The Rate Progression of Hungary’s
Hyperinflation 1945-1946

By Robert B. Morgan

PowerPoint by Keith Trischan



Robert B. Morgan, APS L7796-054221
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since 1986.
Born in Hungary,
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Hyperinflation. Received the Diana D. Boehret Award for the
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International level received four Gold Awards.



Hungarian and US Terminology for
Large Numbers

Units Hungarian USA Exponent
1,000,000 millié million 1x10°
1,000,000,000 milliard billion 1x10°
1,000,000,000,000 billié trillion 1x 10"
1,000,000,000,000,000 billiard quadrillion 1 x 10"
1,000,000,000,000,000,000 trillié quintillion 1x10™
1,000,000,000,000,000,000,000 sextillion  1x 10"
1,000,000,000,000,000,000,000,000 quadrillié  septillion 1 x 10**
1,000,000,000,000,000,000,000,000,000 octillion  1x10%’

1,000,000,000,000,000,000,000,000,000,000 quintillio nonillion 1x10°°




The Rate Periods

Rate Periods

From
May 1
July 2
Sept.16
Nov.1
Nov.16
Jan.14
Feb.1
March 1
March 16
March 26
April 1
April 11
April 23
May1
May 10
May 20
May 27
June 1
June 11
June 17
June 24
July 1
July 4
July 8
July 12
July 18
July 24

To

July 1
Sept.15
Oct.31
Nov.15
Jan.13
Jan.31
Feb.28
March 15
March 25
March 31
April 10
April 22
April 30
May 9
May 19
May 26
May 31
June 10
June 16
June 23
June 30
July 3
July 7
July 11
July 17
July 23
July 31

Valid Days
62
76
46
15
59
18
28
15
10
6
10
12
8
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A 20 gram Domestic Letter rate in each of the 27 Rate Periods

Rate Duration

Period (Days) Rate Currency
1 62 1 |Pengd
2 76 3
3 46 10
4 15 60
5 59 120
6 18 600
7 28 3,000
8 15 20,000
10 10 40,000
10 6 60,000
11 10 80,000
12 12 160,000
13 8 500,000
14 9 2,000,000
15 10 10,000,000
16 7 40,000,000
17 5 120,000,000
18 10 400,000,000
19 6 4,000, 000,000
20 7 20,000, 000,000
21 7 400,000, 000,000
22 3 40,000,000, 000,000
23 4 2,000,000, 000,000,000
24 4q 100,000,000, 000,000,000
25 6 32,000,000,000,000,020,000|Tax Pengo
26 6 36,000,000,000,000,000,100,000|(adépengd)
27 8 48,000,000,000,000,000,000,400,000

27 800, 000,000, 000,000,000,000,400,000|Last Day




Rate Period 1: Basic Rates: Pengo/Fillér

May 1 - July 1, 1945, (62 Days) Local Postcard: 0.40
Local Letter 20 grams: 0.50
Domestic Postcard: 0.60

Domestic Letter 20 grams: 1.00

ORSZAGOS LAKASEPITESI

HITELSZOVETKEZET
BUDAPEST, V., GROF TISZA ISTVAN-U.12. °
TELEFON : 183—840.

Levéicim: BUDAPEST 53, Postafiok 100.

Domestic letter paid rate 1 Pengo with
inflation and pre-inflation stamps.
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Jarasgnirosagl 1roa&as.vlsa
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Rézsa uteca

Domestic letter paid rate 1 Pengo |
with pre-inflation stamps. M

-
AGYARL
KIPALYTPOSIA |




Rate Period 2:

July 2 - Sept. 15, 1945,(76 Days) Basic Rates: Pengo/Filler
Local Postcard: 1.60
Local Letter 20 grams: 2.00
Rate change over 15t period Domestic Postcard: 2.00
approx. 300% Domestic Letter 20 grams: 3.00

Domestic letter paid rate 3 Pengo.

Domestic postal card paid rate 2 Pengo;
note: 12 filler imprint included in paid rate.




Rate Period 3: Basic Rates: Pengo
Sept. 16 - Oct. 31, 1945, (46 Days) Local Postcard: 4

Local Letter 20 grams: 6
Rate change over 2" period Domestic Postcard: 6

approx. 300% Domestic Letter 20 grams: 10

e P e ot o el R % ; B e SRR e N L e R
e T - PG, e ot RO s S R R N

3 .

KORJEGYZOSEG, RABAFUZES. |/ .+ :
Ve ‘ {VEEVE N
270 posd— ___estm.

Targy: LoT0ET 1 gnc Bplotta g %
akvi kivons W e @il -

6 aésdd ping. ot
ot

Hivatkozési iigyszm = gi"\e +1
>3

S Sy [T O & TSR s M

Domestic letter paid rate 10 Pengo.
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Domestic postcard paid rate 6 Pengo.



Rate Period 4: Basic Rates: Pengo
Nov. 1 - Nov. 15, 1945, (15 Days) Local Postcard: 24

Local Letter 20 grams: 40
Domestic Postcard: 40

rd ;
Rate change over 3™ period Domestic Letter 20 grams: 60

approx. 600%

ol 32 faé/ 4

Domestic letter paid rate 60 Pengo

LMANGYA" FOGYASZTASI ES ERTEKESITO SZOVETKEZET, BUCSA. (BEKES M)

POSTA: HELYBEN. — VASUTALLOMAS: KARCAG. — TELEFON: =

3 b %f‘d/ﬂ %&44%«@&% 9 %@wf
Domestic postcard paid rate 40 Pengo. : Jori 167 Poay Aosee
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Rate Period 5: Basic Rates: Pengo

Nov 16, 1945 - Jan 13, 1946,(59 Days)  Local Postcard: 50

Local Letter 20 grams: 80

Rate change over 4th period Domestic Postcard: 80
approx. 200% Domestic Letter 20 grams: 120 h
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Rate Period 6: Basic Rates: Pengo

Jan. 14 - Jan. 31, 1946, (18 Days) Local Postcard: 300
Local Letter 20 grams: 400

Domestic Postcard: 400

Rate change over 5t period Domestic Letter 20 grams: 600

approx. 500%

Registered, Domestic letter
paid rate 1,800 P. (600+1,200)

" Domestic postcard paid rate 400 Pengo.




Rate Period 6 -
Two Parcel Post
Stamps

These two parcel
stamps were in use
only for 9 days.
The politically
embarrassing
stamps were
forbidden to be
sold to the public,
were restricted to
be used
exclusively by
postal employees
for payments of
parcel post only.
All stamps (unused
and used on cards)
had to be
accounted for and
returned to Postal
Headquarters.

Rate Period 6.

RESTRICTED USE OF STAMPS (VALID 9 DAYS: Jan.14 - 22)

’s First P 1
(Part of the 1st Temporary Stamp Series
‘Without Numerical Values)

Two politically embarrassing stamps
showing the Royal Crown. (The
Republic was to be declared in just a
few days: February 1,1946.)

Pre Inflation 30 and 80 fillér,
overprinted Cs.5.1.* Assigned value
3.000 P. and Cs.10.1. (below) 6,000 P.
‘When noticed, these stamps were
ordered for restricted use and

January 22.1946.

Csurgé, Jan. 25, 1946.

Parcel’s weight 1 Kg.

paid rate 3,000 Pengd. 130 Pengd in
Cash (instead of O.L stamps**) paid
for the parcel card.

The two stamps (Cs.5.1. and Cs.10.1.)
were, i

public. Restricted use for Domestic
Parcel Post only. Access was strictly
limited to Postal Employees. Each new

Postal Headquarters.
The Only recorded Cs.10.1. stamp on
Value Declared card.

Maké, January 19, 1946.

Parcel weight 8 Kg., rate = 6,000 P.

Value declared 15,000 P., rate paid for

each 100,000 P. = _200P.
Rate paid 6,200 P.

-
Cs.5.1: Cs(omag) = Parcel
: 5(Kg) =upto5Kg
: 1 = Series 1 overprint

** “Okirati Illeték”=Documentary fee



Rate Period 7:
Feb. 1 - Feb. 28, 1946, (28 Days)

Rate change over 6t" period
approx. 500%

Basic Rates: Pengo
Local Postcard: 1,500
Local Letter 20 grams: 2,000
Domestic Postcard: 2,000

Domestic Letter 20 grams: 3,000
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Domestic postcard paid rate
2,000 Pengo.
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Domestic letter paid rate 3,000 Pengo.
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Rate Period 7 - International
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Rate Period 8: Basic Rates:

Pengo

Mar. 1 - Mar. 15, 1946, (15 Days) Local Postcard: 8,000
Local Letter 20 grams: 10,000

Domestic Postcard: 15,000

Rate change over 7th period
approx. 650%

A new BASE RATE schedule established upon which subsequent rates will be
adjusted by percentage.

Domestic Letter 20 grams: 20,000
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Domestic postcard paid rate 15,000 Pengo.
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Rate Period 9: Basic Rates: Pengo

Mar. 16 - Mar. 25, 1946, (10 Days) Local Postcard: 16,000
Local Letter 20 grams: 20,000

Rate change over Domestic Postcard: 30,000

8th period’s ‘BASE’ 200% Domestic Letter 20 grams: 40,000

Domestic letter paid rate 40,000 Pengo.

Domestic postcard paid rate 30,000 Pengo




Rate Period 10: Basic Rates: Pengo

Mar. 26 - Mar. 31, 1946, (6 Days) Local Postcard: 24,000
Local Letter 20 grams: 30,000

Domestic Postcard: 45,000

Rate change Domestic Letter 20 grams: 60,000

over 8t period’s ‘BASE’ 300%

Domestic letter paid rate 60,000 Pengo.

Domestic postcard paid rate 45,000 Pengo.




Rate Period 11: Basic Rates: Thousands P.

Apr. 1 - Apr. 10, 1946,(10 Days) Local Postcard: 32
Local Letter 20 grams: 40
Domestic Postcard: 60

Rate change

Domestic Letter 20 grams: 80
over 8t" period’s ‘BASE’ 400%

SZEKELY SANDOR
bélyegkereskedése
Budapest, VL., Terézkorat 1/b.
Telefon : 421—384

e NYOMTATVANY

Domestic letter paid rate 80,000 Pengo.
(80 ezer = thousand)

Holléssy, Budapest.

Printed matter paid rate 12,000 Pengo. e
(See reverse on next page) w24 T0 1o épklnvogovl‘jmt .



Rate period 11
example

This advertisement
mail illustrates how
commerce was done
during the inflation: by
multiplier numbers.

Note: the mailing was
printed April 15t, the
basic price of the book
offered was 7 Pengo

and on April 15t the
multiplier number was
300,000. By the date
this was mailed on April |
8th the multiplier
number had to be
hand-changed to i
500,000 !!! |

Budapest, 1946. 4prilis 1.

T. Cim!

1946 majus hé 1-én 75 éves a magyar bélyeg!

Ez alkalombdl jelenik meg fenti napon

-Magyarorszag bélyegei 1850—1946«

c. bélyegkatalégus 9. teljesen 1j bdvitett Kiaddsa. A
konyv a megszokott kivitelben és formaban, mai
idoknek megfelelé njitassal, aranypengo arazassal
jelenik meg, idénként valtozé szorzészammal.

A konyv ara 7.— P alapar, mely a mindenkori konyv-
kereskeddi szorzoszammal szorzando. (Jelenleg

300:000-szeres!). Ha tehat t. Cim e konyv arat azon-

nal kifizeti, feltétleniil olesobban jut ahhoz, mint
késébben. A szorzészam a pénz beérkezése napjén
érvényben 1évé kules szerint lesz elszamolva. Ha a
pénz beérkezése napjan magasabb volna a szopzo-
szam, mint amennyit t. Cim kiszamitott — csak a
kulonbozetet kell megfizetnie a konyv szallitasakor,
amelyel utanvételezink.

Minthogy mindenkinek érdeke, hogy a koéonyvben sze-

replé aranypengé szorzészamanak valtozasaval tisz-

taban legyen, ezért hetemnként, vagy 10 naponként, a
szuikséghez képest pétlasok jelennek meg, egészen az
1947-es kiadésig. Ezek a pétlasok nemcsak a szorzé-
szamvaltozast, hanem az egyéb arvaltozasokat (alap-
arak), a megjelené ujdonsagokat, eselleg egyéb ér-
dekes kozlemenyeket is tartalmaznak. Ennek eléfize-
tési ara bérmentve darabonként —.30 P alapar.

Megrendelést egyelére csak az elsé o6t pétlapra fo-
gadok el.

Székely ujdonsagszolgalat.

Szék

Minden magyar ujdonsagot, az altalanos forgalmi
bélyegeknél 5—159o felarral, egyéb ujdonsdgokat a
legolcsobb mnapi arakon szallitunk. Elojegyzést elfo-
gadunk. (Kualfoldieket a legjutanyosabban.)
bélyegértékesito szolgalat.

Ha Dbélyegeit siirgésen és jol o6hajtja értékesiteni,
kiildje azokat be, akar Armegjeloléssel, akar I)C(llé,
anélikil. Bekuldott anyagat a hetenként harom-négy-
szer megtartando belycgar\eresre személyesen bead-
juk, s ott a legmagasabb elért’ aron értékesitjuk. A
befolyt ellenértéket aznap kivansiganak megfelelGen
(pl. taviratilag) bekuldjuk. Postakoltséget, forg. adot
és 5090 kezelési koltséget vonunk le. Ha pedig elé-



Rate Period 12: Basic Rates: Thousands P.

Apr. 11 - Apr. 22, 1946, (12 Days) Local Postcard: 64
Local Letter 20 grams: 80
Domestic Postcard: 120

Rate change

. Domestic Letter 20 grams: 160
over 8t" period’s ‘BASE’ 800%
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Domestic postcard pald rate 120,000 Pengo.
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Rate Period 13: Basic Rates: Thousands P.

Apr. 23 - Apr. 30, 1946, (8 Days) Local Postcard: 200
Local Letter 20 grams: 250
Domestic Postcard: 375

Rate change

Domestic Letter 20 grams: 500
over 8t period’s ‘BASE’ 2,500%
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BOHLER TESTVEREK ES TARSA
% BUDAPEST,

VIII.Jézpef krt 17.

Te

U

Magyar Altaldnos Készénbsnya r.t.

Budapest , V. Q_//
Zoltén utca 2, '

Local letter paid rate 250,000 Pengo. =




Rate Period 14: Basic Rates: Thousands P.
May 1 - May 9, 1946, (9 Days) Local Postcard: 300
Local Letter 20 grams: 1,200
Domestic Postcard: 1,200
Rate change Domestic Letter 20 grams: 2,000
over previous rate approx. 400%

P. R. T. Regulation 223.000/4 on April 23, 1946, set a new BASE RATE
schedule upon which subsequent rates will be adjusted by percentage.

Registered Domestic letter paid rate 6,000,000 . ~ Domestic letter paid rate 2,000,000 Pengo.



Rate Period 14

Note dates: May 1, and May 4. see

,7{ Gllitasi szqEEverse on next sllde.

1871——1946

35. SZAM.

Budapest, 1946. majus 1.

A MAGYAR POSTABELYEGEK
ARLAPJA

* KIADJA A MAGYAR BELYEGGYUJTO EGYESULETEK ORSZAGOS SZOW
ARME GALLAPITO BIZOTTSAGA

Vetel és eladas gyiijték részére: vasdrnap
 csiitdrtok és szombat klvetelevel

| | 1871—1946 | :
iV. Orszagos

Belyegklallltas
1946. majus 1—5

£°G

Budapesten

a Bélyegotthonban
VI. Andrassy-at 3.
l. emelet
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| A kiallitas nyitva

O R SZ

Legkozelebbn szamunl méjus 4-én, szombaton
|elenik meg

ARA 2 MILLIO PENGO, ' 36. szAM.

s

' I vasdrnap délutdn 6 ordig. 1

ARA 2 MILL]O PENGO.

A MAGYAR P%gﬁ'&%ELYEGEK
ARLAPJA

KIADJA' 'A MAGYAR BELYEGGYUJTO EGYESULETEK
ARMEGALLAPITO BIZOTTSAGA

Budapest, 1946. méjus 4.

ORSZAGOS SZOVETSEGE

Vétel és eladas gyiijték részére: vasarnap 10—1-ig, kiizm'apoko'n

csiitortok és szombat kivételével 4-t6l 6-ig.

Holnap zédrul a 75 EVES magyar bélyeg legkiemelkedébb
eseménye a
1v. Orszicos Brr

DELYEGKIALLITAS i

Akidllitas nyzz’va és a]ubz leumi bélyeg drusitdsa

APES™

7

! %
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Slassuanaen




lllustrating the rapid inflation:

On May 15t note the price quote 50,000,000 P.,
on May 4t 100 millio Pengo.

Hasznélatlan

Hasznélatlan

Az ,Arlap“-ot P. 10 millié eléleg fizetése mellett postan vidékre is kiildjiik.

Fizetés a felelds kiadé 48.032. szimi csekkszamlajara teljesithetd.

[}

: By Haszndlt Hasznalt
ELNEVEZES " Fladési | Veteli | Jeyzet | Eladasi | Véu ELNEVEZES Fladdsi | Veteli Jegyzet Eladdai, . |, Vietelv
ar pengében ar pengdben ar pengében ar pengbben
‘ ] , :
Repiilok RepiilGk . 5 |
“Repiilé posta 50,000,000 35,000,000 .| 23,000,000 16,00C **Repiil6 posta 100 millié {70,000,000| | . |50,000,000] 35,000,000
Légi posta 12,000,000 8,400,000 6,000,000 * 4,20 Légi posta 26,000,000 18,000,000 13,000,000 9,000,000
Ikarusz 13,000,000 9,000,000 | 7,000,000/ 4,900 lkarusz 30,000,000 21,000,000 115,000,000/ 10,000,000
1927 teljes sor 400 millié | 280 millié | .| 160 millié {110 m *1927 teljes sor 700 millié {490 millio | 300 milli6 (210 millié
5 — P. kiilén 150 millié | 100 millié 190,000,000, 63,00C w5 2 P kiilon 230 millié | 160 millié 160 millio | 110 millié
**Zeppelin 600 milli6é | 420 millio 240 milli6 | 170 m **Zeppelin 1,100 mill.| 770 milli6 | 1500 milli6 | 350 millié
*1933 teljes sor 1 milliard | 700 millié .| 400 millié | 280 m **1933 teljes sor 2 milliard |1.400 mill.| | 900 milli6 | 630 millié
5 — P. kiilon 500 millié | 350 milli6 | .| 300 millié | 210 m *5 — P. kiilon 1 milliard | 700 milli6 | (53 700 willi6 | 490 milié
1936 teljes sor 550 millié | 385 milli6 | ....| 200 millié | 140 m 1936 teljes sor 1 milliard | 700 milli6 \ 300 millié | 200 millié
5 — P. kiilén 180 milli6 | 126 millié | | 145 milli6 {100 m ,  [**5 — P, kiilon 360 milli6 | 250 milli6 | 1200 millis | 140 millié
Horthy repiilé 1. 10,000,000| 7,000,000{ || 4.500,000| 3000 Horthy repiils L 20,000,000 14,000,000] 110,000,000, 7.000.000
*Horthy repiils 1L |23.000.000 16,000,000 rvnnnnrr| 13,000,0001 9,000 *Horthy repiils 11,  |40.000.000 28,000,000| " 20,000,000 14,000,000
Horthy repiilé 11  |10,000,000, 7,000,000f | - 4,500,000| 3,000 Horthy repiilé 111 |20,000,000 14,000,000 110,000,000| 7,000,000
Horthy repiilé IV. |10,000,000| 7,000,000} | . .. 4,500,000/ 3,000 Horthy repiils 1V, {20,000,000/ 14,000,000 110,000,000, 7,000,000
Blokkok - Blokkok e B R ' '
Lehe 570 milli6 | 400 millié 300 milli6 | 210 m Lehe 1.200 mill.| 840 milli6 J S 600 millié | 420 millié
Eucharistikus 23,000,000/ 16,000,000 11,000,000, 7,700 Ehoharistikus 140,000,000 28,000,000{ " | 20,000,000 14,000,000
Orbék 28,700,000 20,000,000| 13,000,000 9,000 Orbék 50,000,000 35,000,000{ a 23,000,000 16,000,000
Szent Istvan 50,000,000 35.000,000 -130,000,000| 21,000 Szent Islvan 90.000,000 63,000,000 i 50,000,000, 35,000,000
Bethlen 260 millié | 180 millié 180 millié | 125 m” Bethlen 500 milli6 | 350 milli6 T 260 millio | 180 millid
Arviz 8,000,000, 5,600,000 4,500,000 3,00C Krviz ! 20,000,000 14,000,000{ """ 110,000,000 7.000,000
Métyés 9,000,000/ 6,300,000, 4,600,000, 3,20C Matyas 20,000,000 14,000,000} . ‘ 111,000,000, 7,700,000
Miivész 20,000,000 14,000,000 _ | 11,000,000 17,70C Miivesz 40000000/ 28,000,000] | 23,000,000 16,000,000
Véroskereszt 1. 130 millié | 90,000,000 . ot - Voroekereszt 1. 300 millié' {210 millio |, . 3 g
Voroskereszt 11 700 milli6 | 500 millié | ] - Viarsskereszt 1L 1.450 mill,{ 1 milliard j — bl
Porték Portok \
“lkarusz 6,600,000| 4.600,000 - — *[karusz 13,000,000| 9,000,000.........| — —
Kék A 9.000,000| 6,300,000 - - *Keés 20.000,000| 14,000,000/........_.{..-..... (b
*Barna régl vj 9 é. 110,000,000/ 7,000,000i...... — — *Barna régi vji 9 é. 23,000,000 16,000,000j......... R -
Barna uj vj 12 é. | 5,000,000/ 3.500,000}.. — g Barna uj vj 12 é. |10,000,000| 7.000,000 e -
Barna uj vi 4 pété. | 2,000,000 1,400,000 e Barna uj vi 4 poté. 4.000.000| 2,800,000] ...... By — 22
VL. 18. provis. 3. é. | 1,600,000 1,100,000 o o VI. 18. provis. 3. 6. | 3,300,000/ 2,300,000]......... i ¥

‘Az, Arlap“-ot P. 10 millié eliled fizetése mellett postin vidékre is kiildjiik.

Fizetés a felelés kiadé 48.032. szami csekkszdmlijéra teljesithetd.

Felelos kiad6é: Ajtai Sdéndor
Budapest VII. Madach Imre-tér 7
N

Baron és Barta nyomda, Budapest VIL
Rumbach $.-u. 8 —.Telefon: 422155

Baron és Barta nyomda, Buda

Felelos kiad6: Ajtai Sdéndor
Rumbach S.-u. 8 — Telefon: 4

Budapest VII. Madach Imre-tér 7

o



Rate Period 15:

May 10 - May 19, 1946, (10 Days) Basic Rates: Million P.
Local Postcard: 4
Local Letter 20 grams: 6
Rate change Domestic Postcard: 6
over 14th period’s ‘BASE’ 500% Domestic Letter 20 grams: 10

'HALASZ & RINGWALD

29. DELIBAB ST.
BUDAPEST VI. HUNGARY

e ——

Domestic letter paid rate 10,000,000 Pengo.
(mllllO m1ll1on)

MAGYAR ALTALANOS KOSZENBANYA
Messrs. York St amp Co.Ltd. RESZVENYTARSULAT
ST i bt R Ly T VITEWEION UNGARISCHE ALLGEMEINE KOHLENBERGBAU-
A 4’7,&de1&1de AKTIENGESELLSCHAFT
BUDAPEST, V,,

ZOLTAN-UTCA 2-4.

! Adelaide.cc — «; vor F:0: ¥o0 B B0 yyspe 2o

L e

Foreign Printed matter paid rate 7.5 million P.

GITADUR

MAK 901. sz 1940. XIL 80.000.




Rate Period 16: Basic Rates: Million P.

May 20 - May 26, 1946, (7 Days) Local Postcard: 16
Local Letter 20 grams: 24
Domestic Postcard: 24

Rate change

. Domestic Letter 20 grams: 40
over 14th period’s ‘BASE’ 2,000%

~ Domestic letter paid rate 40,000,000 Pengo.

—_—

- Hospants: Hitnetrfonntsl .
e i e Dr.KAUFTR TMRE Ugyvéd Urmsk
@W/ﬂﬁ ﬁp; ’ Pées .
./,/?,g,fq;z,wv//pm%é/ ' . ¥ Perczel ucea 15.

Local letter paid rate 24,000,000 Pengo.




Rate Period 17:

May 27 - May 31, 1946, (5 Days) Basic Rates: Million P.
Local Postcard: 48

Local Letter 20 grams: 72
Rate change Domestic Postcard: 72

over 14th period’s ‘BASE’ 6,000% Domestic Letter 20 grams: 120

Millié Pengo = Milpengo

Domestic letter paid rate 120 million Pengo.

Domestic postcard paid rate 72 million Pengo




June 1 - June 10, 1946, (10 Days)

over 14t period’s ‘BASE’ 20,000%

Rate Period 18:

Basic Rates:

Million P.
Local Postcard:

160
Local Letter 20 grams: 240
Rate change Domestic Postcard: 240

Domestic Letter 20 grams: 400

REFORMATUS

rhL.: 1865

e ———
s

Nagyméltésag
Méltédagos

Sy
seteletii

z
%

+-11.

~~FHEOLOGIXT "AKADEMIA
- BUDAPEST,-IX., REDAY-U- 28,

Domestic letter paid rate 400 million Pengo.

Jﬁ \H-II Antal gybgyszerészb Sopron, Ujteleki u. 54.

UIDSLA

T

(5V6. 1/

¢

-

= RAL

[xi
e,
i

Domestic postcard paid rate 240 million Pengo.

|

/

TAM |
6

s

eLOV

;f

BUDAPES TV,
V. Ujpesti rekpart 7. II,

A2,




EXTREME EXAMPLE WITH 400 STAMPS
Sewn to cover with thread and needle.

Rate Pe r'i O d 1 8 Extreme example from the hyperinflation’s 18th period how 400 stamps were used to frank a Domestic Letter.
After using a Provisional canceling device, four sheets of 100 stamps were sewn to the envelope.

Posted Szabadsaghidvég, June 4, 1946, transfer marking at Zalaegerszeg, June 6, to Veszprém;Jure 9, 1946.

300 x Tavolsagi lev.-lap @ 1,200,000 P. = 360 millié P.
100 x Nyomtatv.20gr. @ 400,000P= 40 milli6 P i
Paid rate 400 millié P F o=

Domestic letter
paid rate 400
million Pengo with
4x sheets of 100
stamps: 400 stamps
hand-sewn to the
cover.




Rate Period 19:

Basic Rates: MilPengo

June 11 - June 16, 1946, (6 Days) Lol e 1,600
Local Letter 20 grams: 2,400

Rate change Domestic Postcard: 2,400

over 14th period’s ‘BASE’ 200,000% Domestic Letter 20 grams: 4,000

— Domestic letter paid rate 4,000
: . milpengo.
' 4,000 x millio P. (milpengo = million
Pengo)

4,000,000,000 P.

VaJna Hugo urs
E?ﬁgyszeresa*ttzykereskédﬁ

- : 4 B s ek YR
‘ o it viktugo
attemr nyomea. Badapest, 104, ﬁi-!: t 2

S %

Mowar

¥.Giinther Béla Szekszdrd
by e o : Budapest
~ Felado: :
S s, 23 3 _\-Y;L.V.WekerlevSandor utca

Domestic postcard paid rate 2,400 milpengo.
2,400,000,000 P.



Rate Period 20:
June 17 - June 23, 1946, (7 Days)

Rate change
over 14th period’s ‘BASE’ 1,000,000%

Basic Rates: MilPengo
Local Postcard: 8,000
Local Letter 20 grams: 12,000
Domestic Postcard: 12,000

Domestic Letter 20 grams: 20,000

j««ﬁ WMWQ ¢

 Sna RLTin 24 Bork R (J
J VBZlJ wabv

L a.#-w “&.th

30!1 \w L meveiud.

| uaeh”’ %

v fees: KE st (L, 30,

o e .me
ﬂ:am o J(LhL

Snatoles 144&97& 2o

Domestic postcard paid rate 12,000 milpengo
(12 milliard P.)

~ S )
1
N
. .
+ M. kir. allami nyomda. Budnpest, 1044 .
I 9 N ‘
L\ 4 "y srr
H N EpY .
7
¥ .
! §
H
1
i e’
H & 2
3 8
?
<% (
4 ?

Domestic letter paid rate 20,000

milpengo.
20,000 x millio Pengo =
(20 milliard P.)

: JH@W

h"“f W&m&
et do Omvhertan V3.




Rate Period 20 example

R g ]

RATE ASSEMBLED SHINGLE STYLE
WITH 102 STAMPS

Registered, Domestic letter paid rate 60,000 milpengo
(60 milliard P.)



Rate Period 21:

June 24 - June 30, 1946,(7 Days) Basic Rates: Milliard P.
Local Postcard: 160
Local Letter 20 grams: 240
Rate change Domestic Postcard: 240

over 14th period’s ‘BASE’ 20,000,000%  Domestic Letter 20 grams: 400

1,000 Millio = 1 Milliard

JYTOCAOBEHCKA MEMNEFA LHJA
MIPH CABESHHYKOJ KOHTPONHOJ KOMHCHIH
Treot MR cgat

Tel., 426-913

Domestic letter paid rate 400 milliard P.
(400,000,000,000 Pengo)

i 4

BARTOSCH ADAMNE
VILLAMOSSAGI-, CSILLAR- ES
UVEGARU NAGYKERESKEDESE -

- BUDAPEST VIIL
~ JOZSEF-KORUT 71.73
: TELEFONSZAM: 138-041

Séndor Jénos cégnek,

Local letter paid rate 240 milliard Pengs. * A qates st
(240,000,000,000 P.) Tealay o+

Pécss




Rate Period 22:
July 1 - July 3, 1946, (3 Days)

Rate change over 14t" period’s ‘BASE’

2,000,000,000%

Basic Rates: Milliard P.
Local Postcard: 16,000
Local Letter 20 grams: 24,000
Domestic Postcard: 24,000

Domestic Letter 20 grams: 40,000

Local letter paid rate 24 Billio Pengo.
(24,000 Milliard = 24 Billio =
24,000,000,000,000 P.)

1,000 Milliard = 1 Billio

The “Dove” stamps of Hungary
in use July 3, - July 11,1946, (9 days + 1 day ‘Grace Period’)

Issue dates and denominations:

July 3 1-2-5-10 billié Pengd
July 5 20 billid Pengd

July 7 50-100-200-500 billid Pengd
July 10 1,000 billié Pengd

July 11 100,000 bl Pengd

July 13#*10,000 - 50,000 - 500,000 billié Pengd

On or after July 12, 1946, no more Peng denominated stamps were accepted for payment of
any postal charges. July 12, was the first day of the new official monetary unit of ‘adopengd’ or
Tax Pengb.

The stamps were issued as the printers completed them, and this led to three denominations
being released after** they were no longer valid for postage. All Peng6 denominated stamps
were demonetized on July 13th,




Rate Period 23:

July 4 - July 7, 1946, (4 Days) Basic Rates: Billio P.
Local Postcard: 800
Local Letter 20 grams: 1,200
Rate change over 14t period’s ‘BASE’ Domestic Postcard: 1,200
100,000,000,000% Domestic Letter 20 grams: 2,000

Domestic letter paid rate 2,000 billio Pengo.
(2,000,000,000,000,000 P.)




Rate Period 24:

July 8 - July 11, 1946, (4 Days) Egzlacl F;zzctezard 523180%

Local Letter 20 grams: 60,000
Rate change over 14t" period’s ‘BASE’ Domestic Postcard: 60,000

5,000,000,000,000% Domestic Letter 20 grams: 100,000

—

MULTIPLE USE
OF LARGEST DENOMINATION PENGO ISSUE.

E— « Registered, Domestic letter paid
rate 300,000 Billio Pengo =
300,000,000,000,000,000 P.

Last Day of Rate Period - First Day of Stamp Issue - ‘Fewest Stamps Used’ Franking.
Only One Day in Use.

BEREND ES TARSA 27 : : |
MECHANIKAI UZEM {2 P N i
BUDAPEST )% | ‘ % - UN-ISSUED DESIGN
X1V, MEXIKOI-UT 54. - Y o & oy

———

Prepared for Hyperinflation’s next

ESSAY oy L, elevation of stamp-values from
MABYARPOSTA 1 billions to trillions.
2 Pzt : 2 Original artist’s presentation _copy. AL v 8
Budapest SzdékesfBvéros XIV. ker addpénztira Expert opinion attributes this work | ¥ + Il As it turned out the ‘billions’ were
to Gyorgy Konecsni who designed rf".l > { |} the last Pengd denominated stamps,
PV most stamps of the period. (o denimy || followed with the ‘adopengd’ valua-
Budnpest; ' tions.
Sad : 100 trillion=
100,000,000,000,000,000,000

Budapest
Ajénlott.  XIV, Pétervirad-u 2.

Budapest, July 11, 1946. Doubleweight Local letter.......................... 100,000 BP. Tlustrated in
REGIStered it 200,000 BP. ‘Magyar Bélyegek
RO DI ..ovdossossssssesivisivsnssmpion 300,000 BP. Kézikonyve’ p.302.




Rate Period 25: Basic Rates: (Tax Pengo) Ado Pengo

July 12 - July 17, 1946, (6 Days) Local Postcard: 10,000
Local Letter 20 grams: 10,000
Domestic Postcard: 10,000

Domestic Letter 20 grams: 20,000

A new BASE RATE schedule established upon which subsequent rates
will be adjusted by percentage.

THE ADOPENGO = TAX PENGO

At the end of 1945, the government realized that taxes were not collected because the public was waiting
and paying their taxes with the inflated money. To correct this problem beginning with January 1, 1946, it
was decreed that taxes were to be assessed and paid only with ‘Ado Pengo’ (Tax Pengo) scripts. These could
be bought at banks and the conversion number (Pengo/Adopengd)) to be announced each day (after bank
closing hours) applicable for the next day. On January 1, 1946, 1 Pengo = 1 Tax Pengo (Ado Pengo). As the
inflation eroded the value of the Pengo, by June 1, 1946, the Finance Minister issued Tax Pengo notes. Which
soon were pushing out the Pengo as currency. By July 12, 1946, the Postal Department accepted the practice
of the public and changed the currency and stamps from Pengo to Ad6 Pengo.

On July 12, 1946, the conversion rate was: 1 Tax Pengo = 1,600,000,000,000,000 Pengo USA 1.6 quadrillion P.

FOR 4 DAYS NO DEFINITIVE ADO PENGO STAMPS AVAILABLE (July 12 -15)
On July 10, 1946, PRT 239.300/4. IIL3. warns the individual Post Offices that: “... until the Ado
Pengo stamps will arrive, payment for mail should be accepted in cash only. The marking should
indicate ’Kp. Bérm. ....AP’ plus the accepting clerk’s signature.” Translation: Rate paid in cash (fill
in the amount) in Ad6 Pengo.
The abbreviated use of ‘AP’ for Ad6 Peng6é became customary.




Rate Period 25 Example

Domestic letter paid
rate 20,000 Adopengo




Rate Period 26: Basic Rates: (Tax Peng6) Ad6 Peng6

July 18 - July 23, 1946, (6 Days) Local Postcard: 50,000

Local Letter 20 grams: 50,000

. , Domestic Postcard: 50,000

Rate change over 25 period’s ‘BASE Domestic Letter 20 grams: 100,000
500%

Domestic letter paid rate 100,000 adopengo

Domestic postcard paid rate
50,000 adopengo.



Rate Period 27:

July 24 - July 31, 1946, (8 Days)

Rate change over 25t period’s ‘BASE’
2,000%

Basic Rates:
Local Postcard:

Local Letter 20 grams:

Domestic Postcard:
Domestic Letter 20 grams: 400,000

200,000
200,000
200,000

(Tax Pengo) Ado Pengo

Shell Oil Co invoice
for gasoline that
was paid and
delivered on July
12, 1946 (25t rate
period) in ‘B’ =
Billio Pengo but the
invoice was mailed
only on July 27, for
Local letter rate of
200,000 adopengo

.«.i -7 ‘ T A I
SHELL KOOLAJ R. T. BUDAPEST

A

|
SZAMLA

! -
05205

SZAM
LEVELCIM: BUDAPEST 4. POS TAFiOK 19.
b5 AZRUT AZ ALANTI CIMRE STALLITOTTUK
Te e
Valisdn Olajtirsasdg, epen gtvéve e
illetéket & M.
BUDAPEST. Bélyeg hely A szém\‘m.ldé wisi e
‘ ; kir. illotnkiszpdst
Dohdny u 28. | P20GHg 2§ Lo 608019840V
| P800g Sff L, epuedtiye alapjan
g = [ pé;uben i“’-djﬁk ki.
Nb. megrendelésik és tuloldali feltételeink olapjan széllitotuk |iis “Eelyeg falragass: L i Srurot
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KOIVETITO «

éruétvétllkor

—| tasanal és lebe-

| tozésénél utasita-
sainkat sajat ér-
daké

kében kovesse!

| OTLEVEL KELTE £S5 SZAMA-

.,:,,
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NAPON BELOL o ENGEDMENNYEL V.

KELT

1946 VII 12 > pe.
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\ / ~+ /‘v ‘
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Rate Period 27 example
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Registered, Foreign letter paid rate 4,800,000 adopengo.
(5 millio ap stamp with overpayment of 200,000 AP)
Translated into Pengo:
10,000,000,000,000,000,000,000,000,000 = USA 10 octillion



g TRIPLE-WEIGHT
Rate Period 27 example AIR MAIL LETTER

July 31, 1946, The Only Air Mail cover recorded on the Last Day of the Hyperinflation.

Air Mail letters were

very expensive to : ;, ,
| JENNEY ISTVAN

mail. This triple-

UJPEST, DEAK-UTCA 17.
g Telefon : 49-561-61.

weight letter to the
USA was mailed on
the last day of the
Hyperinflation and
paid rate
2,401,600,000 AP. =
(adopengo)

A truly dizzying,
astronomical nhumber =
which | gave up e

t Frans la ti N g i N to Paid rate 2,401,600,000 AP.
Pengo.

Budapest, July 31, 1946.




Apatfalva, Aug.4, 1946,

Paid Foreign letter rate 1 Forint.

An incredible Provisional use of the
last stamp issued during the
Hyperinflation. No regulation allowed
(or disallowed) such practice, but this
is the only example documented the
combination use of the adopeng6 and
the Forint denominated stamps.

The new monetary unit Forint was
introduced just four days earlier on
August 1, 1946, and the new Forint
denominated stamp distribution was
very limited. Apparently this small
town’s (pop.5772) post office received
only the 60 fillér denomination stamps The official money
(upper right corner). In order to pay ~ €Xchange rate was

the 1 Forint rate of a foreign 200,000,000 adopengd 7
destination letter, this postmaster for 1 Forint.lTherefore g
choose to convert (at the official each 5 millio AP stamp 2
exchange rate) the no longer valid was worth 2.5 filler. :
adépengd denominated stamps to pay >ixteen of these stamps 3
for the 40 fillér balance needed. were used to make up :
the additional 40 filler
1 Forint = 100 fillér. needed for proper

franking!



References:

Book:

The Hungarian Hyperinflation of 1945-1946

by Robert B. Morgan

Published in 2003 by The Collectors Club of Chicago

How to contact me:
email: bobm2®@roadrunner.com



	‎D:\Filatélia\Elöadások\2016\2016.05.30_NewYork\5 The Progression of Hungary’s Hyperinflation Rates 1945-1946.pptx‎

