
A REVISED LISTING OF NORTH  KOREAN NOTES 
by: Carlson R. Chambliss 

 
In the January/February, 2016 issue of Paper Money I published an article entitled “North 

Korea’s Paper Money Issues.” In this article I found a large number of discrepancies between my listings 
and those given in Volume 3 of the World Paper Money Catalog (WPMC) especially with regard to 
pricing. I wish to follow up in this article with a new listing for these issues. The so-called Pick numbers 
that appear in the WPMC are the ones that are quoted by most collectors and dealers, and so they are the 
ones that I shall use here except for one that is an obvious error. The first issues of notes intended 
specifically for North Korea were the 1, 5, 10, and 100 won notes issued in 1945 by the Soviet Army 
Headquarters which very closely resemble a series of 1, 5, 10, and 100 yuan notes issued by this same 
agency for regions of Manchuria occupied by Soviet forces. Both series are fairly scarce, but their 
listings and pricings seem to be reasonably accurate, and so I shall not comment further on them. Let us 
begin our discussion with the North Korean issues of 1947. 

The issues of the North Korean Central Bank began in 1947, which was one year prior to the 
formation of the Democratic People’s Republic of Korea (DPRK). I note that the hancha inscriptions that 
appear at the left side of the faces of these notes denominated in won or in the line above the 
denomination for the fractional notes begin with the character for “north.” After 1959, however, this 
agency was referred to as the Korean Central Bank. There were seven different denominations – 15, 20, 
and 50 chon, and 1, 5, 10, and 100 won – for these issues with a huge range of sizes varying from 85 x 46 
mm for the two lowest values to 170 x 95 mm for the 100 won note. 

 

   
 

  

 

The notes dated 1947 exist in two radically different printings, and the notes of the original 
printings are very much scarcer than are the later reprints. The original notes feature a cross-hatch 
watermark and are printed on off-white paper. The watermark varies from rather subtle to sharply vivid, 
but it is always obvious when these notes are held up to the light. The reprints of these notes are printed 
on bright white paper that lacks any watermark. In my earlier article I questioned whether these could be 
either counterfeits or a late printing of the 1947 notes, but it appears that they are reprints that were 
produced long after the original notes had been recalled and demonetized in 1959. The notes of the 1959 
issue, for instance, are also on paper that features the same watermark as do the notes of 1947, and it was 
only in 1978 that notes on unwatermarked paper began to be issued. It was not until the early 1990s that 
the North Korean Central Bank began to market quantities of obsolete notes to foreign collectors, and  so 
it is my guess that the reprints of the 1947 issue appeared at about that time.  Joseph Boling has noted that 
some counterfeits of the 100 won note do exist, but these are crude lithographs that are easy to detect.  

The differences between the original (at right) and reprint 
(at left)  of  the  5 won  note  of  1947  is  obvious  especially  
in the   large   syllables   at   the   bottom   that   express  
the denomination.    The back of the 100 won  note  depicts 
Paektu-San,    the   highest   mountain   in   Korea.       The 
denomination is expressed  both  in  hangul  (left)  and  in 
hancha (right) lettering on the sides of this note. 
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With one important exception the designs of the original notes and the reprints appear to be 

the same, and thus the latter were produced from the original plates. The style of the serial numbers that 
are printed in red on the won denominations are also the same. Only for the five won notes are 
there substantial differences. These notes state in hangul right to left “O Won” but there is a 
considerable difference in the spacing of the two syllables between the original and reprinted 5 won 
notes. The colors of the notes are also different with the original being printed in a bright shade of blue 
and the reprint in a darker and duller shade of gray blue. The WPMC lists two varieties of original 
printings of 5 won notes. No. 9 is the note I have described, while no.10a is like the reprint (10b) but 
with a watermark. The original printing 5 won (#9) is one of the more available of the 1947 originals, as I 
have seen plenty of these, but the printing of the revised design on watermarked paper is far scarcer.  I 
learned this from Joseph Boling, but his addendum arrived too late to make it into my table. The 
watermarked 5 won of type 2 is scarce, and I am suggesting values of $25 for this note in VF and $100 in 
CU if they even exist in the latter grade.  

In my 2016 article I discussed the availability and pricing of these notes. A set of the six lower 
values (15 chon through 10 won) in reprint form is readily available for $5 or $6, and the lowest price 
that I have seen is $280 for 100 sets of these. These would be from wholesale dealers in China. These 
notes exist only uncirculated, which is logical since they were printed long after notes of these 
designs had ceased to circulate. The 100 won high value is definitely scarcer and is not offered in packs 
of 100. I feel that a value of $10 would be about correct for these, and again they exist only in CU grade. 

Obtaining a nice set of the originals will prove to be quite a bit more difficult. Oddly enough the 
100 won note is not particularly rare in original form, and I have a nice VF-XF example that I obtained 
on eBay for $20. The two most available values of this group appear to be the 1 won and 5 won values, 
and they sometimes even appear in new condition. Decent VF examples should probably be 
obtainable for about $10 each. The 10 won note and the 15 and 20 chon fractionals are sometimes 
offered at prices that are comparable to that of the 100 won notes of this issue. The real “sleeper” 
seems to be the 50 chon note, and I have not seen it offered in circulated grades. I have seen offerings 
for sets of all seven notes of the original series in CU offered for about $300 or rather more, so my 
suggested values for these notes would be as follows.  (Note that I do not have surplus notes for sale.) 

 
#  F XF CU CU
5a 15 chon 8.00 20.00 60.00 5b reprint 1.00
6a 20 chon 8.00 20.00 60.00 6b reprint 1.00
7a 50 chon 20.00 50.00 125.00 7b reprint 1.00
8a 1 won 5.00 10.00 20.00 8b reprint 1.00
9 5 won 5.00 10.00 20.00 10b (5 won reprint) 1.00

10Aa 10 won 15.00 35.00 75.00 10Ab reprint 1.00
11a 100 won 15.00 35.00 75.00 11b reprint 10.00

The Pick numbering becomes rather confusing for the 10 won notes, since they use nos. 9, 
10a, and 10b for the 5 won notes. It would be better to number the 10 won notes of this series as #11 
and the 100 won notes as #12.  This able would imply that a set of the seven originals in CU should  

 

 

The face of the 1 won and the back of the 10 won notes of the 1959 issue.   These depict economic activities, and they are 
printed on the same watermarked paper that was used for the issue of 1947.  The fact that these notes continued to be printed as 
late as 1978 leads me to believe that the reprints of the 1947 issue on unwatermarked paper were printed well after that date. 
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cost rather more than $400, while a set of the first six reprints should cost about $6. That seems about 
the right ratio, but as I have noted, the reprints become cheaper when purchased in wholesale 
quantities. When purchasing notes dated 1947 offered as originals, make sure that they are indeed 
originals. There may have been some attempts to “dirty up” some of the common reprints, add a few 
creases, and then offer them as originals that have been circulated.  In my opinion the reprints do not and 
cannot exist in legitimately circulated grades. 

The 1959 issue of notes is a very straightforward series compared with all other issues of North 
Korean notes. Aside from serial number block varieties there are no complications associated with this 
issue, and so far as I know these notes do not exist in specimen form. The two high values are notable for 
their extremely large sizes. The currency conversion of 1 won of 1959 for 100 won of 1947 was made 
without restrictions and coins struck in aluminum with values of 1, 5, and 10 chon replaced the older 
notes of 1, 5, and 10 won. The import or export of North Korean currency has always been subject to 
tight controls, and for this issue no provisions were made for the sale of the notes once they were replaced 
by newer currency in 1978. Thus all notes of this series are fairly scarce either in CU or in circulated 
grades. I feel that the WPMC is much too conservative in estimating their values, and these prices I 
would feel are more realistic. 

 

#  F XF CU 
12 50 chon 4.00 8.00 15.00 
13 1 won 3.00 6.00 12.00 
14 5 won 5.00 10.00 18.00 
15 10 won 6.00 12.00 20.00 
16 50 won 15.00 30.00 60.00 
17 100 won 20.00 40.00 100.00 

 

Although this issue was in circulation for 19 years, it remains relatively scarce in circulated grades as well 
as in new condition. The values listed above would imply a total price of about $225 for a full set in CU 
grade, and at least one dealer in Singapore does offer these items in that grade for about this price. 

The notes dated 1978 were in circulation for 14 years, but far more varieties were made available 
than is the case with their 1959 counterparts. For the most part they are also hugely more abundant, since 
the North Korean government offered many of them for sale once they had been demonetized in 1992. 
So far as I know, the conversion from 1959 notes to those dated 1978 was done on a one-for-one basis 
without any complications or restrictions. The basic set of these notes consists of 1, 5, 10, 50, and 100 
won values. The 50 chon note of the previous set was replaced by a coin of that value. Coins for 1 won 
first appeared in 1987, but the 1 won notes continued to circulate alongside them for several years. The 
sizes of these notes of 1978 vary with their denominations, but in each case a note is precisely twice as 
long as it is wide. 

 

 
By the 1980s North Korea was beginning to receive a fair number of foreign tourists, and it was 

felt by the government that they should use special types of currency rather than what was used by the 
ordinary people.  The normal notes of the 1, 5, 10, and 50 won values have serial numbers that appear in 

 

 

 

The backs of the 1978 notes for 5 won and 50 won depict the Kumgang Mountains and a lake scene, respectively. 
These  are  overprinted  with  guilloches  printed  in  red  or  in  blue,  the  red  (for  Capitalist  visitors)  lack  the  hangul 
designation for won while the blue (for Socialist visitors) have this feature. 
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both red and black. On the 100 won note a single serial appears in red only. These issues become more 
complex beginning in 1983, however, since the four lower values also have serials printed in red only or 
in black only, and these varieties appear with seals or guilloches printed in red, green, or blue. The 100 
won note portrays Kim Il-Sung, and this value was not issued to foreign tourists, since it was felt that they 
might not display sufficient respect for the “Great Leader.” So far as I know, the 1, 5, 10, and 50 won 
notes with red serial numbers were issued to visitors from “Capitalist” countries, while notes with black 
serials were used by visitors from “Socialist” countries. The seals note that these notes are for visitors 
only. The notes with red serials feature either a seal printed in red about 19 mm across or a guilloche in 
dark red about 40-50 mm long on their backs The notes with black serials feature either seals printed in 
green or guilloches printed in deep blue on their backs. Thus there are a total of 16 different notes with 
these special markings. These notes were being used by visitors to North Korea beginning in 1983, and 
the reason for four rather than just two varieties for each denomination is due to fact that the notes with 
guilloches appeared in 1986 and apparently replaced the notes with seals. Finally there are specimen 
notes of this issue. These are notes with red and black serials, but with serials having all zeros and with 
large red letters in Korean indicating specimen on their faces. 

The notes of this series began to appear on the market in large quantities in 1992 at a time when 
they were demonetized. The normal notes with red and black serial numbers are quite common, and in 
wholesale quantities they mostly sell for well under one dollar each. In large quantities this quartet of 
values typically sells for about $2, but one dollar each as a retail price for single notes would seem about 
right. The 100 won note is a bit higher priced, but it is still quite common and fairly cheap.  Although 
these notes did circulate extensively for 14 years, those available abroad are almost always in CU grade. 
The notes of this series with either all-red or all-black serials and with seals or guilloches on back are less 
common, and putting together a set of all 16 possibilities will require some patience if not much money. 
These notes are sometimes seen in circulated grades, but notes in CU are the standard not the exception. 

Thus my table of values for the notes of these types is as follows: 

# XF CU XF CU

18a 1 won, 
normal nos. ---- 0.75 20a 10 won, 

normal nos. ---- 1.00 

18b Black nos. 
green seal 3.00 6.00 20b Black nos. 

green seal
4.00 8.00 

18c Red nos. 
red seal 3.00 6.00 20c Red nos. 

red seal
4.00 8.00 

18d Red nos. 
red guilloche 3.00 6.00 20d Red nos. red 

guilloche
4.00 8.00 

18e Black nos. 
blue guilloche 3.00 6.00 20e Black nos. 

blue guilloche 4.00 8.00 

19a 5 won 
normal nos. ---- 0.75 21a 50 won 

normal nos.
---- 1.25 

19b Black nos. 
green seal 3.50 7.50 21b Black nos. 

green 
5.00 10.00 

19c Red nos. 
red seal 3.50 7.50 21c Red nos. 

red seal
5.00 10.00 

19d Red nos. 
red guilloche 3.50 7.50 21d Red nos. 

red guilloche 5.00 10.00 

19e Black nos. 
blue guilloche 3.50 7.50 21e Black nos. 

blue guilloche 5.00 10.00 

22 100 won, 
red nos. only ---- 2.00 

The notes with normal serial numbers also exist with specimen overprints. These always have 
all-zero serial numbers.  The WPMC prices these at $60.00 for a set of five, and this value looks realistic. 
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The North Korean government did not like the idea of allowing foreign visitors to purchase goods 
and services openly in Korean markets, and the special notes dated 1978 but used between 1983 and 1988 
could be easily confused with the regular issues. So in 1988 another approach was tried with regard to the 
money that would be supplied to foreigners. In 1988 special notes were issued by the Korean Bank of 
Trade, and once again these came in two series, one intended for visitors from “Capitalist” countries 
while a second series was intended for visitors from “Socialist” countries. The former were all blue or 
blue green in color, while the latter were pink or deep red in color. The denominations were 1, 5, 10, and 
50 chon, and 1, 5, 10, and 50 won. The fractional notes were very small in size (100 x 46 mm) while the 
higher denominations ranged up to 139 x 70 mm for the 50 won notes. The 5, 10, and 50 won notes were 
printed partly by intaglio, but everything else was by lithography. The won values of the “Capitalist” 
series depict the statue of the legendary flying horse Chollima, while these values in the “Socialist” series 
depict the International Friendship Hall that houses the numerous presents that were given to Kim Il-Sung 
or Kim Jong-Il over the years. 

All values of the “Socialist” visitor series are readily available, and the higher values sell for 
considerably less than what are still being listed in the WMPC. For the “Capitalist” series, however, I 
have found only the 5 and 10 chon and the 1 and 5 won notes to be readily available in new condition. 
Circulated versions of these notes do exist, but usually these notes are seen in CU grade. I was able to 
purchase a group of “Capitalist” 50 won notes at steeply discounted prices that had been circulated and 
also cancelled. These had two holes drilled in their tops. As for values I would suggest the following as 
being realistic. 

 

“Capitalist” issue “Socialist” issue 
23 1 chon 5.00 31 1 chon 1.00 
24 5 chon 1.00 32 5 chon 1.00 
25 10 chon 1.00 33 10 chon 1.00 
26 50 chon 10.00 34 50 chon 1.25 
27 1 won 2.00 35 1 won 1.50 
28 5 won 3.00 36 5 won 2.00 
29 10 won 15.00 37 10 won 3.00 
30 50 won 30.00 38 50 won 4.00 

These values are for notes in CU condition. Notes in only VF or XF condition would probably 
sell at about 30%-40% of these prices. The WPMC quotes a total price of just under $100 for the 
“Socialist” set in CU grade. The values above total a bit under $15 for this issue, an amount that is 
hugely more realistic. Notes that have been cancelled sell at prices that a significantly less than the values 
listed above. The values for the scarcer “Capitalist” notes are more tentative, since I am not finding them 
listed from the same sources. These notes continued to be used well into the 1990s, but they have now 
been removed in favor of requiring visitors pay for their purchases in foreign currency only. The WPMC 
values some of the “Socialist” visitor notes at FV (i.e., face value). This term, of course, is utterly 
meaningless for a series of notes that has been out of use for almost 20 years and is denominated in a 
currency no longer used. 

 

   

 

In  1988  special  notes  were  issued  by  the  Bank  of  Trade  to  replace  the  1978-type  notes  with 
special  seals  or  guilloches  that  had  been  in  use  from  1983-88  as  currency  for  foreign  visitors. 
These are both 5 won notes with the one on the left for visitors from “Capitalist” countries while 
the note on the right was used by “Socialist” visitors. 
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Two 5000 won notes from the extensive series of notes that were in use between 1992 and 2009.   The 
note dated 2002 commemorates the 60th anniversary of the founding of the Korean Workers’ Party, while 
the note dated 2006 is a normal printing. There are several differences in the margin features of these notes. 

The next series of notes intended for general circulation appeared in 1992, and they continued in 
use until their circulation was abruptly terminated late in 2009. Initially the values of these notes were the 
same as those of the 1978 issue, i.e., 1, 5, 10, 50, and 100 won, but there was already a great deal of 
inflation which accelerated rapidly during the 1990s and the beginning years of the 21st century. As a 
consequence notes for 200, 500, 1000, and 5000 won were all placed into use. Most of these notes exist 
with various dates and overprints. At one time some of the notes of these types were scarce and rather 
expensive, but since they were all demonetized at the end of 2009, most issues of these types have 
become much cheaper. In the following table I shall attempt to list all of the known varieties of these 
notes, but a few errors or omissions are possible. Beginning in 1998 all North Korean notes carry two 
dates, the Western date (e. g., 1998) and the year of the Juche Era (e. g., Juche 87). Although the word 
itself means Self-Reliance, in this context it refers to the birth year (1912) of Kim Il-Sung. 

 

#   CU CU
39 1 won  1992, (87/1998) 0.75 Specimen 1992 4.00
40 5 won (1992), 87/1998 0.75 Specimen 87/1998 4.00
41 10 won (1992), 87/1998 0.75 Specimen 87/1998 4.00
42 50 won 1992, (87/1998) 1.00 Specimen 1992 5.00
43 100 won 1992, (87/1998) 1.00 Specimen 1992 5.00
44 500 won (87/1998), 96/2007 1.25 Specimen 96/2007 5.00
45 1000 won 91/2002, 95/2006 1.25 Specimen 95/2006 5.00
46 5000 won 95/2006 1.50 Specimen 95/2006 5.00
47 5000 won 91/2002 3.00 60th  Anniversary of Worker’s Party
48 200 won 94/2005 1.00 Specimen 94/2005 5.00

Set for the 95th  Anniversary of the Birth of Kim Il-Sung 
49 1 won 95/2007 2.00 54 200 won 95/2007 3.00
50 5 won 95/2007 2.00 55 500 won 95/2007 4.00
51 10 won 95/2007 2.00 56 1000 won 95/2007 4.00
52 50 won 95/2007 3.00 57 5000 won 95/2007 4.00
53 100 won 95/2007 3.00

This rather complex table summarizes the varieties of the 1992-2007 types that are known to 
exist. In several cases two different dates exist for a given value. In that case the date in parentheses is 
the scarcer variety, while the date without parentheses is the variety usually encountered. Joseph 
Boling comments that some 500 won notes (#44) feature a square at the left that uses OVI (optically 
variable ink), while others use bright green ink for this feature. Due to large-scale dumping of the high 
values after they became invalid as currency at the end of 2009, the original high denomination notes of 
2002-07 are now far cheaper than they once were. In fact, most can be purchased for well under $1 each 
in wholesale quantities.  The prices quoted above imply a retail price of $9.25 for a single set, and 
sets of packs (of 100 notes each) would sell for significantly less than this per unit. The price quoted in 
the WPMC for a set of the nine notes ($86) is obviously absurd. This source also contains a couple of 
errors of description. No. 47 is a 5000 won note, not a 500 won note, and the 5000 won note of 2007 
should be numbered 57 and not 56A, as there is no one won note among the new designs that were 
issued in 2009.  
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According to the values given in the table above a specimen set of nine all with zero serial 
numbers should sell for $42.00, although I have seen it offered for somewhat less and was able to obtain a 
set last year for about $30. The value quoted in the WPMC for the full set ($255) is clearly absurd. The 
WPMC mentions 5, 10, 500, 1000, and 5000 won specimen notes existing that have normal non-zero 
serial numbers. These I have not seen, but I would be interested in knowing more about them if they do 
exist. These would seem to violate the rules for specimen notes from North Korea, however, so I would 
be highly skeptical about these. The 95th anniversary set is significantly more expensive than is the 
unoverprinted set of nine. The data given above imply a price of $27 for this set, and the total quoted in 
the WPMC ($106) is obviously much too high. 

The person who compiled the WPMC listings for North Korea was obviously very much 
confused about the new issue of notes that were released late in 2009. The 5, 10, and 50 won notes are 
dated 91/2002, and so I assume that a surprise currency “reform” was planned as early as 2002, although 
it was not actually carried out until late in 2009. By then six additional denominations all dated 97/2008 
had been prepared and were ready to enter the economy on short notice. The hammer fell between 
November 30th and December 7th of 2009, at which time all North Korean citizens were required to turn 
in their “old” money for “new” currency at the rate of 100 to 1. Strict limits, however, were imposed on 
the amount of money that could be exchanged, and the overall effect was to reduce the buying power of 
the total currency in circulation by a huge percentage. Coins in this new currency with face values 
between 1 chon and 1 won and dated as early as 2002 were also prepared, but inflation has rendered most 
of these worthless. 

The new notes all measure 145 x 65 mm in size and all are printed by intaglio. Unlike some 
earlier series of North Korean notes, these items soon became available to collectors, doubtless through a 
government agency, despite the fact that North Korea has always imposed drastic controls over the import 
or export of it currency. There are nine denominations in this set ranging from 5 won to 5000 won 
including notes for 200 won and 2000 won, the latter being a denomination not previously used.  So far as 
I can see, these notes are almost always sold in sets of nine. The very low prices that the WPMC lists the 
5, 10, and 50 won notes of this set are not realistic since these denominations are almost always sold only 
in these sets and not individually. The total value of a set is just under 9000 won, and initially these were 
sold by Chinese dealers at something like $30 or 300 won per dollar. At that time an “official” rate of 
about 130 won per dollar was quoted. A couple of years later this rate was changed to 900 won per 
dollar, but by now the rate now stands at more than 2500 to the dollar. 

Apparently specimen notes were prepared for only the three highest denominations. The designs 
of these items relate directly to the Kim family. The face of the 1000 won denomination depicts the 
house in which Kim Il-Sung’s mother was born. The 2000 won value depicts the log cabin in which Kim 
Jong-Il was allegedly born in 1942. It is located at the base of Paektu-San, and the back of this note 
depicts that mountain. Most historians, however, believe that Kim Jong-Il was born one year earlier in 
Khabarovsk in the Soviet Union. Finally the 5000 won value depicts a smiling Kim Il-Sung on its face 
and his boyhood home at Mangyongdae on its back. In 1912 all nine values of this set were re-issued 
with an overprint proclaiming the 100th anniversary of the Juche Era or Kim Il-Sung’s birth. Thus far I 
have not seen this set offered in specimen form. The regular notes of this issue, however, now sell for 
less than they did when first issued, and a set can be obtained from dealers in China for only about $6 or 
$7, thus implying a rate of about 1400 won to the dollar. 

The last banknote issues of North Korea are all of the 5000 won denomination and printed in 
reddish brown. One is dated 102 / 2013 but it also proclaims the 100th anniversary of the Juche Era. 
Kim’s house at Mangyongdae is depicted on its face, while the International House of Friendship (last 
seen on the Bank of Trade certificates) appears on its back. This note also appears in specimen form. 
Another note with the same design and date but with an overprint for the 70th anniversary of the end of 
World War II and the liberation of Korea was also issued. These notes were issued with all-zero serial 
numbers, and so their validity as currency remains problematical. In quantities the first of these sells for 
little more than $2 per note implying a rate of some 2500 per dollar. Obviously the North Korean 
currency is still rapidly declining in value. 
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My suggestions for as for a table of these notes with a realistic set of values is as follows: 

Dated 91/2002 or 97/2008 but issued in 2009 CU
58 2002 5 won Two Engineers / Power Dam 1.00
59 2002 10 won Soldier, Sailor, Airman / Military Monument 1.00
60 2002 50 won Three Citizens / Party Monument 1.25
61 2008 100 won Magnolia Blossoms / numeral 1.25
62 2008 200 won Chollima Monument / numeral 1.25
63 2008 500 won Kim’s Arch of Triumph / numeral 1.25
64 2008 1000 won House of Kim’s Mother / Lakeside View 1.50
65 2008 2000 won Log Cabin of Kim Jong-Il / Paektu-San 2.50
66 2008 5000 won Kim Il-Sung / Kim’s House at Mangyongdae 3.50
64s 2008 1000 won Specimen overprint in red with zero serial nos. 7.50
65s 2008 2000 won Same 7.50
66s 2008 5000 won Same 7.50

Same dates as above but overprinted on face for 100th  anniversary of Juche Era 
67 5 won 0.75
68 10 won 0.75
69 50 won 1.00
70 100 won 1.00
71 200 won 1.00
72 500 won 1.00
73 1000 won 1.25
74 2000 won 1.75
75 5000 won 3.00

New Designs and Dates
76 2013 5000 won House at Mangyongdae / Int. Friendship Hall 3.00
76s 2013 5000 won Same but with Specimen & zero serials 3.00

Same Design but with Overprint for 70th  Anniversary of End of War 
77 2013 500 won 3.00

The 3rd volume of the WPMC presently lists the set nos. 58-66 at $116 and the specimen notes nos. 64s- 
66s at $225.  In my opinion these value estimates are absurdly high. 

I have already discussed the specimen sets of the early issues. A set of the five notes of 1978 with large red 
specimen markings in Korean is listed in the WPMC as set CS1 and priced at $60. This sounds realistic to me.  I 
have already mentioned the specimen sets that are available for the notes with designs of 1992 - 2007. I have not 
seen the short set dated 1992 for the 1 won – 100 won listed as CS2 in the WPMC. It would involve 5 won and 10 
won notes with non-zero serial numbers.  Let me know if you see one of these. 

The recent most issues of North Korean notes are for 5000  won and are dated  2013 (or Juche 102).   Most of 
these, however, carry an inscription for the 100th  anniversary of   Kim Il-Sung’s birth (in 1912).   His house at 
Mangyongdae is depicted on the face, while the International Friendship Hall appears on the back side. 
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The WPMC lists and prices a series of 1, 5, 10, and 50 won notes of the 1978 types with overprints mostly in 
English proclaiming “The 55th Anniversary of the Korean Workers’ Party.” They are dated Juche 89 / 2000. This is 
eight years after notes of these types ceased to be valid currency. North Korea almost never uses any English on its 
currency, and by 2000 the notes with 1978 designs were available in very large quantities at low prices. I  suspect 
that these items are purely private fabrications that were concocted far away from North Korea. They are listed as 
CS3 – 8, but I expect that they will prove to be bogus and unworthy of being listed in any catalogs. 

One unusual set that is quite official is a group of notes dated Juche 92 or 2003. They  are  thus 
denominated in the pre-2009 currency and are inscribed only in Korean. These notes are for 5000, 10,000, 50,000, 
and 100,000 won. The two lower values measure 130 x 65 mm, while the two higher ones are 146 x 75 mm. Their 
colors are predominantly dark blue and red brown for the 5000 and 10,000 won notes in that order, and for the two 
higher values the notes are mostly green and red violet, respectively. The first two values feature a watermark of the 
Chollima statue while the higher values have a watermark of a torch in the left margin. These items are more in the 
nature of short-term bonds than circulating currency, but they may have also been used for the latter purpose. A set 
of four of these currently sells for about $20. 

 

   
 

 

Of all the currencies circulating in the world today, the North Korean won is probably subject to the 
tightest controls and has the most artificial exchange rates. When the won was first revalued in 1959, the official 
exchange rate of 2.35 won per dollar was actually fairly realistic. By the 1980s, however, significant inflation had 
set in and this accelerated greatly once the large-scale aid provided by China and the Soviet Union were cut way 
back. North Korea continued to claim an exchange rate of something like two won to the US dollar, but this was 
becoming increasingly absurd. For a period in the 1990s the official exchange rate was fixed at 2.16 won to the 
dollar, a rate determined by the fact that Kim Jong-Il was born on February 16 (i.e., 2.16). There was nothing in 
North Korea similar to the black markets that flourished in eastern Europe, but apparently there was some exchange 
of money that took place in border cities such as Dandong (China) and Sinuiju (North Korea). By 2008 the North 
Korean won was being traded for something like 550 per Chinese yuan (thus equivalent to about 3500 to the US 
dollar). The “reform” of 2009 reduced the value of North Korean money even more. The value of the new won of 
2009 started out at something like 130 to the dollar, but it is now trading at something more like 3000 to the dollar 
or perhaps even more, if indeed there is any currency trading going on at all. It seems that only minor purchases are 
being made these days with actual banknotes, and most purchases by the more fortunate citizens able to buy things 
other than just the bare essentials are made with a type of debit card. 

I wish to thank Kim Yong-Jae of Kutztown University of Pennsylvania with helping me with the 
translations of a few of the inscriptions that appear of some of these notes. I also with to thank Joseph Boling who 
carefully examined this manuscript and added a number of comments concerning the issues of 1947 and some 
remarks concerning the 500 won notes of 1998 – 2007. 
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The face of a short-term bond for 5000 won and the back of this series for 100,000 won that were issued in 2003. 
The backs of these items provide spaces for the name and place of employment of the holder along with the date of 
its issue.  It promises the payment of this item after one year at its face value together with an interest bonus of 4% 
per  annum.   It is not clear  as to whether these  items were  transferable  or could be  redeemed only  by  the  person 
named on the note. 
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