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The General Government in Poland 

Figure 1: Map of Poland during Second World War  

 

 

116



World Economics • Vol. 21 • No. 2 • April–June 2020 

The Black Market 
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The Monetary System 
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Currency and Inflation 
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Black Market for Currency 

Prices 
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Hyperinflation 
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Figure 2: Krakow monthly inflation rates 
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Figure 3.1: Exchange of certain currencies on the black market in the General 

Government between 1940 and 1944 (in zloty) 

 

Period 

Black-market zloty/foreign 
currency FX rate 

Black-market FX rate (January 
1944 = 1) 

Gold 
dollar 

Gold 
ruble 

Paper 
dollar  

Gold 
dollar 

Gold 
ruble 

Paper 
dollar  

January 1940 65   100 0.10   1.05 

February 1940     200     2.11 

March 1940     100     1.05 

April 1940     170     1.79 

June 1940     65     0.68 

August 1940     30     0.32 

November 1942 260 130 50 0.40 0.37 0.53 

January 1943 370 220 130 0.57 0.63 1.37 

February 1943 455   165 0.07   1.74 

March 1943 405 205 110 0.62 0.59 1.16 

May 1943 380 200 85 0.06 0.57 0.89 

June 1943 340 170 80 0.52 0.49 0.84 

July 1943 345 175 75 0.53 0.50 0.79 

September 1943 430 225 95 0.66 0.64 1.00 

November 1943 460 270 95 0.71 0.77 1.00 

December 1943 455 275 95 0.70 0.79 1.00 

January 1944 650 350 95 1.00 1.00 1.00 

Figure 3.2: Price and exchange rate fluctuations  
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Figure 4: Free market vs. government prices 

 

Date Government Prices Free market Price Change 

1941 20.61 22.53 9.30% 

1942 17.38 119.04 584.93% 

1943 18.28 261.77 1,331.72% 

1944 17.93 397.80 2,119.27% 
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Conclusion 
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APPENDIX I: THE HANKE-KRUS HYPERINFLATION TABLE (2013, AMENDED 2020) 

LOCATION START  
DATE 

END  
DATE 

MONTH WITH 

HIGHEST 

INFLATION RATE 

HIGHEST 

MONTHLY 

INFLATION 

RATE 

EQUIVALENT 

DAILY 

INFLATION 

RATE 

TIME 

REQUIRED 

FOR PRICES 

TO DOUBLE 

CURRENCY TYPE OF  
PRICE INDEX 

Hungary1 Aug. 1945 Jul. 1946 Jul. 1946 4.19 × 1016% 207% 15.0 hours Pengő Consumer 

Zimbabwe2 Mar. 2007 Mid-Nov. 2008 Mid-Nov. 2008 7.96 × 1010% 98.0% 24.7 hours Dollar 
Implied Exchange 

Rate* 

Yugoslavia3 Apr. 1992 Jan. 1994 Jan. 1994 313,000,000% 64.6% 1.41 days Dinar Consumer 

Republika Srpska4 Apr. 1992 Jan. 1994 Jan. 1994 297,000,000% 64.3% 1.41 days Dinar Consumer 

Germany5 Aug. 1922 Dec. 1923 Oct. 1923 29,500% 20.9% 3.70 days Papiermark Wholesale 

Greece6 May. 1941 Dec. 1945 Oct. 1944 13,800% 17.9% 4.27 days Drachma Exchange Rate‡ 

China7  Oct. 1947 Mid-May 1949 Apr. 1949 5,070% 14.1% 5.34 days Yuan 
Wholesale for 

Shanghai 

Free City of Danzig8 Aug. 1922 Mid-Oct. 1923 Sep. 1923  2,440% 11.4% 6.52 days German Papiermark Exchange Rate** 

Armenia9 Oct. 1993 Dec. 1994 Nov. 1993 438% 5.77% 12.5 days 
Dram & Russian 

Ruble 
Consumer 

Turkmenistan10 Jan. 1992 Nov. 1993 Nov. 1993 429% 5.71% 12.7 days Manat Consumer 

Taiwan11 Aug. 1945 Sep. 1945 Aug. 1945 399% 5.50% 13.1 days Yen Wholesale for Taipei 

Peru12 Jul. 1990 Aug. 1990 Aug. 1990 397% 5.49% 13.1 days Inti Consumer 

Bosnia and 

Herzegovina13 
Apr. 1992 Jun. 1993 Jun. 1992 322% 4.92% 14.6 days Dinar Consumer 

Venezuela14 Nov. 2016 Feb. 2019 Jan. 2019 315% 4.86% 14.8 days Bolivar Exchange Rate 

France15 May 1795 Nov. 1796 Mid-Aug. 1796 304% 4.77% 15.1 days Mandat Exchange Rate 
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LOCATION START  
DATE 

END  
DATE 

MONTH WITH 

HIGHEST 

INFLATION RATE 

HIGHEST 

MONTHLY 

INFLATION 

RATE 

EQUIVALENT 

DAILY 

INFLATION 

RATE 

TIME 

REQUIRED 

FOR PRICES 

TO DOUBLE 

CURRENCY TYPE OF  
PRICE INDEX 

China16 Jul. 1943 Aug. 1945 Jun. 1945 302% 4.75% 15.2 days Yuan 
Wholesale for 

Shanghai 

Ukraine17 Jan. 1992 Nov. 1994 Jan. 1992 285% 4.60% 15.6 days Russian Ruble Consumer 

Poland18 Jan. 1923 Jan. 1924 Oct. 1923 275% 4.50% 16.0 days Marka Wholesale 

Nicaragua19 Jun. 1986 Mar. 1991 Mar. 1991 261% 4.37% 16.4 days Córdoba Consumer 

Congo (Zaire) 20 Nov. 1993 Sep. 1994 Nov. 1993 250% 4.26% 16.8 days Zaïre Consumer 

Russia21 Jan. 1992 Jan. 1992 Jan. 1992 245% 4.22% 17.0 days Ruble Consumer 

Bulgaria22 Feb. 1997 Feb. 1997 Feb. 1997 242% 4.19% 17.1 days Lev Consumer 

Moldova23 Jan. 1992 Dec. 1993 Jan. 1992 240% 4.16% 17.2 days Russian Ruble Consumer 

Russia / USSR24 Jan. 1922 Feb. 1924 Feb. 1924 212% 3.86% 18.5 days Ruble Consumer 

Georgia25 Sep. 1993 Sep. 1994 Sep. 1994 211% 3.86% 18.6 days Coupon Consumer 

Tajikistan26 Jan. 1992 Oct. 1993 Jan. 1992 201% 3.74% 19.1 days Russian Ruble Consumer 

Georgia27 Mar. 1992 Apr. 1992 Mar. 1992 198% 3.70% 19.3 days Russian Ruble Consumer 

Argentina28 May 1989 Mar. 1990 Jul. 1989 197% 3.69% 19.4 days Austral Consumer 

Zimbabwe29 Sep. 2017 Oct. 2017 Oct. 2017 185% 3.56% 20.1 days “New Zim Dollar” 
Implied Exchange 

Rate 

Bolivia30 Apr. 1984 Sep. 1985 Feb. 1985 183% 3.53% 20.3 days Boliviano Consumer 

Belarus31 Jan. 1992 Feb. 1992 Jan. 1992 159% 3.22% 22.2 days Russian Ruble Consumer 

Kyrgyzstan32 Jan. 1992 Jan. 1992 Jan. 1992 157% 3.20% 22.3 days Russian Ruble Consumer 
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LOCATION START  
DATE 

END  
DATE 

MONTH WITH 

HIGHEST 

INFLATION RATE 

HIGHEST 

MONTHLY 

INFLATION 

RATE 

EQUIVALENT 

DAILY 

INFLATION 

RATE 

TIME 

REQUIRED 

FOR PRICES 

TO DOUBLE 

CURRENCY TYPE OF  
PRICE INDEX 

Kazakhstan33 
Jan. 1992 Jan. 1992 Jan. 1992 141% 2.97% 24.0 days Russian Ruble Consumer 

Austria34 Oct. 1921 Sep. 1922 Aug. 1922 129% 2.80% 25.5 days Crown Consumer 

Bulgaria35 Feb. 1991 Mar. 1991 Feb. 1991 123% 2.71% 26.3 days Lev Consumer 

Uzbekistan36 Jan. 1992 Feb. 1992 Jan. 1992 118% 2.64% 27.0 days Russian Ruble Consumer 

Azerbaijan37 Jan. 1992 Dec. 1994 Jan. 1992 118% 2.63% 27.0 days Russian Ruble Consumer 

Congo (Zaire)38 Oct. 1991 Sep. 1992 Nov. 1991 114% 2.57% 27.7 days Zaïre Consumer 

Peru39 Sep. 1988 Sep. 1988 Sep. 1988 114% 2.57% 27.7 days Inti Consumer 

Taiwan40 Oct. 1948 May 1949 Oct. 1948 108% 2.46% 28.9 days Taipi Wholesale for Taipei 

Hungary41 Mar. 1923 Feb. 1924 Jul. 1923 97.9% 2.30% 30.9 days Crown Consumer 

Chile42 Oct. 1973 Oct. 1973 Oct. 1973 87.6% 2.12% 33.5 days Escudo Consumer 

Estonia43 Jan. 1992 Feb. 1992 Jan. 1992 87.2% 2.11% 33.6 days Russian Ruble Consumer 

Angola44 Dec. 1994 Jan. 1997 May 1996 84.1% 2.06% 34.5 days Kwanza Consumer 

Brazil45 Dec. 1989 Mar. 1990 Mar. 1990 82.4% 2.02% 35.1 days Cruzado&Cruzeiro Consumer 

Democratic Republic 

of Congo46 
Aug. 1998 Aug. 1998 Aug. 1998 78.5% 1.95% 36.4 days Franc Consumer 

Poland47 Oct. 1989 Jan. 1990 Jan. 1990 77.3% 1.93% 36.8 days Złoty Consumer 

Armenia48 Jan. 1992 Feb. 1992 Jan. 1992 73.1% 1.85% 38.4 days Russian Ruble Wholesale 

General Government 

(Poland)49 
Jan. 1940 Jan. 1940 Jan. 1940 71.4% 1.81% 39.1 days Złoty Consumer 
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LOCATION START  
DATE 

END  
DATE 

MONTH WITH 

HIGHEST 

INFLATION RATE 

HIGHEST 

MONTHLY 

INFLATION 

RATE 

EQUIVALENT 

DAILY 

INFLATION 

RATE 

TIME 

REQUIRED 

FOR PRICES 

TO DOUBLE 

CURRENCY TYPE OF  
PRICE INDEX 

Tajikistan50 Oct. 1995 Nov. 1995 Nov. 1995 65.2% 1.69% 42.0 days Tajikistani Ruble Wholesale 

Latvia51 Jan. 1992 Jan. 1992 Jan. 1992 64.4% 1.67% 42.4 days Russian Ruble Consumer 

Turkmenistan52 Nov. 1995 Jan. 1996 Jan. 1996 62.5% 1.63% 43.4 days Manat Consumer 

Philippines53 Jan. 1944 Dec. 1944 Jan. 1944 60.0% 1.58% 44.9 days 
Japanese War 

Notes 
Consumer 

Yugoslavia54 Sep. 1989 Dec. 1989 Dec. 1989 59.7% 1.57% 45.1 days Dinar Consumer 

Germany55 Jan. 1920 Jan. 1920 Jan. 1920 56.9% 1.51% 46.8 days Papiermark Wholesale 

Kazakhstan56 Nov. 1993 Nov. 1993 Nov. 1993 55.5% 1.48% 47.8 days 
Tenge& Russian 

Ruble 
Consumer 

General Government 

(Poland)57 
Aug. 1944 Aug. 1944 Aug. 1944 54.4% 1.46% 48.6 days Złoty Consumer 

Lithuania58 Jan. 1992 Jan. 1992 Jan. 1992 54.0% 1.45% 48.8 days Russian Ruble Consumer 

Belarus59 Aug. 1994 Aug. 1994 Aug. 1994 53.4% 1.44% 49.3 days Belarusian Ruble Consumer 

Taiwan60 
Feb. 1947 Feb. 1947 Feb. 1947 50.8% 1.38% 51.4 days Taipi Wholesale for Taipei 
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Appendix II: Prices of a variety of goods on the Krakow black 
market: 1939–1946 

 

Price increases—vegetables 

 

Price increases—meat 

133



World Economics • Vol. 21 • No. 2 • April–June 2020 

 

Price increases—grains 

 

 

Price increases—other goods 
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