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Robert B. Morgan, APS L7796-054221 

Lifetime APS member since 1968; SHP member since 1974; 

AAPE since 1992, Diamond Award #32;  MAFITT #59, since 

1992 and recipient of the Gervay Mihály Award in 2000;  HPGB 

since 1986.  

Born in Hungary,  

Studied the Hungarian Hyperinflation for 30+ yrs, 

Authored the first comprehensive  book about the Hungarian 

Hyperinflation. Received the Diana D. Boehret Award for the 

best USA philatelic handbook published in 2003-04, Gold and 

Grand Awards COLOPEX 2004,  

Exhibited Hungary’s Hyperinflation as postal history since 1992, 

received numerous WSP Gold Awards; in 2014 recipient of the 

first Hungarian themed WSP Grand Award in the USA.  At FIP 

International level received four Gold Awards.   

 



Units Hungarian USA Exponent

1,000,000 millió million 1 x 10
6

1,000,000,000 milliárd billion 1 x 10
9

1,000,000,000,000 billió trillion 1 x 10
12

1,000,000,000,000,000 billiárd quadrillion 1 x 10
15

1,000,000,000,000,000,000 trillió quintillion 1 x 1018

1,000,000,000,000,000,000,000 sextillion 1 x 1021

1,000,000,000,000,000,000,000,000 quadrillió septillion 1 x 1024

1,000,000,000,000,000,000,000,000,000 octillion 1 x 10
27

1,000,000,000,000,000,000,000,000,000,000 quintillió nonillion 1 x 1030



The Rate Periods 

Rate Periods From             To  Valid Days 

 1 May 1 July 1 62 

 2 July 2 Sept.15 76 

 3 Sept.16 Oct.31 46 

 4 Nov.1 Nov.15 15 

 5 Nov.16 Jan.13 59 

 6 Jan.14 Jan.31 18 

 7 Feb.1 Feb.28 28 

 8 March 1 March 15 15 

 9 March 16 March 25 10 

 10 March 26 March 31 6 

 11 April 1 April 10 10 

 12 April 11 April 22 12 

 13 April 23 April 30 8 

 14 May1  May 9 9 

 15 May 10 May 19 10 

 16 May 20 May 26 7 

 17 May 27 May 31 5 

 18 June 1  June 10  10 

 19 June 11  June 16 6 

 20 June 17 June 23 7 

 21 June 24 June 30 7 

 22 July 1 July 3 3 

 23 July 4 July 7 4 

 24 July 8 July 11 4 

 25 July 12 July 17 6 

 26 July 18 July 23 6 

 27 July 24 July 31 8  



Rate 

Period

Duration 

(Days) Rate Currency

1 62 1                                                                                Pengö

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 4 100,000,000,000,000,000                                  

25 6 32,000,000,000,000,020,000 Tax Pengö

26 6 36,000,000,000,000,000,100,000 (adópengö)

27 8 48,000,000,000,000,000,000,400,000

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



Basic Rates:        Pengö/Fillér 

Local Postcard:   0.40 

Local Letter 20 grams:  0.50 

Domestic Postcard:  0.60 

Domestic Letter 20 grams:  1.00 

Domestic letter paid rate 1 Pengö with 

inflation and pre-inflation stamps. 

Domestic letter paid rate 1 Pengö 

with pre-inflation stamps. 



Rate change over 1st period 

approx. 300%  

Basic Rates:        Pengö/Fillér 

Local Postcard:   1.60 

Local Letter 20 grams:  2.00 

Domestic Postcard:  2.00 

Domestic Letter 20 grams:  3.00 

Domestic letter paid rate 3 Pengö. 

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



Rate change over 2nd period 

 approx. 300%  

Basic Rates:              Pengö 

Local Postcard:      4 

Local Letter 20 grams:     6 

Domestic Postcard:     6 

Domestic Letter 20 grams:   10 

Domestic letter paid rate 10 Pengö. 

Domestic postcard paid rate 6 Pengö. 



Rate change over 3rd period 

approx. 600% 

Basic Rates:  Pengö 

Local Postcard:    24 

Local Letter 20 grams:   40 

Domestic Postcard:   40 

Domestic Letter 20 grams:   60 

Domestic letter paid rate 60 Pengö 

Domestic postcard paid rate 40 Pengö. 



Rate change over 4th period  

approx. 200% 

Basic Rates:  Pengö 

Local Postcard:    50 

Local Letter 20 grams:   80 

Domestic Postcard:   80 

Domestic Letter 20 grams: 120 

Domestic letter paid rate 120 Pengö. 

Domestic postcard paid rate 80 Pengö. 



Rate change over 5th period  

approx. 500%  

Basic Rates:  Pengö 

Local Postcard:   300 

Local Letter 20 grams:  400 

Domestic Postcard:  400 

Domestic Letter 20 grams:  600 

Registered, Domestic letter  

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

Domestic postcard paid rate 400 Pengö. 



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 change over 6th period 

approx. 500% 

Basic Rates:  Pengö 

Local Postcard:   1,500 

Local Letter 20 grams:  2,000 

Domestic Postcard:  2,000 

Domestic Letter 20 grams:  3,000 

Domestic letter paid rate 3,000 Pengö. 

Domestic postcard paid rate  

2,000 Pengö. 



Foreign destination letters paid rate 15,000 

Pengö. (ezer = thousand) 



Rate change over 7th period  

approx. 650% 

Basic Rates:    Pengö 

Local Postcard:     8,000 

Local Letter 20 grams:  10,000 

Domestic Postcard:  15,000 

Domestic Letter 20 grams:  20,000 

Domestic letter paid rate 20,000 Pengö. 

Domestic postcard paid rate 15,000 Pengö. 

 A new BASE RATE schedule established upon which subsequent rates will be 

adjusted by percentage. 



Rate change over  

8th period’s ‘BASE’ 200% 

Basic Rates:   Pengö 

Local Postcard:   16,000 

Local Letter 20 grams:  20,000 

Domestic Postcard:  30,000 

Domestic Letter 20 grams:  40,000 

Domestic letter paid rate 40,000 Pengö. 

Domestic postcard paid rate 30,000 Pengö 



Rate change  

over 8th period’s ‘BASE’ 300%  

Basic Rates:   Pengö 

Local Postcard:   24,000 

Local Letter 20 grams:  30,000 

Domestic Postcard:  45,000 

Domestic Letter 20 grams:  60,000 

Domestic letter paid rate 60,000 Pengö. 

Domestic postcard paid rate 45,000 Pengö. 



Rate change  

over 8th period’s ‘BASE’ 400%  

Basic Rates:     Thousands P. 

Local Postcard:   32  

Local Letter 20 grams:  40  

Domestic Postcard:  60  

Domestic Letter 20 grams:  80  

Domestic letter paid rate 80,000 Pengö. 

(80 ezer = thousand) 

Printed matter paid rate 12,000 Pengö. 

(See reverse on next page)  



This advertisement  

mail illustrates how 

commerce was done 

during the inflation: by 

multiplier numbers. 

  

Note: the mailing was 

printed April 1st, the 

basic price of the book 

offered was 7 Pengö 

and on April 1st the 

multiplier number was 

300,000.  By the date 

this was mailed on April 

8th, the multiplier 

number had to be 

hand-changed to 

500,000 !!! 



Rate change  

over 8th period’s ‘BASE’ 800%  

Basic Rates:     Thousands P. 

Local Postcard:     64 

Local Letter 20 grams:    80 

Domestic Postcard:  120 

Domestic Letter 20 grams:  160 

Domestic letter paid rate 160,000 Pengö. 

Domestic postcard paid rate 120,000 Pengö. 



Rate change  

over 8th period’s ‘BASE’ 2,500% 

Basic Rates:     Thousands P. 

Local Postcard:   200 

Local Letter 20 grams:  250 

Domestic Postcard:  375 

Domestic Letter 20 grams:  500 

Domestic letter paid rate 500,000 Pengö. 

Local letter paid rate 250,000 Pengö. 



Rate change  

over previous rate approx. 400% 

Basic Rates:       Thousands P. 

Local Postcard:      800 

Local Letter 20 grams:  1,200 

Domestic Postcard:  1,200 

Domestic Letter 20 grams:  2,000 

Domestic letter paid rate 2,000,000 Pengö.  Registered Domestic letter paid rate 6,000,000 P. 

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. 



Note dates: May 1, and May 4. see 

reverse on next slide. 



On May 1st note the price quote 50,000,000 P., 

on May 4th 100 millio Pengö.  



Rate change  

over 14th period’s ‘BASE’ 500%  

Basic Rates:          Million P. 

Local Postcard:       4 

Local Letter 20 grams:      6 

Domestic Postcard:      6 

Domestic Letter 20 grams:    10 

Domestic letter paid rate 10,000,000 Pengö. 

(millio = million) 

Foreign Printed matter paid rate 7.5 million P.  



Rate change  

over 14th period’s ‘BASE’ 2,000%  

Basic Rates:          Million P. 

Local Postcard:     16 

Local Letter 20 grams:    24 

Domestic Postcard:    24 

Domestic Letter 20 grams:    40 

Domestic letter paid rate 40,000,000 Pengö. 

Local letter paid rate 24,000,000 Pengö. 



Rate change  

over 14th period’s ‘BASE’ 6,000%  

Basic Rates:          Million P. 

Local Postcard:     48 

Local Letter 20 grams:    72 

Domestic Postcard:    72 

Domestic Letter 20 grams:  120 

Domestic letter paid rate 120 million Pengö. 

Domestic postcard paid rate 72 million Pengö 

Millió Pengö = Milpengö 



Rate change  

over 14th period’s ‘BASE’ 20,000%  

Basic Rates:         Million P. 

Local Postcard:   160 

Local Letter 20 grams:  240 

Domestic Postcard:  240 

Domestic Letter 20 grams:  400 

Domestic letter paid rate 400 million Pengö. 

Domestic postcard paid rate 240 million Pengö. 



Domestic letter 

paid rate 400 

million Pengö with 

4x sheets of 100 

stamps: 400 stamps 

hand-sewn to the 

cover. 



Rate change  

over 14th period’s ‘BASE’ 200,000%  

Basic Rates:           MilPengö 

Local Postcard:   1,600 

Local Letter 20 grams:  2,400 

Domestic Postcard:  2,400 

Domestic Letter 20 grams:  4,000 

Domestic letter paid rate 4,000 

milpengö. 

4,000 x millio P. (milpengö = million 

Pengö) 

4,000,000,000 P.  

Domestic postcard paid rate 2,400 milpengö. 

2,400,000,000 P.  



Rate change  

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

Basic Rates:             MilPengö 

Local Postcard:     8,000 

Local Letter 20 grams:  12,000 

Domestic Postcard:  12,000 

Domestic Letter 20 grams:  20,000 

Domestic letter paid rate 20,000 

milpengö. 

20,000 x millio Pengö = 

(20 milliárd P.) 

Domestic postcard paid rate 12,000 milpengö 

(12 milliárd P.)  



Registered, Domestic letter paid rate 60,000 milpengö 

(60 milliárd P.) 

Rate Period 20 example 



Rate change  

over 14th period’s ‘BASE’ 20,000,000%  

Basic Rates:        Milliárd P. 

Local Postcard:   160 

Local Letter 20 grams:  240 

Domestic Postcard:  240 

Domestic Letter 20 grams:  400 

Domestic letter paid rate 400 milliárd P.  

(400,000,000,000 Pengö)   

Local letter paid rate 240 milliárd Pengö.  

(240,000,000,000 P.)  

1,000 Millió = 1 Milliárd  



(3 Days) 

Rate change over 14th period’s ‘BASE’ 

2,000,000,000%  

Basic Rates:            Milliárd 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 Billió Pengö. 

 (24,000 Milliárd = 24 Billió = 

24,000,000,000,000 P.) 

1,000 Milliárd = 1 Billió 



(4 Days)

Rate change over 14th period’s ‘BASE’ 

100,000,000,000% 

Basic Rates:  Billió P. 

Local Postcard:      800 

Local Letter 20 grams:  1,200 

Domestic Postcard:  1,200 

Domestic Letter 20 grams:  2,000 

Domestic letter paid rate 2,000 billió Pengö. 

 (2,000,000,000,000,000 P.)  



(4 Days)

Rate change over 14th period’s ‘BASE’ 

5,000,000,000,000%  

Basic Rates:    Billió P. 

Local Postcard:     40,000 

Local Letter 20 grams:    60,000 

Domestic Postcard:    60,000 

Domestic Letter 20 grams:  100,000 

Registered, Domestic letter paid 

rate 300,000 Billió Pengö = 

300,000,000,000,000,000 P. 



Basic Rates:        (Tax Pengö) Adó Pengö 

Local Postcard:   10,000 

Local Letter 20 grams:  10,000 

Domestic Postcard:  10,000 

Domestic Letter 20 grams:  20,000 

THE ADÓPENGÖ = TAX PENGÖ 
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 ‘Adó Pengö’ (Tax Pengö) scripts.  These could 

be bought at banks and the conversion number (Pengö/Adópengö)) to be announced each day (after bank 

closing hours) applicable for the next day.  On January 1, 1946, 1 Pengö = 1 Tax Pengö (Adó Pengö).  As the 

inflation eroded the value of the Pengö, by June 1, 1946, the Finance Minister issued Tax Pengö notes. Which 

soon were pushing out the Pengö as currency.  By July 12, 1946, the Postal Department accepted the practice 

of the public and changed the currency and stamps from Pengö to Adó Pengö. 

    

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

FOR 4 DAYS NO DEFINITIVE ADÓ PENGÖ STAMPS AVAILABLE (July 12 -15) 
On July 10, 1946, PRT 239.300/4. IIL3. warns the individual Post Offices that: “… until the Adó 

Pengö 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 Adó Pengö. 

The abbreviated use of ‘AP’ for Adó Pengö became customary. 

A new BASE RATE schedule established upon which subsequent rates  

will be adjusted  by percentage.  



Domestic letter paid 

rate 20,000 Adópengö  



Rate change over 25th period’s ‘BASE’ 

500%  

Basic Rates:        (Tax Pengö) Adó Pengö 

Local Postcard:     50,000 

Local Letter 20 grams:    50,000 

Domestic Postcard:    50,000 

Domestic Letter 20 grams:  100,000 

Domestic letter paid rate 100,000 adópengö 

Domestic postcard paid rate 

50,000 adópengö. 



Rate change over 25th period’s ‘BASE’ 

2,000%  

Basic Rates:        (Tax Pengö) Adó Pengö 

Local Postcard:   200,000 

Local Letter 20 grams:  200,000 

Domestic Postcard:  200,000 

Domestic Letter 20 grams: 400,000 

Shell Oil Co invoice 

for gasoline that 

was paid and 

delivered on July 

12, 1946 (25th rate 

period) in ‘B’ = 

Billió Pengö but the 

invoice was mailed 

only on July 27, for 

Local letter rate of 

200,000 adópengö 



Registered, Foreign letter paid rate 4,800,000 adópengö.   

(5 millio ap stamp with overpayment of 200,000 AP) 

Translated into Pengö: 

10,000,000,000,000,000,000,000,000,000 = USA 10 octillion 

Rate Period 27 example 



 

Air Mail letters were 

very expensive to 

mail. This triple-

weight letter to the 

USA was mailed on 

the last day of the 

Hyperinflation and 

paid rate 

2,401,600,000 AP. = 

(adópengö)  

A truly dizzying, 

astronomical number 

which I gave up 

translating into 

Pengö.  

Rate Period 27 example 



Apátfalva, 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 adópengö 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 

(upper right corner). In order to pay 

the 1 Forint rate of a foreign 

destination letter, this postmaster 

choose to convert (at the official 

exchange rate) the no longer valid 

adópengö denominated stamps to pay 

for the 40 fillér balance needed. 

 

1 Forint = 100 fillér. 

 

The official money  

exchange rate was 

200,000,000 adópengö 

for 1 Forint. Therefore 

each 5 millió AP stamp 

was worth 2.5 fillér. 

Sixteen of these stamps 

were used to make up 

the additional 40 fillér 

needed for proper  

franking!  
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