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Volatility Increases As Gold And Silver
Prices Continue To Climb!
To help you better understand what is
happening in global financial circles today, let me share some history.
The Soviet Union introduced its first
Five Year Plan in 1928, calling for
massive industrialization of the nation.
The problem for Soviet leader Joseph
Stalin was that his government was
broke.
To solve this fiscal problem, Stalin
proposed printing about $10 million of
counterfeit US currency. This plan was
approved by early 1929 and put into
action.
Apparently, the Soviet efforts to
make close contacts with multiple employees at the US Bureau of Engraving
and Printing (which prints US currency, stamps, and documents) were so
successful that a “large stock of US
banknote paper” was actually shipped
to the Soviet Union, though it is not
clear if the source was the BEP or
Crane Paper Mill Company (which has
had the exclusive contract to provide
this stock to the BEP and not to pro-
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vide it to any other parties up to the current
day), or had been diverted while in transit
from Crane to the BEP.
The decision was made to produce counterfeit $100 Series of 1914 Federal Reserve
Notes as larger denominations issued by the
US government (up to $10,000 notes at the
time) would be difficult to pass and smaller
denominations were not as cost effective.
The first of these counterfeits may have
appeared in China as early as 1928. Counterfeits were detected at a Vienna bank in
March 1929, and were first seen at US
banks two months later. By May 1929,
counterfeits were reported at banks in Mexico City, Bucharest, Vienna, Sofia, Shanghai,
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and Berlin.
As investigators backtracked the source of
these notes, the Soviets ended the printing
program by mid-1930, ordering that all remaining notes be returned to Moscow.
However, large quantities of existing notes
were still being distributed, including by underworld criminal gangs such as the Arnold
Rothstein gang in Chicago in 1932.
When a member of that gang was arrested
for attempting to exchange $10,000 face
value of these now obsolete large size notes
for the smaller series of 1928 Federal Reserve Notes, the criminal underworld sought
revenge against the middlemen who sup-
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plied them the bogus notes. Although
small quantities of these notes periodically appeared for several more years,
activity went dormant by the beginning
of World War 2.
After the Soviet bloc collapsed around
1990, quantities of these counterfeits
surfaced in East Germany and the Soviet
Union. Rather than taking them to
banks, these notes were then offered to
numismatic dealers. Some were successfully passed, although the diagnostics to detect them were widely disseminated in 2004.
The lesson to draw from this historical
story is that government politicians and
bureaucrats are constantly seeking ways
to spend more funds. When collections
of taxes and the issuance of debt don’t
cover ever higher spending levels, governments then look for ways to issue
more unbacked currency. This is effectively what Joseph Stalin and the Soviet
Union did by printing counterfeit US
currency 90 years ago (and remember
that US paper money at the time could
be redeemed for gold coins).
When increasing the supply of unbacked (fiat) paper money, which nowadays can be accomplished by computer
clicks without the bother of printing the
physical notes, governments steal some
of the wealth of the people.
Those who are first able to spend the
increased money supply (the government) are able to acquire goods and services at current prices. As the larger
money supply passes through the economy, consumers and businesses bid up
prices for the same quantity of goods
and services. Those who receive these
funds toward the end of the chain (often
including people on fixed retirement
payments) are the biggest losers.
People who themselves owe a lot of
debt are cushioned by this inflation of
the money supply, as they are then able
to make future repayments with depreciated currency. However, those who prudently manage their financial lives by
building their net worth are those who
suffer the most.
In decades and centuries past, the currencies that held their value the longest
were those backed by something tangible, and not just the “full faith and credit

Find more than a thousand numismatic items offered for sale
today in our eBay stores and on
our company’s website. Gold,
silver, and copper coins, exonumia,
paper money, and other collectibles.
On eBay, search for sellers Treasurechestofliberty or Collectablesofliberty. Other items are listed for sale on
the LCS website at
www.libertycoinservice.com.

of the government.” People were willing
to accept currency if they knew that they
could theoretically exchange it at any time
for a physical asset that itself had intrinsic
value. Over history, the best assets backing currencies were gold and silver.
There are no circulating currencies today
where those who have them can take them
back to the issuer to receive gold or silver.
A study a few years ago of all the paper
currencies issued over the centuries found
that the mean average time that a paper
currency survived before it collapsed was
40 year. The median average time before
failure was only 25 years.
Physical gold and silver have a huge advantage that no paper currency does—they
are assets in their own right and are not liabilities owed to another party. Because
the nature of governments and their finances lead them to destroy the value of
their currencies over time, people need to
protect their wealth with alternate assets.
Physical gold and silver both have a multithousand year track record of holding their
value and never failing.
A major financial crisis swept across
eastern Asia in 1997. The currencies of
several nations plummeted. The Indonesia
rupiah fell more than the others. Indonesian citizens who held all their wealth in
the rupiah found themselves destitute.
Others who held sufficient quantities of
physical gold and silver saw their standard
of living little impacted or even improved.
This same destruction of the US dollar is
well along the way, having lost 98.6% of
its purchasing power compared to gold
since the Federal Reserve Bank was established in 1913.

Gold And Silver Prices—And
Volatility—Increase

If you have not yet done so, go back and
read last month’s issue of Liberty’s Outlook. There I identified the exact circumstances of the COMEX gold market to
support my contention that there are huge
shortages of physical gold and silver in the
New York and London markets.
These shortages will not be covered until
gold and silver prices are far higher than
they are today. Even if much higher prices
spark additional mining projects, this increase in supply will not be available for
several years.
Because of these shortages, it is clear to
me that gold and silver prices will continue upward in the near-term and for years.
Prices will not rise in a straight line, but
will experience periodic profit-taking and
consolidation that will knock down prices
temporarily.
One thing I did not discuss last month is
that as prices rise, they will also become
more volatile. What we have seen over
the past five weeks is just an appetizer for
what we will experience down the road.
Let’s review just what has been happening
with these two metals.

Patrick A. Heller’s Upcoming Speeches
and Appearances
October 30, 2019, Jackson, Michigan.
“Consumer Protections When
Buying And Selling Physical Precious Metals,” at the Michigan Investing Group
meeting. Not open to the public.
For more information on any event or to
arrange for a presentation at schools, senior
citizen groups, coin clubs, Scout organizations, fraternal or business organizations,
call 800-933-4720 or email him at
path@libertycoinservice.com.
Gold: Gold settled today at $1,494.50.
That is actually down $12.75 (0.8%) from
last month. However, just one week ago
the COMEX closed at $1,550.25. You
have to go back more than six years, all
the way to April 11, 2013, for the last
time gold closed higher against the US
dollar. Still, that is not all that close to the
all-time high close above $1,900 in September 2011.
In the meantime, the price of gold, as
measured in dozens of other currencies,
has recently set all-time highs. The relative strength of the US dollar against other
currencies is the reason gold is not at or
near record levels in this country.
Gold’s price rose more than 2% Tuesday and Wednesday last week. That was
the signal to the US government that extreme price suppression efforts were needed immediately. I don’t have COMEX
trading data for the gold market, but as
you can see in the discussion of silver below, the COMEX silver market set an alltime record of ounces traded on Thursday
last week, then easily topped that record
the very next day.
Over the past month, the quantity of
open gold contracts has set all-time records on the COMEX gold market, as the
US government’s primary trading partners
keep selling more contracts short to try to
suppress the price (the same happened in
the COMEX silver market).
Silver: Silver closed on the New York
COMEX today at $18.03, up a solid 88¢
(5.1%) from last month. When the price
closed at $19.39 just seven days ago, that
was the highest close for silver since September 26, 2016! As you can see on the
table of daily COMEX closes, the price of
silver has been exceptionally volatile over
the past two weeks.
In fact, it has been years since the price
of silver ranged as much as it has over the
past five weeks.
On Tuesday and Wednesday last week,
the price of silver jumped $1.20 from the
previous Friday’s close, a much larger
than normal rise. As I commented on the
Liberty Coin Service Facebook page
(www.facebook.com/LibertyCoinService)
that day, the price had jumped so far so
fast that it was ripe for profit-taking and
(Continued on page 3)
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overdue for price suppression.
That is exactly what happened on
Thursday and Friday last week. Friday’s close was down $1.42 from just
two days earlier. How was this possible?
On Thursday, September 5, the
COMEX set an all-time daily record
of 945 million ounces of silver traded.
The very next day, the record was broken again with about 1.08 billion
ounces of silver changing hands.
When you understand that annual
worldwide silver mining output is in
the range of 800-900 million ounces,
you can understand how extraordinary
this trading volume was.
Efforts have continued this week to
try to push silver down below $18, a
level it had not attain this year until 15
days ago. Obviously there are major
buyers jumping in to absorb all that
the naked short sellers will offer, as
the price has closed each day this
week just over $18.
What now: Finally, in the past
week, there has been a respite in the
almost constant rise in gold (and silver) prices. Because of the continuing
massive shortages of physical gold, I
consider the lower prices today a great
buying opportunity rather than just
part of a post-peak slide. While it is
possible that gold and silver prices
may dip slightly from current levels, I
think there is a greater possibility of
prices to resume their upward climb.
If you thought it was “too late” to
get in on the ground floor of rising
gold and silver prices, it’s not. When
gold reaches multiples of where it is
today, and silver reaches $50 or $100,
it won’t matter much then if you didn’t pick up your precious metals at the
very lowest price.

Price Sensitive But Value
Foolish

Some buyers of bullion-priced physical precious metals are incredibly
critical about small differences in prices quoted by different dealers, who
then end up purchasing an item—one
that does not offer the best value for
the purpose for which they made the
purchase.
Here are three real-world examples.
At LCS, a new customer seeking
bullion-priced physical gold typically
conducts research on the internet on
prices charged by different dealers.
Often the coin they check is the 1ounce Gold American Eagle. Once in
our store, they might complain that the
LCS price was maybe fifty cents or a
dollar higher than they found online.
Often, they don’t take into account
that a small purchase may incur a
postage charge, meaning that our de-

livered price is actually lower.
Summary Of Current LCS
However, purchasing 1-ounce Gold
American Eagles may not represent
Recommendations For Precious
the best long-term value. Over the
Metals and Rare Coins
decades, when enough quantity of a
How much of your total net worth should be in
bullion-priced issue has been sold,
precious metals and rare coins?
there will be a growing quantity being liquidated by retail owners at any
Conservative Moderate Aggressive
time. When this occurs, the retail
15%
20%
25-33%
premium on the issue tends to deHow
much
to
allocate
for
each
category
of
cline, often permanently.
precious metals and rare coins?*
So, LCS’s general recommendation
is to acquire the gold bullion issues
Conservative Moderate Aggressive
that have already seen their premiGold
40%
35%
25%
ums decline instead of purchasing
Silver
60%
55%
50%
higher-premium issues. The retail
Rare Coins
0%
10%
25%
premium on 1-ounce Gold American
TOTAL
100%
100%
100%
Eagles is currently over 2% closer to
*Platinum and palladium both have volatile markets
gold value than it was two years ago,
with long-term supply/demand fundamentals that are
while low premium alternatives such
not as attractive as those for gold, silver or rare coins.
as the Austria 100 Coronas, Mexico
While either or both might outperform gold, silver, or
50 Pesos, and US American Arts
rare coins in the short- to long-term, to be
Medallions have mostly held steady.
conservative we have omitted them from our
While gold prices are up substantialallocation.
ly from two years ago, the lower premium issues we recommend have outperformed
physical silver to fulfill their obligathe 1-ounce Gold American Eagle by around
tions. As this occurred, the price of sil$35 per ounce.
ver shot up to over $7.00. In 1997,
In silver, many first-time purchasers ask the
when the silver price was about $6.00,
price for US Silver Eagle Dollars. When they
our company was paying customers at
find that they might be able to purchase them
least 50¢ above the spot price to repuronline for 50¢ or a dollar less elsewhere, they
chase Silver Eagles from the public—
are unhappy. But, once again, if their interest
about $6.50. But, because Silver Eawas in owning some bullion-priced physical silgles were selling far above silver value,
ver for the long-term, they probably bought the
this was not the form of silver that the
wrong product.
short sellers wanted to purchase. ConAt LCS, we recommend US 90% Silver
sequently, when silver topped $7.00 in
Coins, where we are now selling $1,000 faceearly 1998, we were paying retail cusvalue bags to retail customers at only 40¢ per
tomers about 50¢ per coin below
ounce above the ask silver spot price. By purspot—still about $6.50—while those
chasing US 90% Silver Coins, customers are recashing in ingots and 90% Silver Coins
ceiving more than 13% more ounces of silver
enjoyed being paid for most of the
content for the same price as their purchase of
price increase.
Silver Eagles.
Now, other factors of US 90% Silver
Premiums for all bullion-priced silver coins
Coins add to its value, beyond the low
and ingots can decline over time. But, since the
premium. The 90% silver dimes, quar90% Silver Coins are selling now so close to
ters, and half dollars are far more disilver value, there is less risk of a premium devisible than ingots, especially the 100cline than for ingots, Canada Silver Maple
ounce size, where one silver dime conLeafs, and Silver Eagles.
tains about 1/14 of an ounce of silver.
In 1997, Warren Buffett’s Berkshire HathaSo, they are a great option if ever needway purchased commodity futures contracts for
ed in commerce after government cur129.7 million ounces of silver. That was more
rencies fail. They are also extremely
than 30% of worldwide annual silver mining
liquid because of the great quantities of
output that year. A high percentage of contracts
these coins issued by the US Mint.
purchased by Berkshire Hathaway had a maThey have legal tender status, which inturity date of March, 1998. Most traders of
gots lack. Also, older members of the
commodity futures contracts liquidate their pogeneral public still remember when
sition before maturity, as they are only trading
they always received and spent these
in the price changes. Therefore, many sellers of
coins and are familiar that they contain
contracts to Berkshire Hathaway were naked
silver, whereas only a minute percentshort sellers, meaning that they had no physical
age of Americans are familiar with insilver to deliver in the event the Berkshire
gots or Silver Eagles.
Hathaway asked for delivery upon maturity.
My final example for what may repBerkshire Hathaway purchased its silver conresent the best value involves numistracts at around $6.00 per ounce. In early 1998,
matics. Did you know that you can tothe company announced that it wanted physical
day purchase a Brilliant Uncirculated
delivery rather than simply selling back the
US $20.00 Saint Gaudens Double Eacontracts to short sellers. This sparked a flurry
gle for barely 5% more per ounce of
of demand from short sellers to come up with
(Continued on page 4)
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gold content than you would pay for 1ounce Gold American Eagles? While I
would not automatically urge that someone
wanting to acquire bullion-priced physical
gold automatically consider purchasing BU
Saints, the price difference is so close it is
tempting.
However, there may be an even more attractive value than either 1-ounce Gold
American Eagles or BU Saints. Did you
know that you can purchase Mint State-62
1908 With Motto, 1911, 1912, and 1913dated $20.00 Saint Gaudens certified by either the Professional Coin Grading Service
(PCGS) or Numismatic Guaranty Corporation (NGC) at prices within 10% of what
you would pay for a BU 1924 Saint? The
1924 Saint has a mintage of 4,323,500,
while the 1908 With Motto, 1911, 1912,
and 1913 have much lower production,
ranging from 149,750 to 197,200.
The MS-62 and higher-grade coins of
these dates are much scarcer than indicated
by the relative difference in these mintages.
In the combined PCGS and NGC-certified
MS-62+ populations, all four of these dates
are 130 or more times rarer than the 1924 in
the same grades. In the past, these coins
have sold at much higher premiums above
gold value and above the price of BU 1924
Saints. While the higher relative premiums
of the past may never return, there is some
prospect that premium differences could expand in the future. At today’s prices that
are less than 20% above gold content, they
may end up a much better value than either
1-ounce Gold American Eagles or common
-date BU Saints. Yet, many customers today don’t realize the value of such coins.
Hopefully, from these examples, you can
understand why slightly lower price on the
wrong products may not be the best value.

Gold Coins

See the previous discussion on the action
in the gold market.
As usual, our recommended low-premium
gold issues are the US American Arts Medallions (1.9%), Austria 100 Corona
(1.8%), the Mexico 50 Pesos (2.3%), and
the South Africa Krugerrand (2.1%).
Among smaller issues the US 1/2 Ounce
American Arts Medallions (2.1%) are the
best buy, with the British Sovereign (5.9%)
another option. The Canada Maple Leaf
(2.4%) and US Gold Eagle (2.6%) have
now fallen enough in premium to be worth
considering.
It is typical in a market of rising gold spot
prices that prices of US Pre-1934 US Gold
Coins lag. That has now happened again.
Combined with the recent dip in the gold
spot price and these lagging premiums, you
can now purchase a number of CommonDate High-Grade Pre-1934 US Gold

The Month
Gold Range
60.00
Net Change
-12.75
Silver Range
2.49
Net Change
+0.88
Gold/Silver Ratio
Net change
Platinum Range 122.00
Net Change
+71.00
Platinum/Gold Ratio

4.0%
14.5%
82.9
-5.0
8.9%
0.63

Date
Gold
Aug 07 1,507.25
Aug 08 1,497.75
Aug 09 1,496.50

Silver Platinum
17.15 869.00
16.90 866.00
16.93 862.00

Aug 12 1,505.25
Aug 13 1,502.25
Aug 14 1,516.00
Aug 15 1,519.50
Aug 16 1,512.50

17.07
16.98
17.28
17.21
17.12

864.00
860.00
848.00
842.00
852.00

Aug 19 1,500.50
Aug 20 1,504.50
Aug 21 1,504.50
Aug 22 1,497.25
Aug 23 1,526.50

16.94
17.14
17.15
17.04
17.41

857.00
853.00
858.00
862.00
855.00

Aug 26 1,526.25
Aug 27 1,541.00
Aug 28 1,537.75
Aug 29 1,526.50
Aug 30 1,519.00

17.64
18.15
18.31
18.16
18.19

858.00
868.00
909.00
920.00
932.00

Sep 02
Sep 03
Sep 04
Sep 05
Sep 06

19.07
19.39
18.56
17.97

956.00
984.00
964.00
959.00

Sep 09 1, 502.25 18.02
Sep 10 1, 490.25 18.04
Sep 11 1, 494.50 18.03

953.00
937.00
940.00

closed
1,546.00
1,550.25
1,515.50
1, 506.25

Gold, silver and platinum quotes are working spots at 1:45 EST/EDT each day, quoted
in U.S. dollars per troy ounce.
Shanghai Gold Exchange premiums above
London spot prices as of newsletter date:
Gold : +$18.05

Silver: +$1.48

Current Shanghai Gold Exchange premiums
can normally be tracked at
www.didthesystemcollapse.com, but the
information is not now current

Coins at prices about where they were a
few months ago. In fact, you might even be
able to do better than that in purchasing
slightly less common coins for the Common-Date Price. See our enclosed offer.

Silver and Silver Coins

I have already discussed the volatility and
the rising price of silver. Now, here’s more
details.
Pretty much all bullion-priced coins and
ingots are available for immediate or shortdelay delivery. Premiums for most prod-

ucts are down slightly from a month ago,
mostly because of the higher spot prices.
One exception is that US 90% Silver
Coins (2.2%) is up slightly in premium.
When 90% Silver Coins are selling retail at
about a 2% premium, that means that the
coins are selling wholesale for enough below silver value that refiners can profitably
melt them down to refine them to .999 purity. As a consequence, wholesale supplies of
US 90% Silver Coins have slightly tightened in the past month. Still, US 90% Silver Coins continue to be our low-premium
top recommendation for acquiring bullionpriced physical silver.
As the spot price of silver has enjoyed a
significant price increase since May, the
prices of Morgan and Peace Silver Dollars
has been stagnant. The price of commondate circulated Peace Dollars, for instance,
is still the same as it was in May. It wasn’t
until a few weeks ago that higher-grade
Morgan and Peace Dollar prices started to
rise. Now that they have started to do so,
they have some catching up to do.
At the huge American Numismatic Association World’s Fair of Money last month,
we were able to add several pieces of Better
-Date High-Grade Morgan Silver Dollars
With An Undervaluation Index™ Over
100. When prices of Common-Date coins
then started to rise, we decided to offer now
what we have available rather than risk
price increases while we wait to acquire
more pieces. Please see our enclosed flyer.

LCS’s Heller Receives Two
More National Honors

At the Numismatic Literary Guild Annual
Awards Ceremony on August 15, Liberty
Coin Service Communications Officer Patrick A. Heller was honored with awards for
Best Investment Newsletter and Best Radio
Report.
This was the third such award in the past
four years for his writing Liberty’s Outlook.
The Best Radio Report was his fifth over the
past nine years for his twice-weekly commentaries on 1320-AM WILS under the
headline of “Things You ‘Know” That Just
Aren’t So, And Important News You Need
To Know.”
The archives for Liberty’s Outlook are
posted online at http://
libertycoinservice.com/newsletter-archive/ .
The radio commentaries are posted at
https://1320wils.com/pages/patrick-a.-heller
-commentary.
Heller has now received 15 national
awards from the American Numismatic Association, Industry Council for Tangible Assets, Numismatic Literary Guild, and Professional Numismatists Guild. He has also
been honored numerous times at the state
and local level.

Liberty’s Outlook is published monthly by Liberty Coin Service, 400 Frandor Ave., Lansing, MI 48912. Telephone: National 800/527-2375 Fax: 517/351-3466
Website: www.libertycoinservice.com, E-mail: path@libertycoinservice.com Patrick A. Heller, Editor. Subscriptions are available at $159.00 per year (12 issues).
Send subscription orders and changes of address to the above address. All information is derived from sources believed to be reliable, but accuracy cannot be
guaranteed. No guarantee of profitability of any investment or recommendation contained herein is made or implied. Liberty Coin Service has been a dealer in rare
coins and precious metals since 1971. Find recent commentaries and like our Facebook page at https://www.facebook.com/LibertyCoinService or on Twitter at
@libertyfrandor. The publisher, its principals and associates may, from time to time, have a position in items recommended here. Copyright 2019, all rights reserved.
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1 Oz
Gold
Eagle
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1 Oz
Gold
Eagle
*U.S.
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Oz Oz
Gold
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*U.S.
Gold
Eagle
*U.S.
1/4 1/4
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Gold
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1/101/10
Oz Oz
Gold
Eagle
*U.S.
Gold
Eagle
*U.S.
1
Oz
Gold
Buffalo
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Spot
Prices
Spot
Prices

QtyQty
FineFine
Wt Wt Price
Premium
PriceCost/Oz
Cost/Oz
Premium
10 101.0000
1534.50
$1,495.50
1.00001,534.50
1,534.50
1534.50 2.6%
2.6% Gold:
Gold:
$1,495.50
10 100.5000
1609.00
$18.08
0.5000 804.50
804.50
1609.00 7.6%
7.6% Silver:
Silver:
$18.08
10 100.2500
1654.00
0.2500 413.50
413.50
1654.00 10.6%
10.6% Platinum:
Platinum: $946.00
$946.00
10 100.1000
1700.00
0.1000 170.00
170.00
1700.00 13.7%
13.7% Palladium:
Palladium: $1,577.00
$1,577.00
10 101.0000
1550.75
1.00001,550.75
1,550.75
1550.75 3.7%
3.7%
10 101.0000
1524.00
1.00001,524.00
1,524.00
1524.00 1.9%
1.9%
Notes from Liberty
10 100.5000
763.50
1527.00
2.1%
0.5000
763.50 1527.00
2.1%
By Allan Beegle

*Australia
1 Oz
Kangaroo
*Australia
1 Oz
Kangaroo
*Austria
100100
Corona
*Austria
Corona
*Austria
1 Oz
Philharmonic
*Austria
1 Oz
Philharmonic
*Canada
1
Oz
Maple
LeafLeaf
*Canada 1 Oz Maple
*Canada
1x25
Maplegram
*Canada
1x25
Maplegram
*China
30 Gram
Panda
*China
30 Gram
Panda
*China
1 Oz
Panda
*China
1 Oz
Panda
*Mexico
50 Peso
*Mexico
50 Peso
*S. *S.
Africa
Krugerrand
Africa
Krugerrand
*1 Oz
Ingot
*1 Oz
Ingot

10
10
10
10
10
10
10
10
10
10

1564.25
101.0000
1.00001,564.25
1,564.25
1564.25
1522.39
100.9802
0.98021,492.25
1,492.25
1522.39
1552.25
101.0000
1.00001,552.25
1,552.25
1552.25
1.0000
1,531.50
1531.50
10 1.0000 1,531.50 1531.50
1686.78
100.8039
0.80391,356.00
1,356.00
1686.78
1603.26
100.9646
0.96461,546.50
1,546.50
1603.26
1598.75
101.0000
1.00001,598.75
1,598.75
1598.75
1529.82
101.2057
1.20571,844.50
1,844.50
1529.82
1.0000
1,527.00
1527.00
10 1.0000 1,527.00 1527.00
1538.75
101.0000
1.00001,538.75
1,538.75
1538.75

*Austria
1 Ducat
*Austria
1 Ducat
*British
Sovereign
*British
Sovereign
*France
20 Franc
*France
20 Franc
*Swiss
20 Franc
*Swiss
20 Franc

10
10
10
10

100.1107
0.1107
100.2354
0.2354
100.1867
0.1867
100.1867
0.1867

$20$20
Liberty
BU BU
Liberty
$20$20
St Gaudens
BU BU
St Gaudens
$20$20
Liberty
Extremely
FineFine
Liberty Extremely
$10$10
Liberty
Extremely
FineFine
Liberty
Extremely
$10$10
Indian
Extremely
FineFine
Indian
Extremely
$5 Liberty
Extremely
FineFine
$5 Liberty
Extremely
$5 Indian
Extremely
FineFine
$5 Indian
Extremely
$2.50
Liberty
Extreme
FineFine
$2.50
Liberty
Extreme
$2.50
Indian
Extreme
FineFine
$2.50
Indian
Extreme

10
10
10
10
10
10
10
10
10

1612.40
100.9675
0.96751,560.00
1,560.00
1612.40
1612.40
100.9675
0.96751,560.00
1,560.00
1612.40
0.9675
1,545.00
1596.90
10 0.9675 1,545.00 1596.90
1622.57
100.4838
0.4838 785.00
785.00
1622.57
1653.58
100.4838
0.4838 800.00
800.00
1653.58
1653.58
100.2419
0.2419 400.00
400.00
1653.58
1777.59
100.2419
0.2419 430.00
430.00
1777.59
0.1209
320.00
2646.82
10 0.1209
320.00 2646.82
2481.39
100.1209
0.1209 300.00
300.00
2481.39

180.00
1626.02
180.00
1626.02
372.75
1583.47
372.75
1583.47
296.50
1588.11
296.50
1588.11
297.00
1590.79
297.00
1590.79

*U.S.
90%
Silver
Coin
*U.S.
90%
Silver
Coin
*U.S.
40%
Silver
Coin
*U.S.
40%
Silver
Coin
*U.S.
Peace
Dollars,
VG+
*U.S. Peace Dollars,
VG+
*U.S.
Silver
Eagles
*U.S.
Silver
Eagles
*Canada
Silver
Maple
LeafLeaf
*Canada
Silver
Maple

1,000
13,210.00
1,000 715715
13,210.00 18.48
18.48
1,000
1,000 2952955,435.00
5,435.00 18.42
18.42
1,000
760
16,000.00
21.05
1,000
760 16,000.00
21.05
1,000
20,830.00
1,000 1,000
1,000
20,830.00 20.83
20.83
1,000
19,980.00
1,000 1,000
1,000
19,980.00 19.98
19.98

*100
Oz Oz
Silver
Ingot
*100
Silver
Ingot
*10*10
Oz Oz
Silver
Ingot
Silver Ingot
*1 Oz
Silver
Ingot
*1 Oz
Silver
Ingot

10 10 1001001,878.00
1,878.00 18.78
18.78
100100
10 10 189.80
18.98
189.80
18.98
1,000
1 1 18.98
1,000
18.98 18.98
18.98

LCS Chief Numismatist

4.6%
4.6%
Business just keeps growing. In August
1.8%
1.8%we topped July for the most customer
3.8%
3.8%transactions since September 2014. Sales
2.4%
2.4%were the highest in almost three years!
12.8%
12.8% Virtually everything offered last month
not only sold out, but sold out quickly.
7.2%
7.2%We could have easily sold double the
6.9%
6.9%quantity of the Mint State Peace Dollar
2.3%
2.3%Rolls we had. Unfortunately, there were
no other rolls of equal quality available on
2.1%
2.1%the wholesale market, no matter the price.
2.9%
2.9% In mid-August LCS General Manager
Tom Coulson and LCS Communications

8.7%
8.7%Officer Pat Heller “walked the floor” at
5.9%
5.9%the huge American Numismatic Associa6.2%
6.2%tion Show near Chicago. Despite taking a
6.4%
6.4%modest amount of inventory, their sales

turned out to be among the highest for any
7.8%
7.8%show in a long time. They also came up
with great bargains, some offered here.
7.8%
7.8% For instance, they acquired several speci6.8%
6.8%mens of High-Grade Morgan Silver Dol8.5%
8.5%lars With An Undervaluation Index™
10.6%
10.6%Over 100! Unfortunately, prices of Common-Date Morgan and Peace Dollars have
10.6%
10.6%started to rise with today’s higher silver
18.9%
18.9%prices, so we decided to offer our existing
77.0%
77.0%inventory now rather than risk higher prices while we tried to find more coins.
65.9%
65.9% Also, the tendency over the past several
2.2%
2.2%decades when the gold spot price rises
quickly in a short time is for the prices of
1.9%
1.9%Pre-1934 US Gold Coins to lag behind. In
16.4%
16.4%the past, they eventually catch up and of15.2%
15.2%ten surpass the performance of the spot
So, Tom and Pat brought home
10.5%
10.5%price.
several examples of Second-Chance Bar3.9%
3.9%gains In US Gold. Not only are all of
these coins available at today’s Common5.0%
5.0%Date prices, but they almost all are some5.0%
5.0%what less common in high grades that the
Common-Dates for their respective series.
5.9%
5.9%If you felt like you “missed the boat” when
12.7%
12.7%gold was at lower prices a few months

*1 Oz
Platinum
Ingot
*1 Oz
Platinum
Ingot
*U.S.
1 Oz
Platinum
Eagle
*U.S.
1 Oz
Platinum
Eagle

10 101.0000
1002.00
1.00001,002.00
1,002.00
1002.00
10 101.0000
1066.00
1.00001,066.00
1,066.00
1066.00

*Canada
Palladium
ML ML
*Canada
Palladium

10 101.0000
1622.00
1.00001,622.00
1,622.00
1622.00 2.9%
2.9%LCS Postage Charges

Liberty
Coin
Service
CallCall
Toll-Free:
527-2375
National
Liberty
Coin
Service
Toll-Free: (800)
(800)
527-2375
National
400400
Frandor
Avenue
(517)
351-4720
Local
Frandor Avenue
(517) 351-4720 Local
Lansing,
MI MI
48912
(517)
351-3466
FaxFax
Lansing,
48912
(517)
351-3466
web:
www.libertycoinservice.com
path@libertycoinservice.com
web:
www.libertycoinservice.comemail:
email:
path@libertycoinservice.com
Trading
Desk
Hours
(Eastern):
9:30AM-6PM,
SatSat
10AM-2PM
Trading
Desk
Hours
(Eastern): Mon-Fri
Mon-Fri
9:30AM-6PM,
10AM-2PM

Value of Contents
Under $100
$100-249
$250-499
$500-999
$1,000-4,999
$5,000 and higher

Postage Charge
$5
$10
$18
$25
$30
None
-over-

Liberty Coin
EDT
Liberty
Coin Service
Service Computer
ComputerQuotes
Quotes2PM
2PM
EDT

9.11.19
9.11.19

Coins, Rolls
Coins,
Rolls and
andSets
Sets
U.S. 10
BUBU
U.S.
10 pc
pc Gold
GoldMedallion
MedallionSet,
Set,1980-1984,
1980-1984,
U.S.
Morgan
Dollar,
1921,
Brilliant
Uncirculated
Roll/20
U.S. Morgan Dollar, 1921, Brilliant Uncirculated
Roll/20
U.S.
Morgan
Dollar,
Pre-1921,
Brilliant
Uncirculated
Roll/20
U.S. Morgan Dollar, Pre-1921, Brilliant Uncirculated
Roll/20
U.S.
Peace
Dollar,
Brilliant
Uncirclated
Roll/20
U.S. Peace Dollar, Brilliant Uncirclated Roll/20

Gold:
$1,495.50
Gold:
$1,495.50
$11,720
$18.08
$11,720 Silver:
Silver:
$18.08
$620
Platinum:
$946.00
$620
Platinum:
$946.00
$845
$845 Palladium:
Palladium:$1,577.00
$1,577.00
$520
$520

Numismatic Coins (PCGS/NGC/ICG Graded)
Numismatic Coins (PCGS/NGC/ICG Graded)
U.S. $20.00 St Gaudens
U.S. $20.00 St Gaudens
U.S. $20.00 Liberty
U.S.
$20.00 Liberty
U.S. $10.00 Liberty
U.S.
$10.00Liberty
Liberty
U.S. $5.00
U.S.
$5.00
Liberty
U.S. 4 pc Indian Gold Type Set
U.S.
pc Liberty
Indian Gold
Gold Type
TypeSet
Set
U.S. 44 pc
U.S.
4
pc
Liberty
Gold
Type
Set
U.S. 8 pc Gold Type Set
U.S.
8
pc
Gold
Type
Set
U.S. Morgan Dollar (Pre-1921)
U.S. Peace
MorganDollar
Dollar (Pre-1921)
U.S. Peace Dollar

Century BC. This well-centered piece is also
MS-63 MS-64
MS-65
MS-63 MS-64
MS-65rated 5/5 for strike and 4/5 for surfaces. A
1,595
1,640
1,785
1,595
1,640
1,785 lot of history and beauty here for just $275.
1,645
1,755
2,530
1,645 1,040
1,755 2,215
2,530 Ancient Roman “Error” Silver
860
Denarius: Up until a few hundred years
860 600
1,040 1,535
2,215 ago, most coins were hand-struck one at a
505
505 4,775600 12,115
1,535 time.
3,675
3,675 3,810
4,775 6,880
12,115 In ancient times, the obverse and reverse
3,390
3,390 8,435
3,810 18,545
6,880 dies were literally attached to the two points
7,005
of tongs so that a coin blank could be insert7,005
8,435
18,545 ed between them. Then the tongs were
57
67
125
44 57
52 67
106125 struck with a hammer to impress the design
44
52
106 onto the coin blank.

Prices quoted are for quantities indicated, and are actual selling prices at today's
closes. quoted
Smallerare
lotsfor
are
availableindicated,
at slightly higher
prices.
Michigan
Sales
Prices
quantities
and are
actualNo
selling
prices
at today's
Tax
on
rare
coins
or
precious
metals
bullion.
Numismatic
purchases
have
closes. Smaller lots are available at slightly higher prices. No Michigan Sales
a 14 on
dayrare
return
period.
Orders metals
for bullion-priced
items (marked
with *) are
not
Tax
coins
or precious
bullion. Numismatic
purchases
have
returnable
and, after
confirmation,
be cancelled.
a
14 day return
period.
Orders forcannot
bullion-priced
items (marked with *) are not
returnable and, after confirmation, cannot be cancelled.

ago, here is another opportunity.
With ever more collectors looking for other
US Paper Money, we have ramped up our
efforts to find additional good values. See
our More Certified US Large Size Paper
Money Bargains for some fresh examples.
Finally, Tom picked out some exceptional
US Bargain Rarities From The ANA Show.
With Tom’s extensive knowledge of early US
coinage, he can find rarities that you wouldn’t
know about if you just checked standard catalogs such as the Redbook.
Most items featured in this month’s offerings are one-of-a-kind. The most we have of
any single item is seven pieces. Because of
this rarity, I expect several quick sellouts. As
I regularly advise, please check the enclosed
offers, them quickly call our Trading Desk
toll-free at 800-527-2375 to verify availability and lock in your order.
And, if you love ancient or foreign coins,
here are some wonderful treasures from the
ANA or picked up in our showroom recently:

Spot
Prices
Spot
Prices

the 2019 Standard Of World Coins listing
the 1931 date at $1,700 in MS-60 and
$2,500 in MS-63 grades.
The coins contain 0.2546 oz of gold. They
honor King Vittorio Emanuele III. A minihoard of Mint State specimens recently appeared. Now NGC has certified 252 pieces
in MS-62, 119 in MS-63 grade, and a paltry
54 in all higher grades. Today we offer one
MS-62 specimen at $650, and three pieces
of Choice MS-63 coins at $750 each.

Lovely Ancient Silver Diobol
From The Greek City of Lampsacus: The Greek city of Lampsacus is on

the northern coast of modern day Turkey,
on the Asian side of what was then called
Hellespont (the Dardanelles today), the body
of water separating Europe from Asia. Over
the centuries is was controlled by Lydia,
Persia, Athens, and Sparta. After the Romans helped defend the city from conquest
by Antiochus the Great, the emperor of the
Seleucid Empire in the Middle East (formed
Rare Depression-Era Mint State
out of Alexander the Great’s dominions upItalian Gold 100 Lire: During the Great on his death), the city allied with Rome.
Depression that began in 1929, few nations
This small (1.28 grams in weight) silver
issued large quantities of gold coins. By the diobol is highly detailed. The obverse bears
end of the 1930s, almost no gold coins were a janiform female two-faced head (after the
struck for circulation anywhere.
two-headed god Janus from which January
At the ANA show, Tom and Pat acquired 4 derives its name) The reverse shows the
lovely NGC-certified specimens of the Italy head of goddess Athena.
1931R IX 100 Lire gold coins. These coins
This NGC-certified Choice Very Fine
were only struck for three years, 1931-1933, specimen was issued during the years of
with a combined meager mintage of 49,525. Athenian domination, from the 4th to 3rd
They were previously extremely scarce, with

For perhaps the first time in our 48 years in
business, we have acquired an ancient
“error” coin. This Silver Denarius issued by
Emperor Vespasian (famous for beginning
the construction of the Coliseum in Rome
and putting down a revolt of the Jews) is
described as an obverse brockage.
When the previous coin blank had the design impressed onto it and the tips of the
tongs were separated, that new coin adhered
to the reverse die. When this particular coin
blank was placed in the tongs and hammered, the obverse struck up normally, but
the reverse picked up an incuse, or reverse,
image of the obverse as the obverse of the
previous coin was pressed onto the surface.
This well-centered specimen has been certified About Uncirculated by NGC. You can
clearly see the incuse impression on the reverse from the obverse of the previous coin
in the tongs. Because it was struck in error,
NGC only evaluated it as 3/5 for strike and
3/5 for surface.
Most collectors of ancient coins, including
some who work for Liberty, will never see
another error coin from the era. An amazingly scarce piece. $795.

High-Grade Medieval Florentine
Republic Gold Florin Denarius:

The Florentine Republic, in western Italy,
issued a Gold Florin from 1252 to 1533 with
virtually no design change. It contained approximately 0.1125 oz of almost pure gold.
The obverse depicts a fleur-de-lis and the
reverse St. John the Baptist wearing a hair
shirt. This specimen was struck between
1252-1422. Unusual for surviving specimens the piece appears to have never had
gold clipped from around the edge, plus the
coin is perfectly flat with no bends. We conservatively grade it About UncirculatedUncirculated with light cleaning. It can be
yours for $1,195.

Second-Chance Bargains In US Gold!
by Tom Coulson, LCS General Manager

As we have seen happen multiple times over the decades, when
the gold spot price rises significantly over a short time, the retail
selling prices of Pre-1934 US Gold Coins do not initially increase
right in step with it. A quarter century ago, it normally took about
six months for the numismatic coins to catch up, and often surpass,
the jump in the spot price.
What that means, is that you now have a “second-chance” to acquire Common-Date Pre-1934 US Gold Coins at prices where they
were two to three months ago when the gold spot price was much
lower than today.
What could be better than that?
How about being able to purchase Pre-1934 US Gold Coins at the
Common-Date price where most are not the most common date for
the series (plus we include an awesome 1907 $2.50 Liberty and
1900 $5.00 Liberty)?
Our offer last month of some Exceptional US Gold Rarities sold
out almost instantly, despite prices starting at $1,395 and going up to
over $2,000. Still, we realize that many of our customers are not in
the market for pieces at those price levels. Therefore, it has been
our pleasure to seek out the more affordable “second-chance” coins
with some rarity to them. All specimens have been certified by either the Professional Coin Grading Service (PCGS) or Numismatic
Guaranty Corporation (NGC) as well as meeting our own strict quality standards.
Equally exciting, at the American Numismatic Association Worlds
Fair of Money show near Chicago last month, we were able to pick

up four specimens of the No Motto $10.00 Liberties that were struck
from 1838-1866, certified by PCGS as Extremely Fine-40 condition—that we can offer at a bullion price of just 12% above gold
value!
By the way, these coins are all selling at a fraction of what they
would have cost you 30 years ago. For instance, the Superb Gem
Mint State-66 $2.50 Liberty back then was selling for $18,000. The
$5.00 Liberties in Mint State-62, Choice Mint State-63, and Very
Choice Mint State-64 were selling for $1,020, $3,550, and $7,850,
respectively. The $10.00 Liberty in Mint State-62 was selling for
$1,030—and remember that the spot price of gold at that time was
only a fraction of what it is now!
While they last, pick up one or more of the 23 coins now in
stock at today’s price—many of which now qualify as semibullion prices! (We will hold the prices unless the gold spot exceeds
$1,530.)

With a limited number of coins on hand, there is no order blank.
First come, first served. Please call to confirm availability and lock
in your purchase.
Review the list, then quickly call our Trading Desk toll-free at
800-527-2375. For fastest shipment (for other than the 1847 $10.00
Liberties), you can use your Visa, Mastercard, or Discover charge
cards for purchases shipped to the credit card billing address.
As with all of our numismatic items, your satisfaction is guaranteed. You have 14 days upon your receipt to return these coins for a
full, prompt, no-questions refund.

Second-Chance Bargains In US Gold—all priced at common-date prices
PCGS/NGC Population Rarity in grade+ PCGS

Coin

LCS

Date/Mintmark Grade Mintage for grade or higher
compared to common Retail
Values
Price
$2.50 Liberty
date (1907 $2.50, 1900 $5.00, 1901-S $10.00)
1905
MS-66 217,800
965
1.24x
$1,100
(65)$1,500
$920
1907
MS-66 336,294
1,195
1.00x
$1,100
(65)$1,500
$920
$5.00 Liberty
1881 (4 pcs)
MS-63 5,708,760
10,660
1.06x
$600
$625
$505
1882
MS-63 2,514,520
3,294
3.44x
$600
$600
$505
1886-S (2 pcs) MS-63 3,268,000
3,307
3.42x
$600
$550
$505
1895
MS-62 1,345,855
9,091
2.41x
$475
$450
$475
1900
MS-64 1,405,500
3,618
1.00x
$650
$700
$600
1906-D (2 pcs) MS-62
320,000
3,881
5.65x
$475
$425
$475
1907-D (2 pcs) MS-63
888,000
3,490
3.24x
$525
$500
$505
1907-D (2pcs) MS-64
888,000
1,487
2.43x
$650
$700
$600
$10.00 Liberty
1847 No Motto (4 pcs) EF-40 862,258
2,026
$875
$1,000 12% over gold
(=ask gold price x 0.4837 x 1.12)
1881
MS-62 3,877,220
7,662
4.40x
$835
$925
$840
1882
MS-61 2,324,440
19,602
1.87x
$825
(60)$800/(62)$825
$835

US Bargain Rarities From The ANA Show!
Tom Coulson LCS General Manager

Last month I spent a week with LCS Communications Officer Patrick A. Heller scouring the floor of the huge American Numismatic Association World’s Fair of Money near
Chicago. Ahead of time, you never know what kind of bargains you will find, but we almost always come up with something interesting. Once again, we did, with three older US
coins much scarcer than most people would expect.
As each coin is one– or few-of-a-kind, we have omitted the
order blank. Call our Trading Desk at 800-527-2375 to
check on availability and to lock in your purchase. Remember
to check our Computer Quotes Page for the postage costs.
Your satisfaction is guaranteed. You have 14 days upon
your receipt of these coins to return them for a full, noquestions refund.
1859 Seated Liberty, Stars, Half Dime, Gem Mint
State-65, NGC—$850 This
coin is a far scarcer type than
the standard catalogs such as A
Guidebook of United States Coins
would lead you to expect.
However, this coin is not just
another Seated Liberty Stars
Half Dime. Only in 1859 and
only the coins struck at the
Philadelphia Mint that year
were struck with an obverse die
created by Anthony C. Paquet,
an assistant US Mint engraver.
Although Paquet created designs for many proposed coins,
none of them were ever adopted
for a series. However, he did
prepare the obverse dies used to
strike 1859 Half Dimes at Philadelphia.
Paquet’s claim to numismatic
fame is that he prepared new
dies for the reverse of the 1861
$20.00 Gold Double Eagle with
minor modifications from the
prior year. Almost immediately
production at the Philadelphia
Mint was halted. The dies sent
to the San Francisco Mint were never used as instructions to
not use them were received there before the dies arrived.
There are only two known surviving 1861 Paquet Reverse
$20.00 Gold Double Eagles. These are now multi-million
dollar coins. If you would like to own an example of Paquet’s
work on circulating coinage (there are also pattern coins of
his prospective designs), this Half Dime is the only alternative—but is far more affordable.
Mintage is a modest 340,000. PCGS and NGC have certified a combined 56 pieces in MS-65 plus another 102 examples in all higher grades over the past 33 years. Current
PCGS Retail is $950 and Coin Values is $1,000.
This beauty features typical moderate to heavy gray/
brown/gold toning.

1795 Flowing Hair Half Dollar, Very Good-8, PCGS—
$1,250. The US Mint first issued half dollars in 1794. Only
the 1794 and 1795 dates feature
the Flowing Hair design, referring to Liberty’s hairstyle on
the obverse. The 1794 is scarce
and normally costs thousands
of dollars in any condition, so
the 1795 is the date collectors
can afford when assembling a
type set.
Most early US half dollars
that have circulated enough to
grade only Very Good-8 have
significant damage. Happily,
this specimen is virtually mark
free, exhibiting only honest
wear and a cleaning from so
long ago that it no longer matters (as is typical of coins of this
era).
PCGS Retail lists this coin at
$1,600 and Coin Values is at
$1,500. The Red Book catalogs
it for $1,450.
1842 Small Date Large Letters Seated Liberty Half Dollar With Drapery, No Motto,
Choice Mint State-63, NGC—
$2,750. While the No Motto
Seated Liberty Half Dollar was
struck from 1839 to 1853 and
from 1856-1866, the version with
Small Dates was only struck
1839-1842.
Mintage is just over 2 million
coins of all varieties of this date.
This variety is so scarce (PCGS
refers to it as the Small Date,
Reverse of 1842), that in 33 years
PCGS and NGC combined have
certified only 11 specimens in
this grade and a paltry 11 in all
higher grades combined. It is so
rare that only two examples in
this grade have appeared in major
auctions over the past 46 months!
PCGS Retail and Coin Values
both list this coin in MS-63 quality at $3,750. The Red Book catalogs it for $3,450. This treasure
exhibits light gold to brown toning attesting to its original surfaces.

High-Grade
Morgan Silver Dollars
With An Undervaluation Index™
Over 100!
Compare Rarity and Value To the 1881-S Date!
by Tom Coulson, LCS Owner and General Manager, and Patrick A. Heller,
LCS Communications Officer

Like paying just 5 to 12 cents on the dollar! In early 2007, LCS
Communications Officer Patrick A. Heller prepared an analysis of the
Morgan Silver Dollar series in grades MS-63 through MS-66. The
analysis compared the prices of the coins at the last major market peak
in June 1989 against their relative rarity and current catalog values.
Then he compared this data against that of the 1881-S Morgan, the
most common issue in high grade.
From this analysis, he calculated an Undervaluation Index™ for each
date and mintmark in all four of these grades of the Morgan series.
Those coins earning an Undervaluation Index™ of 20 or higher were
given our Highest Recommendation for appreciation potential. Coins
earning an Undervaluation Index™ of 10-19.99 merited our High Recommendation for appreciation prospects. Coins with an Undervaluation Index™ of 6-9.99 were classified as Recommended. Those with a
lower Index were deemed Not Recommended.
As you might suspect, many of the coins that look like the best values are the less-common issues, especially those that can now be purchased for a fraction of their mid-1989 prices! Our customers have
eagerly sought these coins ever since we published our analysis. The
attraction is easy to understand—as many of these coins can be acquired for as much as 95% less than they cost 30 years ago!
The good and the bad news! Pat updated this analysis most recently in 2018 for changes in the supply of coins and current catalog values. In the process, he discovered that, in general, the Morgan Dollars
that earned the Highest Recommendation outperformed those that did
not. As a group, the coins with the lowest Undervaluation Index™,
which were not recommended at all, performed the worst.
Since publishing the original analysis in 2007, just about all Better
Date Morgans we have acquired have quickly sold whenever we have
had enough pieces to offer.
The good news: Sixteen months ago, we offered a small quantity of
High Grade Morgan Dollars with an Undervaluation Index over 100!
They sold quickly. Ever since, we have been seeking additional specimens at bargain prices for you!

Each coin has been independently certified by either the Professional Coin Grading Service (PCGS) or the Numismatic Guaranty Corporation (NGC) as well as passing our own fussy scrutiny.
To merit our Highest Recommendation for appreciation potential,
Morgan Dollars need only have an Undervaluation Index™ of at least
20. But these extra special coins have an Index greater than 100!
While there are a number of coins and grades that merit the Highest
Recommendation, these coins are some of the cream of the crop!
The bad news is that there are only 19 coins among 11 different
dates, mintmarks, and grades. As you can see, many of these coins
are one-of-a-kind! When they are gone, we don’t know when we
may locate more or at what prices they will then cost.
More bad news! In response to rising silver values, prices of
High-Grade Common-Date Morgan Dollars have now started to rise.
So, we decided to offer these coins now rather than risk further price
increases in the coming months while we try to locate more specimens.
They won’t last long: There is a good chance that this list will sell
out quickly. A delay may cost you the opportunity to take advantage
of today’s price levels!
Review the list for rarity compared to the 1881-S Morgans, check
the value, then call us today! With so few coins, we have omitted the
order coupon. You must call our Trading Desk at 800-527-2375 to
confirm availability and to reserve your order. The only charge
on top of the price of the coins is a postage charge that depends on
the total value of the order (see the chart on the Computer Quotes
page). For fastest shipment, you can use your Visa, Mastercard, or
Discover charge card to have your purchase shipped to the credit card
billing address.
Your satisfaction is guaranteed! You have 14 days upon your receipt to return these coins for a full, prompt, no-questions refund.

High-Grade Morgan Silver Dollars With An Undervaluation Index™ Over 100!
Date
Grade
1880
MS-65
1881
MS-65
1881
MS-66
1885
MS-66
1887
MS-66
1897
MS-66
1898
MS-66
1900
MS-65
1901-O MS-66
1902
MS-66
1904-O MS-66
For comparison
1881-S MS-65
1881-S MS-66

PCGS/NGC
Population for
Qty grade + higher
1
2,502
7
2,414
1
325
1
4,156
1
6,868
1
5,548
1
1,672
1
11,321
1
1,225
2
1,014
2
3,399

158,884
42,340

June September 2019 Catalog
1989
Coin PCGS Undervaluation Rarity
Retail Values Retail
Index™
to 1881-S
$7,750 $525 $525
262
63x
$4,250 $500 $525
139
65x
$11,000 $1,750 $1,750
146
130x
$4,150 $270 $285
149
10x
$4,700 $250 $245
144
6x
$7,800 $600 $600
200
48x
$7,400 $450 $425
119
25x
$1,325 $140 $140
124
14x
$6,900 $550 $600
217
34x
$6,300 $725 $725
118
41x
$3,500 $325 $325
112
12x

LCS
Price
$485
$449
$1,595
$250
$235
$585
$389
$135
$500
$650
$275

$675
$1,700

$125
$215

$125
$225

$130
$225

4
6

More Certified US Large Size
Paper Money Bargains!
by Patrick A. Heller, LCS Communications Officer and Matt Foltz, LCS grades, making is slightly more common than the previous note
Numismatist, eBay Sales, Currency Specialist
despite a lower printage of only 8,384,000 notes.

Our recent offerings of US Currency have sold so well that we
are even more aggressive at finding bargains for waiting collectors. Here are some of the more interesting recent acquisitions,
either repurchased from existing customers, bought from other
dealers, or snatched up as bargains you can sometimes find in
auctions. Each note offered here has been certified by the Paper
Money Guaranty (PMG), an affiliate of the coin certification
service Numismatic Guaranty Corporation (NGC), or by PCGS
Currency, as well as meeting our own strict standards.
To view full-size images of both sides of each note, go to our
website, www.libertycoinservice.com, and click on “Current
Issue” at the right side of our home page.
With only a few one-of-a-kind notes available, we have eliminated the order blank. Please call to check on availability and
lock in your purchase. After reviewing the list, call our Trading
Desk today, toll-free, at 800-527-2375. Consult the chart on the
Computer Quotes page for postage charges. For fastest shipment, you can use your Visa, Mastercard, or Discover charge
cards to have your purchase shipped to the credit card billing
address. (Michigan customers add 6% Michigan sales tax).
As with all of our numismatic items, your satisfaction is guaranteed. You have 14 days upon your receipt to return these notes
for a full, prompt, no-questions refund.
US $1.00 Legal Tender Note, Series of 1880 Large Brown
Seal, Fr# 28, Choice Very Fine-30 Exceptional Paper Quality,
PMG—$420. The earliest of Series 1880 Legal Tender Notes
featured large brown seals, which were later replaced by small
seals. Printage for this type was only 19,964,000, a small fraction of what were issued for almost all later $1.00 Legal Tender
Notes. George Washington graces the center of the front with a
vignette of Columbus Discovery of Land at the left. PMG has
certified 4 specimens in this grade and just 103 examples in all
higher grades.
US $1.00 Treasury Note, Series of 1891, Fr# 351, Very
Choice Uncirculated-64 Exceptional Paper Quality, PMG—
$1,395. Treasury Notes, issued in only Series 1890 and 1891,
are highly prized by collectors. Sometimes referred to as “coin
notes,” this was a legal authority where the US government
promised to redeem these notes for either gold or silver. What
happened in practice is that miners turned in silver to receive
Treasury Notes and the would immediately turn around to redeem the notes for physical gold, as the US government was not
willing to pay directly for silver purchases with gold coins.
Printages are modest, with only 36,000,000 of this type ever issued. PMG has certified just 30 specimens in this grade and a
paltry 40 in all higher grades. This is possibly the finest quality
of any Treasury Note we have handled in this century!
US $1.00 Treasury Note, Series of 1891, Fr# 352, Choice
Uncirculated-63, PCGS Currency—$1,195. The difference in
design between the previous note and this one is the signatures.
On the above note, the Register of the Treasury is James Fount
Tillman and the Treasurer of the United States is Daniel N. Morgan. On this note, the signatures are Blanche Kelso Bruce and
Ellis H. Roberts, respectively. The obverse portrait on $1.00
Treasury Notes is Edwin Stanton, who was the Secretary of War
during most of the Civil War under President Lincoln. PMG has
certified 5 specimens in this grade and another 137 in all higher

US $20.00 National Currency, Series of 1902 Plain Back,
Fr# 657, issued for Farmers and Merchants National Bank
& Trust Company of Benton Harbor, Michigan (Charter
10529), Very Fine-25, PMG—$375. The legal authority of
National Currency was created in 1864 as a means of financing
the cost of the Civil War. Banks could obtain a federal charter
and put the title of National Bank in their name. The banks
could purchase US government bonds (providing the cash flow
to the government) then deposit the bonds with the US Treasury
as collateral for the US government issuing National Currency
with the bank’s name. National Currency features the printed
signatures of the Register of the Treasury and the Treasurer of
the United States along with signatures of the individual bank’s
cashier and president. On this example the signatures of the
bank’s officers were either hand-signed or stamped but are almost completely faded now. National Currency is a popular collector area, where some collectors focus on particular states, early bank charters, or interesting bank names. The obverse vignette on this note is of Hugh McCulloch, who served briefly as
US Treasury Secretary under Presidents Lincoln, Johnson, and
Arthur. McCulloch opposed the creation of National Currency,
instead advocating a return to the gold standard.
US $10.00 Federal Reserve Note, Series of 1914 Blue Seal,
Fr# 931c, Very Choice Uncirculated-64 Exceptional Paper
Quality, PMG—$699 (3 consecutive serial numbered-notes
available as a lot for $2,000).
Although this issue may seem to
be more common than most other
notes (the Bureau of Engraving
and Printing issued a total of
49,240,000 notes among three
Friedberg numbers). PMG has
graded 4 specimens of this grade and an almost non-existent 4
more in all higher grades combined! The highest quality Large
Size $10.00 Federal Reserve Notes we have handled in years.
US $10.00 Gold Certificate, Series of 1922, Fr# 1173,
Choice Very Fine-30, PMG—$315. When the US government
had a mandatory fully-compensated (at the time) redemption of
gold coins and gold certificates in 1933, enough people saved the
paper money in hopes of later being able to exchange them for
gold coins that they are not so rare today. The obverse depicts
Michael Hillegas, the co-Treasurer of the Continental Congress
responsible for the issues of Continental Currency during the
Revolutionary War in the late 1700s—a hyperinflation debacle
that resulted in the US government not again issuing paper money until 1861. Whenever we get attractive Gold Certificates, it
seems like they always sell quickly.
US $20.00 Gold Certificate, Series of 1922, FR# 1187,
Choice About Uncirculated-58 Exceptional Paper Quality,
PMG—$1,250. This may be the finest specimen of this issue we
have handled in a long time. George Washington appeared on
more than $1.00 notes. This is another. Gold Certificates are
popular for the orange ink on the reverse. As lots of gold certificates were saved (many technically illegally if people saved
more than $100 face value), PMG has graded 58 notes in this
grade and another 214 in all higher grades.

