T

MO

b
i

i
M
rlo
S
&
i
b1
o

14z
=
1o

N FLI

2 1
m{> e}
2
T

113

Sehte} Bae) ula A7

—

SelLfet Hes 195300l olBaolMe] $42 2UsH, 1962401 FRZHL
Telo| 222 i3 THTHele] W, THIIK|o| X =
SHOR sh EapHES MASKICH T JHsel sasel M
o

siojZt2Be fAloz 3t o 2= xx|0|UCh

T 22
AQ_A-IQ lgolE 7
CHilo| = &Tx[2| Eote FHMA
a2 SthE AHeieEIge ’é*?:.‘éfé clof 7|01o A
J|8ez 70|t

AAE MEEELEAEE 7P°W01I 7|0t
£ ofstzieH THIAAIE THlstste Aolle =20 | | A
et 2|2t Zogh oHSIHEIE dasde 1 se=nE dHk =
[[H X]—I-{Eq.i cH&o 0

B2 gaiscto|z

g0, 2|C|zojHold, =S, A-SYY

FHEF: E5, N1

010. 3. 19. ZIx4 =& Xk 2010. 3. 23,
A gAtgde] ApmlA el oste] AFHANE =

% 74 IS LS =T,

A
o Al3ettel ARt} wEE, e-mail: ymbae @chungbuk. ac. kr



114 FERERATE A58 211 &

[.A &

St A B o] T Adle] B3] U=, R Fol A"
195339] F3ie 3t BANEA o] WxE o] Fol AlgH 19621d¢] F3PHE o]
th 1953 299] F3HE S dmdAgor wAE QFolde] AAAA e =1
A& g=g 2 d 7bsAol FoAA HATuE S Fsta Alg=Aleh A
HEFE S5t as B E AT AL she A1 QIS ol e
2 APHJ I (e, 2000, p.390), 19623 69| E3pHFL 5 - 16 o] F &%
2 A - FeF e 2l FHE A5 E Tl ofed El%ﬂ:ﬁ‘—% Z
ol ZAANEAG dag Adaastetr]l fal A=l
p.423) 3 LelA Uk

E31708 (currency reform) ] WAlE B3k M-S 913 slodaawe] W
73, Az A, LY AH T BT B S Avte] Y T
A (Keynes, 1929; Bordo, 1993), $2luglillAe= s3] WA, A71A
o] s}, A7 dle 4] $2 Ee B4 55 5Ho= ATl wik
FRee Ao ola|=H 1 TH(E=Ldy, 1954, pp.2.1-7). B3N F 2lvwn]
As AR giFEe] v stelgdEe ol dolv =& dEHoldE A
73 A veksolAt BehEde FEd YeteE AT (Wikipedia/
redenomination) . E7}e] FHH FAECR B} oln] 3t UgEL
o] 2 <13l ﬂﬂhﬂ]*"“o] 57}5}3’-, Sy Aol gk 28] 7F ZA £FE] A2

atol#RlEH o] ot B3 T HdE AT (Cagan, 19560 Gadea, 2009) = A
S |oldolut ol g5 d o] Efol #t 01%
A ASA dAFe YEA] @2 ok uvt 428 584, n3sEAE

£ 5 = 95 A38te = A+ (Bernholz and
Kugler, 2009) 7} 13, glx=r|do]Ade] A& &3} (anchoring bias) & 28-S =3

gel3) He - (Sonia Amado, 2007) 7F SAAIRE, oA %= -2]7} HESFIA} 8t
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= S3phge] Al B3 A= A7 At

ekl F3PRE B 2 Bdtel] tigk A= 1953 3Pl HFE
ek ol (1987) & = T FoAAFA Fo| R FFE oE
vk 9131, HES(1994) & 1950 th BAFE g o] ko F3ies HES)

AL, o191 (2007) & 195030 S Abgg 29 wi7de] we Rzt digh
S0 Faddor TIPS R AL, wlE 5 (2009) & 1953'd9] F3}
Nee dadgel Aee sofsim 1 A A4S AXsta otk o]sh 2ol
e st Gald g oled AT B 454 A1 gla, A7)
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(1) 22t S2Phse F2=H 2 F2UE

19534 2¢ Al1xk B3 1962 649 #23F S
g |0 AT TRAS S O £AAF % HYPNEY WA
s | O FAT volT UaE 21 o AES P TN 28
o Heldzx So 7 O =gl WA
O A [H () oA (8 o= O AT [ (8ol o w7
O ZTA7KX: 1/100 A3} (100[H=1/5) O A7 1/10 A3} (105=1%)
ETQL O H #ANAIFEAANE A O [ #A] 35 f-53 ﬂﬂa e
B [0 eaw sAe e O A kA S T
zg | O 74, AFAA & w871 <4 o 74, AFAN T 123%%71?% 4
We | 0 F871%, =7 ARG & O =g71#, 7L AAREA,
Aol A 2ke] Ade o9 a7, ALRE A 5 A9
O Agnz 1919 5ug A1 A5 O AgH| Al 5009 3= A AF
O RE Y3HEA FU95 1/100 O EE #3184 595 1/10 938/ =
SslEA 2 WA W7
O FHAFL YUY AGER O T FATEH} ASES
AfAReE AP A gele] BAAP O A%
O Yuix| Fale] 1/1 € 34 W O Yelx| AgAH o A8
EWITARAFOR 3/4 2d W]
Sdg7ldgor &4
O 2.14 °|& Ahd=z F AFPda O 7Ig 1d met A AP AR
ag| ARAEoE A% AEkEe sel 71234 F 249l vg=
25 dddx AE TF ARAY R M TAlska WA= AAE
27 | O HeHE 19 W] S347dFe. o 13_ ngk AZA oS ARA o=
2o | ¥ (6,30
e o xﬂaﬂ LTEdFE 30 72T F
’ 79 FoE AL Agelo] B4

O BHdEe slexFzgor Jx, 9
15% 1%, AR T2
Tikds

O Fh AW, oA A |0 B ABAI, 918 2
24, FALYE, AL, AL, PR IGA, BANEAY
Sz, 7@ AR, AR 28 YA, FADYINR, IEA,
FHE, FAAE, FUAE, FTAAGL, a&sae A, 2,
ool 5L A A7 24 5o A A5

Ag: ST (1954, 4) “BEcREE TR GAMREE.
IEE A TIATD (1955), TRGHEE: )
HBPATRAE (1962.10), "BoBESEFARE 5.

A EsA Gl M= 1953 249 17478 7+ H FA] d=2FA3} 34 =
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Ao, dEAGE A} 331 5 Fele f57 AdE A8, A2 5
AN E T [ A E - g 52 AdE SR B8 Al1AF 53
Ao AE 1953 29 1792 7]8t] 39 S H () A 3 (3 o=
WAt SA7IXE 100E=1H 2 Hslala g *go] A2 urals A

Lo
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B
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I

o3, Ag TAY SPA T FIHES HILE I 196230= 6€ 10
AHE THERE [FH S ol A Utz vt 54 }ﬂ% 10 (3) =190.2 As}s}
gtk Azxdo= slEo WL 19533 2¢ 17Y EHeA Eoz WHAR T

19629 649 109 [EHolN doz WA= D, e 23
1/100, 1962 1/10 EAFFo 24 F& o]F Selute} shvf o] i%lﬂ‘l% %Zi%}
ol 1/1000 Aat= it (i DellM A= Slxel, F T3phe 257F 237t
=]e] A3} (denomination) & 3l TAHELle] WHMAE H
(redenomination) ©] FLAAFHo|Ttn & 4= Ytk

T E3ige = g2 HAFUQ o F54 (deposit freeze) o] FaU-8o0] (F
ol AAl= ] gieh A1Af g A22k A 5EskEX] (J) o 2761
TE3F FA S oF ABAAE FAdgeR ASdst A5, UFgaeEA
of ZAst] AP E¢FE Fhse A E AAEAH. oA F &
o] BAo o F3she FAFHorA grwmnlo]ldint o FA1E A<

)

FAFEREA N FEFES FTRRE 92 Aeka 1 L A
wielo s dgsideh. TEs ARANE sl 1 ARE FHAFO
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5009 g o] W& E < %é} = Skt olRtel® 5g Aol sle 7
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= AR B3PRA A M e AW EAE e F4E A9
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A 2dshe 99 teire 3/42 AHA o= Agketa 1/42 1d
73] ST ge R deetuzt it w3e AuaeAy AoaAdl
dee] ZlzTAdE 1-FA 3nkgkoz 300 ek, =
AES dslRte R daEfAte] ERke EUARL diilel | - dF T2 &
AZEt S5 4ol iUtk

TAPEE ske] A2Ak EIPY e 35S ek Hsle] A wet AEEe
A= 1953 A5-ob= 2] dAdtE AgES. FhdAE F =7 5 R
o] AP A2AF AFAH ' Agasta, AAtel oa)] Fdeirta 1gd 5
= A ﬁl@gi dgeta YAl Sael] ASAIZ A1, IRl B ¢
v ASES A&l BTz AI . A
T % E‘E‘ri‘m‘i* %&iﬁ-‘jr% age] 71ed wet R AFAR e, 2 YA
A e r desisinh

(E 2) SEPIsA| olgadd H8 S442(%)

1953 B3 g 196218 E3p1E
ey TAdF Qe Ry T4 - A eF
38l o]s} 0% 3T ols} 0%
3-59k3k 20% 0% 3-5ukgd 20%
5-107+3¢ 40% 5-105+ 30%
10-25%13} 60% 25% }
10-50%+3k 50%
25-50%+3} 80% 25%
50-100%+3F 90% 50% 50-100%+3F 65%
100-200%+3¢ 75% 100-500%+3k 85%
100% 500-10007+ 95%
2005k} o] 4 100% ’
10009+ %3} 100%

AR MBI (1955), SRR,
BRERATAACHS (1962. 10), HRAE ST IR A NS T,

BFEA]
shA] ool dAjE F871de] Adds TolM LdFE BRFAy Eiaddl
upe} 1953delle ARES, 196234 ASES A8t SAem 25
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GE 3olA o], 1953 B3Py oo F+HEgn
A2 3019 H L
o] 74
5l (122. 6915
=, /AR A A, Q) 7
Pol A A= e, 2 Fde Sz
AL 6,410

o] ZFollAl 11, 066 [Elo] 3]FE]o] m|3]4=
R =2 st nde SxEA o] Fol At
EAA oY 1, 1979 HS F718HHE F 12, 2639
T #rEQdh F871R AAE, T1F
QuAME BEf & - g 5 o] tiid
9] 18.0% % A8 th
Fo9] 52.3%¢l 23T

A g = A

$elel Ealeel va

W

=4

AT 121

e 11, 3679 Eell o
, T AL 2.6%cl
35 11, 0662 [E ] =

) o] FEHZEA o

=i
=

A
o

ol A (), () %

FALY (1953 29 149) 11, 367 F/3H] AR )&

E8}22]491 (A) 12,263 (100. 0)

ez Ae 59 (B) 2,205 (18.0)

Z2A(A - B) 10, 056 (100. 0) (82.0)

z:i:j . AL A & 6,410 (63.7) (52.3)

ojslzal TAAYAE (C) 4,375 (43.5) (35.7)

€718 F4A7A% (D) 4,570 (37.3)

2A 8,945 (100. 0) (72.9)

ZAmAF Y (E) 98 (1.1) (0.8)

AG=AGE (F) 382 (4.3) (3.1)

AHFERA - Feoqomng () 330 (3.7) 2.7)

gl E4947ld=E 2 =4 (H) 1,285 (14.4) (10.5)
(C+D)

<E>+(F>+(G>+<H) 2,095 (23.4) 17.1)

Ez A A Gl 113 (1.3) 0.9

x}ﬂwﬂw 6,737 (75.3) (54.9)

g e (1955), AAAZE 145-48, LY ZARE(1954), p.7 - 12-13

A FEAGAA 2
Aol Algst ¥4 23 3 o 5
o]FoH L, 2lHez

1986, pp. 180-189),

al *ruz_%

HestzA| o e} A

Lﬁ
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122 #RBEAZE A58 A1 &

a2 AgEeRAE B3l WItte] BAg FdE 2 Aefdge] 4FE 525
of HYFuiE L it e 5o AL =319 AIFolA 1 T Fol
st wEh A4S WE Sl giich
GE oA Bxel, Agad2A i F 72.9%< 8, 9459 E o] IHa8
tfido] =k o] FellA 6, 737<[H (67. 37998 o] AFA oz A AT
= A =9 gi¥] 54. 9%, I el tiH] 75, 3%°|tk WA
A ZoA] B AGrloF wE TR BAY FHE 1, 2859 [H (12,8598 o7
AA tiH] 10.5%, FeXXWEEY o] 14. 4% Sk
75‘%’—% Al FAAFAE FollA =7E ARARGA, FE7]1H] AU 5
Aol tf 3] :L"“ﬁlitﬂi A ol AFAPLR st 2 Y
Ee SdTAdE A%CR 2k, 5%
Agksta, 7 yeA] 1/491 898 =5 &
SERAWE 9 89. 59 (3 9] 33.5% 5 T4
2 =A% QE% I EHR9] 42.8%2 12,993
ZA 2 A4EE 29 15957 29 27
X7t FdF 80% 94 35% = o5, A
7t 608 AR dldatl ovt AR s AU 1% B3¢ 4t = =7

o o

BN

g

ol

do

o
ol =

Zo) BT (g=atgd e, 1955, p.429). 4 wEkd B3RE S B3 & - o F B2
L 7|t o]stel 22 Sk ATk IEA|TE (E 3)oA Hol, 19534 2¥9]
SINEE AR Ag=Al Aget At ET 35l =gl HA, Ax
o} fdlT ol F A% R o= Zx] e =go] Hth 53] fAF toF F

oz ghate 8, 5805HEE (57. 1998 7} g8t

=2
R
—
O
[$)]
w
[-'V‘
w
e,
—
(o)}
ne,
r (
0 nqo
—
gl
v
C‘Slﬁ
(]

3) olg} o] FAMo| H3xX|C] 1/2 o= A %z‘f AL FHTE %3] Ao|HA e 7] %
Aol Agn) 71 Z2FA 7} 1, 00084 30,0008C.2 hZ AREY R, FATEE erfﬁ
519171 uj Fol ok (M FZ, 1975, pp. 167—168).

4) Ao AﬂcH HAFEZ U3 o F 9] LFIAE l%s}zilxm 129 B9k Tl AN &

o] APog QT FEog Hiwo] dA =AY mItE =) :

5) Eﬁhﬂﬁ ojFe] faw tolg A% BH, 195149 10€ ahte]) 19524 8 2, 550
e, 114 1,800%F2#, 129 8859 27} A39HE| Q1S Bolth (=23, 1955, SAH,
p. 107).



Feldet BaRe) lw AT 123

A2zt BsNE L 2 AAE oA e Aol 7tE 15Yelghs #2 7]
Zbol17] Wiite] & Edo] S =HAE AR &3 B4 2394

258l B4 2 9 g Tog Agtely mdte] AR oA 5ot A
2 AAE s AYtae & Edglol AP AT (FHFE, 1986, pp. 426-431).
19623 gEskzxe] Az 19623 69 1747 ddE FHL 1, 8732]%k0)
o, o]FelA 1,58298 dAgolx, WA 29198k 3 T AFFHoIA

o 69 9¢ A FeluEte] stHEe el 1, 6539 ol e 71 to] B4
A gkt I HES 2.4% 0 BRIt O o] Felle FTt S o} v] 3]

(% 4) 19624 ZIgF8=X|9| oKt x| LH24(19624 6 23 HxK)

9] He

of g7t g g5 A% B4& (%)

(6.17) (6.23) (B) B)/®)
a571% 9,923, 322 9,934, 682 1 0.0
7k, AEAR A 4,496, 288 4,505, 622 12,973 0.3
AHA 3,517, 205 3,454,015 1,260 0.0
574 3,383,926 3,385, 246 261 0.0
oluilo A 7,835,789 7,298, 220 4,445,664 60.9
ST A9 25, 116, 184 24, 823, 461 5,346, 168 21.5
A 32,951, 974 32,121, 681 9,791, 832 30.5
A 54,272,714 53,401, 245 9, 806, 326 18.4

A5 e (1962.10), B4 pp. 32-33, pp. 42-43.

TAPYRI} AFFF2ARS AAls] A4 19629 69 1799 T F2
Alehell g E ol g2 542. 790l a, A Fel g2 534. 090l
, AFFEZA N 534. 09999 18.4%<1 98. 1990 B4

MNE 14 4%019 e}, A2at B3 NENME 18.4% 2 1] ozl Aolm & 1962
o] o|FEAdo] 19534 oEFdrtt v 7ty & 4 9l
A2zt B3N gel mE F§ - AEAAY Aol A me}, IFFeE

27F Qs = 69 17Y o1F 587182 AF8ataio] AYse A A7z 4

\
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AR AFFHEAE 3T T2 PO Ad HgAEe] AGAFEE
Ao, HgAEe AAE BelEA gokc PA Anele wE, oy @

2 998 AT MFE B4 9, IRHE A2o] B A
o

G 7} Bk Zoldh 1009k o) 8l F9o] 90. 5% 2 24|81

0.8%° E3ata, 13T ZHste FAE 4% BT (=28,
1962.10, 7 p.8).

=

AR} A B AIAFHE R 9 B0 He s

7 A} 7371%’4%01 oHM:M ool ZA LA L] FANAE ol ol w
2 79 1300 AFEAEAPe] % Bl ol Ol SHEAW S FLAS
n}. ) ol Al sk AT 1/58 AAAE, ol 25 98] 15559
BrldFon A7) D SRRVATE 222 e FE doe & &

2}741 so] duEde AR duH s A=t a2l BdeE AdeR
AT o FolUd AN LBAL AL 8¢Y 1] BEIP]2 79 2%
Hlo of AZw 7 132X 2 3 FHAT

6) ARE 302 W3 947 WASE Aol 49 AxZelolA FAE A%
AL F4719% 98 FAABARNFEAE 3712 | Felieh. q@A FA)S
Ao AANLSAAAL ] ALATE FAAA FEAAZ FHATH %7

@ A7 el A7) Aol Qut ol Aoz Add

< ZA717] 9% AFEAAE S 158
otk sl (Zold R, 1962¢d 7€ 1Y),

7) A AEE YAk “Baplg e 7R 5L A skl HAFe R 49 A4
T2 AAEA Fr1ATSE & s A ui71A AgS A7IAEset A 2
83 Fx2 deslen sild Aoy BelA] AAEY x| didae g o9 2
A2l AA7E ggithe Aol AHE AT o] 239 & o]f9| ot el Ealel ¥
31 Utk (FoldH 19624 7¥ 14Y)
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A Comparative Study of Currency Reforms in Korea

Young-Mok Bae*

Abstract

This study aims to compare two currency reforms which Korean government
carried out in 1953 and 1962. I analyze the goals, instruments, and the effects
of these reforms both in short-term and long-term perspectives.

While the currency reform of 1953 was designed as anti-inflationary policy,
the currency reform of 1962 was designed as economic development policy to
mobilize more resources from non-bank private sectors. But two reforms used
the same instruments: conversion of currency, re-denomination, and deposit
freeze.

Although the reform of 1953 had effects on monetary contraction, the effects
were temporary and the money growth rate rebounded soon. Because of
severe credit crunch and economic decline after deposit freeze, the deposit
freeze of 1962 had to be cancelled after a month later.

But two-staged currency re-denomination has contributed to constructing
Korean monetary unit, Won which had longer history than Hwan in Korean
language, separated from Japanese Yen, and to reducing the transaction cost
due to higher prices. The Fiscal and Monetary Stabilization Planning which
Korean government implemented as anti-inflationary measure after two
currency reforms lowered the inflation rate of Korean economy in the long
run. Although two sharp depreciation policies of Korean currency after
currency reforms were originally considered for anti-inflationary policy at that
time, they helped Korean price systems to be better aligned to international
price system than before.

Key Words: currency reform, re-denomination, deposit freeze, stabilization policy
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