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The German Inflation of the early Weimar Republic has been the subject of numerous scholarly 

works. This presentation is not one of them. However, I hope that its audience takes away from it a 

better understanding and deeper appreciation for the stamps of this period in Germany. 
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In the interwar years of 1918 ς 1939, several countries experienced runaway inflation as their 

governments attempted to aid the reconstruction process through public expenditures. These 

governments financed their purchases simply by printing the money they needed, as they 

sometimes had during the war. The result was a sharp rise in money supplies and price levels.  

From International Economics, Theory & Policy, Ninth Edition; by Paul R. Krugman, Maurice 

Obsterfeld, and Marc. J. Melitz. Addison Wesley, ©2012 

 

 

What is Hyperinflation? 

In a classic paper, Columbia University economist Phillip Cagan drew the line between inflation and 

hyperinflation at an inflation rate of 50 percent per month (which through the power of 

ŎƻƳǇƻǳƴŘƛƴƎΣ ŎƻƳŜǎ ƻǳǘ ǘƻ мнΣутр ǇŜǊŎŜƴǘ ǇŜǊ ȅŜŀǊύΦ {ŜŜ ά¢ƘŜ aƻƴŜǘŀǊȅ 5ȅƴŀƳƛŎǎ ƻf 

IȅǇŜǊƛƴŦƭŀǘƛƻƴέΣ ƛƴ aƛƭǘƻƴ CǊƛŜŘƳŀƴΣ ŜŘΦΣ {ǘǳŘƛŜǎ ƛƴ ǘƘŜ vǳŀƴǘƛǘȅ ¢ƘŜƻǊȅ ƻŦ aƻƴŜȅΣ Chicago: 

University of Chicago press, 1956, pp. 25 ς 117.  

Footnote in Krugman, Obsterfield, and Melitz 
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The Weimar Republic 

November 9, 1918 ς March 23, 1933 
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An overly simplified account of inflation in Weimar Germany: 

 

Inflation in Germany, as it did in many other places in Europe, began during the war, as the 

government issued paper money to pay for it.  

 

When Germany lost the war, they were subjected to the payment of reparations as a condition of 

the Treaty of Versailles. France and Great Britain demanded that they be paid in gold. 

 

Germany exhausted their gold reserves, and they turned to the printing of more and more paper 

money. Loss and occupation of German territory put a further strain on the productive capacity of 

their economy. 

 

The average exchange rate of German marks to US dollars went from 5:1 in 1913 to 400:1 in early 

1923. Inflation spiraled out of control in late 1923. 

 

DŜǊƳŀƴȅΩǎ ǎǘŀƳǇǎ help to illustrate the collapse of its currency. 
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A table of the official Dollar to Mark quotations from the Statistisches Jahrbuch fur das Deutsche 

Reich 1921 ς 1922 to 1924 ς 1925, reproduced in The German Inflation of 1923, edited by Fritz K. 

Ringer (from the Problems in European History series, published by Oxford University Press, 1969) 
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Germany tried to carry on their financial business as usual, issuing bonds and banknotes 

denominated in marks, but it was impossible to overcome the ever-growing instability of their 

currency.  
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This bond, issued in 1922 and intended to pay dividends for ten years, was worthless the year after 

it was issued. 
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In November, 1923, one US dollar was worth approximately 4.2 trillion German marks.  

 

Four of these one trillion mark notes . . .  

 

Were worth less than this US dollar 
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John Maynard Keynes was a member of BritaƛƴΩǎ ŘŜƭŜƎŀǘƛƻƴ ǘƻ ±ŜǊǎŀƛƭƭŜǎΣ ǳƴǘƛƭ Ƙe became 

frustrated with the proceedings and quit. After leaving his position, he wrote The Economic 

Consequences of the Peace.  
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Keynes, who would go on to become one of the most influential economists of the 20th century, 

believed that the unreasonably harsh burden placed on Germany by the newly forming League of 

Nations would destroy the prospects of bringing and sustaining peace in Europe. He died in April, 

1946, having lived long enough to see Europe torn apart once again by another global conflict 

instigated by Germany. 



12 
 

 

 

 

 

 

{ƻƳŜ άtƘƛƭŀǘŜƭƛŎ ŎƻƴǎŜǉǳŜƴŎŜǎ ƻŦ ǘƘŜ ǇŜŀŎŜέ 
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Upper Silesia 

 

This is a common stamp of Upper Silesia, overprinted with the notice of the Upper Silesian 

plebiscite in 1921. Some collectors keep these with their stocks of Polish stamps, and some 

collectors keep them with their German stamps . . .  

 

A hearty Silesian coal miner on a Polish stamp.  
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This is an example of a propaganda label issued prior to the vote, not a genuine Polish stamp, 

which claimed a άDŜǊƳŀƴ ǾŀƭǳŜ Ŝǉǳŀƭ ǘƻ мпл ǇŦŜƴƴƛƎέ ŀƴŘ ŜȄƘƻǊǘŜŘ ǘƘŜ ǾƻǘŜǊ ǘƻ άChoose 

GermanyΗέ The voters overwhelmingly chose to remain a part of Germany, but Poland protested, 

and was allowed to govern the eastern third of the territory. The miner on the Polish stamp above 

celebrated the fact that PolandΩs part of the region had an abundance of coal. 
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Memel 

 

 

An illustration of the front and back of a beautiful piece notgeld (emergency money) issued in Tilsit, 

which was across the river from Memel, in East Prussian territory lost by Germany after the war. 
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German stamps were overprinted for Memel Territory (Memelgebiet). 

 

French stamps were overprinted for Memel Territory. 

 

Ultimately, Memel Territory became the Klaipeda region of Lithuania. 
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Poland 

 
 

 

German and Austrian issues overprinted are counted among the first issues of Polish stamps. 
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Czechoslovakia 

 

 

Some of the first stamps of Czechoslovakia were overprinted Austrian and Hungarian stamps 
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The Saarland 

 

The Sarre area (Sarrgebeit), was a region between Germany and France, and used overprinted 

Germania stamps, until eventually issuing their own designs. 

 

After the war, the Saar was governed by France for a period of 15 years, and was welcomed back to 

Germany in 1935 with this brilliant piece of postal propaganda. 
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Danzig 

 

Danzig was a part of Germany and used German stamps from the earliest days of the ReichΩs post. 

When they were made a free city at Versailles, their first stamps were overprinted Germania 

stamps. Danzig eventually issued their own designs, beginning in 1921. 
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As a condition of the treaty, Poland was provided access to the port city of Danzig, and established 

post offices there. 

 

Germany continued their Nazi-era custom of welcoming back their lost territories with 

ŎƻƳƳŜƳƻǊŀǘƛǾŜ ǎǘŀƳǇǎ ŎŜƭŜōǊŀǘƛƴƎ 5ŀƴȊƛƎΩǎ ǊŜǘǳǊƴ ǘƻ ǘƘŜ wŜƛŎƘΦ 
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Allenstein plebiscite 

 

¢ƘŜ ǎǘŀƳǇǎ ƻŦ !ƭƭŜƴǎǘŜƛƴ όtƻƭƛǎƘΣ άhƭǎȊǘȅƴέ) are true German stamps that were overprinted with a 

notice for the plebiscite held on July 11, 1920. Allenstein had been a part of East Prussia since 1871 

(it had been part of the Prussian Empire since 1772, and part of Poland before then). 98% of the 

ŎƛǘȅΩǎ inhabitants voted to remain with Germany. There are two types of overprints, this one 

mentioning the Treaty of Versailles, and a plain-type ƻƴŜ ƻǾŜǊǇǊƛƴǘŜŘ άt[9.L{/L¢9 h[{½¢¸b-

![[9b{¢9LbέΦ 
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Marienwerder 

 

Control of the Marienwerder district was hotly disputed between Germany and Poland. Most of the 

area was situated in West Prussia, which was largely ceded to Poland, but the large ethnic German 

population in the district successfully lobbied for a plebiscite, held on July 11, 1920, the same day 

as the Allenstein plebiscite. More than 93% of the voters favored remaining part of Germany. 
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The rise of the Nazi party 

 

This stamp was issued in 1935 to commemorate the Beer Hall Putsch, which was a failed coup 

attempt by the Nazi party, led by Adolf Hitler, to overthrow the government of the Weimar 

Republic.  

Hitler was charged, tried, and found guilty of treason. He was given a light prison sentence, and 

spent his time in prison (which was shortened from five years to nine months) writing his infamous 

manifesto. Before 10 years had passed, he was in charge of the government that he and his co-

conspirators attempted to overthrow.  

IƛǘƭŜǊΩǎ ǊŜƎƛƳŜ ŦǊŜǉǳŜƴǘƭȅ ǳǎŜŘ ǘƘŜ ǎǘŀƳǇǎ ƻŦ ǘƘŜ 5ŜǳǘǎŎƘŜǎ wŜƛŎƘ ŀǎ ǘƻƻƭǎ ƻŦ ǇǊƻǇŀƎŀƴŘŀΦ 
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DŜǊƳŀƴȅΩǎ mood through the ŎŀƳŜǊŀΩǎ ƭŜƴǎ 

 
Two of the silent ŜǊŀΩǎ Ƴƻǎǘ ƘƛƎƘƭȅ-regarded films, the Cabinet of Dr. Caligari and Nosferatu, were 

produced in the early inflation era of the Weimar Republic. (These rankings by silentera.com) 

From Caligari to Hitler: A Psychological History of German Film, by German film critic Siegfried 

Kracauer, published in 1947, is still the most influential study of German film of the Weimar Era, 

and the first to propose a link between Weimar cinema and the rise of German totalitarianism.  
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The Cabinet of Dr. Caligari (1920) 

 

The Cabinet of Dr. Caligari is an extremely dark film, with a stunning twist of plot at the end. It is 

ǇŜǊƘŀǇǎ ǘƘŜ ŦƛƴŜǎǘ ŜȄŀƳǇƭŜ ƻŦ DŜǊƳŀƴ 9ȄǇǊŜǎǎƛƻƴƛǎǘ ŎƛƴŜƳŀΣ ǿƘƛŎƘ ƛǎ ŘŜŦƛƴŜŘ ƻƴ ²ƛƪƛǇŜŘƛŀ ŀǎ άŀƴ 

ŀǊǘƛǎǘƛŎ ƳƻǾŜƳŜƴǘ ǘƘŀǘ ŜƳǇƘŀǎƛȊŜŘ ǘƘŜ ŀǊǘƛǎǘΩǎ ƛnner emotions rather than attempt to replicate 

ǊŜŀƭƛǘȅέΦ ¢ƘŜ άǾƛǎǳŀƭ ŘƛǎǘƻǊǘƛƻƴǎ ŀƴŘ ƘȅǇŜǊ-ŜȄŎŜǎǎƛǾŜ ǇŜǊŦƻǊƳŀƴŎŜǎέ ǘƘŀǘ ƳŀǊƪŜŘ ǘƘƛǎ ƎŜƴŜǊŀ ƻŦ ŦƛƭƳ 

are present in abundence in this film. 
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Nosferatu (1922) 

 

A thinly veiled re-telling of {ǘƻƪŜǊΩǎ Dracula, Nosferatu is the story of a count who sucks the life out 

of other human beings by night. Directed by F.W. Murnau, who lost a lawsuit brought by {ǘƻƪŜǊΩǎ 

estate. All copies of the film were ordered to be destroyed, but thanks to foreign prints that 

escaped destruction, horror fans have it for their enjoyment today, in a restored condition. 
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This inflationary note from the same year (1922) ƛǎ ŎƻƳƳƻƴƭȅ ƪƴƻǿƴ ŀǎ άǘƘŜ ±ŀƳǇƛǊŜ ƴƻǘŜέΦ {ƻƳŜ 

ƛƳŀƎƛƴŜŘ ǘƘŜ ǎƘŀŘƛƴƎ ƻƴ ǘƘŜ ȅƻǳƴƎ ƳŀƴΩǎ ƴŜŎƪ όōŀǎŜŘ ƻƴ ŀ Ǉŀƛƴǘƛng by Albrecht Durer) looked like 

the shadow of a vampire sucking the life-blood out of him. 
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The Golem (1920) 

 

The Golem is oƴ ¢ƘŜ {ƛƭŜƴǘ 9Ǌŀ ǿŜōǎƛǘŜΩǎ ¢ƻǇ млл list, and is an early example of German 

Expressionist cinema. It is also worthy of note that it is a dramatization of a medieval Jewish 

folktale. Film Critic Leonard Maltin considered The Golem a forerunner of the 1931 American film 

Frankenstein. 
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The Last Laugh (1924) 

 

Also a Murnau work, The Last Laugh is about a hotel doorman who becomes distraught when he is 

deemed unfit to serve, and is removed from his position. Compelled to turn in his uniform, he 

ǎǳŦŦŜǊŜǎ ŦǳǊǘƘŜǊ ƘǳƳƛƭƛŀǘƛƻƴ ǿƘŜƴ ƛǘΩǎ ǊŜǾŜŀƭŜŘ ƘŜ Ƙŀǎ ōŜŜƴ ŎƻƴŎŜŀƭƛƴƎ Ƙƛǎ ŘŜƳƻǘƛƻƴ ŦǊƻƳ Ƙƛǎ 

friends and family. It is quite an allegory of the German national mood in their collective time of 

defeat and humiliation. A plot ǘǿƛǎǘ ŀǘ ǘƘŜ ŜƴŘ ǊŜǎǳǊǊŜŎǘǎ ǘƘŜ ŦƻǊǘǳƴŜǎ ƻŦ ǘƘŜ ŦƛƭƳΩǎ main character, 

which is where the parallels between the doorman and the nation of Germany end. 
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The rich cultural activities of the German people continued through the collapse of their economy. 
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From pennies to billions: ²ŜƛƳŀǊ DŜǊƳŀƴȅΩǎ ƛƴŦƭŀǘƛƻƴ ŀǎ 

documented by its stamps 

 
These are ŀƳƻƴƎ ǘƘŜ ŜŀǊƭƛŜǎǘ ƻŦ ǘƘŜ άƘȅǇŜǊƛƴŦƭŀǘƛƻƴέ ƛǎǎǳŜǎΦ ¢ƘŜȅ ŀǊŜ numerals, and while it does 

not say so on the stamps, they are denominated in pfennigs, and were issued on paper with two-

different types of watermarks. 
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From the same album page as the numerals above, these stamps featuring farmers and miners are 

also denominated in pfennigs, and also found with two different water marks. The final issues of 

the long-running Germania series (1900 ς 1922) are at the bottom of the page. 
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This set of stamps depicts the farmers and the miners, but is now denominated in marks. It makes 

an interesting comparison study when the penny and mark designs are placed together. 
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The numeral inside of an oval design is another good illustration of the quick progression of 

DŜǊƳŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ŎǊƛǎƛǎΦ ¢ƘŜ ŦƛǊǎǘ ǘǿƻ ƛǎǎǳŜǎΣ ƴƻǘ ǇƛŎǘǳǊŜŘ, were five and 10 marks. Shown here 

are 50 through 100,000 mark denominations. 
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This one-page illustration shows how inflation began to spiral out of control in the middle of 1923. 



37 
 

In late August, Germany began to overprint stocks of old stamps, as well as overprint brand new 

values over old designs. Here are examples of the original stamp, overprinted several times with 

new, higher denominations. Some were printed on old stock, and some appear to be a printing of 

the design differing from its original color. 

 

Overprints on numerals (pfennig) 


