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HUNGARY — THE UNFORTUNATE
WORLD RECORD HOLDER OF INFLATIONS

Scope
The topic of exhibit is the world's most brutal inflation in

1945/46. The Pengd currency, which was introduced in 1926,
was the third currency of unlucky Hungary in a century soon.
Pengd has been lost its stability in the World War Il between
1938 and 1945. Because of two occupations (German and Rus-
sian) looting and plundering of country was almost complete.
Moreover the Soviet Red Army took literally everything that

This exhibit in PDF

could be moveable property from the country and printed own
‘banknotes’ without any financial cover also, as a simple legal-
ized robbery. This economic situation led to extreme Hyperin-
flation where prices doubled twice daily at the end! Finally,
the return of national gold reserves — saved in the war to Aus-
tria — made possible the introduction of a relative stable new
monetary system, a new Forint-fillér on 1946.08.01.

Progress of inflation on definitive stamps

The largest de-
nomination of
Hyperinflation

-

~ =3 : SNy : 1946. 07.26: 5x10”° Pengé (5m Tax Pengd)
Ruins of 19" century Chain Bridge blown up during combats on January in 1945

=50,000,000,000,000,000, 000,000,000,000 P

Objectives

The exhibit uses own abbreviations for easy follow increasing high
numbers* and presents all special and emergency solutions dur-
ing the 27 rate periods with special regard to following highlights:

Plan of exhibit

Prologue

Free Field Post and POW Mail Services

1. Local rates while fight rages in country
Hyperinflation of Pengé in 1945/46

2. Inland mail

3. Foreign mail

4. Air mail
Epilogue

5. Transition period to Forint

e Local Rates and Issues;

e Postmaster Provisionals;

e Grace Time Mails,

e First and Last Day of Rates
e Shingle Style Franking

e Exotic foreign destinations;

The rarity statements are based on the most recent survey
data published in Morgan's book (see below).

e Reborn of the Air mail service;
indicated in blue or red frames.

Literature

R. B. Morgan: The Hungarian Hyperinflation of 1945 -1946 — The Postage Rates and Postal History of History's Most Impressive Inflation
2003 Chicago (handbook of 266 p.) plus a study about airmail in Philatelica 2012/1

Studies in the following publications between 1967 and 2023: Monograph of Hungarian Stamps vol. IV-V, 1967-71 Budapest;
Filatéliai Szemle; Bélyegvildg Philatelica; The London Philatelist September, 2023.

Kéroly Szlics—Gyorgy Téth:  Pengd-forint transition can be considered the 28th tariff period of inflation. Philatelica 2026/1

Karoly Sziics: The courier service of the Provisional National Government. Bélyegvildg 2025. 5-6 MABEOSZ

Janos Dan:  The Latest Discoveries about the Start of Airmail Traffic in 1946. The News of Hungarian Philately Vol.56 No. 2025/4

* See legend for special abbreviations of high numbers in Pengé denominations on the left bottom page in this frame.

FIP no:7067 Certificates marked as (c). Rare items in red scarce in blue frames. Dates are by Hungarian CDS convention ‘yyyy.mm.dd’


https://www.mabeosz.hu/sites/default/files/Filatelia/Morgan_HU.pdf
https://www.mabeosz.hu/sites/default/files/Filatelia/Morgan_HU.pdf
http://www.mafitt.hu/kepek/bemutatok/Hyperinflation_Boston.pdf

SYNOPSIS
HUNGARY — THE UNFORTUNATE WORLD RECORD HOLDER OF INFLATIONS

IMPORTANCE AND TREATMENT

After the end of World War Il, between May 1,
1945 and July 31, 1946, the world's most intense
Hyperinflation took place in Hungary. The total of 33
types of postal services changed 27 times during this
time. The inflation in 2008 in Zimbabwe or the infla-
tion in 2019 in Venezuela was far from the peak of
the pengo inflation, when prices finally doubled daily
(4,19x10"'% pro month.)

As the popularity of the subject has grown, the
competition for mailing of inflation has intensified in
recent decades. Namely, the number of quality letters
that can be exhibited is strictly limited. An international
survey published in philatelic literature showed that
about 15 thousand letters have survived. However, only
a small proportion of which are truly exhibition quality.

It is the result of nearly half a century of re-
search and exhibition work by some generations of
philatelists that we are able to present this extremely
complex diversity in a meaningful, currently most
complete and hopefully interesting well-organized
way.

STRUCTURE

The exhibitor's innovation is to introduce the usual
discussion of periods with an introductory section high-
lighting local forerunners of inflation. This is followed by
the 3 main groups of mail items according to destina-
tion and mode of transmission (domestic /international
/airmail) in subgroups by rate-periods for emphasizing
the progression of inflation.)

The header shows the serial number, start and
end date of the rate periods, and a % — calculated
from typical postal tariffs — shows the acceleration of
inflation, making its course easy to follow.

At the beginning of each period, a rate extract is
shown. Below the increasingly shorter tolerance time
for accepting previous tariff. The complex fee calcu-
lation under the shipping date and destination of pre-
sented pieces can be easily followed in blink of an eye,
compared to the header and the period summary.

The by periods complete collection tolerance
letters are logically the first pieces of all periods,
followed by the most noteworthy types of service or
extraordinary cases. Where it was justified due to
space management, in some periods such special
features are included instead of a ‘normal’ tolerance
period letter.
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CONTENTS OF FRAMES
fr.1 Pologue: local rate increases in World War Il
fr.2
6.3 Inland mail regarding
- rates
- services
- tolerance and
fr.a - postmaster provisionals
: in all the 27 rate periods
fr.5
fr.6
Foreign surface mail
in order af all periods
fr.7
- The 4 month of Air Mail /1946.05.01-08.31/
Epilogue: transition to the new Forint currency

CHALLENGES

¢ To present a coherent story in a clear manner on
such an extremely complex subject due to magnitude
more changes as in usual topics of postal history.

e Calculations with unusual large amounts in
everyday life must be made easily to follow.

e Rarity: the remaining material is divided into 27
parts according to rate periods, so only known a few
pieces of many types of mail or sometimes none at all.

e The best quality available has been acquired
everywhere, taking into account that during the diffi-
cult post-war period, severe paper shortages forced
the population to use poor quality paper.

SELECTION CRITERIA

The collection covers all periods and presents as many
special service fees, usage methods, handling indica-
tions and destinations as possible, striking a compro-
mise between balance and completeness.



STUDY AND RESEARCH

Before 1980, all philatelic literature of Peng6-
inflation was written in Hungarian. Most of it was
related to traditional collecting, and very few dealt
specifically with postal history aspects. R.B. Morgan
was the first to publish such a system in 2003 under
the title "Hungarian Hyperinflation 1945-1946: Post-
age Rates and Postal History in History's Most Fasci-
nating Inflation". This great work has recently be-
come available in digital form in Hungarian in a trans-
lation prepared by the exhibitor..

This collection on the last page presents the only
known temporary letter with mixed franking of the
two currencies; possible in a short 28" period follow-
ing the inflation.

RARITY

The rarity statements are based on research pub-
lished only in exhibition pages, which was conducted
in the last decade of the former century with the
involvement all of those interested in the subject, on
the ‘known’ philatelic items based on all sources
available to them, as well as on ‘control number’
stampings of the postal offices for cash payments.

ACHIEVED GOALS AND COMPLETENESS

1. The emphasized significance in the first frame
of local tariffs of the postal service restarting in the
wake of the frontline fighting across the country.

2. Among the rarest key pieces are all kinds of
‘Postmaster Provisionals’ some even in variations
which are crown jewels of every inflation collections.

3. It presents a selection of the most outstanding
pieces of the famous ‘pigeon letters’ (using with
trillion pengd definitive’s valid for only a few days).

4. According to regulations, postal communica-
tion with foreign countries was gradually established
from August 6, 1945, but it can only be found from the
end of 1945 and does not exist at all with many coun-
tries. Perhaps the biggest challenge was finding letters
from exotic destination countries such as: Australia,
Ceylon, Egypt, Hawaii, India, Mexico, Liechtenstein,
New Zealand, Sarawak and South Africa (10 countries).
There is no other collection from this period with so
many different destinations (32 countries).

4. The airmail service resumed on 1 May 1946
and lasted only 92 days during the hyperinflation. The
airmail surcharge had to be paid in cash and was con-
verted into Swiss gold francs at a daily changing ex-
change rate. Collectors currently have 80 inflationary
airmail letters on file. Since it is not practical to discuss
each period in five frames for reasons of length, the
presentation of airmail is limited to the earliest and
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latest period items and the most outstanding pieces,
among which the following unique key pieces:

¢ the earliest known airmail letter of inflation;

e a letter sent on the Prague-New York inaugural
flight of Pan Am Airlines, moreover one of the two
known with the highest weight rate;

e the unic franking with adhesive postage stamps.

5. The exhibit shows examples in all rate periods
for applications of tolerance time, in which previ-
ously postage-paid letters taken from postal collec-
tion boxes were not postage-paid for some time.
Such items are less than 3% of remaining material.

DISPLAY

Exceptional pieces, unique or existing in only a few
copies, are framed in red. All of them are certified by
acknowledged experts and marked with (cert). Texts
that deserve special attention are highlighted in red.

The exhibitor uses an own new abbreviation system
— described at the beginning in frame 2 — to indicate
the inflation multiples of the peng6 in order to make
the calculations as easy to follow as possible.

LITERATURE/BIBLIOGRAPHY

A list of early philatelic literature can be found in the
above-mentioned basic literature source by R.B. Mor-
gan (p261-264). This is supplemented by the following
list published since the publication in 2003 of the work:

2011: Dr. Berndth Gdbor: ‘Nyiregyhdza 1. és Il. kiadds bé-
lyegei, Nyiregyhdza levelezélapok (1944-1945)" Budapest-
Gydl published by dr. Berndth Gdborné dr. Balogh Roza.
2012: R.B. Morgan: ’Légiposta az 1946. évi hiperinfldcio
idején’ Philatelica 12/1, Mafitt

2012-24: Dr. Nagy Ferenc. Ddn Jdnos és dr. Lévei Gyérgy
several writings about local rates in Budapest Philatelica
12/1-24/1. Mdfitt

2021-23: Florent Tricot: articles on calculating premium
deficits and postage during hyperinflation. Philatelica
21/1-23/2. Mafitt

2023: Dr. Bodndr Zsolt: Hungary: The Zagyvapdlfalva Post-
master Provisionals. Recent Discoveries and Updates. The
London Philatelist September 2023. RPSL, London.

2024. Karoly Szucs: R.B. Morgan the Honouring winner of the
Madfitt Lifetime Achievement Award, Philatelica 2024/1

2025. Karoly Szucs —-Gyorgy Toth: The pengd-forint
transition as the 28th period of Hyperinflation.
Philatelica 24/1, Mafitt

2025. Karoly Szucs: The courier service of the Provi-

sional National Government. Bélyegvildag 2025. 5-6
MABEOSZ

Jdnos Ddn: The Latest Discoveries about the Start of
Airmail Traffic in 1946. The News of Hungarian
Philately Vol.56 No. 2025/4



, SZINOPSZIS , ,
MAGYARORSZAG: AZ INFLACIOK BALSZERENCSES VILAGBAJNOKA

JELENTOSEG ES A TEMA KEZELESE

A masodik vildghdboru befejeztével a vilag va-
laha ismert leghevesebb infldcidja zajlott le Magyar-
orszagon 1945. majus 1. és 1946. julius 31. kozott.
Ezalatt 27-szer véltozott meg az Gsszesen 33 féle
postai szolgaltatas. A 2008-as inflacid Zimbabwéban
vagy a venezuelai 2019-es is messze volt a peng6-
inflacié csucspontjatél, amelyben az darak végil
mar naponta megduplazédtak (4,19x10"%/ho)

Ahogy a téma népszer(isége nétt, az elmult évti-
zedekben egyre fokozddott a verseny az inflacios
levelekért. A kidllithatd levelek szama ugyanis erdsen
korlatozott. Egy filatéliai szakirodalomban publikalt
nemzetkozi felmérés kimutatta, hogy mintegy 15
ezer levél maradt fenn, melyeknek azonban csak egy
kis hanyada igazan kiallitasi minGségd.

Tobb filatelista generacié kozel fél évszazadnyi
kutatdi és kiallitasi munkassaganak eredménye, hogy e
rendkivil bonyolult sokféleséget tartalmasan, jol rend-
szerezve és a jelenleg legteljesebb gylijteményben
remélhet6leg érdekesen is mutathassuk be.

FELEPITES

A kidllito ujitasa az id6szakok szokasos targyala-
sa elé az inflacio helyi el6futarait kiemel6 bevezet6
rész. Ezt koveti a cél- és tovabbitasi mdd szerinti 3 f6
kildeménycsoport (belfold/kulféld/Iégiposta) az infla-
cié haladasnak idérendje szerinti alcsoportokban, k-
I6n0s tekintettel az egyes idGszakokon belill fellelhet6
szamos dijfajtara (levelezGlap, normal levél, expressz,
ajanlas, tértivevény, csomagszallitas, stb).

A fejlécben az idGszakok sorszama, kezdé- és be-
fejezd napja, valamint az inflacié gyorsulasat mutato,
jellemz6 postai tarifakbol szamitott % teszi jol kovet-
het6vé az inflacio menetét.

Az id6szakok elsé lapja dijkivonatot tartalmaz, és
a korabbi tarifa elfogaddsdra engedett, egyre rovidu-
16 ,tiirelmi” idét. A bemutatott darabok feladasi da-
tuma és rendeltetési helye alatti dsszetett dijszami-
tds a fejléchez és az id&szak kivonatahoz hasonlitva
szempillantdsnyi id6 alatt konnyen kévethetd.

Az id6szakok elején bemutatott tiirelmi idds le-
veleket a leginkabb figyelemre mélté szolgdltatdsfaj-
tak és rendkiviili esetek kovetik. Ahol a hellyel vald
gazddlkodas miatt indokolt volt, néhany idészakban
még a tlrelmi idés levelek helyett is inkdbb ilyen
kiilonlegességek szerepelnek.
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A KERETEK TARTALMA

1. Prologus: helyi tarifak a frontharcok alatt

Belfdldi levelezés a 27 dijid6szakban
3. - tarifaid@szakok szerint,

- szolgdltatasfajtakra;

- tiirelmi idGkre és

- postamasteri provizériumokra

4, tekintettel.

Kilféldi levelek
dijidészakok szerint

Légiposta 4 hénapja /1946.05.01-08.31/

Epildgus: atmenet a forint id6szakra

KIHIVASOK

* Osszefiiggd torténetet kell érthet6en bemutatni
a szokasos kidllitasi anyagokhoz képest joval szamo-
sabb valtozas miatt kiilénésen bonyolult témaban.

¢ A mindennapi életben gyakorlatilag ismeretlen,
extrém nagy pénzértékekkel valé szamitdsokat kell
vildgosan kovethetévé tenni.

e Ritkasag: a fennmaradt anyag dijid6szakok sze-
rint 27-felé oszlik, ezért sok kiildeményfajtabdl csak
par darabot, esetenként egyet se ismerink

* Mindség: mindeniitt az elérheté legjobb anyag
szerepeljen, figyelembe véve, hogy a habord utani
id6szakban fennallé sulyos papirhidny rossz mingség
papirok, régebbrél megmaradt boritékok és levelez6-
lapok hasznalatara kényszeritette a feladdkat.

KIVALASZTASI SZEMPONTOK

e A gylijtemény a lehetd legtobb kiilonleges szol-
galtatasi dijat, felhaszndalasi mddot, kezelési jelzést és
uticélt mutat be, kompromisszumot kotve a kiegyen-
sulyozottsdg és a teljesség kozott.



TANULMANY ES KUTATAS

1980 el6tt csak magyar nyelvi szakirodalom létezett.
Tobbségik a hagyomanyos gy(ijtéshez kapcsolédott,
és csak nagyon kevés targyalta kifejezetten a posta-
torténeti vonatkozasokat. Elséként R.B. Morgan ké-
szitett ilyen rendszerezést, 2003-ban ,,A magyar hi-
perinfldcio 1945-1946-ban: a postai dijszabds és a
postatérténet a térténelem leglenylig6zébb infldcio-
jaban" cimmel angol nyelven. E nagyszer(i m{ digita-
lis formaban nemrég magyarul is elérhetévé valt a
kidllité elmult évben készitett forditdasaban.

Egy infldciot kévetd révid iddszaknak az utolsé lapokon
[athaté atmeneti kezelésl légiposta leveleit nemzet-
kozi szinten e gyljtemény mutatja be els6ként, ami az
inflaciot zaro 28. idészak, a kidllito felfedezése.

RITKASAG

A ritkasagi allitasok azon az éveken at folyt és a kialli-
tdsi lapokon publikalt kutatdson alapulnak, amit a té-
maval foglalkozék a mult szdzad utolsé évtizedében
végeztek, minden szamukra elérhetd forrds alapjan
ismert kildeményrdl, és egyuttal a készpénzes kiil-
demények postai ,ellenérzészam" bélyegzéseir6l is.

ELERT CELOK, TELJESSEG

1. Az orszagon athaladé frontharcok nyoman uj-
rainduld postaszolgdlat Onkényes helyi tarifdinak
jelent6ségét hangsulyozza a bevezets elsé keret.

2. A legritkabb kulcsdarabok kozt megtaldlhaté
valamennyi fajta postamesteri provizérium, néme-
lyik még valtozatokban is, melyek minden pengdginf-
lacios gyljtemény koronaékszerei.

3. A keresett hires ,galambos" (csak par napig
érvényben levé billié peng6é cimletli bélyegekkel
bérmentesitett) levelekbdl szamos darabot mutat be
a legkiemelked6bbek kozil.

4. Rendeletek szerint a postakapcsolat kiilfélddel
1945. augusztus 6-t6l fokozatosan egyre tobb orszag-
gal létrejott ugyan, de joszerint csak 1945 végétdl
lelhet6 fel és sok orszaggal egydltaldn nem is létezik.
Talan a legnagyobb kihivas volt az olyan egzotikus
célorszagok leveleinek megtalalasa, mint: Ausztrdlia,
Ceylon, Dél-Afrika, Egyiptom, Hawaii, India, Mexikd,
Liechtenstein, Sarawak és Uj-Zéland (10 orszdg).
Nincs mas gyljtemény ebbdl az id6szakbdl ilyen sok-

7 sr

féle, egymadstol eltéré desztindcioval (32 orszag).

5. A légiposta szolgdlat 1946. mdjus 1-én indult
Ujra, és a hiperinflacid alatt minddssze 92 napig tar-
tott. A légiposta felarat készpénzben kellett megfi-
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zetni és ezt naponta valtozd arfolyamon szamoltak at
a svdjci aranyfrankot pengére. A gylijték jelenleg 80
inflacidés légiposta levelet tartanak nyilvan, melyek
kozt e gyljtemény tartalmazza a fennmaradt anyag
mintegy 20%-at, koztlik az aldbbi kulcsdarabokat:

e az inflacié ismert legkorabbi |égiposta levele;

*a Pan Am légitarsasag Praga-New York elsé re-
piilésével futott, legmagasabb sulyfokozatu levél;

* az egyetlen felragasztott bélyeggel bérmentesi-
tett légiposta-levél.

5. A gyljtemény minden id6szakra kiterjedGen,
teljeskoriien, mutatja be a tiirelmi idé alkalmazasat,
amikor a postai gy(jtéladakbdl kivett korabbi bér-
mentés szerinti levelek dijhidnyat nem portdztak.
llyen levelek felmérés szerint a fennmaradt anyag
csak mintegy 3%-a alatti ardnyaban fordulnak elé.

BEMUTATAS

A rendkivili, rendszerint egyedi, vagy csak néhany
példanyban létez6 darabok piros keretliek. Ezek
mindegyike AIEP szakértG6i tanusitvannyal rendelkezik
és (cert) jelzéssel van ellatva. A kilénleges figyelmet
érdeml§ szovegrészek szintén pirossal kiemeltek.

A kiallité a peng6 inflacids tobbszoroseinek jelolésére
a 2. keret elején leirt 4j roviditési rendszert alkalmaz
a szamitdsok legjobb kdvethet6vé tételéhez.

IRODALOM/BIBLIOGRAFIA

A korai filatéliai szakirodalom jegyzéke megtaldlhaté
R.B. Morgan fent emlitett alapvet6 szakirodalmi for-
rasban (p261-264). Ezt egészitik ki a konyv 2003-as
megjelenését kovets alabbi publikaciok:

2011: Dr. Bernath Gabor: Nyiregyhaza I. és Il. kiadas
bélyegei, Nyiregyhdza levelez6lapok (1944-1945).
Budapest-Gyal Dr. Bernath Gaborné dr. Balogh Réza
kiadasa.

2012: R.B. Morgan: Légiposta az 1946. évi hiperinfla-
cié idején. Philatelica 12/1, Mafitt

2012-24: Dr. Nagy Ferenc, Dan Janos és dr. Lévei
Gyorgy szamos irasa a Budapest-tarifardl. Philatelica
12/1-24/1. Mafitt

2021-23: Florent Tricot: harom tanulmany a Hiperinf-
l[acié alatti dijhidny szamitdsrél és portdzasrol.
Philatelica 21/1-23/2. Mafitt

2023: Dr. Bodnar Zsolt: Hungary: The Zagyvapalfalva

Postmaster Provisionals. Recent Discoveries and
Updates. The London Philatelist 2023. szept. RPSL

2025: Ddn Jdnos: The Latest Discoveries about the
Start of Airmail Traffic in 1946. The News of Hungar-
ian Philately Vol.56 No. 2025/4
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Frame 2: Inland Mail from period 1 to 6
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Frame 4: Inland Mail continued periods 15-21
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Frame 5: Inland Mail continued from period 22 to the end

Inland mail continued from period 22 to the end
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Karoly Sziics: Hungary — the Unfortunate World Record Holder of Inflations
Frame 6: Foreign Mail by periods 1-17
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Karoly Sziics: Hungary — the Unfortunate World Record Holder of Inflations

Frame 7: Foreign mail continued from period 9 to the end of Hyperinflation
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Karoly Sziics: Hungary — the Unfortunate World Record Holder of Inflations

Frame 8: Air mail service & Epilogue: transition to Forint-fillér
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