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Not indexed. Not illustrated. 1911 edition. Excerpt: .is being established, which will result in another season of
comparative activity, may already be seen in the United States. The normal rent line and the speculative rent
line are being brought together: (1) By the fall in speculative land values, which is very evident in the reduction
of rents and shrinkage of real estate values in the principal cities. By the increased efficiency of labor, arising
from the growth of population and the utilization of new inventions and discoveries, some of which almost as
important as that of the use of steam we seem to be on the verge of grasping. (3) By the lowering of the
habitual standard of interest and wages, which, as to interest, is shown by the negotiation of a governrnentloan
atfour per cent, and asto wagesistoo generally evident for any special citation. When the equilibrium is thus re-
established, a season of renewed activity, culminating in a speculative advance of land values will set in. But
wages and interest will not recover their lost ground. The net result of all these perturbations or wave-like
movements is the gradual forcing of wages and interest toward their minimum. These temporary and
recurring depressions exhibit, in fact, as was noticed in the opening chapter, but intensifications of the general
movement which accompanies material progress. This was written a year ago. It is now (July, 1879) evident
that a. new period of activity has commenced, as above predicted, and in New York and...
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