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Wie der US-Dollar zu einem Problem für Amerika
werden kann
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Der Dollar leidet unter der Zollpolitik Washingtons. Aber ein Abgesang auf die Weltreservewährung
wäre verfehlt. Foto: Shutterstock
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U1HJ!.%01KRRLJ!PDB!IMDHJH!#VAJIMWX!LYHJ!HIHJ!5JKYRHO;Z!$M!NPHDH!$IDDLWH!NHD!.%0

LOHJP[LMPDQAHM!2PMLM\OPMPDBHJD!];!>KMMLRR^!LID!NHO!]LAJH!_`<_X!PM!NHO!NPH

)KRNYPMNIMW!NHD!.%01KRRLJD!IMBHJ!5JVDPNHMB!&PaKM!LIbWHAKYHM!GIJNHX!OcWHM!DPQA

OLMQAH!$MRHWHJ!AHIBH!HJPMMHJB!bdARHM;!&LQA!]LAJHM!WJKeHJ!-LCPBLR\IfdDDH!PM!NPH!.%$X

NPH!OPB!HPMHJ!DBLJ[!GLQADHMNHM!#PJBDQALbB!IMN!HPMHO!YKKOHMNHM!4HQAMKRKWPHDH[BKJ

CIM[BHM![KMMBHMX!ALYHM!PMBHJMLBPKMLRH!$MRHWHJ!PM!NHM!HJDBHM!8KMLBHM!NPHDHD!]LAJHD

PAJH!5KDPBPKMHM!PM!.%08VJ[BHM!BHMNHM\PHRR!gHJJPMWHJB;

1HJ!.%01KRRLJ!ALB!NLJLIbAPM!LM!1HgPDHMOVJ[BHM!LM!#HJB!gHJRKJHMX!KYGKAR!HJ!PO

-LIb[JLbBgHJWRHPQA!\I!LMNHJHM!#VAJIMWHMX!GPH!HBGL!NPH!7(>10$MLR^DHM!YHRHWHMX!MLQA

GPH!gKJ!DHAJ!AKQA!YHGHJBHB!PDB;!3MgHDBKJHM!GLJHM!gHJIMDPQAHJBX!PMGPHGHPB!NPH!/KRRCKRPBP[

NHJ!.%0*HWPHJIMW!NPH!#PJBDQALbB!DQAGVQAHM

@ABBCDEFFGGG;BAHHIJKCHLM;NHFGPJBDQALbBFBJIOCD0DHRBDLOH0KYDHDDPKM0OPB0NHO0GKJB0

\KHRRHS![cMMBH!IMN!KY!NPH!5KRPBP[!#LDAPMWBKMD!YHGIDDB!LIb!HPMH!$YGHJBIMW!NHD!.%0

1KRRLJD!LMWHRHWB!PDB;!1PD[IDDPKMHM!dYHJ!NPH!.MLYAVMWPW[HPB!NHJ!.%0/HMBJLRYLM[!KNHJ

HPMH!AcAHJH!,HDBHIHJIMW!LIDRVMNPDQAHJ!)RVIYPWHJ!ALYHM!NPH!/GHPbHR!WHMVAJB;TT

Moderate Abwertungstendenzen dürften bleiben  

1PH!-KOYPMLBPKM!LID!CKRPBPDQAHJ!.MDPQAHJAHPB!IMN!HPMHJ!$YDQAGVQAIMW!NHJ!.%0

-KMhIM[BIJ!ALB!NL\I!WHbdAJBX!NLDD!PMBHJMLBPKMLRH!$MRHWHJ!HPMH!AcAHJH!*PDP[KCJVOPH!YHP

1KRRLJLMRLWHM!bKJNHJM;!(J[HMMYLJ!PDB!NLD!NLJLMX!NLDD!NHJ!1KRRLJ!LM!#HJB!gHJRKJHM!ALBX

KYGKAR!NPH!.%0/HMBJLRYLM[!NPH!/PMDHM!GHPBLID!AcAHJ!AVRB!LRD!NPH!OHPDBHM!LMNHJHM

/HMBJLRYLM[HM;!$IQA!NHJ!JHQAB!WJKeH!6KJDCJIMW!NHJ!.%0-LCPBLROLJ[BJHMNPBHM

WHWHMdYHJ!NHMHM!PM!(IJKCL!KNHJ!]LCLM!ALB!NHM!1KRRLJ!MPQAB!LBBJL[BPgHJ!WHOLQAB!IMN

DHPMHM!$IeHMGHJB!MPQAB!HJAcAB;!1PH!PM!NHM!RHB\BHM!]LAJHM!YHKYLQABYLJH!DBLJ[H

-KJJHRLBPKM!\GPDQAHM!NHO!$MDBPHW!NHJ!\HAMhVAJPWHM!*HMNPBHM!IMN!HPMHO!DBHPWHMNHM

.%01KRRLJ0-IJD!ALB!DPQA![IJ\bJPDBPW!KiHMYLJ!LIbWHRcDB;!/IDVB\RPQAH!%KJWHM![LOHM!YHP

NHM!$MRHWHJM!MLQA!NHJ!?HJLYDHB\IMW!NHD!-JHNPBJLBPMWD!NHJ!.%$!NIJQA!8KKN^D!APM\I;TT

.MBHJ!OL[JKc[KMKOPDQAHM!)HDPQABDCIM[BHM!DCJPQAB!HPMPWHD!NLbdJX!NLDD!DPQA!NPH

WJLNIHRRH!$YGHJBIMW!NHD!.%01KRRLJ!\IMVQADB!bKJBDHB\HM!GPJN;!%K!DPMN!NPH!6HJHPMPWBHM

%BLLBHM!\IJ!2PMLM\PHJIMW!PAJHD!AKAHM!$IeHMALMNHRDNHj\PB!LIb!DHAJ!AKAH

-LCPBLRPOCKJBH!LID!NHO!$IDRLMN!LMWHGPHDHM;!#HMM!LIDRVMNPDQAH!3MgHDBKJHM!PAJHM

YHJHPBD!AKAHM!,HDBLMN!LM!.%01KRRLJLMRLWHM!LYHJ!MPQAB!GHPBHJ!LIDYLIHM!GKRRHMX!GHJNHM

$YDQARVWH!bdJ!.%0!6HJOcWHMDGHJBH!WHbKJNHJB;!1LD![LMM!NIJQA!MPHNJPWHJH!,HGHJBIMWHM

LM!NHM!8VJ[BHM!KNHJ!HYHM!NIJQA!HPMHM!DQAGVQAHJHM!1KRRLJ!AHJYHPWHbdAJB!GHJNHM;!T

&LBdJRPQA!PDB!HPMH!1KRRLJLYGHJBIMW!MPQAB!NLD!HPM\PW!NHM[YLJH!%\HMLJPK;!$IDYRHPYHM

GdJNH!HPMH!$YGHJBIMW!NHD!.%01KRRLJ!DPQAHJRPQA!PM!NHO!2LRRHX!PM!NHO!NPH!.%0#PJBDQALbB

GPHNHJ!LM!#LQADBIODN^MLOP[!\IRHWB

https://www.theeuropean.de/wirtschaft/trumps-seltsame-obsession-mit-dem-wort-zoelle
https://www.theeuropean.de/wirtschaft/kurzfristig-gibt-es-unsicherheiten-langfristig-aber-bleibt-die-us-wirtschaft-fuer-anleger-attraktiv


@ABBCDEFFGGG;BAHHIJKCHLM;NHFGPJBDQALbBF[IJ\bJPDBPW0WPYB0HD0IMDPQAHJAHPBHM0RLMWbJPDBPW0

LYHJ0YRHPYB0NPH0ID0GPJBDQALbB0bIHJ0LMRHWHJ0LBBJL[BPgS!IMN!NLOPB!PAJHM!#HBBYHGHJYHJM

gKJLMHPRB;!1LD!GdJNH!NHM!1KRRLJ!GPHNHJ!LBBJL[BPg!OLQAHM;!?KAH!)HGPMMHJGLJBIMWHM

GVJHM!WHJHQABbHJBPWB!IMN!BJKB\!AcAHJHJ!/PMDHM!GdJNH!NPH!*dQ[bdAJIMW!NHJ

%BLLBDNHj\PBH!HJRHPQABHJB;!#LAJDQAHPMRPQA!PDB!NPHDHD!%\HMLJPK!PM!NHJ!L[BIHRRHM!%PBILBPKM

LYHJ!MPQAB;!6PHROHAJ!PDB!NLOPB!\I!JHQAMHMX!NLDD!NPH!DHAJ!WJKeH!.MDPQAHJAHPB!IMN!NPH

GLQADBIODNVOCbHMNHM!/cRRH!@ABBCDEFFGGG;BAHHIJKCHLM;NHFCKRPBP[FBJIOCD0\KHRRH0ML0

IMN0LIQA0HIJKCL0ALB0bIHMb0DQALJbH0bKRBHJPMDBJIOHMBHS!NLD!(aCLMDPKMDBHOCK!PM!=9=:

IMN!=9=k!gHJRLMWDLOHM;T
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ANZEIGE

Ein Abgesang auf die Dominanz der Währung wäre falsch

6PHRH!3MgHDBKJHM!BJHPYB!LMWHDPQABD!NHJ!L[BIHRRHM!(MBGPQ[RIMW!LIQA!NPH!2JLWH!IOX!KY!NPH

NKOPMLMBH!*KRRH!NHD!.%01KRRLJ!RLMWbJPDBPW!WHbVAJNHB!DHPM![cMMBH!IMN!NPH!#VAJIMW!LRD

#HRBJHDHJgHGVAJIMW!LM!,HNHIBIMW!LYMHAOHM![cMMBH

@ABBCDEFFGGG;BAHHIJKCHLM;NHFGPJBDQALbBF\HJDBKHJB0NKMLRN0BJIOC0NPH0OLQAB0NHD0
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Wie funktioniert die Börse?
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NKRRLJDS;!1L!NPH!.%0*HWPHJIMW!NHJ\HPB!LMDQAHPMHMN!LIb!HPMH!$YDQAKBBIMW!NHJ!#PJBDQALbB

IMN!HPMHM!$YYLI!NHJ!$IDRLMNDgHJDQAIRNIMW!APMGPJ[BX!PDB!HD!NIJQALID!YHJHQABPWBX!NPHDH

2JLWH!LIb\IGHJbHM;!$RRHJNPMWD!DKRRBH!OLM!MPQAB!gKM!NHM!L[BIHRRHM!-IJDBHMNHM\HM!NHD

1KRRLJD!LIb!HPMH!DKRQAH!(MBGPQ[RIMW!DQARPHeHM;!1HJ!.%01KRRLJ!ALB!PM!DHPMHJ!)HDQAPQABH

DBLJ[H!#HQADHR[IJDDQAGLM[IMWHM!IMN!lMNHJIMWHM!NHD!#VAJIMWDD^DBHOD!LRD

?LICBJHDHJgHGVAJIMW!dYHJRHYB;!1PH!$IbWLYH!NHJ!)KRNYPMNIMW!NHD!1KRRLJDX!NPH!2JHPWLYH

NHJ!#HQADHR[IJDH!IMN!NPH!gKJdYHJWHAHMNH!(PMbdAJIMW!HPMHD!3OCKJB\KRRD!gKM!_9

5JK\HMB!IMBHJ!*PQALJN!&PaKM!PM!NHM!bJdAHM!DPHY\PWHJ!]LAJHM!ALB!NPH

*HDHJgHGVAJIMWDbIM[BPKM!NHD!1KRRLJTMPQAB!WJIMNDVB\RPQA!PM!2JLWH!WHDBHRRB;!$IQA!PM!NHM

]LAJHM!OLDDPgHJ!#HQADHR[IJDVMNHJIMWHM!NHD!.%01KRRLJ!IMN!OLDDPgHJ

&KBHMYLM[HMPMBHJgHMBPKMHM!LO!1HgPDHMOLJ[B!DLM[!DHPM!$MBHPR!LM!NHM

#HRBGVAJIMWDJHDHJgHM![LIO!IMBHJ!:9!5JK\HMB;T

$[BIHRR!RPHWB!NHJ!$MBHPR!NHD!.%01KRRLJ!LM!NHM!1HgPDHMJHDHJgHM!NHJ!/HMBJLRYLM[HM!YHP

JIMN!:m!5JK\HMB;!(J!PDB!PM!NHM!RHB\BHM!]LAJHM!HBGLD!WHDIM[HMX!NL!NPH!/HMBJLRYLM[HM!PAJH

1HgPDHMJHDHJgHM!DBVJ[HJ!NPgHJDPj\PHJB!ALYHM;!1HJ!(IJK!ALB!gKM!NHO!JdQ[RVIjWHM!$MBHPR

NHD!.%01KRRLJD!LRRHJNPMWD!MPQAB!CJKjBPHJHM![cMMHM;!6KJ!LRRHO![RHPMHJH!#VAJIMWHM!GPH

I;L;![LMLNPDQAH!KNHJ!LIDBJLRPDQAH!1KRRLJ!DPMN!LIbWHDBKQ[B!GKJNHM;!>APMHDPDQAH

*HMOPMYP!ALYHM!GHPBHJAPM!HPMHM!MIJ!DHAJ!WHJPMWHM!$MBHPR!LM!NHM

#HRBGVAJIMWDJHDHJgHM;!%BLJ[!WHDBPHWHM!DPMN!gKJ!LRRHO!NPH!)KRNJHDHJgHM!NHJ

/HMBJLRYLM[HM;!/IDVB\RPQAH!)KRNLM[VIbH!IMN!bIROPMLMBH!#HJBDBHPWHJIMWHM!NHD

(NHROHBLRRD!ALYHM!NL\I!YHPWHBJLWHM;TT

1PH!2JLWHX!KY!NPH!1KOPMLM\!NHD!.%01KRRLJ!RLMWbJPDBPW!PM!2JLWH!WHDBHRRB!PDBX!AVMWB!gKJ

LRRHO!NLgKM!LYX!KY!NPH!PMDBPBIBPKMHRRHM!6KJLIDDHB\IMWHMX!NPH!NHM!DBLJ[HM!1KRRLJ

YHWJdMNHMX!IMBHJ!NHJ!5KRPBP[!gKM!1KMLRN!4JIOC!PMD!#LM[HM!WHJLBHM![cMMBHM;!/I!NHM

GKAR!GPQABPWDBHM!2IMNLOHMBHM!bdJ!HPMH!#HRBGVAJIMW!WHAcJHM!NPH!bKRWHMNHMET

Klimaziele & Wettbewerbsfähigkeit
zusammenbringen

SEFE baut globale Lieferketten für
Wasserstoff auf
Frühzeitige Investitionen in Produktion,
Transport und Netze: SEFE zeigt, wie grüner
Wasserstoff Realität werden kann – durch
Pragmatismus und internationale
Kooperationen.
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Fundamente einer Weltwährung

_;! (PMH!DBLYPRPBVBDKJPHMBPHJBH!IMN!IMLYAVMWPWH!&KBHMYLM[X!NPH!MPQAB!LRRHPM!DBLYPRH!5JHPDHX

DKMNHJM!LIQA!NPH!%BLYPRPBVB!NHJ!2PMLM\OVJ[BH!DPQAHJBnT

=;! HPM!KiHMHD!?LMNHRD0!IMN!-LCPBLRgHJ[HAJDD^DBHOX!NLD!HPMH!DKbKJBPWH!6HJGHMNIMW!NHJ

#HRBJHDHJgHGVAJIMW!YHP!/LARIMWDYPRLM\IMWRHPQAWHGPQABHM!HJOcWRPQABnT

o;! HPM!WJKeHJTRPpIPNHJ!$MRHPAHOLJ[BX!LIb!NHO!NPH!1HgPDHMJHDHJgHM!LMWHRHWB!GHJNHM

[cMMHMnT

q;! HPMH!PMBHJMLBPKMLRH!$[\HCBLM\!NHJ!#VAJIMW!T

:;! IMN!DQARPHeRPQA!HPM!AKAHD!8Le!LM!*HQABDDPQAHJAHPB;T

Erratische Absichtserklärungen aus Washington

1PH!PM!NHM!gHJWLMWHMHM!8KMLBHM!KbB!HJJLBPDQAHM!?PMGHPDH!IMN!$YDPQABDHJ[RVJIMWHM!NHJ

.%0*HWPHJIMW!ALYHM!/GHPbHR!NLJLM!WHMVAJBX!KY!NPHDH!6KJLIDDHB\IMWHM!LIQA!PM!/I[IMbB

WHWHYHM!DHPM!GHJNHM;!-KM[JHBHM!$MRLDD!NL\I!YKBHM!IJDCJdMWRPQAHX!PM\GPDQAHM

HMBbHJMBH!5LDDLWHM!PO!?LIDALRBDWHDHB\!@DHQBPKM!`mmSX!OPB!NHMHM!HJAcABH!%BHIHJM!LIb

NPH!-LCPBLRHJBJVWH!IMN!)HGPMMH!@ABBCDEFFGGG;BAHHIJKCHLM;NHFCKRPBP[FNKMLRN0BJIOCD0

ALIDALRBD0IMN0DBHIHJWHDHB\0GLD0DBHAB0PO0YPW0YHLIBPbIR0YPRRS!gKM!LIDRVMNPDQAHM

3MgHDBKJHM!LID!'VMNHJM!OPB!IMbLPJHM!?LMNHRDCJL[BP[HM!LIbHJRHWB!GHJNHM![cMMBHM!KNHJ

gKJLMWHWLMWHMH!+YHJRHWIMWHM!@8LJ!L!'LWK!$QQKJNSX!NLDD!OLM!LIDRVMNPDQAHM

$MRHPAHWRVIYPWHJM!HPMH!.ODQAIRNIMW!PM!DHAJ!RLMW!RLIbHMNH!%BLLBDLMRHPAHM!LIb\GPMWHM

[cMMBH;T

1HJLJBPWH!8LeMLAOHM!GVJHM!PM!NHJ!4LB!PODBLMNHX!NPH!*KRRH!NHD!.%01KRRLJ!LRD

%PQAHJAHPBDLM[HJ!PM!NHM!#HRBGVAJIMWDJHDHJgHM!\I!IMBHJRLIbHM;!#PJN!NPH!*HWPHJIMW

NPHDHM!GPNHJDPMMPWHM!#HW!WHAHMr!1LD!HJDQAHPMB!HAHJ!IMGLAJDQAHPMRPQAX!GHMM!OLM!LM

NPH!-KMDHpIHM\HM!bdJ!NPH!.%$!NHM[B;!(PM!*dQ[\IW!PMBHJMLBPKMLRHJ!$MRHWHJ!LID!NHO

1KRRLJ!GdJNH!NPH!*HMNPBHM!NHJ!.%0%BLLBDLMRHPAHM!HJAcAHMX!,HGHJBIMWD[KJJH[BIJHM!LM

NHM!$[BPHMOVJ[BHM!IMN!$YGHJBIMWDBHMNHM\HM!bdJ!NHM!#HQADHR[IJD!LIDRcDHM;!(D!GVJH

PMDWHDLOB!HPM!VIeHJDB![KDBDCPHRPWHJ!#HWX!NLD!$IeHMALMNHRDNHj\PB!NHJ!.%$!\I

gHJOPMNHJM;!3O!+YJPWHM!GdJNH!YHP!HPMHJ!LYMHAOHMNHM!PMBHJMLBPKMLRHM!,HNHIBIMW!NHD

.%01KRRLJ!LIQA!NLD!8LQABPMDBJIOHMB!WHDQAGVQAB

@ABBCDEFFGGG;BAHHIJKCHLM;NHFGPJBDQALbBF\HJDBKHJB0NKMLRN0BJIOC0NPH0OLQAB0NHD0

NKRRLJDSX!NLD!NPH!*HWPHJIMW!dYHJ!%LM[BPKMHM!HPMDHB\HM![LMMX!IO!CKRPBPDQAH!/PHRH!\I

HJJHPQAHM;

https://www.theeuropean.de/politik/donald-trumps-haushalts-und-steuergesetz-was-steht-im-big-beautiful-bill
https://www.theeuropean.de/wirtschaft/zerstoert-donald-trump-die-macht-des-dollars


Ein bleibender Risikofaktor

$IQA!GHMM!HD!MPQAB!\I!YHGIDDBHM!8LeMLAOHM!NPHDHJ!$JB![KOOBX![cMMBH!NPH!DBHPWHMNH

%BLLBDgHJDQAIRNIMW!NHJ!.%$!RLMWbJPDBPW!\I!HPMHO!*PDP[K!bdJ!NHM!.%01KRRLJ!GHJNHM;!#HMM

NHO!$MDBPHW!NHJ!%QAIRNHMpIKBH![HPM!(PMALRB!WHYKBHM!GPJNX!DPH!RPHWB!PM\GPDQAHM!YHP!_=q

5JK\HMB!NHD!,JIBBKPMRLMNDCJKNI[BDX![cMMBHM!3MgHDBKJHM!\IMHAOHMN!NPH!U%LbH!?LgHMZ

2IM[BPKM!NHJ!#VAJIMW!APMBHJbJLWHM;!$YDBIbIMWHM!NHJ!-JHNPBpILRPBVB!NHJ!.%$!NIJQA!NPH

*LBPMWLWHMBIJHM!DPMN!HPM!/HPQAHM!bdJ!NPHDHD!*PDP[K;!T

$RRHJNPMWD!PDB!HD![HPMHDGHWD!DKX!NLDD!HPMH!-KMDKRPNPHJIMW!NHJ!.%0%BLLBDjMLM\HM

IMOcWRPQA!PDB;!?VIjW!YHOdABH!6HJWRHPQAH!\I!AKQAgHJDQAIRNHBHM!HIJKCVPDQAHM!'VMNHJM

OPB!VAMRPQAHM!%QAIRNHMpIKBHM!@HBGL!2JLM[JHPQAS!dYHJDHAHMX!NLDD!NPH!.%$!HPM!NHIBRPQA

AcAHJHD!#LQADBIODCKBHMBPLR!LIbGHPDHM!IMN!OPB!GHMPWHJ!HPMDQAMHPNHMNHM

-KMDKRPNPHJIMWDDQAJPBBHM!@*dQ[bdAJIMW!NHD!5JPOVJNHj\PBDS!HPMH!%BLYPRPDPHJIMW!NHJ

%BLLBDQAIRNHMpIKBH!HJJHPQAHM![cMMBHM;!T

)HWHMdYHJ!(IJKCL!gHJbdWHM!NPH!.%$!PM!OHAJbLQAHJ!?PMDPQAB!dYHJ!DBJI[BIJHRRH

#LQADBIODgKJBHPRHX!NPH!NHJ!#PJBDQALbB!PM!NHM!RHB\BHM!NJHP!]LAJ\HAMBHM!HPMHM!NHIBRPQAHM

#LQADBIODgKJDCJIMW!WHWHMdYHJ!(IJKCL!YHDQAHJB!ALYHM!IMN!NPH!GKAR!LIQA!PM!NHJ

/I[IMbB!GPJ[DLO!DHPM!GHJNHM;!#KJLIb!HD!LM[KOOBX!IMN!NPHD!PDB!bdJ!$MRHWHJ

HMBDQAHPNHMNX!PDBX!KY!NPH!.%0*HWPHJIMW!NPH!-JLbB!IMN!NPH!,HJHPBDQALbB!\IJ!,HWJHM\IMW

NHJ!%BLLBDNHj\PBH!LIbYJPMWB!IMN!KY!DPH!GLQADBIODKJPHMBPHJBH!8LeMLAOHM!NIJQADHB\HM

GPJN;TT

Fazit für Anleger

.MDHJH!(JGLJBIMW!HPMHJ!$YGHJBIMW!NHD!.%01KRRLJ!ALB!DPQA!PO!6HJRLIbH!NHD!]LAJHD!=9=:

YHDBVBPWB;!(PMH!GHPBHJH!WJLNIHRRH!$YDQAGVQAIMW!NdJbBH!NHJ!.%0*HWPHJIMW!GKAR

HMBWHWHM[KOOHMX!\IOLR!NHJ!.%01KRRLJ!WHOHDDHM!LM!NHM!-LIb[JLbBCLJPBVBHM!GHPBHJAPM

DHAJ!AKQA!YHGHJBHB!PDB;!(PM!HBGLD!DQAGVQAHJHJ!.%01KRRLJD!GPJN!NL\I!YHPBJLWHMX!NLD

$IeHMALMNHRDNHj\PB!NHJ!.%$!\I!OPMNHJM;!(PM!$YWHDLMW!LIb!NPH!PMBHJMLBPKMLRH!*KRRH!NHD

.%01KRRLJD!OPB!HMBDCJHQAHMN!DBLJ[HM!(PMYIeHM!NHD!$IeHMGHJBD!DBHAB!hHNKQA!MPQAB!LM

IMN!GVJH!LIQA![HPMH!DPMMgKRRH!$MMLAOH!bdJ!NPH!$MRLWHDBJLBHWPH;!/I!JHQAMHM!PDB!NLOPBX

NLDD!NPH!*PDP[KCJVOPHM!bdJ!.%0%BLLBDLMRHPAHM!LIbWJIMN!NHJ!DQAGHJ![LR[IRPHJYLJHM

5KRPBP[!NHJ!.%0*HWPHJIMW!PM!,H\IW!LIb!LIeHMGPJBDQALbBRPQAH!2JLWHM!IMN!NPH

-KMDKRPNPHJIMW!NHD!.%0%BLLBDNHj\PBD!HJAcAB!YRHPYHM!GHJNHM;!T

#HPBHJH!OKNHJLBH!/PMDDHM[IMWHM!NHJ!2HN!NdJbBHM!PO!\GHPBHM!?LRYhLAJ!KNHJ!$MbLMW

=9=k!YHP!gHJALRBHMHJ!3MfLBPKM!IMN!MLQARLDDHMNHJ!-KMhIM[BIJ!LMDBHAHM;!%PH!GHJNHM!NPH

*HMNPBHM!LM!NHM!-LCPBLROVJ[BHM!hHNKQA!MIJ!GHMPW!\IJdQ[WHAHM!RLDDHM;
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#HPBHJH!$JBP[HR!PO!*HDDKJBE

Der Zalando-Schock: Hat Modehandel
Made in Germany Zukunft?

1PH!(0>KOOHJQH05RLBBbKJO!WJHPbB!MLQA!NHO

AHPOPDQAHM!-KM[IJJHMBHM!0!IMNs

ABBCDEFFGGG;BAHHIJKCHLM;NHFGPJBDQALbBFNHJ0

\LRLMNK0DQAKQ[0ALB0OKNHALMNHR0OLNH0PM0

WHJOLM^0\I[IMbB

Aktuelle Debatten & spannende Einblicke
erhalten Sie wöchentlich im kostenlosen
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