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FOREWORD
Money

serves as a medium of exchange that facilitates
economic activities. However, it takes a

distinctive form according to social and economic circumstances,
and this gives us a sense of a society’
s history and culture.

There have been numerous changes in the appearance of the
currency since the Bank of Korea was established as a central
bank with sole authority to issue currency in Korea in 1950.
The currency unit was changed twice, in 1953 and 1962 and
finally settled as the current unit‘Won’
. Higher denomination
notes were issued as the scale of transactions increased. Their size
and design were also organized for the safe and convenient use
of currency while security features were enhanced to prevent
counterfeiting.

As cultural and economic exchanges increase, the Korean
currency is drawing more attention abroad and there is growing
demand for a book introducing Korean currency in English.
Hence, the Bank has now brought out the present work
‘Korean Currency’
.

This book explains Korean currency and the currency system.
The first part describes the background and characteristics of
currency issued by the Bank of Korea since its foundation in
1950, additionally providing detailed specifications of
currently-issued notes and coins. The second part explains the
currency system of Korea including the issue of new currency
and the currency cycle. The last part introduces a brief history of
Korean currency from ancient times to the establishment of the
Bank of Korea.

It is hoped that this work will help foster a better understanding
of Korean currency as well as of Korean history and culture.

Lee, Nae-Hwang

Director General
Currency Issue Department
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part

Bank of Korea
Notes and Coins

1 Historical Review since 1950
’
Bank of Korea’
s First Notes
The Bank of Korea was established to serve as the new central bank with sole
right to issue currency in Korea, both banknotes and coins on June 12, 1950.
When established, the Bank of Korea took over the Bank of Joseon notes and
the Japanese government’s subsidiary money that had been in circulation as
legal tender since the Japanese occupation. Although they were regarded as
issued by the Bank of Korea, the Bank needed to quickly replace them with
new notes. However, the Korean War broke out two weeks after its establishment.

1,000-won note,
issued on July 22, 1950
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100-won note,
issued on July 22, 1950

It was in Daegu on July 22, 1950 during the War that the Bank issued its first
notes; 1,000-won and 100-won notes. They were printed in Japan by the
Printing Office of the Japanese Government. After the Korea Minting and
Security Printing Corporation was established in October 1951, they were
printed at the Corporation’s plant in Busan. President Rhee Syngman
appeared on the 1,000-won note, while the main gate of Gyeongbokgung
Palace (Gwanghwamun) was depicted on the 100-won note.
On October 10, 1952, new 1,000- and 500-won notes were issued. These two
denominations had the same design but were a different size and color.

1,000-won note,
issued on October 10, 1952

500-won note,
issued on October 10, 1952
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Hwan-denominated Notes
The Korean War (June 25, 1950 ~ July 27, 1953) paralyzed production
activities and huge military expenditures led to soaring prices. To find a way
out of this economic turmoil, the government undertook a Currency Reform
on February 15, 1953.
Under the Currency Reform, the denomination of the currency was changed
from‘Won’to‘Hwan’at a rate of 100 won for 1 hwan. Won-denominated
Bank of Korea notes as well as the Bank of Joseon notes and subsidiary
money of the Japanese government were withdrawn on conversion.
The Bank of Korea issued new banknotes in five denominations :
1-hwan, 5-hwan, 10-hwan, 100-hwan and 1,000-hwan, on February 17.
Though the currency unit was changed from the ❶
won to the hwan, these notes were marked with
‘원’in Korean and‘WON’in English. This was
because the Bank had previously prepared the
notes printed by the U.S. Bureau of Engraving for
another purpose some time before deciding on
the Reform and had kept them in its vaults.
❷

❸
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❹

❶ 1,000-hwan note, issued on February 17, 1953
❷ 100-hwan note, issued on February 17, 1953
❸ 10-hwan note, issued on February 17, 1953
❹ 5-hwan note, issued on February 17, 1953
❺ 1-hwan note, issued on February 17, 1953

❺

To replace the notes printed in the U.S. with new
notes printed in Korea, the Bank issued new
10-hwan notes on March 17, 1953, and 100-hwan
notes on December 18, 1953. They were printed
on yellow paper at the beginning, but on white
paper later.
The new notes were differentiated from the
U.S.-made ones by the design and the way
of writing and so on. The South Gate of Seoul
(Sungnyemun) appeared on the new 10-hwan
notes and President Rhee on the new 100-hwan
notes, while the old ones had had no marked
themes. Chinese characters were written from left
to right, while in the opposite direction on the old
ones. The written denomination of the units of
currency was modified from‘원’and‘Won’to
‘환’and‘Hwan’.

10-hwan note,
issued on March 17, 1953

100-hwan note,
issued on December 18, 1953

New large denomination, 500-hwan
notes were issued on March 26, 1956.

500-hwan note,
issued on March 26, 1956
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New 1,000-hwan notes printed in Korea were put into circulation on March
26, 1957. This completed the replacement of the U.S.-made notes with the
Korean-made ones except for the small denomination 1-hwan and 5-hwan
notes. On the same day, a third design of 100-hwan notes was also issued.

1,000-hwan note,
issued on March 26, 1957

100-hwan note,
issued on March 26, 1957

Small denomination 50-hwan notes on which the Independence Gate
(Dongnimmun) was depicted were issued along with redesigned 500-hwan
notes on August 15, 1958.

50-hwan note,
issued on August 15, 1958
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500-hwan note,
issued on August 15, 1958

’
Bank of Korea’
s First Coins
As prices, which had kept skyrocketing since the
War, had largely gained stability by the late 1950s, there
was renewed confidence in the value of the currency.
The Bank of Korea felt the need to reduce currency
manufacturing expenses and provide convenience in
small value transactions. Accordingly, the Bank issued
10-hwan and 50-hwan coins on October 20, 1959,
and 100-hwan coins on October 30. These coins were
produced at the Philadelphia Mint of the United States
government.

50-hwan coin,
issued on October 20, 1959

President Rhee was selected as the design theme on the
face of the 100-hwan coin, the turtle-shaped ship
(Geobukson) that on the 50-hwan coin, and the rose
of sharon that on the 10-hwan coin. The 100-hwan coin
was an alloy of copper and nickel, while the 50-hwan coin
was of copper, zinc and nickel and the 10-hwan coin of
copper and zinc.

10-hwan coin,
issued on October 20, 1959
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100-hwan coin,
issued on October 30, 1959
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’
King Sejong’
s Appearance on the notes
Seven kinds of notes were issued following those
issued in the Currency Reform in 1953. President
Rhee appeared on five of them, but not by way of
exception on the small denomination 50-hwan
and 10-hwan notes. However, he resigned from
office following the April 19 Revolution in 1960
which was stirred by protests against widespread
fraud in a presidential election. As the new
government began to implement policies to
overcome political abuses and achieve stable
economic growth, the Bank redesigned its
notes, representing the establishment of the
new economic order.
President Rhee’
s portrait on the 1,000-hwan
and 500-hwan notes was replaced by that of
King Sejong the Great on August 15, 1960 and
April 19, 1961, respectively. On both notes the
Bank of Korea was written in Korean script
instead of Chinese characters.

1,000-hwan note,
issued on August 15, 1960

500-hwan note,
issued on April 19, 1961

Shortest-lived Notes
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The Bank issued new 100-hwan notes on
May 16, 1962. In order to encourage a sense
of thrift the design theme of a mother and
her son holding a bankbook together was
chosen. The notes, however, were destined
to be the shortest-lived Bank of Korea notes
as they were withdrawn from circulation just
a few weeks later under the Currency
Reform of June 10, 1962.
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100-hwan note,
issued on May 16, 1962

❶

Won-Denominated Currency
From 1962, the government implemented
a series of five-year economic development
plan in order to improve the living standards
of the populace. Another Currency Reform was
carried out on June 10, 1962 to support the plans and
to channel hoarded wealth into industrial development.
This introduced a new won-denominated currency as
legal tender, being converted at a rate of one new won for
ten of the old hwan.

❷

❹
❸

❺

❻

The new notes issued under the Currency Reform
were in six denominations : 1-, 5-, 10-, 50-, 100and 500-won. They all were printed by the
Thomas De La Rue Company in the U.K. They
did not carry any portraits but depicted the South
Gate of Seoul (Sungnyemun) on the 500-won note,
the Independence Gate (Dongnimmun) on the
100-won, the Rock Pillars (Chongseokjeong) on the
50-won and the Bank’s symbol on 10-, 5-, and
1-won notes. The 500- and 100-won notes were
differentiated from others by intaglio printing
which upgraded the quality and anti-counterfeiting
effects of the banknotes.
part 1 │ Bank of Korea Currency

❶ Ga(first) 500-won note, issued on June 10, 1962
❷ Ga(first) 100-won note, issued on June 10, 1962
❸ Ga(first) 50-won note, issued on June 10, 1962
❹ Ga(first) 10-won note, issued on June 10, 1962
❺ 5-won note, issued on June 10, 1962
❻ 1-won note, issued on June 10, 1962
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To replace the U.K.-printed notes issued under the Currency Reform in June
1962 with new domestically printed notes, the Bank issued new 10-won
notes on September 21, 1962 and 100-won notes on November 1, 1962.

Na(second) 10-won note,
issued on September 21, 1962

Na(second) 100-won note,
issued on November 1, 1962.

Jeon-denominated Notes
The Bank brought into circulation 10-jeon and 50-jeon notes to provide
change conveniently for small value transactions on December 1, 1962.
(100 jeon equals 1 won.)

KOREA CURRENCY
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50-jeon note,
issued on December 1, 1962

10-jeon note,
issued on December 1, 1962

The First Domestic Intaglio Printed Notes
The Bank of Korea pressed ahead with the issue of intaglio printed notes,
prompted by the Korea Minting and Security Printing Corporation’s
introduction of intaglio-printing equipment in 1965. In intaglio-printing, the
ink injected into the incised part of the plate is compressed on the note under
high pressure so that it creates a raised print easily identifiable to the touch
and enables description in fine detail.
The Bank began with the new 100-won note on August
14, 1965, whose obverse side was intaglio printed.
Then the Bank put into circulation new 500-won notes
on August 16, 1966, which were intaglio printed on
both side. 50-won note issued on March 21, 1969, was
intaglio printed although it was of low denomination.
With this, four of the six denominations that had been
printed in the U.K. and issued in the Currency Reform
in 1962 were replaced by new domestic notes, while
the other two denominations, the 5-won and 1-won
notes, were replaced later by coins.

Da(third) 100-won note,
issued on August 14, 1965

part 1 │ Bank of Korea Currency

Na(second) 500-won note,
issued on August 16, 1966
Na(second) 50-won note,
issued on March 21, 1969
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Won-Denominated Coins
Even after the Currency Reform of 1962 changed the currency unit from the
‘HWAN’to the‘WON’, 50-hwan and 10-hwan coins were exceptionally
permitted to remain in circulation, being regarded as 5-won and 1-won coins,
respectively. To replace these hwan-denominated coins, the Bank of Korea
brought into circulation won-denominated coins in three denominations on
August 16, 1966; 10-won, 5-won and 1-won coins.
The three denominations of new coins differed in size, but all of them were
alloys of copper and zinc. The stone pagoda of the Bulguksa temple (Dabotap)
appeared on the 10-won coin. Meanwhile the turtle-shaped ship (Geobukson)
was depicted on the 5-won coin and the rose of sharon on the 1-won coin
as they had been on the 50-hwan and 10-hwan coins, respectively.

Ga(first) 10-won coin,
issued on August 16, 1966

Ga(first) 5-won coin,
issued on August 16, 1966
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Ga(first) 1-won coin,
issued on August 16, 1966

’Material
Change of Coins’
As the price of the metals used in coin manufacture had risen sharply,
the Bank issued new 1-won coins on August 26, 1968. They were made
of aluminium, instead of copper-zinc alloy.
On July 16, 1970, the Bank issued new 10-won and 5-won coins whose
material ratios were changed from 88 percent copper and 12 percent zinc
to 65 percent copper and 35 percent zinc, but whose designs and
sizes remained unchanged.

Na(second) 1-won coin,
issued on August 26, 1968

Na(second) 10-won coin,
issued On July 16, 1970
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Na(second) 5-won coin,
issued On July 16, 1970
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Replacement of Notes with Coins
On November 30, 1970, 100-won notes was replaced by 100-won coins
which were more convenient to handle as well as lessening the Bank’s
currency manufacturing expenses owing to their longer lifespan.
The 100-hwan coins, which had been withdrawn under the Currency
Reform in 1962, were recycled to mint 100-won coins. Admiral Yi Sun-Shin
was selected as the portrait on new coins.
On December 1, 1972, the Bank issued new 50-won coins made of
copper-zinc-nickel alloys. Because both new 50-won and new 100-won coins
color were in shades of silver, the new 50-won coins needed to be made
smaller in size in order to be differentiated from 100-won coins. To encourage
agricultural production, a stalk of rice was selected as the design theme.

Ga(first) 100-won coin,
issued On November 30, 1970
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Ga(first) 50-won coin,
issued On December 1, 1972

Higher Denomination Notes
As the scale of transactions increased and prices rose in response to the
rapid economic development from the mid-1960s, the case for the issue of
higher denomination notes became stronger. Thus, the Bank issued
5,000-won notes on July 1, 1972 and 10,000-won notes on June 12, 1973.
The issue of 5,000-won and 10,000-won notes lessened currency production
expenses as well as making numerous transactions more convenient.

Ga(first) 5,000-won note,
issued on July 1, 1972

Ga(first) 10,000-won note,
issued on June 12, 1973

500-Won Note for Anti-Counterfeiting
The 500-won notes using various shades of black became vulnerable to
forgery with the development of printing technology, which raised concerns
over the orderliness of currency circulation. On September 1, 1973, the Bank
issued new 500-won notes which had a new design and color, and
incorporated enhanced security features.

part 1 │ Bank of Korea Currency

Da(third) 500-won note,
issued on September 1, 1973
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Medium Denomination Note
Meanwhile, in response to the need for medium-denomination notes to
meet the increasing volume of transaction units, the Bank issued 1,000-won
notes on August 14, 1975.

Ga(first) 1,000-won note,
issued on August 14, 1975

Adoption of Standard Portraits
The appearance of historically famous persons on statues and portraits
differed because each government agency, local governments, or other
commemorative organization erected statues or created portrait from
separately made images. In order to standardize the appearances of such
figures, the government required statues or portraits to be undertaken in a
process of consultation with itself from 1973. Accordingly, to replace the
portraits on its notes with those designated as standard by the government,
the Bank issued redesigned 5,000-won
notes on June 1, 1977 and redesigned
10,000-won notes on June 15, 1979.
The paper for the new notes, which
incorporated a watermark, was made in
Korea, whereas previously paper used for
printing had been imported from the
U.K. or Germany.
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Na(second) 5,000-won note,
issued on June 1, 1977

Na(second) 10,000-won note,
issued on June 15, 1979

System of Currency Reordered
It was found that banknotes had become inconvenient to carry around and
store because the higher denomination notes brought into circulation during
the 1970s had been issued in progressively larger sizes. And their lifespan
was shorter than developed countries’ banknotes because the paper quality
and the printing technology were quite low. In addition, they were not only
vulnerable to counterfeiting using photocopies, but also lacked the required
features to respond to the electronic sensors of automatic sorters and Cash
Dispensers. To make good these shortcomings the Bank set up a
comprehensive Currency Arrangement Plan.
The Bank began with coins. From June 12, 1982, the 500-won notes
began to be replaced by 500-won coins : not only could these be
inserted into the vending machines then become increasingly
popular but their greater durability enabled the Bank to
reduce its production costs for 500-notes which had
been subject to a lot of wear and tear. And on
January 15, 1983, the Bank issued new 100-won,
50-won, 10-won, 5-won, and 1-won coins.
Their lettering and numbers were conceived
holistically so as to form a standardized series.

500-won coin,
issued on June 12, 1982

Na(second) 100-won coin,
issued on January 15, 1983

Na(second) 50-won coin,
issued on January 15, 1983

Da(third) 10-won coin,
issued on January 15, 1983
Da(third) 5-won coin,
issued on January 15, 1983
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Da(third) 1-won coin,
issued on January 15, 1983
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Then, the Bank issued new 1,000-won and 5,000-won notes on June 11, 1983
and new 10,000-won notes on October 8, 1983. These notes were systematically
improved in all aspects, including their size, design, color, materials and security
features.

Na(second) 1,000-won note,
issued on June 11, 1983

Da(third) 5,000-won note,
issued on June 11, 1983

Da(third) 10,000-won note,
issued on October 8, 1983
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Continuous Reinforcement of Security Features
As the import of photocopiers was fully liberalized in the late 1980s, the Bank
issued new 10,000-won notes incorporating enhanced security features on
January 20, 1994. These included windowed security threads, micro lettering,
intaglio latent images and moire patterns, although the designs, sizes and
colors of the banknotes were unchanged.
Despite the issue of these new 10,000-won notes, the risk of counterfeiting
grew again with the widespread use of PCs, scanners and color printers.
The Bank therefore issued new 10,000-won notes on June 19, 2000. The new
notes additionally incorporated optically variable ink and special press and
soldering while its machine recognition features were improved so that Cash
Dispensers could easily detect counterfeits.

Ra(fourth) 10,000-won note,
issued on January 20, 1994

Ma(fifth) 10,000-won note,
issued on June 19, 2000

As the 10,000-note had twice been strengthened against counterfeiting
through additional security features, the 5,000-won note became relatively
more attractive to forgers and a considerable number of counterfeits were
found circulating. The Bank enhanced the 5,000-won note’s security
features on June 12, 2002.
part 1 │ Bank of Korea Currency

Ra(fourth) 5,000-won note,
issued on June 12, 2002
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New Notes to Fight Counterfeiting
Though the Bank had kept on enhancing the security features of its notes
by redesigning the 10,000-won and 5,000-won notes since the early 1990s,
counterfeits were on the rise because scanners, color printers and other
peripherals were became rapidly more and more widespread and their
functions upgraded.
The Bank issued new notes equipped with state-of-the-art security features.
As the 5,000-won notes were the most frequent target of counterfeiters,
new 5,000-won notes were the first to be issued, on January 2, 2006.
New 10,000-won notes and 1,000-notes were issued on January 22, 2007.
The new notes incorporated enhanced
security features as well as having a smaller
size, brighter colors, and more sophisticated
designs.
Ma(fifth) 5,000-won note,
issued on January 2, 2006

Ba(sixth) 10,000-won note,
issued on January 22, 2007

KOREA CURRENCY
26

Da(third) 1,000-won note,
issued on January 22, 2007

Smaller and Lighter 10-won Coin
As a sharp increase in the price of copper and zinc had caused the 10-won
coin’s intrinsic value to exceed its face value, the Bank issued a new 10-won
coin made of copper-clad aluminium and reduced in size on December 18,
2006. The style of the writing and numbers on it was also changed to conform
with those on the new banknotes.

Ra(fourth) 10-won coin,
issued on December 18, 2006

50,000-won Note
While Korean socio-economic conditions such as prices and income had
changed significantly since 1973 when it was first issued, the 10,000-won note
remained the highest value note in the currency structure. As the purchasing
power represented by the contemporary notes had lessened compared to the
scale of the economy, people experienced considerable inconvenience in
their cash transactions, and social costs such as the cost of issuing cashier’s
checks had also increased. To mitigate this economic inefficiency and
inconvenience, the Bank issued 50,000-won notes on June 23, 2009.
Unlike the other denominations, the 50,000-won note has a female portrait
on the obverse and a vertical design on the reverse.

part 1 │ Bank of Korea Currency

50,000-won note,
issued on June 23, 2009

27

2 Currently-Issued Notes
All the notes and coins issued since the Currency Reform of June 10, 1962
circulate as legal tender. However, the bulk of currency in circulation is
accounted for by the new series of 1,000-won, 5,000-won, 10,000-won and
50,000-won notes which began to be put into circulation from 2006.

A. Themes of Design
50,000-won Note
The portrait on the face of the 50,000-won banknote is of Shin Saimdang
(1504-1551), one of the prominent female artists of the Joseon Dynasty.
She produced many works of art including poetry, calligraphy and paintings.
She is said to have excelled in paintings of insects and plants, which were a
popular theme among a number of Joseon Dynasty artists. Her calligraphic
works are also highly praised, and several of her poems are widely known
among Koreans.
For sub-themes of the obverse side,‘Mukpododo’by Shin Saimdang and
‘Chochungdosubyeong’are used.‘Mukpododo’is a‘Painting of Grapes in
Ink’
‘Chochungdosubyeong’
.
(Treasure No.595) is a folding screen
embroidered with Insects and Plant paintings.
On the reverse side,‘Walmaedo’and‘Poongjukdo’are used. Both
‘Wolmaedo’(Painting of a Mumetree) by Eo Mongryong and‘Poonjukdo’
(Painting of Bamboos) by Lee Jeong are outstanding works of art from the
mid-Joseon Dynasty.
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Mukpododo

Walmaedo

Poongjukdo

10,000-won Note
The portrait on the face of the 10,000-won banknote is that of King Sejong
(1397-1450, reigned 1418-1450), the fourth king of the Joseon Dynasty.
He contributed greatly to the elevation of national culture and established a
firm foundation for the Joseon Dynasty through successful accomplishments
in various fields including politics, the economy and culture.
Notably he invented Korean Alphabet, Hangeul, which Koreans take great
pride of. He also fostered many scholars, developed scientific and
astronomical techniques, rearranged music and legislation, and extended
the national territory.
For sub themes,‘Irworobongdo’, and‘Yongbieocheonga (Chap.2)’
are used on the obverse side.‘Irworobongdo’, a symbol of the king in the
Joseon Dynasty, is a unique painting showing the‘sun, moon, and five
peaks rising dynamically into the sky’‘Yongbieocheonga’
.
(Treasure
No.1463) was the first literary work written in Hangeul (the Korean
alphabet).

Irworobongdo
Yongbieocheonga(chap.2)
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On the reverse side,‘Honcheonui’, the‘Optical Telescope in Bohyunsan
Optical Astronomy Observatory’and‘Cheonsangyeolchabunyajido’are
used as the design elements.‘Honcheonui’is an astronomical instrument
made in the age of King Sejong and further developed later.‘Honcheonui’
on the 10,000-won notes is the celestial globe element of‘Honcheonsigye’
(National Treasure No.230), an astronomical timepiece invented in the reign
of Joseon’s King Hyeonjong.‘Cheonsangyeolchabunyajido’, is a planisphere
etched in stone in the Joseon Dynasty, based on a celestial map handed
down from the Goguryeo kingdom. (The carved stone is designated as a
National Treasure(No.228).)
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5,000-won Note
The portrait on the face of the 5,000-won banknote is that of Yi I (1536-1584),
an eminent Confucian scholar and politician of the mid-Joseon Dynasty.
Yi I, generally known as Yulgok, was so brilliant that passed nine state exams
for the selection of government officials all in the first place from the age of
13. He took government posts such as that of the Defense Minister.
As a prominent Confucian scholar, he wrote a number of authoritative works
concerning politics, the social system and Confucian philosophy.
He placed emphasis on practical morality rather than abstract concepts.
Thus he tried to mediate factional conflicts and advocated strengthening
national defense.
Sub themes of the obverse side are‘Ojukheon’and‘Ojuk’(black bamboos).
‘Ojukheon’(Treasures No.165) is the house where Yulgok was born and
spent his childhood. It is one of the Korean traditional houses that show the
process of development of housing architecture in Korea.‘Ojukheon’and
‘Ojuk’indicate the beauty of Korean houses and the dignity of Yi I.

Ojukheon

On the reverse side, by incorporating two‘Insects and Plants’genre
paintings and‘Watermelon & Katydid’and‘Cockscomb & Frog’
paintings taken from the eight-panel folding screen painted by
Shin Saimdang, the mother of Yi I, together with a‘Patch-work
Wrapping-cloth’, the artistic sense and day-to-day life wisdom of Korean
womanhood is symbolically expressed.
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Watermelon & Katydid

Cockscomb & Frog

1,000-won Note
The portrait on the face of the 1,000-won banknote is that of Yi Hwang
(1501-1570), an eminent Confucian scholar and politician of the mid-Joseon
Dynasty. Yi Hwang, often referred to by his pen name Toeggye, is one of the
two most prominent Korean Confucian scholars of the Joseon Dynasty, the
other being Yi I. He established a synthesis of Confucianism that seeks the
essence of humanity from a conceptual viewpoint rather than from a
behavioral viewpoint. He founded Dosanseodang, a private Confucian
academy for the instruction of his disciples and the study of Confucianism.
On the obverse side,‘Myeongnyundang’, and an‘Ume Tree’are used
as sub themes.‘Myeongnyundang’is a lecture hall attached to
‘Seonggyungwan’, which was the most prestigious educational institution
in the Joseon Dynasty. Toeggye served as the rector of Seonggyungwan
several times. The Ume was a tree that Toeggye esteemed highly.
‘Myeongnyundang’and the‘Ume Tree’represent Toeggye’s great services
to education and his elegant personality.

Myeongnyundang

On the reverse side,‘Gyesangjeonggeodo’painted by Jeong Seon
(Gyeomjae), one of the great painters of the Joseon Dynasty, is used
as the design element.‘Gyesangjeonggeodo’is contained in the
‘Toeuyiseonsaengjinjeok’(Treasure No.585), an album of collected
calligraphic writings and paintings.
part 1 │ Bank of Korea Currency

Gyesangjeonggeodo
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B. Size and Color
All denominations of the banknotes are 68mm in length, but the width
increases by 6mm as the denomination increases. Their alternate use
of cool and warm colors also allows them to be easily distinguished
from the adjacent denomination banknotes.

Size

Color

68mm

Blue

68mm

Red and Yellow

136mm

142mm

68mm

Green

148mm
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68mm

154mm

Yellow

C. Security Features
The most important factor in the design of a banknote is its resistance to
counterfeiting.

1. Watermark

5. Intaglio Latent
Image
2. Hologram
3. Moving image
in the striped band

4. CSI
(Color-Shifting Ink)

part 1 │ Bank of Korea Currency
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① Watermark : applied in every note
Held up to the light, a hidden portrait, produced by using the variation in
thickness of the note paper, appears in the non-image area on the left side
of the obverse.
② Hologram (Optically Variable Device) :
applied in 50,000-, 10,000-, 5,000-won notes
The holographic strip is a special film applied on the left end of the
obverse. On the top, middle and bottom of the strip are three sets of
changing images :
ⓐ a map of Korea,
ⓑ a Taegeuk ‘a
( two comma roundel’), and
ⓒ the four trigrams.
When the banknote is tilted, each of them appears in turn.
* For reference, the respective shapes of the holograms of the 10,000- and 5,000-won notes
are a square and a circle.

③ Moving image in the striped band :
applied in the 50,000-won note
The 50,000-won note has a special blue and gray film with numerous
Taegeuk patterns all over it.
The Taeguek patterns move to the left and right when the note is tilted up
and down, while moving up and down when the note is tilted to the left
and right.
④ CSI (Color-Shifting Ink) : applied in every note
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The color of the face value number(“50,000”) on the top right of the
reverse turns from magenta to green or from green to magenta,
when the note is tilted.
* For reference, the colors of the face value number of the 10,000- and 5,000-won notes turn from
gold to green, and that of the 1,000-won note from green to blue.

⑤ Intaglio Latent Image : applied in every note
If you hold the note horizontally and tilt it at eye level, the number‘5’
appears within the intaglio-printed pentagon.
* For reference, the 10,000-, 5,000- and 1,000-won notes have same intaglio latent images
at the base of their obverse. If you tilt these notes, the latent lettering“WON”appears.

⑥ Others
□ Intaglio Printing : applied in every note

Granular texture can be felt when touching the portrait of Shin Saimdang,
the Wolmaedo painting, letters, the five lines of tactile marks and
denomination numbers.
□ Windowed Security Thread : applied in 1,000-note

The security thread is a plastic film with hologram letters.
It is exposed at the left side of the portrait on the obverse at regular
intervals.
□ The ink of genuine banknotes does not run when wet.
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3 Currently-Issued Coins
Currently, there are six different denominations of coins in circulation : 1-, 5-,
10-, 50-, 100-, 500-won. The 1- and 5-won coins, however, are not issued any
longer, and they are not often found in circulation.
The design of the coins is intended to ensure that coins of different
denominations are easy to distinguish from each other. The obverse of each
coin is embossed with a particular theme and the face value(Korean). Themes
used are the Crane (500-won), Admiral Yi Sun-Shin (100-won), a Stalk of Rice
(50-won), Dabotap, Pagoda (10-won), Geobukson, Turtle-Shaped Ship
(5won), Rose of Sharon (1-won). The reverse is embossed with the year it
was minted, the face value(number) and the Bank of Korea(Korean). The
diameter and weight of the coins increases with their value from the 10-won
coin up to the 500-won coin.

500-won coin
Design

Crane

Material

Cu 75%, Ni 25%

Diameter

26.50mm

Weight

7.70g

Edge

Milled

Date First Issued

Jun. 12, 1982

100-won coin
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Design

Admiral Yi Sun-shin

Material

Cu 75%, Ni 25%

Diameter

24.00mm

Weight

5.42g

Edge

Milled

Date First Issued

Nov. 30, 1970

50-won coin
Design

Stalk of Rice

Material

Cu 70%, Zn 18%, Ni 12%

Diameter

21.60mm

Weight

4.16g

Edge

Milled

Date First Issued

Dec. 1, 1972

10-won coin
Design
Material

Dabotap, Pagoda
Copper-clad Aluminum
(Cu 48%, AI 52%)

Diameter

18.00mm

Weight

1.22g

Edge

Plain

Date First Issued

Aug. 16, 1966

5-won coin
Design

Geobukson, Turtle-Shaped Ship

Material

Cu 65%, Zn 35%

Diameter

20.40mm

Weight

2.95g

Edge

Plain

Date First Issued

Aug. 16, 1966

1-won coin
Design

Rose of Sharon

Material

Al 100%

Diameter

17.20mm

Weight

0.729g

Edge

Plain

Date First Issued

Aug. 16, 1966
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4 Commemorative Coins
The Bank of Korea issues commemorative coins to honor the contributions
of historical figures or national events and to mark memorable occasions.
The first Korean commemorative coin was issued to celebrate five thousand
years of history. The entire quantity was produced and sold abroad to
promote Korean national prestige and history. Subsequently, the Bank
issued a commemorative coin, produced in Korea for the first time, to mark
the 30th anniversary of Liberation on Aug. 14,1975 and followed this with the
42nd World Shooting Championships commemorative coin on Jun. 12, 1978.
In the 1980s, commemorative coins were issued in honor of Birth of the
Fifth Republic, Aug, 14, 1981; the Hosting of 24th Olympic Games in Seoul,
Sep. 30, 1982(1st) and Aug. 1, 1983(2nd); 200 years of the Catholic Church in
Korea, May 1, 1984; 10th Asian Games Seoul 1986, Mar. 21, 1986; and the
24th Seoul Olympic Games on five occasions from 1987 to 1988.
During the 1990s, the Bank of Korea issued coins to commemorate Daejeon
International Exposition on Jun. 9, 1993, and both the 50th anniversary of
Liberation and the UN’s 50th anniversary on Aug. 14, 1995 and the 50th
anniversary of the Republic of Korea on Aug. 14, 1998.
In 2000, three kinds of commemorative coins were issued to mark the New
Millennium, the 50th anniversary of the Bank of Korea, and ASEM SEOUL
2000, on Jan. 3, Jun. 12, and Oct. 18, respectively. Furthermore, the 2002 FIFA
World Cup Korea/Japan commemorative coins issued on May 25, 2001(1st)
and Apr. 30, 2002(2nd), 14th Asian Games Busan 2002 on Sep. 27, 2002, 60th
anniversary of Liberation on Aug. 12, 2005 and APEC 2005 Korea on Nov. 14
of the same year. The commemorative coin Designation of Hangeul Day as a
national holiday also issued on Oct. 9, 2006 and the 60th Anniversary of the
Republic of Korea on Aug. 8, 2008.
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In addition to issuing commemorative coins celebrating national events,
the Bank also issued a commemorative coin series featuring traditional folk
games to boost citizens’ cultural pride and promote Korean culture overseas.
Talchum (Mask Dance), the first work of this series, was issued on Aug. 1,
2007, the second, Ganggangsullae (Korean Circle Dance) on Oct. 17, 2008,
and the last, Yeongsan Juldarigi (Tug-of-war) on Oct. 16, 2009. A second
commemorative coin series are being issued with the theme of UNESCO
World Heritage and the first of these, Jongmyo Shrine, was issued on Oct.
1,2010.

1970 Five Millennia Korean History
25,000, 20,000, 10,000, 5,000, 2,500, 1,000-won gold coins
1,000, 500, 250, 200, 100, 50-won silver coins

25,000-won 20,000-won 10,000-won 5,000-won
Material
Design

Diameter
Weight

King

Shilla King’s

President

Turtle

Sejong

Crown

Park

-Shaped

Junghee

Ship

Seondeok (South Gate
of Seoul)

55.00mm

40.00mm

32.00mm

26.00mm

18.00mm

96.80g

77.44g

38.72g

19.36g

9.68g

3.87g

1,000-won

500-won

250-won

200-won

100-won

50-won

Admiral

Independ-

Silver (100)
Veterans of

Statue of

President

Goryeo

Park

celadon

Yi Sun-shin ence activist

of Seokgulam Junghee

Yu Gwan-sun

55.00mm

40.00mm

30.00mm

28.00mm

21.00mm

16.00mm

56.02g

28.01g

14.00g

11.20g

5.60g

2.80g
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War

Weight

Shilla Queen Sungnyemun

60.00mm

the Korean Bodhisattva

Diameter

1,000-won

Gold (90)

Material
Design

2,500-won
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Aug. 14. 1975.

30th anniversary of Liberation (100-won coin)
Material
Design

Cu(75), Ni(25)
Dongnimmun(Independence Gate) /
a woman waving the national flag,
Taegeukgi

Diameter

30.00mm

Weight

12.00g

Minted by

Korea Minting and Security Printing
Corporation (KOMSCO)

Jun. 12. 1978.

42nd World Shooting Championships (5,000, 500-won coins)
Material

Silver(95), Cu(5)

Design

Mural Paintings of

Diameter

35.00mm

Weight

23.00g

Minted by

KOMSCO

Goguryeo Muyounchong

Aug. 14. 1981.
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Material

Cu(75), Ni(25)

Design

Posture of Shooting

Diameter

32.00mm

Weight

17.00g

Minted by

KOMSCO

Birth of the Fifth Republic (20,000, 1,000, 100-won coins)
Material

Silver(90), Cu(10)

Design

Figures of 5 Koreans

Diameter

35.00mm

Weight

23.00g

Minted by

KOMSCO

Material

Ni(100)

Design

Phoenix

Diameter

33.00mm

Weight

17.00g

Minted by

KOMSCO

Material

Cu(75), Ni(25)

Design

The Rose of Sharon

Diameter

30.00mm

Weight

12.00g

Minted by

KOMSCO

(the national flower of Korea)

Sep. 30. 1982. Hosting of 24th Seoul Olympic Games, 1st (20,000, 10,000, 1,000-won coins)

Material

Silver(90), Cu(10)

Design

Torch

Diameter

35.00mm

Weight

23.00g

Minted by

KOMSCO

Material

Silver(90), Cu(10)

Design

Sungnyemun
(South Gate of Seoul)

Aug. 1. 1983.

Diameter

30.00mm

Weight

15.00g

Minted by

KOMSCO

Material

Cu(75), Ni(25)

Design

Traditional Dance

Diameter

33.00mm

Weight

17.00g

Minted by

KOMSCO

Hosting of 24th Seoul Olympic Games, 2nd (20,000, 10,000, 1,000-won coins)

Material

Silver(90), Cu(10)

Design

Ssireum(Korean wrestling)

Diameter

35.00mm

Weight

23.00g

Minted by

KOMSCO

Material

Silver(90), Cu(10)

Design

Gyeonghoeru

Diameter

33.00mm

Weight

15.00g

Minted by

KOMSCO

Material

Cu(75), Ni(25)

(Pavilion in Gyeongbokgung Palace)

Janggochum(Traditional Dance)

Diameter

33.00mm

Weight

17.00g

Minted by

KOMSCO
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May 1. 1984.

200 years of the Catholic Church in Korea (10,000, 1,000-won coins)
Material

Silver(50), Cu(50)

Design

Figure of Martyrs including

Diameter

36.00mm

Weight

23.30g

Minted by

KOMSCO

Material

Cu(75), Ni(25)

Kim Daegun / the Cross

Mar. 21. 1986.

Design

Myeongdong Catholic Cathedral

Diameter

33.00mm

Weight

17.00g

Minted by

KOMSCO

10th Asian Games Seoul 1986 (20,000, 10,000, 1,000-won coins)
Material
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Silver(90), Cu(10)

Design

Bulguksa(Temple)

Diameter

38.00mm

Weight

28.00g

Minted by

KOMSCO

Material

Silver(90), Cu(10)

Design

Torch-bearer

Diameter

38.00mm

Weight

28.00g

Minted by

KOMSCO

Material

Silver(90), Cu(10)

Design

Football

Diameter

35.00mm

Weight

23.00g

Minted by

KOMSCO

Material

Silver(90), Cu(10)

Design

Badminton

Diameter

35.00mm

Weight

23.00g

Minted by

KOMSCO

Material

Cu(75), Ni(25)

Design

Eunyultalchum

Diameter

33.00mm

Weight

17.00g

Minted by

KOMSCO

(Mask dance drama of Eunyul)

Feb. 7. 1987.

24th Seoul Olympic Games, 1st
(50,000, 25,000, 10,000, 5,000, 2,000, 1,000-won coins)
Material

Gold(92.5), Silver(3), Cu(4.5)

Design

Turtle-Shaped Ship

Diameter

35.00mm

Weight

33.626g

Minted by

KOMSCO

Material

Gold(92.5), Silver(3), Cu(4.5)

Design

Farmer’s band

Diameter

27.00mm

Weight

16.813g

Minted by

KOMSCO

Material

Silver(92.5), Cu(7.5)

Design

Marathon

Diameter

40.00mm

Weight

33.62g

Minted by

KOMSCO

Material

Silver(92.5), Cu(7.5)

Design

the Mascot “Hodori”

Diameter

32.00mm

Weight

16.81g

Minted by

KOMSCO

Material

Silver(92.5), Cu(7.5)

Design

Juldarigi (Tug-of-war game)

Diameter

32.00mm

Weight

16.81g

Minted by

KOMSCO

Material

Ni(100)
Boxing

Diameter

33.00mm

Weight

17.00g

Minted by

KOMSCO

Material

Cu(75), Ni(25)

Design

Basketball

Diameter

30.00mm

Weight

12.00g

Minted by

KOMSCO

part 1 │ Bank of Korea Currency

Design

43

Aug. 24. 1987.

24th Seoul Olympic Games, 2nd
(50,000, 25,000, 10,000, 5,000, 2,000, 1,000-won coins)
Material

Gold(92.5), Silver(3), Cu(4.5)

Design

Sungnyemun

Diameter

35.00mm

Weight

33.626g

Minted by

KOMSCO

Material

Gold(92.5), Silver(3), Cu(4.5)

(South Gate of Seoul)
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Design

Buchaechum (Korean fan dance)

Diameter

27.00mm

Weight

16.813g

Minted by

KOMSCO

Material

Silver(92.5), Cu(7.5)

Design

Volleyball

Diameter

40.00mm

Weight

33.62g

Minted by

KOMSCO

Material

Silver(92.5), Cu(7.5)

Design

the Main Stadium

Diameter

32.00mm

Weight

16.81g

Minted by

KOMSCO

Material

Silver(92.5), Cu(7.5)

Design

Kicking Jegi (Traditional game)

Diameter

32.00mm

Weight

16.81g

Minted by

KOMSCO

Material

Ni(100)

Design

Judo

Diameter

33.00mm

Weight

17.00g

Minted by

KOMSCO

Material

Cu(75), Ni(25)

Design

Tennis

Diameter

30.00mm

Weight

12.00g

Minted by

KOMSCO

Feb. 1. 1988.

24th Seoul Olympic Games, 3rd
(50,000, 25,000, 10,000, 5,000, 2,000, 1,000-won coins)
Material

Gold(92.5), Silver(3), Cu(4.5)

Design

Vessel in the shape of a

Diameter

35.00mm

Weight

33.626g

Minted by

KOMSCO

warrior on horseback

Material

Gold(92.5), Silver(3), Cu(4.5)

Design

Kite-flying(Traditional game)

Diameter

27.00mm

Weight

16.813g

Minted by

KOMSCO

Material

Silver(92.5), Cu(7.5)

Design

Diving

Diameter

40.00mm

Weight

33.62g

Minted by

KOMSCO

Material

Silver(92.5), Cu(7.5)

Design

Taekwondo

Diameter

32.00mm

Weight

16.81g

Minted by

KOMSCO

Material

Silver(92.5), Cu(7.5)

Design

Wrestling

Diameter

32.00mm

Weight

16.81g

Minted by

KOMSCO

Material

Ni(100)

Design

Playing on Swings (Traditional game)

Diameter

33.00mm

Weight

17.0g

Minted by

KOMSCO
Cu(75), Ni(25)

Design

Handball

Diameter

30.00mm

Weight

12.00g

Minted by

KOMSCO
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Jul. 7. 1988.

24th Seoul Olympic Games, 4th
(50,000, 25,000, 10,000, 5,000, 2,000, 1,000-won coins)
Material
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Gold(92.5), Silver(3), Cu(4.5)

Design

Dabotap

Diameter

35.00mm

Weight

33.626g

Minted by

KOMSCO

Material

Gold(92.5), Silver(3), Cu(4.5)

Design

Jumping Boards(Traditional game)

Diameter

27.00mm

Weight

16.813g

Minted by

KOMSCO

Material

Silver(92.5), Cu(7.5)

Design

Archery

Diameter

40.00mm

Weight

33.62g

Minted by

KOMSCO

Material

Silver(92.5), Cu(7.5)

Design

Ssireum (Korean wrestling)

Diameter

32.00mm

Weight

16.81g

Minted by

KOMSCO

Material

Silver(92.5), Cu(7.5)

Design

Top-spinning game (Traditional game)

Diameter

32.00mm

Weight

16.81g

Minted by

KOMSCO

Material

Ni(100)

Design

Weight-lifting

Diameter

33.00mm

Weight

17.00g

Minted by

KOMSCO

Material

Cu(75), Ni(25)

Design

Table Tennis

Diameter

30.00mm

Weight

12.00g

Minted by

KOMSCO

Aug. 29. 1988.

24th Seoul Olympic Games, 5th (10,000-won coin)
Material

Silver(92.5), Cu(7.5)

Design

Equestrian

Diameter

40.00mm

Weight

33.62g

Minted by

KOMSCO

Material

Silver(92.5), Cu(7.5)

Design

Rhythmic Gymnastics

Diameter

40.00mm

Weight

33.62g

Minted by

KOMSCO

Material

Silver(92.5), Cu(7.5)

Design

Cycling

Diameter

40.00mm

Weight

33.62g

Minted by

KOMSCO

Material

Silver(92.5), Cu(7.5)

Design

Football

Diameter

40.00mm

Weight

33.62g

Minted by

KOMSCO
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Jun. 9. 1993.

Daejeon International Exposition
(50,000, 25,000, 10,000, 5,000, 2,000, 1,000-won coins)
Material
Gold(92.5), Silver(3), Cu(4.5)
Design

The Tower of Great Light

Diameter

30.00mm

Weight

33.626g

Minted by

KOMSCO

Material

Gold(92.5), Silver(3), Cu(4.5)

Design

Astronomical Observation Instrument

Diameter

24.00mm

Weight

16.813g

Minted by

KOMSCO

Material

Silver(92.5), Cu(7.5)

Design

Celadon Wine Jug in the Shape of a Dragon

Diameter

40.00mm

Weight

33.626g

Minted by

KOMSCO

Material

Silver(92.5), Cu(7.5)

Design

Farmer’s Band

Diameter

32.00mm

Weight

16.813g

Minted by

KOMSCO

Material

Silver(92.5), Cu(7.5)

Design

Spinning Wheel

Diameter

32.00mm

Weight

16.813g

Minted by

KOMSCO

Material

Cu(92), Ni(6), Al(2)

Design

Rocket and Kumdori Mascot

Diameter

30.00mm

Weight

12.56g

Minted by

KOMSCO

Aug. 14. 1995. 50th anniversary of Liberation (10,000, 5,000-won coins)
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Material

Silver(90), Cu(10)

Design

Portrait of An Junggeun,
“大韓國人” autograph and palm signature

Diameter

35.00mm

Weight

23.00g

Minted by

KOMSCO

Material

Ni(100)

Design

Portrait of Kim Gu and
the national flag Taegeukgi

Diameter

32.00mm

Weight

16.00g

Minted by

KOMSCO

Aug. 14. 1995. UN’s 50th anniversary (1,000-won coin)
Material

Cu(75), Ni(25)

Design

6 Children from the World,

Diameter

30.00mm

Weight

12.00g

Minted by

KOMSCO

Earth, and Laurel tree

Aug. 14. 1998.

Jan. 3. 2000.

50th anniversary of the Republic of Korea(10,000-won coin)
Material

Silver(92.5), Cu(7.5)

Design

Cloisonne Taegeuk

Diameter

35.00mm

Weight

22.50g

Minted by

KOMSCO

New Millennium (2,000-won coin)
Material

girth(Cu 75, Ni 25)
center(Cu 92, Ni 2, Al 6)

Design

Sundial and Astronomical
Observation Instrument/
Emblem of the Presidential
Commission for the New Millenium

Diameter

Jun. 12. 2000.

28.00mm

Weight

10.71g

Minted by

KOMSCO

50th anniversary of the Bank of Korea (5,000-won coin)
Material

Cu(89), Zn(5), Sn(1), Al(5)

Design

Head Office of the Bank of Korea
Old and New Buildings/
Emblem (The 50th Anniversary
of the Bank of Korea)
38.00mm

Weight

22.00g

Minted by

KOMSCO

ASEM SEOUL 2000 (20,000-won coin)
Material

Silver(92.5), Cu(7.5)

Design

Asia-Europe Map/

Diameter

33.00mm

Weight

16.72g

Minted by

KOMSCO

Official Emblem of ASEM 2000, Seoul
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May 25. 2001.

2002 FIFA World Cup Korea/Japan, 1st
(30,000, 20,000, 10,000, 1,000-won coins)
Material

Gold(99.9)

Design

Historical Soccer Scene showing
derivation from Harpastum of
Ancient Rome

Diameter

35.00mm

Weight

31.10g

Minted by

KOMSCO

Material

Gold(99.9)

Design

FIFA World CupTM Trophy and

Diameter

28.00mm

Weight

15.55g

Minted by

KOMSCO

Korea-Japan Map

Material

Silver(99.9)

Design

Gwangju World Cup Stadium

Diameter

35.0mm

Weight

31.10g

Minted by

KOMSCO

A player handling the ball

Material

Silver(99.9)

Design

Daegu Main Stadium,

Diameter

35.0mm

Weight

31.10g

A player controlling the ball

Minted by

KOMSCO

Material

Silver(99.9)

Design

the Main Stadium of Busan

Diameter

35.00mm

Weight

31.10g

Minted by

KOMSCO

Sports Complex, A player kicking the ball

Material

Silver(99.9)

Design

Suwon World Cup Stadium,
A player in a sliding tackle
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Diameter

35.00mm

Weight

31.10g

Minted by

KOMSCO

Material

Cu(89), Zn(5), Al(5), Sn(1)

Design

2002 FIFA World CupTM Mascot

Diameter

32.00mm

Weight

12.00g

Minted by

KOMSCO

Apr. 30. 2002.

2002 FIFA World Cup Korea /Japan, 2nd
(30,000, 20,000, 10,000, 1,000-won coins)
Material

Gold(99.9)

Design

Seoul World Cup Stadium with
football high above it amid waves of
enthusiasm

Diameter

35.00mm

Weight

31.10g

Minted by

KOMSCO

Material

Gold(99.9)

Design

Football and map of Korea showing

Diameter

28.00mm

Weight

15.55g

Minted by

KOMSCO

host cities

Material

Silver(99.9)

Design

Jeonju World Cup Stadium,

Diameter

35.00mm

Weight

31.10g

Minted by

KOMSCO

Goal-keeper catching the ball

Material

Silver(99.9)

Design

Daejeon World Cup Stadium,

Diameter

35.00mm

Weight

31.10g

A player heading the ball

Minted by

KOMSCO

Material

Silver(99.9)

Design

Ulsan Munsu Football Stadium,

Diameter

35.00mm

Weight

31.10g

Minted by

KOMSCO

A player kicking the ball

Material

Silver(99.9)

Design

Incheon Mungak Stadium,
Tackling another player
35.00mm

Weight

31.10g

Minted by

KOMSCO

Material

Cu(89), Zn(5), Al(5), Sn(1)

Design

Jeju World Cup Stadium

Diameter

32.00mm

Weight

12.00g

Minted by

KOMSCO
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Sep. 27. 2002.

14th Asian Games Busan 2002
(30,000, 20,000, 10,000, 1,000-won coins)
Material

Gold(99.9)

Design

Five hands joined together beneath
slogan of the 14th Asian Games Busan,
with map of Asia in the background

Diameter

36.00mm

Weight

31.10g

Minted by

KOMSCO

Material

Gold(99.9)

Design

Kaya King’s Crown with

Diameter

28.00mm

Weight

15.55g

Minted by

KOMSCO

Kaya crokery design in the background

Material

Silver(99.9)

Design

Busan Sports Complex Main Stadium,

Diameter

40.00mm

Weight

31.10g

Minted by

KOMSCO

Material

Silver(99.9)

and Mascot Duria carrying torch

Design

Dongnae Yaryu and Dongnae
Hak-Chum (traditional dances handed
down in Busan)

Diameter

40.00mm

Weight

31.10g

Minted by

KOMSCO

Material

Cu(75.0), Ni(25.0)

Design

The Asian Games flame with pictograms

Diameter

40.00mm

Weight

26.00g

Minted by

KOMSCO

Material

Cu(65.0), Zn(35.0)

Design

Eulsuk-do(staying place of migrant birds)

of various sports in the background
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and O ryuk-do (Famed scenic islands
in Busan)
Diameter

40.00mm

Weight

26.00g

Minted by

KOMSCO

Aug. 12. 2005.

60th anniversary of Liberation (20,000-won coin)
Material

Cu(89), Zn(5), Sn(1), Al(5)

Material

Silver(99.9)

Design

Hands of Adult and a child/
emblem of the 60th anniversary of
liberation

Nov. 14. 2005.

Diameter

35.00mm

Weight

20.70g

Minted by

KOMSCO

APEC 2005 Korea (20,000-won coin)
Material

Silver(99.9)

Design

The illustration of Nurimaru APEC
House with Taegeuk Mark /
APEC 2005 Korea emblem

Oct. 9. 2006.

Diameter

35.00mm

Weight

20.70g

Minted by

KOMSCO

Designation of Hangeul Day as a National Holiday (20,000-won coin)
Material

Silver(99.9)

Design

Replica of an Korean old coin with
Hangeul lettering/
consonants of Hangeul

Aug. 8. 2008.

Diameter

33.00mm

Weight

19.00g

Minted by

KOMSCO

60th anniversary of the Republic of Korea (30,000-won coin)
Material

Silver(99.9)

Design

The slogan of 60th anniversary project
“The Republic of Korea, A Great People,
A Miraculous History” and the national
Emblem of the Committee for the 60th
anniversary of the Republic of Korea

Diameter

35.00mm

Weight

23.00g

Minted by

KOMSCO
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Traditional Folk Game Series
Aug. 1. 2007.

Talchum (Mask Dance) (20,000-won coin)
Material

Silver(99.9)

Design

Talchum’s dynamic motion/

Diameter

33.00mm

Weight

19.00g

Minted by

KOMSCO

Seven Major masks of Talchum

Oct. 17. 2008. Ganggangsullae (Korean Circle Dances) (20,000-won coin)
Material

Silver(99.9)

Design

Circle dance under the full moon/
the last scene of rat catching game,
one of Ganggangsullae’s 14 games

Diameter

33.00mm

Weight

19.00g

Minted by

KOMSCO

Oct. 16. 2009. Yeongsan Juldarigi (Tug-of-war game) (20,000-won coin)
Material

Silver(99.9)

Design

People in traditional costumes haul
the ropes under the command of their
team leader standing on their rope/
Village people carrying a huge rope and
farm music band

Diameter

33.00mm

Weight

19.00g

Minted by

KOMSCO

UNESCO World Heritage Series
Oct. 1. 2010 Jongmyo Shrine (30,000-won coin)
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Material

Silver(99.9)

Design

The main hall of the Jongmyo Shrine/
A scene from a part of Jongmyo
Jerye (Jongmyo royal ancestral
memorial ceremony)

Diameter

33.00mm

Weight

19.00g

Minted by

KOMSCO
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Currency System
in Korea

1 Issue of New Currency
The Bank of Korea has the exclusive right to issue banknotes and coins
in the Republic of Korea. Their dimensions, designs and denominations are
determined by the Monetary Policy Committee with Government approval.
Looking at the process based on the recent example of the issue of
new banknotes from 2006 to 2009, if the Bank plans to issue new currency,
it gets advice from the Currency Design Advisory Committee and gathers
opinions from general public. The Committee consists of a number of
experts. It takes at least 20 months to put new currency into circulation
through a process involving decisions on design and production

Process of Issuing New Currency

Announce plan
to Issue
New Currency
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Organize Currency

➜ Design Advisory
Committee

Survey on Opinions

➜ of Public and
Experts

Select Themes
of Design

➜ Approves Issuance ➜

Produce
Prototype

➜ to the Public

Government,

Release Design

Monetary Policy
Committee,

Resolves Issuance

Begin to Produce

➜ New Currency

➜

➜

Launch New

➜ Currency

Currency Issue Related Articles in the Bank of Korea Act
Article 47 (Issue of Currency)
The Bank of Korea shall have the sole right to issue currency.
Article 48 (Currency of Bank of Korea Banknotes)
Banknotes issued by the Bank of Korea shall be legal tender for all transactions
without limitation.
Article 49 (Denomination of Bank of Korea Banknotes, etc)
The Bank of Korea may issue banknotes in any dimension, design or
denomination in such manner as may be determined by the Monetary Policy
Committee, subject to the approval of the Government.
Article 50 (Banknotes in the Possession of the Bank of Korea)
Bank of Korea banknotes held by the Bank of Korea shall not form part of
either the assets or liabilities of the Bank of Korea.
Article 51 (Collection of Claims of the Bank of Korea, etc)
(1) The Bank of Korea shall accept its banknotes in collection of claims and
receipt of deposits. The Bank of Korea shall, however, accept deposits only
from those parties entitled to hold deposits with it.
(2) The Bank of Korea shall on demand repay deposits with it immediately
in its own banknotes. If there is any agreement on a time requirement
governing the repayment of said deposits, however, the repayment may be
made on or after the repayment date.
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Article 52 (Exchange of Bank of Korea Banknotes, etc)
(1) The Bank of Korea shall exchange, on demand, Bank of Korea banknotes
of any denomination for its banknotes of any other denomination requested
as long as its holdings of the said banknotes permit.
(2) The Bank of Korea shall permanently withdraw from circulation any of its
banknotes which because of wear and tear or dirtiness or for any other
reason are unfit for circulation, and replace them with new banknotes.
Article 53 (Issue of Coins)
(1) The Bank of Korea may issue coins.
(2) The provisions of Articles 48 through 52 shall mutatis mutandis apply to
coins as provided for in Paragraph (1).

57

2 Currency Cycle
Banknotes and coins produced by the Korea Minting & Security Printing
Corporation are delivered to the Bank and enter the process of issuance,
distribution, withdrawal, sorting and destruction.

Order

Currency Exchange

Delivery
Vault

Fit

Financial
Institutions

Window
Withdrawal

Production

Withdrawal

Issuance

Deposit
Public

Sorting
Currency Exchange

Unfit
Destruction

KOMSCO

Bank of Korea

Production
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The Bank of Korea makes its decisions on currency production volume,
giving overall consideration to the demand for currency, destruction volume,
level of inventory and other factors, so that people suffer no inconvenience
in economic activity and currency use. The Bank places an order annually for
currency in this volume with the Korea Minting & Security Printing
Corporation.
The Corporation produces banknotes and coins and delivers them to the
Bank according to the production and delivery plan, and these are then
kept in its vaults.

Issuance and distribution
If financial institutions demand the withdrawal of currency from their
current account at the Bank, the Bank pays currency in its vault to the
institutions. This is the way currency is issued. The currency issued is
distributed as the means of payment in economic activities, having the
status of legal tender.

Withdrawal
Currency returns to financial institutions in the form of deposits,
tax-payment or payment of other transactions.
While a certain minimum of currency required for customers’ withdrawals is
kept in the institution, the rest is deposited into its account at the Bank
so as to be used as its reserves or settlement funds.

Sorting and Destruction
The Bank sorts withdrawn currency into fit and unfit currency,
checking the number of notes and the amount, detecting counterfeits and
deciding the exchange value of mutilated currency.
Fit notes are kept in the vaults to be issued again while those found unfit
are destroyed.
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3 Statistics
A. Currency Issue
Over the long term, the volume of currency in circulation has increased
with the scale of the economy and the level of prices.
Showing an annual average increase of 6.4% from 2000 until 2009, the total
volume of currency in circulation registered 37,346.2 billion won as of the
end of 2009. In 2009, it marked an exceptionally large increase of 21.4
percent over the previous year-end. This was attributable to increased
demand for currency in the wake of the new issuance of 50,000-won notes.

<Table 1> Volume of Currency in Circulation
End of
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Total

(in million won)

Banknotes 50,000-won 10,000-won 5,000-won 1,000-won

500-won
& below

2000

21,424,888 20,316,369

18,846,295

611,948

844,602

13,524

2001

22,335,993 21,122,199

19,524,276

684,058

900,343

13,522

2002

24,174,077 22,834,220

21,105,475

760,807

954,417

13,521

2003

24,490,853 23,114,495

21,347,218

790,391

963,367

13,519

2004

24,882,334 23,429,114

21,596,550

823,758

995,288

13,518

2005

26,135,776 24,552,470

22,655,734

825,017

1,058,204

13,516

2006

27,843,113 26,183,604

23,923,102 1,153,133

1,093,854

13,515

2007

29,321,854 27,540,872

25,306,524 1,058,013

1,162,821

13,514

2008

30,758,260 28,915,163

26,699,942 1,033,312

1,168,395

13,514

2009

37,346,212 35,414,582 9,922,992 23,259,166 1,018,191

1,200,720

13,512

End of

Coins

500-won

100-won

50-won

10-won

5-won
& below

Commemo
- rative
coins

2000

1,019,728

453,860

458,899

55,947

49,375

1,647

88,791

2001

1,123,037

504,863

504,912

60,313

51,300

1,649

90,757

2002

1,246,695

571,469

554,073

66,354

53,152

1,647

93,162

2003

1,283,283

587,633

567,951

71,426

54,630

1,643

93,075

2004

1,360,204

627,461

597,515

76,733

56,853

1,642

93,017

2005

1,487,303

711,387

633,056

82,661

58,559

1,640

96,002

2006

1,562,544

756,395

657,869

86,290

60,353

1,637

96,966

2007

1,683,037

825,365

703,958

89,065

63,012

1,637

97,945

2008

1,742,640

854,155

730,646

90,879

65,323

1,637

100,457

2009

1,830,209

905,987

762,063

93,272

67,251

1,636

101,421

Looking at the denomination structure of currency in circulation by value,
banknotes made up 95.1 percent and coins accounted for the remaining
4.9 percent. Among these banknotes, the 50,000-won note accounted
for 26.7 percent of the total value and the 10,000-won note made up
62.5 percent. Owing to the issue of the 50,000-won note, the share of the
10,000-won note narrowed by 24.6 percentage points, significantly easing the
concentration on the 10,000-won note.
In terms of the number of units in circulation, banknotes accounted for
17.3 percent and coins for 82.7 percent. The 10,000-won note made up
10.2 percent of total units in circulation, still the highest proportion
among notes. Among coins, the 100-won coin represented 33.5 percent of the
total units, the highest proportion.

<Table 2> Percentage Shares in Total Currency by Denomination

(%)

End of

(based on Total Bank 50,000 10,000 5,000 1,000 Coins 500
100
50
10
5
1
amount)
notes -won -won -won -won
-won -won -won -won -won -won

2000 100.0 95.2

88.4

2.9

4.0

4.8

2.1

2.2

0.3

0.2

0.0

0.0

2001 100.0 94.9

87.8

3.1

4.0

5.1

2.3

2.3

0.3

0.2

0.0

0.0

2002 100.0 94.8

87.7

3.2

4.0

5.2

2.4

2.3

0.3

0.2

0.0

0.0

2003 100.0 94.7

87.5

3.2

4.0

5.3

2.4

2.3

0.3

0.2

0.0

0.0

2004 100.0 94.5

87.2

3.3

4.0

5.5

2.5

2.4

0.3

0.2

0.0

0.0

2005 100.0 94.3

87.0

3.2

4.1

5.7

2.7

2.4

0.3

0.2

0.0

0.0

2006 100.0 94.4

86.3

4.2

3.9

5.6

2.7

2.4

0.3

0.2

0.0

0.0

2007 100.0 94.2

86.6

3.6

4.0

5.8

2.8

2.4

0.3

0.2

0.0

0.0

2008 100.0 94.3

87.1

3.4

3.8

5.7

2.8

2.4

0.3

0.2

0.0

0.0

62.5

2.7

3.2

4.9

2.4

2.0

0.3

0.2

0.0

0.0

2009 100.0 95.1

26.7

End of

(based on Total Bank 50,000 10,000 5,000 1,000 Coins 500
100
50
10
5
1
number)
notes -won -won -won -won
-won -won -won -won -won -won

12.4

0.8

5.6

81.2

6.0

30.2

7.4

32.5

1.4

3.7

2001 100.0 18.5

12.1

0.8

5.6

81.5

6.2

31.2

7.5

31.7

1.4

3.4

2002 100.0 18.6

12.2

0.9

5.5

81.4

6.6

32.0

7.7

30.7

1.3

3.2

2003 100.0 18.3

12.0

0.9

5.4

81.7

6.6

31.9

8.0

30.7

1.2

3.1

2004 100.0 17.9

11.6

0.9

5.4

82.1

6.8

32.2

8.3

30.7

1.2

3.0

2005 100.0 17.9

11.6

0.8

5.4

82.1

7.3

32.4

8.5

30.0

1.1

2.9

2006 100.0 18.3

11.8

1.1

5.4

81.7

7.4

32.3

8.5

29.7

1.1

2.7

2007 100.0 18.2

11.8

1.0

5.4

81.8

7.7

32.8

8.3

29.4

1.0

2.6

2008 100.0 18.2

12.0

0.9

5.3

81.8

7.7

32.9

8.2

29.4

1.0

2.5

10.2

0.9

5.3

82.7

8.0

33.5

8.2

29.6

0.9

2.5

2009 100.0 17.3

0.9

notes : banknote for 500-won and below and commemorative coins are excluded
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B. Counterfeit Banknotes
In the early 2000s, counterfeits were on the rise because scanners,
color printers and other peripherals were rapidly becoming widespread and
being upgraded. However, owing to the issue of new banknotes
incorporating enhanced security features, the number of counterfeit notes
detected decreased for three consecutive years from 2007.

<Table 3> Counterfeit Banknotes Detected
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(units)

50,000-won

10,000-won

5,000-won

1,000-won

Total

2000

-

1,055

71

16

1,142

2001

-

1,258

235

54

1,547

2002

-

1,972

931

113

3,016

2003

-

3,333

437

126

3,896

2004

-

3,237

987

129

4,353

2005

-

5,404

7,337

148

12,889

2006

-

13,624

7,387

928

21,939

2007

-

8,438

6,631

609

15,678

2008

-

5,825

9,251

372

15,448

2009

16

4,452

7,614

170

12,252
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Brief History of
Korean Currency

1 Circulation of Commodity Currencies
(until early 10th century)

People first inhabited the Korean peninsula and its
surrounding areas from the Paleolithic Age, roughly
700,000 years ago. It was in the Neolithic Age, about
8,000 ago, that people first settled in areas along
rivers and coastlines, cultivated the land and
raised animals. The development of
agricultural techniques probably allowed our
ancestors to produce surpluses. It is presumed that
they bartered their surplus for things they needed and
came to use items such as axes and grain as a means
of exchange over time.

grain

Gojoseon(Old Joseon), the first state of Korea, was founded
based on the Bronze Age culture. From the 4th century B.C.
to the 2nd century B.C., Gojoseon developed into a
central power within Manchuria and the Korean
peninsula, taking advantage of the use of iron.
However, it is not considered that coins were
minted and used at those times.
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A few historical books record that Gojoseon
minted and used coins called Jamojeon in 957
B.C.. No example of them, however, is known
today. Instead, ancient Chinese coins including
crescent-knife coins
Mingdaoquian (crescent-knife coins) have been
uncovered over a vast region in the Korean peninsula. However,
it is not certain whether these Chinese coins were circulated as a means
of exchange or just used as items buried with the dead.

golden and
bronze earings

The small tribal groups of ancient times gradually united
into larger groups to form states, and finally established
the three kingdoms, Goguryeo, Baekje and Silla, during the
4th and the 5th centuries. In these three kingdoms,
cattle-rearing and paddy-field cultivation
became widespread and the techniques of
spinning and weaving silk and hemp for
cloth were developed. The increased
productivity encouraged commerce, so that
public markets opened in the then capitals
and international trade with China and Japan
flourished.

The records of this period say that taxes were collected in rice, silk
fabrics and hemp cloth, implying that grain and fabrics were the
major means of exchange. Meanwhile, judging from many pieces of gold
and silver work found in the tombs of Silla, gold and silver were also used as
ornaments, for the storage of wealth and as means of payment in foreign
trade.
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2 Attempts at Money Circulation
( late 10th ~ 16th century )

Iron Coins
During the Goryeo Period(A.D. 918 - 1392), commerce and manufacturing
did not flourish in the agriculture-based economy. There were stores called
Shijeon, a kind of street vending stall, in the capital, but they did nothing
more than engage in barter or commodity exchange, gathered together from
across a wide area. Meanwhile, overseas trade was rather active, with Song
and Liao Dynasty China, Japan and Arabia. In particular, trading with Song
Dynasty China, which had a well-developed coinage system influenced
Goryeo.
King Seongjong had iron coins minted in 996. These iron coins, known as the
first coins minted in Korea, were round with a rectangular hole. Modelled
after the ‘Qianyuan Zhongbao’ of the Tang Dynasty, they were inscribed on
their obverse side with the same Chinese characters, pronounced in Korean
‘Geonwon Jungbo’. On their reverse side, they were inscribed with ‘Dong
Guk’ (meaning Korea) to distinguish them from Chinese ones.
The King and his successor, King Mokjong encouraged the circulation of coins
and prohibited the use of fabric as means of exchange.
However, several years later King Mokjong abandoned this coinage
circulation policy because of people’s complaints, allowing people to
trade through the medium of fabric except at public restaurants.
People were not accustomed to coins and preferred fabric and grain.

KOREAN CURRENCY
66

Geonwon Jungbo inscribed with
‘‘東國”(Dong Guk meaning Korea)

Copper Coins
In 1097, King Sukjong established the office for coinage, Jujeongwan. Five years
later, the King had the copper coins, ‘Haedong Tongbo’, minted and distributed to
government officials and soldiers, making them the first users of the coins.
And the King allowed people to open stores and restaurants in the capital to
encourage the circulation of the coins. In addition to ‘Haedong Tongbo’, several
kinds of copper coins such as ‘Samhan Jungbo’ were minted during his reign.
The circulation of these coins was confined to upper classes, while the farmers
and the general public still used commodity currencies such as grain and fabrics.

Haedong Tongbo

Samhan Jungbo
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Silver Money
In 1101, King Sukjong had silver vases cast and used as money. These silver
vases were incised with official seals as legal tender. However, no examples
of this unique form of money remains today, so that we do not know the
details. They were mainly used for payment of large value transaction
including foreign trade since silver was a global means of payment as well as
a general measure of value in those days.
In making the silver vases in practice, the government mixed some portion of
copper with the silver in an attempt to cover the craftsmen’s wages. However,
as the alloy brought counterfeit vases into circulation, the value and reliability
of the vases gradually became debased. To stabilize the value of the silver
vase, in 1282 King Chungnyol set an exchange rate of the silver vase against
rice, floating according to rice production each year. In 1328, King Chungsuk
set a new exchange rate of bolts of crude fabric for one silver vase dependent
on the latter’s quality, and prohibited the use of alloy in the minting process.
Despite these measures, however, as alloys kept coming into circulation, the
silver vases could no longer serve as money.
Meanwhile, in 1287 King Chungnyol granted legal recognition to broken
pieces of silver ingot as money. These pieces could be broken down further
for low-value transactions. In 1331, King Chunghye also introduced small
silver vases into circulation while he banned the large silver vases from
circulation. These new silver vases, at first with higher purity, had a higher
value than the large ones. However, like the large vases, both broken pieces
and the small vases gradually came to contain a larger proportion of copper,
so that they could not serve as a means of exchange.
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Swae Eun(broken pieces of silver)

So Eun Byeng(small silver vase)

Jeohwa (Mulberry-Bark Paper Money)
The Joseon Dynasty, founded in 1392, attempted to take control of
currency circulation, pursuing the establishment of a centralized government.
As part of the attempts, King Taejong had mulberry-bark paper money,
Jeohwa, issued in 1402, while he prohibited the use of fabric as money,
which had been widely circulated among people. Though it was legal tender
for one hundred years or so, no example of this money remains today for us
to learn the details about its design and dimensions.
The government gave it as a portion of an official’s salary and made it
exchangeable for grain, fish, and meat at the official storehouse to extend its
use. The paper money, however, failed to win the pubic’s confidence
because of the unreliability of conversion, the instability of its value and
inconsistency of policy toward it. As a result, the initial strict policy mandating
its use was gradually loose, and eventually in 1403, its circulation was
suspended.
After then, King Sejong, King Sejo and King Seongjong also put mulberry-bark
paper money into circulation. However, it failed to achieve the public’s
confidence and its exchange value continued to fall. There were frequent
instances of mulberry-bark paper money being suspended or of its
re-issuance.
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Joseon Tongbo
In 1415, King Taejong attempted to introduce copper coins for small-value
transactions on the ground that the face value of the mulberry-bark paper
money was too high for it to be widely circulated among the general public.
But the attempt was not implemented in the fear that new coins would
cause a slump in the value of the paper money so that its holders could not
buy rice.
As the paper money failed to achieve widespread circulation and kept
decreasing in value, King Sejong issued copper coins, Joseon Tongbo,
in 1423 and had them circulate along with the paper money. To procure raw
material for coinage, the government collected copper from all over the
country; it gathered copper ingots and copper bowls from government
offices, copper statues and bells from Buddhist temples. Some taxes were
paid in copper. Further, Joseon traded its cotton with Japan for copper.
It was not long before the value of the coins decreased. One phil (bolt) of
cotton fabric worth 200 coins in the beginning of its coinage, required as
much as 300~400 coins two years later. To cope with the inflation, the
government suspended the minting of coins. However, this was not because
of their oversupply but because of their higher face value compared with
their intrinsic value. The suspension of supply rather made people lose
confidence in the coins.
Although the coins decreased even more in value, they remained in
circulation mainly in the public sector. However, in 1445 they disappeared
from circulation as the King again issued the mulberry-bark paper money to
make up for the weak circulation of the coins.
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Joseon Tongbo

3 Growth of Money Economy
( 17th ~ early 19th century )

Joseon Tongbo(Palbun writing style) and
Shibjeon Tongbo
After coins disappeared from circulation, there were debates about whether
they should or should not be issued again. The argument for the issue of
coins to replenish the national treasury did not overcome the worries about
the social turmoil and the difficulties in procuring the raw material, copper.
It was in 1633, during the reign of King Injo that coins were reintroduced
into circulation. Copper was imported from Japan. The coins were incised
with Joseon Tongbo, as the old coins had been 200 years before, while
the typography was changed into the Palbun style from the Haeseo style to
distinguish them from the older ones. They were cast in several regions
including Gaesung, Andong, Suwon and Haejoo as well as Seoul because
the mint in Seoul, Sangpyeongcheong, had difficulties in distributing the coins
throughout the country. The coinage, however, were suspended when the
Ching armies invaded the country in 1636.

Joseon Tongbo
(Palbun writing Style)

Shibjeon Tongbo
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Meanwhile, Shibjeon Tongbo were minted in Gaeseong during the reign
of King Hyojong. The coins, which were ten times higher in nominal value
than Joseon Tongbo, were issued in order to solve the problem of a shortage
of copper.
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Sangpyeong Tongbo
In the 17th century the government implemented a Uniform Land Tax Law
(Daedongbeop), under which the tribute tax(gongnap) could be paid in rice
while it had been previously payable in the particular commodity of the
locality. With the rice thus collected, the government bought what it needed,
which developed commerce and manufacturing and increased the need for
currency.
In 1678, King Sukjong ordered the government to mint new coins,
Sangpyeong Tongbo. As described below, the coins achieved active
circulation nation-wide right up as until the end of the Dynasty.

Single-lettered Sangpyeong Tongbo
Sangpyeong Tongbo issued in 1678 are called Single-lettered Sangpyeong Tongbo, because
a single Chinese character signifying the mint was embossed on the reverse. For example,
Ho(戶) represented the Treasury Department.
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Dangihjeon
The next issue of Sangpyeong Tongbo, known as Dangihjeon, had two Chinese characters
on the reverse. The one signified the mint, while the other, Ih(二) meaning two, was used to
distinguish the new coins from the earlier, single-lettered Sangpyeong Tongbo. They were
larger in size and heavier in weight than the earlier coins.

Sangpyeong, meaning ‘always stable’, showed the will of government to
stabilize the value of the coins. In advance of their issuance, articles were
drew up setting the scope and plan for their circulation.
When the value of the coins fell, the government temporarily stopped the
regional offices from minting while adjusting the value of the coins in
circulation by withdrawing some from circulation through the release of
fabric. When it permitted minting of the coins by provincial offices, it limited
the period of minting. Despite these measures, however, the coins were
excessively issued by military offices as well as central and regional offices
for the purpose of supplementing the national finances and raising funds
for military spending during several years of bad harvests.
Meanwhile, there was growing criticism of the wide circulation of coins.
From the view of traditionalists, it was responsible for the turmoil of rural
communities such as the differentiation among farmers and the prevalence
of theft. Apart from this, it was difficult to procure the required copper.
Minting was suspended for over thirty years from 1697.
The minting was resumed by King Yongjo in 1731. The King tried to keep
strict control of the nation’s mintage. He permitted the issue by each mint
under a quota. Further, in 1785 King Jeongjo had the Treasury Department
take full charge of the coinage. Three years later, the King ordered the
Department to adopt an annual casting system, under which the Treasury
could cast coins in a fixed amount each year. After King Sunjo came to the
throne in 1800, however, the principle of centralized management by the
Treasury Department was no longer enforced.
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Medium - sized Sangpyeong Tongbo
In 1752, medium-sized Sangpyeong Tongbo was issued. The coins were smaller than
Dangihjeon, but larger than single lettered Sangpyeong Tongbo. The circulation of
Sangpyeong Tongbo became widespread at that time, since their coining was strictly
managed.
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Dangbaekjeon (100-mun Sangpyeong Tongbo)
From the early 19th century, while the Joseon Dynasty suffered from political
corruption, economic confusion and social unrest, she was faced with the
pressure of opening her doors to the Western nations. At this juncture,
Heungseon Daewongun, King Gojong’s father, came to power as his young
son’s regent. He carried out sweeping reforms in domestic administration to
strengthen royal authority and at the same time, tightly closed Joseon’s doors
against the demands of the Western nations.
In 1866, the Daewongun ordered the Court Guard Military Unit to cast
coins, Dangbaekjeon, under the control of the Treasury Department. This
decision was made to finance the rebuilding of the main royal palace
(Gyeongbokgung) as a display of royal splendor and cover large military
expenditures to be prepared for aggression from Western powers.
Dangbaekjeon were minted in large quantities for six months from
November 1866 to May 1867. Though the material value of the coins was
only five or six times higher than that of the ordinary Sangpyeong Tongbo,
their face value was one hundred times higher. The excessive issuance of
Dangbaekjeon resulted in a surge in prices.
The price of rice rose six times in just 1~2 years. As the negative social and
economic consequences kept mounting, casting them was halted in May
1867, and their circulation was prohibited the next year.
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Dangbaekjeon

4 Introduction of Modern Currency System
(late 19th ~ early 20th century)

Foreign Currencies
The monetary situation of the Joseon Dynasty had fallen into utter confusion
because of the circulation of Dangbaekjeon when the country opened its
ports in 1876. In the course of trade with foreign countries, foreign currencies
such as Japanese silver coins, horseshoe-shaped silver ingots, Mexican silver
coins and Russian silver rubles were in circulation at open ports such as
Busan, Wonsan and Incheon.
Japanese silver coins
Japanese silver coins were allowed to circulate freely in the open
ports under the treaty between the Joseon Dynasty and Japan in
1876. They took the leading share in Joseon’s currency market
over other foreign currencies, as Japanese merchants expanded
their business and Japanese banks advanced in Joseon.

Horseshoe-shaped silver ingots
Horseshoe-shaped silver ingots, which had been in circulation in
China at that time, began to flow into Joseon with the Chinese
army and envoys around 1894. They were used for large value
transactions mainly in the Chinese settlements and the north
western border area.

Mexican silver coins
From the 16th century, the Mexican silver coins had functioned as
a global currency, because they were constant in both weight and
quality. They were brought into Joseon by Chinese merchants and
circulated in the open ports.
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Russian silver rubles
Some Russian silver rubles were used in area bordering Russia
after its opening of the ports. Their circulation was officially
prohibited in 1908.
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Daedongjeon
Sangpyeong Tongbo, the copper coins in general circulation in those days,
were inconvenient to use in foreign trade. The price of copper, was more
volatile than that of silver. In addition, they were not constant in weight and
quality, since they were minted by numerous military and provincial offices.
In 1882 the government issued silver coins, called Daedongjeon, to be used in
foreign trade, in three denominations; one jeon, two jeon, and three jeon.
Unlike Sangpyeong Tongbo, they had no square holes in the middle. On their
reverse side, a circle was described and raised using Chilbo, Korean
enameling.
As soon as these silver coins were put into circulation, most of them flowed
out to foreign countries or were hoarded by the rich. As the price of the
horseshoe-shaped silver ingots, from which the coins were made, increased,
the casting of these silver coins was stopped altogether in 1883.

Daedong 3-jeon

Daedong 2-jeon
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Daedong 1-jeon

Dangojeon (5 - mun Sangpyeong Tongbo)
In 1883, the government ordered the casting of Dangojeon to relieve the
severe difficulties of the national finances.
They were cast, initially, at the three Seoul mints; Gyeonghuigung Palace,
Changdeokgung Palace and Mallichang Storage, but several months later
mainly at Jeonhwanguk, a newly-established permanent mint.
While they had five times face value of one Sangpyeong Tongbo, their
intrinsic value was only twice that of the earlier coins.
Dangojeon brought about the same abuses as had Dangbaekjeon,
so that the monetary situation went from bad to worse.

Dangojeon
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Establishment of Jeonhwanguk and New Type Coins
King Gojong established a permanent mint, Jeonwanguk, in 1883.
Before then, coins had been cast at temporary mints by numerous military
and provincial authorities, which had led to inconsistency in their quality
and size. By setting up Jeonhwanguk, the King planned to adopt the
modern currency system of Western countries and unify the diversified
coinage of the country.
On Jeonhwanguk’s establishment, however, the exhausted national treasury
did not permit of its exclusivity in minting coins. Thus Jeonhwanguk coined
Dangojeon while the other mints coined 1-mun Sangpyeong Tongbo.
In the meantime, actions were made for the production of new type coins, by
importing a modern coin press from Germany and hiring foreign
engineers. After producing various prototypes in gold, silver and copper in
1885 and 1886, it minted 1-won silver coins and 10-mun and 5-mun
copper coins in 1888. These coins were distinguished from older coins in
their manufacture in that they were stamped by a press while older ones had
been cast in a mould.
However, the new coins had barely gone into circulation and still served
largely as prototypes when their coinage was suspended due to the shortage
of the metals required and the financial difficulties of Jeonhwanguk.

Prototypes made in 1885

KOREAN CURRENCY
78

1-yang coin

5-mun coin

Prototypes made in 1885

20-won coin

1-won coin

Coins issued in 1888

1-won silver coin

5-mun copper coin
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10-mun copper coin
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Coins Minted at Incheon Jeonhwanguk
In 1892, Jeonhwanguk moved to Incheon, where it was financed and
operated by a Japanese. The operating rights were returned to the Korean
government the next year.
In 1892, new coins in five denominations were produced; 5-yang and 1-yang
silver, 5-pun copper, 2-jeon and 5-pun cupro-nickel and 1-pun brass.(1 yang
equals 10 jeon, 1 jeon equals 10 pun.) Their issue, however, was put on hold
for a few years mainly because the exchange rate of the new coins for the
old, Sangpyeong Tongbo, had not been set.
The Gabo Reform in 1894, a series of sweeping reforms included the Charter
on the Issue of New Type Currency, which adopted the silver standard,
stipulated the issue of coins in five denominations and set their exchange
rate against the old money. The Charter also permitted the use of foreign
currency equal to the Korean money in quality, weight, and value until the
new type currency had been minted in large amounts. This legalized the
circulation of Japanese silver coins in Joseon.
The Charter brought into circulation new coins, a large proportion of which
consisted of 2-jeon and 5-pun cupro-nickel coins. The financial troubles of
the government expanded the issue of the cupro-nickel coins because,
being convertible against 25 pieces of the old coin, they brought in a
substantial amount in seigniorage.
The flood of cupro-nickel coins, of
course, resulted in inflation and loss of
credibility in the domestic currency,
which accelerated the inflow of Japanese
and Mexican silver coins.
5-yang silver coin
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1-yang silver coin
5-pun red-copper coin

2-jeon 5-pun
cupro-nickel coin
1-pun brass coin

Coins Minted at Yongsan Jeonhwanguk
In 1897, King Gojong, in order to enhance the standing of the state, changed
its name to the ‘Great Han Empire’ and adopted the title of emperor rather
than king. In 1898, Emperor Gojong ordered the relocation of Jeonhwanguk
from Incheon to Yongsan. After completion of the Yongsan building and the
move of the technical equipment from Incheon in 1900, the mint went into
operation producing cupro-nickel coins.
In 1901, Emperor Gojong promulgated the Ordinance on Currency, which
confirmed the Imperial Coinage Prerogative and adopted the gold standard.
The Ordinance introduced new coins in seven denominations; 20-won,
10-won, and 5-won gold, half-won, and 20-jeon silver, 5-jeon
cupro-nickel, and 1-jeon red copper. (1 won equals 100 jeon.) New coins
produced under the Ordinance were stamped with an eagle image on their
reverse, showing the influence of Russia, while old coins bore a double
dragon image. However, in practice, the Ordinance was scarcely enforced.
Gold coins could not be produced because of the financial troubles.
Other coins, small quantities of which were produced, rarely found their
way into circulation.
Yongsan Jeonhwanguk, like Incheon Jeonhwanguk, concentrated on
coining the 2-jeon and 5-pun cupro-nickel coins.

20-won bronze-plated test coin

5-jeon cupro-nickel coin
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half-won silver coin
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Dai-Ichi Bank Notes
The Dai-Ichi Bank handled Korean customs duties at open ports from 1884.
As the Bank sought to issue banknotes instead, the Dai-Ichi Bank entered into
negotiations with the Korean Government on the right to issue banknotes,
but these fell through owing to the opposition of the Government.
Meanwhile, the Bank obtained an approval from the Japanese Financial
Department allowing it to issue notes payable at sight in Korea. In 1902, the
Dai-Ichi Bank issued three denominations of banknotes: 1-yen, 5-yen and
10-yen, convertible into Japanese currency.
These notes were printed by the Printing Bureau of the Japanese Financial
Department. They were issued at the Bank’s branches and agencies in Korea.
As the amount of the notes in circulation increased, some officials, educated
people and some merchants who regarded the Dai-Ichi Bank notes as a
spearhead of Japanese imperialism launched a campaign to exclude them
from circulation. The Minister of Foreign Affairs also ordered the
supervisors at each open port to prohibit the use of the notes within
their respective jurisdictions.
However the bank positively acceded
to demands for conversion of its
notes, so that its notes rather gained
credibility and their volume in
circulation gradually rose.
Dai-Ichi Banknote,
1-yen, 1902
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Dai-Ichi Banknote,
1-yen, 1908

Currency Exchange
As Japan had succeeded in crowding out its rival, Russia, from Korea during
the Russo-Japanese war, it compelled the country to install a Japanese finance
adviser in 1904. The adviser took de facto control of the nation’s entire money
and finances, even including the national budget.
The adviser had Jeonhwanguk closed down two months after he took office.
Its facilities were transferred to the Osaka Mint in Japan, which produced new
Korean coins from then on. He next made Sangpyeong Tongbo and the
cupro-nickel coins exchangeable against new coins struct in Japan, while
allowing the circulation of Japanese currency. The Dai-Ichi Bank, which was
authorized to carry out the currency exchange business, exchanged the
old coins for new coins, Dai-Ichi bank notes or Japanese currency.

5-won gold coin

20-jeon silver coin

10-jeon silver coin
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5-jeon brass coin

83

Former Bank of Korea Notes
Criticism mounted from within and outside the nation as the Dai-Ichi Bank,
a Japanese commercial bank, functioned as the de facto central bank of Korea
issuing banknotes and managing the national treasury.
Consequently the old Bank of Korea was established as the first central
bank of Korea in 1909.
Because no banknotes had been prepared at its launch, the Bank of Korea,
on the one hand, regarded the Dai-Ichi Bank notes as having been issued by
the Bank of Korea, and on the other hand, requested the Printing Office of
the Japanese government to print banknotes for it.
It was only in December 1910 after Korea had been
deprived of its sovereignty by Japan that the Bank
issued the 1-won notes on which its name was
❶
printed. And the next year 5-won and 10-won
notes were issued.
The former Bank of Korea notes were convertible
into gold or Bank of Japan notes.
Their design followed the Dai-Ichi Bank notes
with some items changed such as the name
of the issuing bank and the Chinese character
used for the denomination of the currency.
❷
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❸

❶ Former Bank of Korea note, 1-won, 1910
❷ Former Bank of Korea note, 5-won, 1911
❸ Former Bank of Korea note, 10-won, 1911

Bank of Joseon1) Notes
After Korea lost her sovereignty in 1910, the Bank of Korea became the
Bank of Joseon in 1911.
The Bank of Joseon not only carried out the role of a central bank, including
issuing bank notes, managing the national treasury, and lending to the
government sector, but also performed commercial bank functions, such as
extending loans to and receiving deposits from the private sector.
No new notes were prepared when the Bank of Joseon started business.
Thus, the old Bank of Korea notes and the Dai-Ichi bank notes were not
only assumed to be the Bank of Joseon note but also the notes in the vaults
of the Bank continued to be issued by the Bank of Joseon.
It was in 1914 that the Bank of Joseon put into circulation 100-won notes
bearing its own name. The 100-won notes’ design was almost the same as
that of the Bank of Japan old 100-yen notes except for the name of the bank,
the law under which the notes were issued and the word in which the bank
promised to pay the bearer. This was because their printing plate was made
by modifying that of the Bank of Japan old 100-yen notes.

Bank of Joseon note,
100-won, 1914
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note : 1) Bank of Chosen in the system of transliteration adopted under Japanese rule
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The Bank of Joseon issued 1-won, 5-won and 10-won notes in 1915,
which accelerated the replacement of the old Bank of Korea and the
Dai-ichi Bank notes. The obverse side of all the denominations of the new
notes carried the portrait of a hoary-beared old man.

Bank of Joseon note,
10-won, 1915

Bank of Joseon note,
5-won, 1915

Bank of Joseon note,
1-won, 1915

KOREAN CURRENCY
86

The Bank redesigned the 1- and 10-won notes
in 1932, while redesigning the 5- and 100-won
notes in 1935 and 1938, respectively. And it
issued new 5-, 10-, 100-won notes in 1944.

❶

Meanwhile, the Bank supported military
expenditures for the Japanese government
during the second Sino-Japanese War and the
Pacific War, which expanded the volume of its
notes in circulation.
❷

❸

❶ Bank of Joseon note, 100-won, 1938
❷ Bank of Joseon note, 10-won, 1932
❸ Bank of Joseon note, 5-won, 1935
❹ Bank of Joseon note, 1-won, 1932
❺ Bank of Joseon note, 100-won, 1944
❻ Bank of Joseon note, 10-won, 1944
❼ Bank of Joseon note, 5-won, 1944

❺
❹

❼
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❻
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Bank of Joseon Notes after Independence
On August 15, 1945 as Japan surrendered to the Allied Forces, World War II
came to an end and Korea celebrated its Independence from Japan.
For three years after Independence, the southern part of the Korea peninsula
was under the supervision of the United States Army Military Government in
Korea. The Military Government decided that the Bank of Joseon should
remain as Korea’s central bank with its notes circulating as legal tender.
New 100-won notes, which had already been
printed before Independence, were issued in
August 1945, followed by other denominations of redesigned notes. The new 100-won
notes introduced in 1946 began to purge the
remaining design element of Japanese
colonialism by erasing Japanese words and
replacing the paulownia flower pattern, the
symbol of the Japanese government, with the
rose of sharon. In the place of the bearded old
man, Independence Gate (Dongnimmun)
featured on the 10-won and 5-won notes
issued in 1949.
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❶

❸

❷
❶ Bank of Joseon note, 100-won, 1945
❷ Bank of Joseon note, 100-won, 1946
❸ Bank of Joseon note, 10-won, 1949
❹ Bank of Joseon note, 5-won, 1949

❹

In 1949 small denomination notes : 50-jeon, 10-jeon, and 5-jeon went into
circulation. (100 jeon equals 1 won.)

Bank of Joseon note,
50-jeon, 1949

Bank of Joseon note,
10-jeon, 1949
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Bank of Joseon note,
5-jeon, 1949
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