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Christoph Scherrer: New Economy: Accelerated Growth by Productivity Revolution?
The article discusses the macroeconomic argument of a New Economy that allows for higher
non-inflationary economic growth due to increases in productivity caused by the digital
revolution. Besides presenting evidence put forward by mainstream protagonists of the New
Economy, it explores an interpretation of the New Economy inspired by regulation theory.
Specifically it looks at the stability of a finance-led regime of accumulation on the basis of the
digital production paradigm. Some basic causal relationships of such a regime, especially the
investment - profits, wealth - profits, and wealth - consumption connections, seem too fragile
for suggesting that a stable new regime of accumulation has emerged. Furthermore, the New
Economy thesis suffers from serious problems in measuring productivity in the service
industries. Therefore, it seems just as plausible that the long ,,Clinton“-expansion was a singular
event made possible by the special position the U.S. enjoys in the world economy.

Trevor Evans: The role of financial factors in the US economic expansion of the
1990s. Although the most recent US economic expansion began in 1991, rapid growth and job
creation only date from 1996. This faster growth was driven principally be consumer demand,
but while the stock market bubble that developed from 1996 might explain spending by upper-
income groups, most share holdings are small. A more significant financial factor behind the
boom has been the rapid growth of borrowing by both companies and households, whose debts
now stand at a record high. This borrowing has been financed by massive inflows of financial
capital from abroad, and the possibility that these could turn around is the greatest threat facing
the US economy as the expansion comes to an end.

Thomas Sablowski, Joachim Rupp: The New Economy of Shareholder Value:
Corporate Governance in Transition. In this paper we argue that the growing importance of
the stock market is one central element of the so called New Economy. We analyse the
economic and political reasons, the mechanisms and consequences of the increasing capital
market orientation of enterprises. In the first section we want to show the fundamental
difference between the maximisation of the stock price and of the profitability of the
corporation. The reasons of the increasing capital market orientation are dealt with in the
second section. In the third section we are discussing the shareholder value concept. The
institutional changes we can find in the German Corporate Governance system which are
connected with the shareholder value debate are described in the fourth section. The last section
sums up the consequences and the specific contradictions of the increasing capital market
orientation like the contradiction between long-term and short-term maximisation of returns,
the impending hollowing-out of firm competencies, and the proliferation of cash burning
business models.

Boy Liithje: Silicon Valley: Network-centric production, manufacturing work, and
social movements in the Detroit of the ,new economy“. The article explores the new
patterns of manufacturing organization and manufacturing work underlying the much-heralded
information technology industry of California’s Silicon Valley. From a theoretical approach
based on French regulation theory, critical U.S. industrial geography, and German industrial
sociology the paper argues that the Silicon Valley of the 1990s has become a place of prime
importance for the development of new manufacturing arrangements in the information
technology industry. The article discusses the implications for Silicon Valley’s manufacturing
workforce, which is mainly made up of women and non-white immigrants, and the challenges
for the labor movement.
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Jan Priewe: From workers to shareholders? The impact of capital participation and
profit-sharing on the distribution of wealth and on industrial relations. The paper
investigates the impact of some features of the 90s in Germany: shareholder-value orientation
and changes in the distribution of share capital, booming asset prices, profit-sharing schemes
including option plans, increased capital funded old-age provisions. Two propositions are
discussed and, finally, denied: Due to these trends there might emerge a tendency towards a
more equal distribution of capital stocks, and a relevant portion of employees might turn out as
shareholders with considerable non-wage income. However, despite severe shortcomings in the
data base a wave of further wealth concentration can be observed, and the workers’” share in
capital assets has remained insignificant, apart from a small but increasing stratum of middle
and high income employees.

Oliver Schéller: ,Intellectual Orientation® of Bertelsmann-Foundation. Contributions
by a German Think Tank to the Social Construction of Reality It will be presented the
German Bertelsmann-Foundation which belongs to one of the world-wide biggest media
companies. The enterprise-foundation exerts an important influence on several social reform
movements in Germany. Doing this, the Bertelsmann-Foundation succeeds in integrating
associations, parties and personalities representing nearly the entire range of society. This raises
the question, weather the foundation is a political neutral institution as it claims to be. By
having a critical look at the foundation-project jintellectual orientation the social character of
production of ideas by the Bertelsmann-Foundation will be demonstrated. It can be shown, the
role of the Bertelsmann-Foundation is that of a mediator, transforming different interests into a
new kind of social corporatism.
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Das Jobwunder USA, heiBt es, sei gelungen dank
flexibler Arbeitsmarkte und der auf Internet, Tele-
kommunikation und neuen Medien beruhenden
New Economy”. Nicht wenige empfehlen, ,staat-
liche Uberregulierung” und ein ,aufgeblahtes
Sozialsystem” zu beseitigen, dann kénne auch
Europa an diesen Segnungen teilhaben. - Aber:
Bringt die ,New Economy” tatséchlich den groBen
Boom? Fragen wie diese sind angesichts der
jiingsten Turbulenzen an den Aktienmarkten
aktueller denn je.
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