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In many ways Germany came out of the war no worse off
than Britain, and in some respects better off. The one

respect in which post-war Germany did fare worse was that

Inflation ran completely out of control. (Ferguson 1999) ,
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The fundamental cause of the depreciation... was the

Budget deficit.



[EEARZLIZZERIET H14T0

o NILYAEHIEAEN(6/1920) ZRIZTILV RS

o 1R1FIRIZRIE, L\>T-AELIELV-1&., 192246
ADBEETILIERE. /TR

« The depreciation... did not proceed in a uniform manner.

— T=72L. L—IL B fEZ 2T S8 EA (19234F) [&
Wi, A8 . ¥ =EN—




XEABL—b

« BE#416
e WKILEBEAEZEL—NTILY/FIL)DEEFT
=2 BA8BL—bkxKXYmissh R miE s

9 ABENRIML. TORE

— ERBREATYIRIED—HRIEIX1922F % F

N4 {E AV E LT <R




B AR
E¥17~18
AU MZEIZEFEVD., BB EENEES
|

SEENL EERERSICEMAIDOLT EEKRE DM/
- EERENTEMHEICINE
f=1=L. FZIZESETOFF RS ILerratic




AVIUVICKBEEREDIET

BE¥119~21

R ERE . AVILVTRERET
Yl LRICEENENGNT . EX2HOEEFIRE
- — A KRERETTHROXREICLRM

e A N VLT

—~FEETIOLZTHEHL

— M THLFHES

«@%EE

= ¥ B4 AV A

—f=1=L. ¥l A . 2 mEH

ALEZS

H D S

g.=LELE T I 248 ICER

10



[BE5% 19 H1E R E]

FH22

FNBEENETCTHEMSRIRO—A ., EXRMFERR
AHE-HRAXDEEMEBIET T, BRI EAEFE

- RBREVEEEIZRITAO 5 OT)yMENTEE
FEREFENGDGY.,. FEIAMETEENLE T T
X EBDIEEL

— A RITIFIFEAEFDERELRS

inm

11



X HIEDEFA]
& ¥123~25
KRAREN—RERICIENSD

FILLEEIL TEIK (EEMENHEFFIND) BN EEE
[Z4X4>> Tstore of valueD 1% E (1920-214F)

ECAMII22FETANBRL YD IEITEADEE
5, HRmMNEE TRE
—FMYTEEDORENEREIZIET

— DaimlerD BE{fi X B &) EI278 7' Z

ExH&HA (19235 [CIX B UEE)
HRMIZAENFEAEEOIZEST-T-O  %EIZAT
S Er 12




ARMFEE |

&F26~31
Inflation was always a terrible instrument for the
redistribution of wealth.
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The spirit of speculation which inspired the entire
population.
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The inflation generated a profound moral disturbance.
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Bresciani-Turroni® #&s&

The inflation retarded the crisis for some time, but this broke out
later, throwing millions out of employment. At first inflation
stimulated production because of the divergence between the internal
and external values of the mark, but later it exercised an increasingly
disadvantageous influence, disorganizing and limiting production. It
annihilated thrift; it made reform of the national budget impossible
for years; It obstructed the solution of the Reparations question; it
destroyed incalculable moral and intellectual values. It provoked a
serious revolution in social classes, a few people accumulating wealth
and forming a class of usurpers of national property, whilst millions
of individuals were thrown into poverty. It was a distressing
preoccupation and constant torment of innumerable families; it
poisoned the German people by spreading among all classes the spirit
of speculation and by diverting them from proper and regular work,
and 1t was the cause of incessant political and moral disturbance. It is
Indeed easy enough to understand why the record of the sad years
1919-23 always weighs like a nightmare on the German people. 17
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