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Individual innovations imply, by virtue
of their nature, a "big" step and a
"big" change. A railroad through new
country, i.e., country not yet served
by railroads, as soon as it gets into
working order upsets all conditions of
location, all cost calculations, all
production functions within its radius
of influence; and hardly any "ways of
doing things” which have been optimal
before remain so afterward.

Schumpeter, Joseph A. (1939), Business Cycles: A
Theoretical, Historical, and Statistical Analysis of the
Capitalist Process (New York: McGraw-Hill).

Foto: Volkswirtschaftliches Institut, Universitat Freiburg,
Freiburg im Breisgau, Germany
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LORETTA LUX

Dye destruction print. 22.2x33 cm (8 3/4 x 13 in).
d, titled, dated and numbered in pencil on the verso.

One from an edition of 20.

ESTIMATE £6,000-8,000 »

PROVENANCE Private Collection
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PHOTOGRAPH: LORETTA LUX

Borm: Dresden, 1969
Studied: Academy of Visual Arts, Munich
(painting and art) 1990-96
Career high: Receiving the Infinity Award
for Art froin the International Center of
Photography in 2005
Career low: Not being allowed to go toart
school in East Germany
Inspirations: August Sander, but 1 draw
my main inspiration from the history of
painting, and especially from Bronzino,
Velizquez and Runge
Pet hate: C mvnw acamera
amazing cat
0 | value
Dream suhjocta don't really have
one, because I don't really take
pictures — I create them at
my leisure
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‘hardly any "ways of doing things” which have
been optimal before remain so afterward’




