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Germany  before purchasing it in order to gage whether or not it would be worth my time, and all praised The 
Economics Of Inflation - A Study Of Currency Depreciation In Post War Germany: 

0 of 0 people found the following review helpful. Excellent History lesson to be learned again!By C. LiuExcellent 
book on Weimar hyperinflation.We can borrow this history lesson to reflect what we are facing today as Federal 
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Reserve relentlessly interfere the market by printing endless fiat currency.The only difference now and then is 
globalization. Some day that is not too far away, we will face the consequences of fed action.0 of 0 people found the 
following review helpful. Great Study of Hyper InflationBy John O'BrienInflation will come again at some point due 
to our current artificial market stimulus.Don't know when but it will happen.27 of 29 people found the following 
review helpful. Nonlinearity in EconomicsBy Dr. Goetz K. OertelThis work contains an impressive amount of 
information about inflation in Germany during the 1920s - more than enough to demonstrate the viciousness of the 
beast once it was unleashed. The tome also describes how people worked around the effects and how some benefitted 
handsomely. If double-digit inflation - or worse - were to return to America, the lessons that can be learned from this 
book could prove very valuable. It takes some digging to get at the "nuggets" - but these insights are well worth the 
effort.Two factors make this book a hard study. First, the author provides so much information as to literally 
"demolish" the issue - and probably many a reader's patience and endurance, too. Less would have been more! Second, 
the author spends many pages trying to separate causes from effects. For example, did policy decisions cause inflation 
and the increase of money in circulation - or did the printing of money cause inflation regardless of policy or even in 
the absence of it. To an aficionado who is not a professional economist, such questions seem moot: the two 
phenomena seem related in a non-linear way - in which each can feed back to (and on) the other. Cause and effect can 
then be hard to separate - and arguments among adherents of different perceptions can then appear to be based more 
on faith than on sound analysis. One is reminded of academic fights which - as Henry Kissinger once quipped - are 
especially tough because the stakes are so small.The translation into English is welcome to those of us who do not read 
Italian. Deplorably, the quality of the translation leaves much to be desired: awkward formulations and grammar 
detract from substance and flavor. The book cries out for a good editor who understands the subject and can put it in 
plain English. Then again, that is hardly uncommon.In sum, I recommend the book to all who wish to know how super-
inflation developed in Germany in the 1920s, who was hurt and who benefitted, and therefore how one might defend 
against future inflation. Readers can expect to learn much about effects but little about causes. The insights to be 
gained are well worth the considerable effort and tenacity that is required to gain them.

The depreciation of the mark of 1914?23, which is the subject of this work, is one of the outstanding episodes in the 
history of the twentieth century. Not only by reason of its magnitude but also by reason of its effects, it looms large on 
our horizon. It was the most colossal thing of its kind in history: and, next probably to the Great War itself, it must 
bear responsibility for many of the political and economic difficulties of our generation. It destroyed the wealth of the 
more solid elements in German society: and it left behind a moral and economic disequilibrium, apt breeding ground 
for the disasters which have followed. Hitler is the foster-child of the inflation. The financial convulsions of the Great 
Depression were, in part at least, the product of the distortions of the system of international borrowing and lending to 
which its ravages had given rise. If we are to understand correctly the present position of Europe, we must not neglect 
the study of the great German inflation. If we are to plan for greater stability in the future, we must learn to avoid the 
mistakes from which it sprang.There is another reason why the history of this episode is peculiarly significant to 
students of the social sciences. Accidents to the body politic, like accidents to the physical body, often permit 
observations of a kind which would not be possible under normal conditions. In peaceful times we may speculate 
concerning the consequences of violent change. But we are naturally precluded from verifying our conclusions: we 
cannot upset the smooth current of things for the advancement of abstract knowledge. But when disturbance takes 
place, it is sometimes possible to snatch good from evil and to obtain insight into the working of processes which are 
normally concealed. No doubt there are dangers here. We must not ignore the possibility that the processes thus 
revealed are themselves abnormal: we must not infer, for instance, that propositions which apply to large inflations 
necessarily apply, without modification, to small inflations. But the dangers are clear: it is net difficult to keep them in 
mind and to guard against them. And the opportunities of fruitful research are enormous. In this matter of the 
depreciation of the mark, there is hardly any branch of the theory of economic dynamics which is not illuminated by 
examination of its grim events.For both these reasons, therefore, I hope that this book will obtain a wide circulation 
among the English-speaking public.
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