledge as 
Determinants of Industrial Invention," by Jacob Schmookler. In The 
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Rate and Direction of Inventive Activity. 
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