
NORTH		KOREA’S		PAPER		MONEY		ISSUES	
CONTINUE		TO		REMAIN		ENIGMATIC	

by	Carlson	R.	Chambliss	

Although	there	was	one	abortive	attempt	to	issue	paper	money	by	the	independent	Korea	
kingdom	in	the	year	1893,	the	first	notes	that	saw	actual	circulation	in	Korea	were	those	of	the	Dai	
Ichi	Ginko	of	Japan	(First	National	Bank	of	Japan).		The	first	group	of	these	was	issued	in	1902	at	a	
time	 when	 Korea,	 although	 still	 nominally	 independent,	 was	 coming	 under	 increasingly	 strong	
Japanese	 influence.	 	 In	 1910	 Japan	 formally	 annexed	 Korea	 and	 made	 it	 an	 integral	 part	 of	 its	
empire.		For	the	next	35	years	the	notes	of	the	Bank	of	Korea	or	Chosen	(Chosen	Ginko	in	Japanese)	
were	 the	 sole	 issues	 for	 this	 country.	 	 The	money	 in	 use	was	 in	 effect	 the	 Japanese	 yen,	 and	 all	
Korean	notes	were	tied	to	that	currency.	

Doubtless	one	of	the	worst	decisions	made	by	the	western	Allies	at	Yalta	in	February,	1945	
was	the	proposal	to	give	the	Soviet	Union	a	hand	in	the	occupation	of	Korea.	 	At	the	beginning	of	
1945	the	atomic	bomb	was	still	a	thing	of	the	future,	and	it	was	feared	that	American	forces	might	
have	 to	 invade	 Japan	 proper	 with	 enormous	 resultant	 casualties	 on	 both	 sides.	 	 Thus	 Soviet	
assistance	was	sought	in	the	spring	of	1945,	and	the	Soviet	Union	did	indeed	honor	its	commitment	
to	declare	war	against	Japan	but	only	on	August	8,	1945	and	only	after	an	atomic	bomb	had	already	
been	dropped	on	Hiroshima	on	August	6th.	 	 	A	 large	Soviet	offensive	subsequently	resulted	 in	the	
rapid	 occupation	 by	 Red	 Army	 forces	 of	 much	 of	 Manchuria,	 the	 southern	 half	 of	 the	 island	 of	
Sakhalin	(Karafuto		in	Japanese),	and	the	northern	half	of	Korea.	

Korea	 is	 a	 nation	with	 a	 very	 high	 degree	 of	 ethnic	 homogeneity,	 and	 since	 the	 Seventh	
Century	 AD	 it	 had	 been	 a	 unified	 kingdom.	 	 The	misguided	 decision	 to	 partition	 Korea	 into	 two	
different	zones	has	resulted	in	a	rupture	that	has	remained	unhealed	for	more	than	seven	decades,	
and	 it	also	 led	directly	 to	 the	Korean	War	of	1950‐53.	 	As	has	been	noted	many	 times,	 the	peace	
agreement	 reached	 in	1953	was	only	an	armistice	and	not	a	 full	 treaty	of	peace.	 	Technically	 the	
Republic	of	Korea	(South	Korea)	and	the	DPRK	(North	Korea)	are	still	at	war	with	each	other.	

In	1945	the	banknotes	circulating	in	Korea	were	those	of	the	Bank	of	Chosen,	and	in	South	
Korea	these	were	supplemented	by	Allied	Military	Currency.	 	The	AMC	notes	used	 in	Korea	were	
the	so‐called	A‐yen	that	came	in	seven	denominations	from	10	sen	to	100	yen.		Also	issued	were	the	
B‐yen	that	also	included	a	1000	yen	note.	 	The	B‐yen	circulated	in	Japan	until	July,	1948,	but	they	
continued	to	be	used	in	the	Ryukyu	Islands	until	1958.		The	A‐yen	circulated	only	to	a	very	limited	
extent	 in	 Japan,	 but	 they	were	 used	 in	Korea	 during	 1945	 and	 1946.	 	 The	American	 authorities,	
however,	were	satisfied	enough	with	the	Bank	of	Chosen	notes	and	continued	their	use	in	Korea	up	
until	the	first	distinctive	issues	of	South	Korean	notes	in	1949.			

When	the	Soviet	forces	took	over	northern	Korea	and	portions	of	Manchuria,	they	put	into	
use	two	quite	similar	issues	of	notes	that	were	dated	1945	and	were	of	the	denominations	1,	5,	10,	
and	100	yen	(yuan	 in	Chinese	or	won	 in	Korean).	 	The	words	yuan,	yen,	and	won	are	all	derived	
from	the	same	source	(Chinese,	of	course)	and	refer	to	the	round	shape	of	a	coin.		Those	for	use	in	
Manchuria	were	inscribed	in	Chinese	only,	and	the	10	yuan	and	100	yuan	notes	of	this	series	also	
come	with	adhesive	revalidation	stamps	attached.	 	The	1,	5,	10,	and	100	won	notes	of	 the	Soviet	
Army	Headquarters	in	North	Korea	were	inscribed	both	in	hancha	(Chinese	characters)	and	hangul	
(distinctive	 Korean	 alphabet).	 	 The	 colors	 and	 sizes	 of	 the	 1,	 5,	 10,	 and	 100	 won	 notes	 were	
distinctive	and	the	former	were	green,	brown,	violet,	and	red,	respectively,	while	their	sizes	ranged	
from	127	x	70	mm	for	the	1	won	to	168	x	92	mm	for	the	100	won	note.		There	are	two	varieties	of	
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the	100	won	notes,	but	all	denominations	of	this	series	are	scarce,	especially	in	high	grades.		These	
notes	are	the	first	of	a	Communist	administration	in	Korea,	and	they	can	be	regarded	and	the	first	
issue	of	North	Korean	notes,	although	the	DPRK	itself	was	not	established	until	1948.	

In	1947	the	North	Korea	Central	Bank	was	established,	and	in	that	year	it	began	to	issue	a	
distinctive	 series	 of	 notes.	 	 These	were	 to	 remain	 in	 circulation	 for	 a	 dozen	 years,	 a	 period	 that	
included	the	entire	duration	of	the	Korean	War	and	much	of	its	aftermath.		The	denominations	were	
15,	20,	and	50	chon,	and	1,	5,	10,	and	100	won.		(Incidentally	the	chon	is	1/100th	of	a	won	and	thus	
equivalent	 to	 fen	 in	 Chinese	 or	 sen	 in	 Japanese.)	 	 The	 three	 fractional	 values	 are	 predominantly	
brown,	olive,	and	dark	blue	in	color,	respectively,	and	are	quite	small	 in	size	(85	x	46	mm	for	the	
two	lower	values	and	104	x	54	mm	for	the	50	chon).	 	The	denominations	of	the	two	lower	values	
are	a	bit	unusual.		Quite	possibly	they	were	used	for	purchasing	a	very	cheap	item	such	as	a	cup	of	
tea	or	100	grams	of	rice,	but	this	is	only	my	guess.	At	the	time	no	coins	were	in	circulation,	so	these	
items	were	 needed	 for	minimal	 purchases.	 	 The	 notes	 have	 hancha	 inscriptions	 on	 the	 face	 and	
hangul	on	their	backs.		They	have	no	serial	numbers.		The	won	denominations	are	multicolored.			All	
feature	a	worker	and	a	farmer	on	the	faces	and	a	mountain	(probably	the	sacred	Paektu‐San	on	the	
Korean‐Chinese	border)	on	their	backs.	 	Both	hancha	and	hangul	inscriptions	are	used.		The	three	
lower	values	are	fairly	small	 in	size	(from	115	x	62	mm	for	the	1	won	to	137	x	74	mm	for	the	10	
won),	but	the	100	won	note	is	much	larger	at	170	x	95	mm.		The	serial	numbers	on	these	notes	are	
printed	in	red.	

There	are	clearly	at	least	two	quite	distinct	printings	of	these	notes.		The	notes	most	often	
seen	are	printed	on	a	bright	white,	unwatermarked	paper	that	appears	almost	bleached.		The	notes	
are	always	CU,	and	they	most	definitely	were	not	printed	in	the	late	1940s	or	early	1950s.		The	won	
values	do	have	sequential	 serial	numbers,	and	so	 they	are	not	 replicas	of	 the	original	notes.	 	But	
what	 are	 they?	 	 They	 could	 be	 remainder	 notes	 of	 a	 late	 printing	 that	 was	 never	 placed	 into	
circulation,	or	they	could	be	reprints	of	these	notes	that	were	printed	at	a	much	later	date	long	after	
the	 notes	 had	 become	 invalidated.	 	 Another	 possibility	 is	 that	 they	 could	 be	 counterfeits	 or	
clandestine	printings	of	notes	that	were	made	from	genuine	plates.		But	who	would	want	to	make	
counterfeits	of	a	near	worthless	currency?		Thus	I	lean	to	the	reprint	idea,	but	this	is	only	one	of	the	
numerous	enigmas	connected	with	North	Korean	paper	money.			

The	 original	 notes	 of	 the	 1947	 series	 are	 printed	 on	 off‐white	 paper	 that	 features	 a	
watermark.	 	 This	 feature	 has	 a	 diagonal	 cross‐hatch	 pattern	 and	 is	 fairly	 weak,	 but	 it	 is	 most	
definitely	there.		The	5	won	value	apparently	has	two	distinct	printings.		The	first	of	these	has	a	face	
design	 that	differs	 in	many	respects	 from	the	 late	 reprints,	while	 the	second	variety	corresponds	
more	 closely	 with	 these.	 	 In	 most	 cases	 the	 designs	 of	 the	 original	 watermarked	 notes	 are	
essentially	 identical	with	 the	 late	printings,	 and	 so	 I	 feel	 that	all	notes	of	 these	 types	were	made	
using	genuine	plates.	

1,2)	 	A	five	won	original	issue	of	1947	on	watermarked	paper	(on	the	left)	and	a	modern	reprint	on	unwatermarked
paper	(on	the	right)..		Note	the	different	background	lines	between	the	hangul	“Won”	on	the	left	and	“O”	(for	five)	on
the	right.		The	colors	of	these	notes	are	also	somewhat	different	with	those	of	the	original	note	being	brighter	than	the
later	version.	
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The	late	printings	of	the	six	lower	values	(15	chon	through	10	won)	of	the	1947	notes	are	
quite	 common,	 and	 large	 numbers	 of	 these	 are	 coming	 onto	 the	 market,	 especially	 from	 China.		
Advertisements	for	these	items	can	be	found	on	eBay.		Do	not	make	the	mistake	of	paying	serious	
money	for	them.		The	best	deal	that	I	have	seen	is	about	$280	postpaid	for	all	six	of	these	notes	in	
packs	 of	 100.	 	 	 That	makes	 these	notes	 cost	 rather	 less	 than	 50	 cents	 each.	 	 Single	 sets	 are	 also	
offered	 for	 something	 like	 $3	 to	 $5	 per	 set.	 	 Although	 sets	 of	 these	 notes	 are	 sometimes	 being	
offered	at	much	higher	prices,	I	certainly	would	advise	against	paying	more	than	about	$5	for	a	set.	

The	100	won	value	is	usually	sold	separately	from	the	others,	and	it	is	less	common.		Still	an	
example	of	 this	note	 in	CU	condition	should	cost	no	more	than	$10.	 	 	 	Oddly	enough	this	value	 is	
seen	more	often	in	original,	watermarked	form	than	are	some	of	the	lower	denominations.		I	have	
seen	a	100	won	note	watermarked	and	in	fairly	high	grade	offered	for	$35.		Expect	to	pay	well	over	
$100	 for	 a	 full	 set	of	 the	watermarked	notes	of	1947	 in	nice	 condition.	 	Before	ordering	 a	 set	 of	
these	by	mail,	however,	make	certain	that	you	are	purchasing	an	original	watermarked	set	and	not	
the	common	unwatermarked	notes.	

During	World	War	II	both	Japan	and	Korea	suffered	substantial	inflation,	and	in	Korea	the	
Americans	initially	set	a	tentative	value	of	15	won	or	yen	to	the	dollar	in	their	zone	of	occupation.	
Strong	 inflationary	 pressures	 continued,	 however,	 and	 in	 1948	 an	 “official”	 rate	 of	 450	won	 per	
dollar	was	adopted	in	South	Korea.	 	There	was	also	a	parallel	market	in	which	substantially	more	
won	were	offered	for	American	currency.		By	the	time	the	Korean	War	began	the	de	facto	rate	for	
the	won	in	South	Korea	was	something	like	2000	to	the	dollar.	

In	 the	 Soviet‐occupied	 region	 of	 northern	Korea	 the	 value	 of	 the	won	would	 presumably	
have	been	initially	about	the	same	as	it	was	in	the	South	(i.e.,	something	like	15	won	to	the	dollar),	
but	 inflation	was	 less	severe	than	 in	 the	American	zone.	 	With	North	Korea	 in	basically	a	state	of	
hostility	with	Western	countries	from	its	inception	in	1948	and	through	most	of	the	1950s,	it	is	very	
difficult	to	comment	on	exchange	rates	for	their	currency,	but	when	a	currency	reform	was	initiated	
there	 in	 1959	 the	 “official”	 rate	was	 something	 like	 2.35	won	 per	 dollar	 of	 the	 new	 currency	 or	
about	235	won	per	dollar	for	the	old.	That	would	have	made	the	face	value	of	the	largest	of	the	old	
notes	of	1947	only	about	42	cents.			

In	 1959	 North	 Korea	 undertook	 the	 first	 of	 its	 currency	 reforms.	 	 A	 revalued	 won	 was	
issued	by	the	newly‐formed	Korean	Central	Bank	that	replaced	the	issues	of	1947.	 	The	new	won	
was	worth	100	of	the	old,	and	so	far	as	I	know	there	were	no	restrictions	on	the	amounts	of	money	
that	 could	 be	 exchanged	 or	 on	 the	 types	 of	 money	 involved	 (cash,	 bank	 accounts,	 bonds,	 etc.).		
There	were	six	different	notes	 in	the	new	series	that	 included	notes	for	50	chon,	and	1,	5,	10,	50,	
and	100	won.		The	four	lower	denominations	were	fairly	uniform	in	size	ranging	from	129	x	60	mm	
for	the	50	chon	to	154	x	68	mm	for	the	10	won.		The	two	higher	denomination	notes,	however,	were	
large‐size,	since	the	50	won	measured	192	x	90	mm	while	the	100	won	was	205	x	96	mm	in	size.		In	
comparison	with	 US	 large‐size	 notes	 (1861‐1929)	 these	 notes	were	 some	 14%	 and	 30%	 larger,	
respectively,	in	surface	area.		The	predominant	colors	for	the	50	chon	through	100	won	notes	were	
blue,	brown‐red,	blue‐green,	dark	red,	purple,	and	olive	green,	respectively.		The	three	lower	values	
were	 lithographed,	 while	 the	 three	 higher	 were	 printed	 in	 intaglio.	 	 All	 notes	 of	 1959	 are	
watermarked	with	a	diagonal	grid	design.		The	1	won	depicts	a	fishing	trawler,	while	the	5	won	and	
10	won	feature	government	buildings	on	their	faces.		On	their	backs	the	10	won	and	50	won	feature	
women	picking	 fruits	 and	harvesting	wheat,	 respectively,	while	 the	 faces	 of	 the	50	and	100	won	
notes	depict	urban	and	 industrial	 landscapes.	 	To	round	out	 these	comments	 the	back	of	 the	100	
won	depicts	 a	 shoreline	with	 cliffs.	 	 These	 notes	 are	 inscribed	 entirely	 in	 hangul,	 as	 are	 all	 later	
North	Korean	issues.			Coins	for	1,	5,	and	10	chon	that	were	struck	in	aluminum	were	also	issued	at	
the	same	time.		Presumably	the	coins	replaced	the	notes	of	the	1947	issue	that	were	valued	at	1,	5,	
and	10	(old)	won.		At	this	time	the	new	North	Korean	won	was	officially	valued	at	about	42	cents	
US.	
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The	notes	dated	1959	were	 in	use	 for	 the	next	 two	decades.	 	This	was	a	period	 in	which	
North	Korea	was	in	a	period	of	isolation	and	xenophobia	with	respect	to	most	Western	countries,	
and	not	many	visitors	at	least	from	Western	nations	made	it	to	Pyongyang.		As	a	consequence	not	
very	many	notes	of	 this	series	made	 it	out	of	 the	country,	and	all	notes	of	 the	1959	 issue	remain	
fairly	 scarce	 today.	 	With	some	diligent	 searching	over	a	period	of	a	 few	years,	 I	managed	 to	put	
together	a	set	of	the	six	notes	for	about	$80,	but	I	would	say	that	they	should	be	regarded	as	very	
good	buys	at	any	price	of	under	$125	for	the	full	set	in	CU	condition.		For	several	years	the	World	
Paper	Money	Catalog	listed	these	notes	in	circulated	grades	at	very	low	values,	but	I	have	not	found	
them	to	be	at	all	common	in	such	condition.		While	I	was	finishing	up	this	article	in	August,	2015,	a	
dealer	in	Hong	Kong	offered	for	sale	on	eBay	single	examples	of	the	50	and	100	won	notes	of	this	
issue	in	CU	grade.		There	were	quite	a	few	bids,	and	these	items	sold	for	$42	and	$73,	respectively.			

3,4)	 	 The	 5	 won	 printed	 in	
blue	 green	 and	 the	 10	 won	
printed	 in	 dark	 red	 of	 the	
1959	 issue.	 Both	 depict	
government	 buildings	 on	
their	faces.	 	These	notes	were	
printed	 on	 paper	
watermarked	 with	 diagonal	
lines.

5,6)	 	The	 50	 and	 100	won	 values	 of	 the	 1959	
series	 are	 notable	 for	 their	 unusually	 large	
sizes.		At	the	time	the	won	was	officially	valued	
at	 about	 42	 cents	 US,	 but	 few	 notes	 were	
allowed	 to	 be	 exported	 from	 the	 country	 and	
they	 remain	 among	 the	 scarcest	 of	 North	
Korean	issues.
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The	next	issue	of	North	Korean	banknotes	are	dated	1978.		These	were	in	actual	use	from	1978	to	
1992,	 and	 it	 seems	 that	 they	 began	 to	 appear	 in	 quantity	 on	 the	 market	 soon	 after	 they	 were	
demonetized	in	1992	or	thereabouts.		These	notes	have	a	peculiarity	with	regard	to	their	shapes	in	
that	all	exactly	twice	as	long	as	they	are	wide,	and	their	sizes	vary	from	130	x	65	mm	for	the	1	won	
to	170	x	85	mm	 for	 the	100	won	note.	 	The	50	chon	note	of	 the	previous	 series	was	dropped	 in	
favor	of	an	aluminum	coin,	and	a	1	won	aluminum	coin	was	added	in	1987.		North	Korea	has	also	
issued	 coins	 struck	 in	 cupronickel,	 silver,	 and	 even	 gold,	 but	 these	 items	 are	 strictly	 for	 sale	 to	
numismatists	in	foreign	currency	and	they	never	circulate.		

The	 notes	 of	 1978	were	 the	 first	 issue	 that	 included	 items	 intended	 for	 visitor	 use	 only.		
These	circulated	at	a	premium	value	above	that	of	the	normal	notes	and	could	be	used	to	purchase	
goods	and	services	that	could	not	be	obtained	with	the	normal	notes.		Only	the	1,	5,	10,	and	50	won	
notes	came	in	this	form.		The	100	won	note	depicts	Kim	Il‐	Sung	on	its	face	and	Kim’s	birthplace	at	
the	village	of	Mangyongdae	on	its	back.		Apparently	it	was	felt	that	this	note	should	not	be	used	by	
foreigners,	since	they	might	not	show	sufficient	respect	for	the	“Gre at	Leader.”		

	When	I	first	saw	the	series	1978	notes	in	dealers’	“junk	boxes”	fairly	early	in	the	1990s,	I	
was	surprised	to	find	them	there	at	all,	since	prior	to	that	time	North	Korean	notes	were	usually	not	
seen	 in	any	quantity.	 	Clearly	these	 items	are	not	the	results	of	small‐scale	smuggling	 from	North	
Korea	but	rather	they	were	the	result	of	releases	of	very	large	numbers	of	these	items	by	the	North	
Korean	government.		The	normal	notes	of	this	series	certainly	much	more	available	today	than	they	
were	15	or	20	years	ago.		

With	 the	 exception	 of	 the	 100	won	 note	 those	 intended	 for	 normal	 circulation	 have	 two	
serial	numbers,	one	red	and	one	black.		On	the	1,	5,	and	10	won	notes	the	red	serial	is	on	the	left,	
while	the	black	number	is	on	the	right.		For	the	50	won	note	this	color	scheme	is	reversed,	and	for	
the	100	won	note	only	a	 single	 red	 serial	 appears	on	 the	 left.	 	The	normal	notes	have	no	 special	
markings	on	their	backs.			

Although	 the	 catalogs	 formerly	were	 listing	 these	 notes	 typically	 at	 $2	 to	 $5	 each,	 these	
values	 are	 currently	 too	high.	 	 Large	quantities	 of	 these	 items	 are	 now	available	 from	dealers	 in	
China,	and	they	are	currently	being	offered	on	eBay.		Scanning	offerings	listed	with	this	source	the	
cheapest	asking	prices	that	I	came	up	with	(in	August,	2015)	for	the	1,	5,	10,	50,	and	100	won	notes	
of	1978	per	100	in	CU	were	$23,	$28,	$34,	$30,	and	$38,	respectively.		Usually	postage	is	extra,	but	
assembling	100	sets	of	these	items	should	not	set	you	back	much	more	than	about	$160.		The	price	
for	a	single	set	of	five	is	usually	in	the	$2	to	$3	range,	although	postage	may	inflate	your	costs	unless	
you	order	several	 sets	at	one	 time.	 	Almost	all	of	 these	offerings	are	coming	 from	China.	 	Lots	of	
1000	notes	of	the	same	value	are	not	as	easy	to	come	by,	and	they	typically	sell	for	at	least	ten	times	
that	price	of	a	lot	of	100,	but	clearly	huge	numbers	of	these	notes	are	available	in	today’s	market.		In	
terms	 of	 availability	 they	 have	 become	 comparable	 to	 the	 Bulgarian	 notes	 of	 1951,	 some	 of	 the	
Cambodian	notes	of	the	1960s	and	1970s,	a	few	of	the	Peruvian	inflation	notes	of	the	1980s,	and	a	

7,8)		A	5	won	specimen	note	of	the	1978	issue	and	the	back	of	a	10	won	note	that	was	issued	in	1986.		The	latter	features	a
guilloche	 printed	 in	 dark	 blue	 and	was	 intended	 for	 use	 only	 by	 foreign	 visitors.	 	 The	 background	 of	 the	 5	won	 note	
emphasizes	industrial	production,	but	clearly	air	quality	was	not	much	of	a	concern	to	the	regime.	
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number	 of	 others.	 	 Nothing,	 of	 course,	 can	 approach	 the	 most	 abundant	 of	 the	 British	 Special	
Payment	Vouchers	where	literally	millions	of	notes	were	released	at	one	time	from	a	single	source.		

Considerably	less	common	are	the	special	issues	of	the	1,	5,	10,	and	50	won	values	that	were	
made	 available	 only	 to	 foreign	 visitors.	 	 For	 each	 denomination	 there	 were	 four	 types	 of	 these	
notes.	 	These	notes	are	readily	distinguishable	on	both	their	faces	and	backs.	 	The	notes	intended	
for	visitors	from	Capitalist	countries	have	both	serial	numbers	printed	in	red,	while	those	intended	
for	visitors	from	Socialist	countries	have	these	numbers	printed	in	black.		The	notes	issued	in	1983	
feature	on	their	backs	a	small	rectangle	that	measures	18	x	15	mm	and	is	printed	either	in	light	red	
(for	Capitalist	visitors)	or	in	blue	green	(for	Socialist	visitors).		In	1986	these	items	were	replaced	
by	notes	that	have	on	their	backs	guilloches	that	are	40	mm	long.		These	are	either	dark	red	or	deep	
blue	 in	color,	and	 these	were	 for	either	 “Capitalist”	or	 “Socialist”	visitors,	 respectively.	 	For	some	
odd	reason	the	deep	blue	seals	have	the	value	of	the	note	spelled	out	in	Korean,	while	the	dark	red	
guilloches	 do	 not.	 	 	 There	 also	 are	 sets	 of	 all	 five	 notes	 that	 have	 all‐zero	 serial	 numbers	 in	 the	
normal	colors	and	the	word	Specimen	in	large	red	Korean	letters	overprinted	on	their	faces.		These	
were	 sold	 to	 collectors	 but	 only	 in	 limited	 quantities,	 and	 they	 are	 definitely	 scarce	 today.	 The	
visitor	differentiation	was	applied	even	to	the	coins,	and	examples	of	the	1,	5,	10,	and	50	chon	coins	
exist	with	both	two	small	stars	or	with	one	large	star	in	addition	to	the	normal	coins	without	these	
features.	 	The	two‐star	varieties	were	for ”Socialist”	visitors,	while	the	one‐star	varieties	were	for	
the	“Capitalist”	visitors.	

Although	the	basic	types	of	these	notes	are	quite	common,	they	are	fairly	well	designed	and	
rather	 attractive	 in	 appearance.	 	 All	 are	 printed	 by	 intaglio	 except	 for	 the	 one	won	 note	 that	 is	
lithographed.		The	industrial	scene	that	appears	on	the	face	of	the	5	won	note	indicates	that	North	
Korea	was	not	much	concerned	with	air	pollution,	although	the	Kumgang	Mountains	depicted	on	its	
back	side	present	a	much	more	tranquil	view.		The	50	won	note	includes	a	soldier	holding	a	most	
unrealistic	 flaming	 torch,	 while	 its	 back	 side	 depicts	 a	 tranquil	 lake	 scene.	 	 No	 watermarks	 or	
security	threads	were	used	in	the	paper	for	these	notes.	

In	1988	another	approach	was	tried	for	supplying	money	to	foreign	visitors.		Special	notes	
were	issued	by	the	Bank	of	Trade	that	were	for	use	only	by	foreign	visitors.		Those	for	“Capitalists”	
were	mostly	 blue	 green	 or	 blue	 in	 color,	 and	 the	won	 values	 depicted	 a	 statue	 of	 Chollima,	 the	
legendary	Korean	flying	horse.		Those	for	“Socialists”	were	either	dark	red	or	pink	in	color,	and	the	
won	values	depicted	the	International	Friendship	Exhibition	Hall,	which	is	the	building	that	houses	
the	 numerous	 official	 presents	 given	 to	 either	 Kim	 Il‐Sung	 or	 Kim	 Jong‐Il	 over	 the	 years.	 	 	 The	
fractional	notes	are	for	1,	5,	10,	and	50	chon,	while	the	higher	values	include	1,	5,	10,	and	50	won.	
The	fractional	notes	measure	100	x	46	mm,	while	the	higher	values	ranged	from	110	x	56	mm	for	
the	1	won	to	139	x	70	mm	for	the	50	won.		The	“Socialist”	set	is	readily	available,	but	some	values	of	
the	“Capitalist”	set	are	a	bit	more	difficult	to	come	by.		Eventually	the	concept	of	special	currencies	

9,10)	 	A	50	won	certificate	printed	mostly	 in	dark	red	for	use	by	visitors	from	Socialist	countries	and	a	50	won	note
printed	in	blue	green	for	use	by	visitors	from	Capitalist	countries.		Both	were	issued	by	the	Bank	of	Trade	in	1988.		The
latter	item	has	two	holes	drilled	at	its	top	and	thus	has	been	cancelled.
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for	foreign	visitors	was	done	away	with,	and	since	the	late	1990s	foreign	visitors	are	permitted	to	
use	only	foreign	currency	when	making	purchases	in	North	Korea.	

During	the	late	1970s	to	the	1990s	the	“official”	exchange	rates	for	the	North	Korean	won	
became	increasingly	unrealistic.		For	many	of	these	years	the	official	rate	actually	valued	the	won	at	
above	that	of	the	US	dollar,	but	the	won	remained	an	utterly	non‐convertible	currency	that	had	a	
completely	artificial	value.	 	New	leaders	such	as	Mikhail	Gorbachev	 in	the	Soviet	Union	and	Deng	
Xiaoping	 in	 China	 came	 to	 power	 in	 the	 two	Communist	 superpowers,	 and	 no	 longer	was	North	
Korea	able	to	play	off	one	of	these	major	nations	against	the	other	as	it	had	been	able	to	do	in	the	
1960s	and	early	1970s.		There	was	even	a	brief	period	in	the	late	1960s	and	early	1970s	when	the	
standard	 of	 living	 in	 North	 Korea	 approached	 that	 of	 the	 still‐impoverished	 South,	 but	 that	was	
soon	 to	 change	when	 the	 Republic	 of	 Korea	 began	 to	 develop	 into	 the	 economic	 giant	 that	 it	 is	
today.	 	 For	 the	 North	 the	 ultimate	 happened	 when	 the	 Soviet	 Union	 came	 apart	 in	 1990‐91.	
Suddenly	the	subsidies	and	favorable	trade	arrangements	with	the	Soviet	Union	that	North	Korea	
had	been	able	to	benefit	from	collapsed	overnight.		North	Korea	has	been	spending	far	too	much	of	
its	 budget	 on	 supporting	 a	 huge	 military	 force	 and	 on	 developing	 space	 research	 and	 nuclear	
research	 programs	 that	 have	met	with	much	 international	 skepticism.	 	 Agriculture	 continued	 to	
follow	rigid	Stalinist	models	and	was	becoming	increasingly	inefficient.	 	The	country	also	suffered	
from	 a	 serious	 of	 floods	 and	 other	 adverse	weather	 conditions	 that	 further	 reduced	 agricultural	
productivity.		The	net	result	was	a	crisis	that	came	to	a	head	in	the	1990s.	

It	 is	 quite	 clear	 that	North	Korea	 suffered	 a	 famine	 in	 the	mid‐1990s,	 but	 scholars	 differ	
radically	on	how	many	people	died	as	a	direct	result	of	it.		Certainly	the	death	toll	was	at	least	a	few	
hundred	thousand,	and	some	persons	put	the	total	at	well	over	a	million.		Many	persons	died	in	the	
countryside,	 but	 industrial	 cities	 such	 as	Hamhung	 and	Chongjin	were	 also	 badly	 affected.	 	 Even	
today	 these	 cities	 are	 filled	 with	 idle	 factories	 that	 are	 no	 longer	 producing	 goods.	 	 The	 food	
distribution	system	broke	down	in	the	early	1990s,	and	the	regime	was	forced	to	allow	people	to	
grow	produce	that	could	be	sold	privately.		All	of	this	resulted	in	a	severe	amount	of	inflation,	since	
the	 former	 system	of	 rationing	and	subsidized	pricing	was	 completely	undermined,	 	 	 Let	us	now	
return	to	the	currency	issues	of	this	period.	

In	1992	the	series	of	notes	dated	1978	were	replaced	by	a	new	series	dated	1992.		So	far	as	
I	know	this	was	done	on	a	one‐for‐one	basis	without	any	complications.		There	were	five	values	in	
the	new	set,	and	the	denominations	were	the	same	as	previous.		The	original	notes	state	1992	only,	
but	later	issues	are	also	dated	in	the	“Juche	Era.”		The	word	Juche	in	Korean	means	self‐reliance,	but	
it	 is	 used	 in	 North	 Korea	 to	 reflect	 the	 political	 philosophy	 of	 the	 regime,	 the	 term	 “Marxism‐
Leninism”	no	longer	being	used.		It	also	refers	to	the	birth	year	(in	1912)	of	Kim	Il‐Sung.		Thus	the	
notes	dated	1998	also	are	dated	Juche	87.	

In	 1994	 Kim	 Il‐Sung	 (the	 “Great	 Leader”	 or	 “Beloved	 Fatherly	 Leader”)	 died.	 	 He	 was	
succeeded	 by	 his	 son,	 Kim	 Jong‐Il	 (the	 “Dear	 Leader”).	 	 Kim	 Jong‐Il	 came	 to	 power	 at	 an	
inauspicious	 time.	 	A	serious	 famine	was	already	underway,	 foreign	aid	was	no	 longer	 flowing	 in	
from	Russia,	and	the	Chinese	were	reluctant	to	provide	too	much	assistance.		Furthermore	inflation	
was	now	becoming	rampant.		A	new	“official”	rate	of	2.16	won	per	dollar	was	adopted,	but	this	was	
a	meaningless	absurdity.	 	This	amount	was	chosen,	since	the	official	birth	date	of	Kim	Jong‐Il	was	
February	 16,	 1942,	 i.e.,	 2.16.42.	 	 Most	 historians	 feel	 that	 he	 was	 actually	 born	 in	 1941	 in	 the	
Siberian	city	of	Khabarovsk.	 	By	 this	 time,	however,	 the	effective	exchange	 rate	was	already	well	
over	one	hundred	won	to	the	dollar.		

Between	 1998	 and	 2005	 four	 new	 denominations	 were	 added	 to	 the	 types	 that	 were	
initiated	in	1992.		These	were	notes	for	500,	1000,	5000,	and	200	won	in	that	order.		Thus	the	full	
set	consists	of	nine	values.		The	three	lowest	values	(1,	5,	and	10	won)	are	lithographed,	while	the	
others	are	intaglio.		The	size	range	is	from	115	x	55	mm		for	the	1	won	up	to	156	x	76	mm	for	most	
notes	of	100	won	on	up.		Most	denominations	come	with	at	least	two	different	dates,	and	notes	with	
dates	as	late	as	2007	(or	Juche	96)	were	issued.		In	2007	a	special	set	of	all	nine	values	honoring	the	
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95th	anniversary	of	the	birth	of	Kim	Il‐Sung	was	issued.	Previously	three	of	the	high	values	had	been	
overprinted	 to	 celebrate	 the	60th	 anniversary	of	 the	Korea’s	 liberation	 from	 the	 Japanese.	 	These	
notes	also	exist	with	specimen	overprints	and	all‐zero	serial	numbers.			These	specimen	notes	are	
much	more	available	than	are	the	specimen	notes	of	the	1978	issue.		

The	 sets	 of	 the	 1992‐2007	 type	 notes	 usually	 feature	 notes	 from	 several	 different	 years.	
These	are	readily	available	in	quantity,	but	I	don’t	see	as	many	of	these	offered	for	sale	as	is	the	case	
with	the	notes	of	the	1978	issue.		I	did	obtain	a	set	of	packs	of	100	in	CU	of	the	four	higher	values	of	
this	issue	at	a	price	that	was	well	under	$100	for	all	four,	and	I	have	seen	offered	for	sale	a	set	of	the	
five	lower	values	in	packs	of	100	offered	for	about	$150.		A	single	set	of	the	nine	values	should	not	
cost	more	than	$3	 to	$5,	although	the	special	95th	anniversary	 issue	would	cost	a	bit	more.	 	That	
would	also	be	the	case	with	the	specimen	set.	 	 I	have	not	seen	the	95th	anniversary	set	offered	in	
specimen	form.			

One	 agency	 in	which	 the	 absurd	 2.16	 /	 $1	 rate	 did	 have	meaning	was	 the	North	Korean	
bureau	 that	 sells	 stamps	 to	philatelists.	 	During	 the	1990s	most	 stamps	offered	 to	 collectors	had	
face	values	well	under	1	won,	and	typical	souvenir	sheets	sold	for	about	2	won	per	item.		After	the	
summer	 of	 2002,	 however,	 the	 face	 values	 of	 the	 latter	 were	 more	 typically	 150	 won	 or	 so.		
Apparently	the	philatelic	agency	went	from	selling	stamps	at	a	rate	of	2.16	per	dollar	to	something	
more	like	135	per	dollar	almost	overnight.		Officially	the	2.16	/	$1	rate	had	been	abolished	in	2001,	
but	it	seems	to	have	been	continued	for	another	year	at	the	philatelic	agency.		None	of	this	had	any	
effect	on	foreign	visitors	to	North	Korea,	however,	since	for	them	almost	all	expenses	had	been	paid	
in	 advance	 in	 foreign	 funds	 and	 they	 were	 forbidden	 from	 using	 North	 Korean	 money	 when	
purchasing	items	in	North	Korea.			

Gradually	more	goods	were	being	sold	in	private	channels,	but	one	of	the	consequences	of	
this	was	a	large	increase	in	the	money	supply	and	also	in	the	amount	of	inflation.		In	Chinese	cities	
on	or	very	close	to	the	North	Korean	border	there	were	transactions	that	involved	both	renminbi	

11,12,13,14)			Notes	of	1992‐2007	types	that	were		replaced	on	short	notice	late	in 2009.		The	50	won	specimen	dated	1992	that	
depicts	the	Juche	Tower	which	is	170	meters	tall.	(This	makes	it	just	2	feet	taller	than	the	Washington	Monument.)			The	500	won	
depicts	the	Great	Study	Hall	and	is	a	95th	anniversary	commemorative	as	is	the	5000	won	portraying	Kim	Il‐Sung.		Both	of	these	
were	released	in	2007.		The	1000	won	note	is	a	normal	issue	released	in	2002.	
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(Chinese	yuan)	and	North	Korean	won.		By	2008	apparently	the	informal	exchange	rate	was	about	
550	won	per	yuan,	which	would	imply	a	rate	of	about	3500	won	per	US	dollar.		
	 The	increasingly	large	amount	of	money	in	private	hands	and	the	rapidly	growing	numbers	
of	 private	 transactions	 greatly	 concerned	 a	 North	 Korean	 government	 that	wanted	 total	 control	
over	the	economic	life	of	the	country.		Late	in	2009	a	drastic	action	was	undertaken	in	the	form	of	a	
Stalinist‐style	currency	“reform.”		
	 This	 was	 not	 the	 first	 time	 that	 such	 an	 action	 had	 been	 undertaken	 in	 a	 Communist	
country.	 	 In	1947	such	measures	were	undertaken	both	 in	 the	Soviet	Union	and	 in	Rumania.	 	On	
very	short	notice	a	new	currency	 is	 introduced,	and	all	of	 the	older	currency	must	be	exchanged	
within	a	short	period	of	time	or	it	loses	all	value.		Strict	limits,	however,	are	placed	on	the	amount	of	
money	 that	 can	be	 exchanged,	 and	 the	 limits	 tend	 to	 be	 different	 depending	 on	whether	 the	 old	
currency	exchanged	 is	held	 in	 cash	or	 in	bank	or	 savings	accounts.	 	After	 the	 “reform”	has	 taken	
place,	 the	 costs	 of	 goods	 tend	 to	 be	much	 higher	 in	 terms	 of	 the	 former	 currency.	 	 Thus	 such	 a	
reform	renders	 the	money	being	held	by	private	 individuals	 largely	worthless,	and	 it	reduces	 the	
purchasing	power	of	almost	all	persons.	 	Wages	continue	much	as	before,	so	the	buying	power	of	
most	individuals	using	newly	earned	money	is	usually	not	too	drastically	affected.		This	is	just	what	
happened	in	North	Korea	late	in	2009.		
	 The	currency	“reform”	of	2009	was	carried	out	between	November	30th	and	December	7th	of	
that	year.	 	All	North	Korean	citizens	were	required	to	turn	in	their	old	money	for	new	money	at	a	
rate	of	100	“old”	for	one	“new”	won,	but	initially	a	limit	of	only	100,000	“old”	won	was	allowed.		At	a	
black	market	rate	of	about	3000	won	to	the	dollar,	this	would	be	equivalent	to	only	little	more	than	
$30.	 	 Due	 to	widespread	 protests	 this	 amount	was	 raised	 significantly	 (to	 500,000	won	 in	 some	
cases)	during	the	week	of	the	“reform,”	but	the	regime	was	troubled	by	the	protests	that	did	arise.		
Allegedly	 the	 economist	who	 directed	 this	 “reform,”	 Pak	Nam‐Gi,	was	 executed.	 	 	 Since	 prices	 in	
terms	of	either	won	did	not	change	much	as	a	consequence	of	the	“reform,”	it	is	estimated	that	this	
action	resulted	in	a	reduction	of	the	buying	power	of	North	Korean	citizens	by	about	97%.		Initially	
the	rate	of	exchange	for	the	new	won	was	about	130	to	the	dollar,	but	further	inflation	has	reduced	
its	value	substantially.			
	 The	new	series	of	notes	differ	from	those	of	1992‐2007	in	that	all	are	of	the	same	size,	viz.,	
145	x	65	mm.		There	are	nine	values	in	the	set	ranging	from	5	to	5000	won,	and	notes	for	both	200	
and	2000	won	are	included.		The	three	lower	values	are	dated	2002	(Juche	91),	while	the	others	are	
dated	2008	(Juche	97).		Clearly	this	reform	had	been	planned	for	several	years,	but	the	details	of	its	
implementation	had	been	kept	a	carefully	guarded	state	secret.	
	 All	of	these	notes	are	printed	by	intaglio,	and	the	lowly	5	won	note	seems	as	well	printed	as	
the	 5000	 won	 high	 value	 that	 naturally	 depicts	 the	 Great	 Leader	 and	 his	 boyhood	 home	 at	
Mangyongdae.		Historic	homes	seem	to	be	a	feature	of	these	notes,	since	the	1000	won	depicts	the	
birthplace	of	Kim	Il‐Sung’s	mother,	while	the	2000	won	features	the	log	cabin	at	the	base	of	Paektu‐
San	where	Kim	Jong‐Il	allegedly	was	born.		The	back	of	this	note	depicts	the	mountain	itself.		Thus	
far	 no	 Korean	 notes	 have	 portrayed	 Kim	 Jong‐Il,	 although	 he	 has	 been	 depicted	 on	 numerous	
postage	 stamps.	 	 	 All	 notes	 of	 this	 series	 include	 a	 watermark	 of	 a	 magnolia	 flower	 unlike	 the	
previous	series	in	which	watermarks	were	used	only	on	the	three	highest	values.			
	 The	current	notes	exist	in	two	different	series.		The	first	bear	dates	of	either	2002	or	2008	
and	have	no	overprints.	Several	of	the	values	of	this	issue	also	exist	in	specimen	form.		The	second	
issue	has	 the	same	dates	but	with	special	overprints	honoring	 the	100th	anniversary	of	 the	 Juche	
Era,	 i.e.,	Kim	 Il‐Sung’s	100th	birthday.	 	Even	 in	death	 the	Great	Leader	still	 retains	 the	 title	of	 the	
“Eternal	 President”	 of	 the	DPRK.	 	 I	 paid	 about	 $22	 for	my	 first	 set	 of	 these	 notes	 (equivalent	 to	
about	400	won	to	the	dollar),	but	I	paid	only	about	$8	for	the	second	set	(equivalent	to	about	1100	
won	 per	 dollar).	 	 Officially	 the	 current	 exchange	 rate	 is	 about	 900	 won	 to	 the	 dollar,	 but	 the	
effective	rate	is	now	something	closer	to	about	2000	per	dollar.		Very	recently	a	special	5000	won	
note	 has	 been	 issued	 that	 pictures	 Kim’s	 house	 at	 Mangyongdae	 on	 its	 face.	 	 It	 also	 comes	 in	
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specimen	form	and	with	a	special	overprint	honoring	the	70th	anniversary	of	the	end	of	World	War	
II.		The	fact	that	these	notes	are	being	marketed	inexpensively	indicates	that	North	Korea’s	inflation	
is	ongoing.		All	visitors	to	the	country	currently	use	Chinese	yuan,	US	dollars,	euros,	or	Japanese	yen	
for	making	any	incidental	purchases.	 	More	goods	are	available	in	stores	in	Pyongyang	these	days	
than	once	was	the	case,	but	can	the	local	currency	be	used	to	buy	any	of	them?	 	Today	the	North	
Korean	won	truly	is	“funny	money.”	
	 The	major	 developments	 in	North	Korea	 in	 the	 past	 few	 years	 concern	 the	 death	 of	 Kim	
Jong‐Il	late	in	2011	and	the	succession	of	his	third	son,	Kim	Jong‐Un.		It	was	thought	that	his	uncle,	
Jang	 Sung‐Taek,	was	 the	 real	 power	behind	 the	 young	Kim	 Jong‐Un,	 but	 in	December,	 2013	 Jang	
was	purged	and	executed.		It	seems	that	Kim	Jong‐Un	is	consolidating	his	grip	on	total	control	in	a	
very	ruthless	fashion.		Recently	the	former	Minister	of	Defense,	Hyon	Yung‐Choi,	was	executed.			
	 Forming	a	basic	collection	of	North	Korean	notes	is	fairly	easy,	since	a	few	of	the	issues	(the	
1947	reprints,	the	1978	regular	issues,	and	various	versions	of	the	1992‐2007	and	the	2009	issues,	
usually	dated	2002‐08)	are	readily	available.		Some,	but	not	quite	all	of	the	foreign	trade	certificates	
of	1988	are	also	readily	available.	 	Less	available,	however,	are	the	original	printings	of	 the	1947	
notes,	most	of	the	1959	notes,	and	some	of	the	specimen	notes	of	more	recent	issues.	 	The	Soviet	
Red	Army	issues	of	1945	are	also	quite	scarce	in	decent	grades.	 	Although	I	had	no	moral	qualms	
about	 purchasing	 notes	 from	 a	 number	 of	 Chinese	 entrepreneurs,	 one	 should	 recognize	 that	 the	
current	DPRK	 regime	 is	 today	perhaps	 the	most	 brutal	 and	 repressive	 government	 in	 the	world,	
and	I	don’t	think	that	one	should	contribute	to	it	by	purchasing	too	many	of	its	products.				

15,16,17,18)		The	current	notes	dated	either	2002	or	2008	but	released	suddenly	late	in	2009.		The	500	won	depicts	Kim
Il‐Sung’s	Arch	of	Triumph	which	is	naturally	slightly	taller	than	the	original	version	in	Paris.	 	The	log	cabin	depicted	on	
the	specimen	2000	won	note	is	supposed	to	be	where	Kim	Jong‐Il	was	born	in	1942.	 	In	2012	a	special	set	of	these	notes	
was	issued	to	honor	the	year	Juche	100.		The	5	won	depicts	two	engineers	while	the	5000	won	features	the	Great	Leader	
himself.	
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