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Is The US Dollar Past Its Peak? More
Indications Of A Global Recession!
US Dollar Peaks, Starts Falling From May 3, 2022 To
June 7, 2022
Asset
Performance versus US $
Russia Ruble
+9.5%
Colombia Peso
+6.1%
Chile Peso
+3.6%
Mexico Peso
+3.3%
South Africa Rand
+2.6%
Canada Dollar
Australia Dollar
Brazil Real
Euro
Peru New Sol

+2.4%
+1.9%
+1.8%
+1.8%
+1.8%

Denmark Krone
New Zealand Dollar
Sweden Krona
Singapore Dollar
Great Britain Pound

+1.7%
+0.9%
+0.8%
+0.8%
+0.7%

Switzerland Franc
South Korea Won
Indonesia Rupiah
Israel Shekel
Hong Kong Dollar

+0.6%
+0.5%
+0.3%
+0.2%
-0.0%

Taiwan Dollar
Thailand Baht
Philippines Peso
China Yuan
Malaysia Ringgit

-0.0%
-0.2%
-0.5%
-0.9%
-1.0%

India Rupee
Japan Yen
Argentina Peso

-1.6%
-1.9%
-4.9%

On May 12, 2022, the US Dollar
Index closed at 104.85. That was its
highest close in more than 18 years!
You have to go all the way back to
December 11, 2002 for the last time
it had a higher close, which was at
105.35 that day.
In the nearly four weeks since the
US Dollar Index peaked, the Index
has tapered off slightly.
As I have previously explained, the
US Dollar Index is not a true indicator of the dollar’s relative value
against all world currencies. Instead,
it is only an index comparing the dollar against only six currencies—the
euro, Japanese yen, British pound,
Canada dollar, Swedish krona, and
Swiss franc.

2022 Year To Date Results
Through June 7, 2022

Platinum
Palladium
Gold
Silver

Precious Metals

+5.0%
+2.3%
+1.0%
-5.1%

Numismatics
US MS-65 Morgan Dollar, Pre-1921 +8.5%
US MS-63 $20.00 St Gaudens
+2.4%
US MS-63 $20.00 Liberty
-3.3%
US Dollar vs Foreign Currencies
Argentina Peso
+18.2%
Japan Yen
+15.2%
Sweden Krona
+8.2%
Great Britain Pound
+7.5%
Israel Shekel
+7.5%
Switzerland Franc
+6.6%
Taiwan Dollar
+6.5%
Denmark Krone
+6.3%
Euro
+6.2%
South Korea Won
+5.6%
Malaysia Ringgit
+5.5%
New Zealand Dollar
+5.4%
China Yuan
+4.9%
India Rupee
+4.3%
Philippines Peso
+3.7%
Thailand Baht
+3.6%
Singapore Dollar
+1.9%
Indonesia Rupiah
+1.5%
Hong Kong Dollar
+0.7%
Australia Dollar
+0.5%
Canada Dollar
-0.9%
Chile Peso
-3.1%
South Africa Rand
-3.7%
Mexico Peso
-4.3%
Peru New Sol
-5.9%

As you can see in the table in the left
column, the US dollar has fallen over the
past five weeks against most foreign currency values that I track. It is even
down against five of the six currencies
that make up the official US Dollar Index.
Generally, the US dollar has been
weakest over the past five weeks against
currencies issued by nations that are major exporters of metals and energy, including Russia, Chile, Mexico, South Africa, Canada, Australia, and Peru. I
don’t think this is a coincidence.
Year to date, the US Dollar Index yesterday was still up 7.0%. That does not
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Colombia Peso
Brazil Real
Russia Ruble
U.S. Dollar Index

-6.8%
-12.6%
-17.4%
102.34

+7.0%

US And World Stock Market Indices
Sao Paulo Bovespa
+5.0%
London FT 100
+2.9%
Tokyo Nikkei 225
-2.9%
Australia S&P/ASX 200
-4.7%
Frankfurt Xetra DAX
-8.4%
Dow Jones Industrial Average
-8.7%
Shanghai Composite
-10.9%
Standard & Poors 500
-12.7%
Dow Jones World (ex-US)
-12.9%
Russell 2000
-14.5%
NASDAQ
-22.2%
10 Year US Treasury Note interest rate
2.98%
+96.05%
Energy and Other Metals
Natural Gas, Henry Hub
+150.5%
Crude Oil, Brent
+55.4%
Nickel
+38.9%
Cobalt
+4.7%
Zinc
+3.2%
Copper
-0.8%
Aluminum
-3.2%
Lead
-6.9%
Molybdenum
-7.7%
Tin
-9.4%
Metal Content Value Of U.S. Coins
Lincoln cent, 1959-1982
2.90¢
Lincoln cent, 1982-date
0.97¢
Jefferson nickel, non-silver
7.23¢
Roosevelt dime, 1965-date
3.28¢
Washington quarter, 1965-date
8.20¢
Kennedy half dollar, 1971-date
16.41¢

mean that the dollar was strong. Instead,
it has more to do with the weakness in the
six currencies against which it is compared. In the table above, you can observe that the US dollar is up strong
(6.2% to 15.2%) thus far in 2022 against
five of these currencies. The US dollar is
only weaker against the Canadian Dollar,
which carries only a 9.1% weight in the
Index.
However, this recent strength in the currencies of raw material exporting nations
could quickly turn around as a global economic downturn develops.
When the global economy is strong,
prices of raw materials used in manufac-

Falling Metal Commodity Prices
World Bank Warns Of Stagflation

Watch Out For A New Tax
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turing will tend to rise. If, instead,
there is a widespread net decline in
metals prices, that is a signal that
manufacturers are cutting back on
production as part of an economic
slowdown
Falling metals prices. For the
five weeks through yesterday, here
are the price changes on the London
Metals Exchange:
Copper
+1.1%
Lead
-4.4%
Aluminum
-6.8%
Zinc
-7.4%
Cobalt
-10.1%
Molybdenum
-10.5%
As of May 3, 2022, the price of all
of these metals was up year to date,
except for copper and lead. Now,
most of them are below their prices
from the end of 2021.
The London Metals Exchange suspended trading in nickel when this
market blew up a few months ago.
However, if you check commodity
reporting services you will see
Nickel
-6.0%
over the same time period.
These recent price declines are especially significant as the prices of
cobalt (+128.1%), molybdenum
(+84.0%), and nickel (+75.6%) are
still up extremely strong since the
end of 2020.
In precious metals, here is how the
COMEX closing prices have
changed over the same five weeks
through yesterday:
Platinum
+5.6%
Gold
-1.1%
Silver
-2.1%
Palladium
-12.6%
Stagnating stock indices. Most
US and some world stock indices
have pretty much been in a holding
pattern in the five weeks through
yesterday:
Shanghai Composite
+6.4%
Tokyo Nikkei 225
+4.2%
Frankfurt Xetra DAX
+3.7%
Sao Paulo Bovespa
+3.3%
Russell 2000
+1.1%
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.

London FT 100
+0.5%
Standard & Poors 500
+0.4%
Dow Jones World (ex-US) +0.3%
Dow Jones Industrial Avg +0.2%
Australia S&P/ASX 200 -3.0%
NASDAQ
-3.1%
The yield on the US Treasury 10-year Note
was also quiet, rising a net of only 0.01%
over the five weeks through yesterday.
Rising interest rates. US stock indices fell
significantly once the Federal Reserve made
it clear it would be raising the federal funds
interest rate. It has now raised that rate twice
in 2022 and indicates that several more increases are planned in the coming months.
False pretense of slowing down inflation
of the money supply. The Fed also revealed
at the end of the last Federal Open Market
Committee meeting that it would finally appear to halt increases in the US money supply
and to begin to reduce the Fed’s balance
sheet.
In the box at the lower right, you see that
the monthly average of the M2 money supply
peaked in March this year, while the Fed’s
balance sheet topped out on April 13, 2022.
Therefore, the publicly proclaimed fiscal restraint is actually starting to take place. However, that isn’t the whole story. There are
about a dozen or so “facilities” and “special
entities” though which the government and
Fed can continue their massive inflation of
the money supply, done in such a manner that
the public will not be informed of the extent.
Despite all the negative financial data, US
government and Federal Reserve officials
from President Biden on down are still trying
to pretend that the US economy in recovering.
The reality of the economic slowdown.
But, if the US and world economies were really doing well, why would today’s The Wall
Street Journal have a front page headline that
read “[US Treasury Secretary] Yellen, World
Bank Warn Of Lingering Inflation,” with the
sub-headline beneath it stating, “Rising prices
expected to persist, slowing global growth,
boosting risk of ‘stagflation.’”
The other two major headlines on the front
page of today’s Journal read “Target Signals
High Inventory Will Hit Profit,” and
“Commercial Property Shows Cooling
Signs.”
Expect to see more signs of a tanking US
and world economy. Soaring energy costs,
with the price of a barrel of Brent crude oil up
14.2% and natural gas up 19.5% in the five
weeks through yesterday, will lead to even
faster increases in consumer prices than we
have already experienced over the past year.
These price increases will also be boosted by
falling food production and distribution.
The Bureau of Labor Statistics will release
its next monthly Consumer Price Index Friday this week, followed next week by the
monthly reports for the Producer Price Index
and Import and Export Price Indexes.
Last month, all three of these, as well as the

Personal Consumption Expenditures
Price Index all showed a slight decrease
in the 12-months price increases, compared to the reports issued the month before. Government and Fed officials,
along with the regular media, began touting that this could be a sign that the increases in consumer prices might be tapering off.
Don’t fall for that deception!
Look for the this month’s updates on
all of these indices to again show new
multi-decade record high annual increases or, at a minimum, that the annual increases are all higher than reported the
month before.
Then get ready for the news to be even
worse in the reports that will be coming
out in July.
As interest rates and prices keep climbing in the coming months, consumer demand will decline. As unit sales decline
(once you remove the effect of the price
increases) business profits will decline.
Businesses will trim their workforces.
Look for stock prices to fall even further
from their current subdued levels.
(Continued on page 3)

The Rise In The US M2 Money
Supply And Federal Reserve
Bank Balance Sheet

Data sources:
https://fred.stlouisfed.org/series/M2 and
https://fred.stlouisfed.org/series/
WALCL
M2 Money Supply Chg from 9/16/2019
(amounts in billions of dollars)

9/16/2019 $14,990.4
—12/30/2019 $15,328.2
+2.3%
3/16/2020 $15,725.8
+4.9%
12/28/2020 $18,664.7
+26.5%
2/1/2021 $19,417.7
+29.5%
Note: the Federal Reserve stopped this
weekly report at the end of January
2021. It’s new report at https://
fred.stlouisfed.org/series/M2SL only
reports monthly averages instead of actual single-date data. The money supply
peaked in March 2022 at $21,809.7 billion, an increase of
+45.5%
from September 16, 2019. The latest
report was for April 2022 at $21,728.0
billion, which was up
+44.9%
from September 16, 2019.
Federal Reserve Balance Sheet
Change from 9/11/2019
(amounts in billions of dollars)

9/11/2019
1/1/2020
3/18/2020
12/23/2020
12/29/2021
4/13/2022
6/2/2022

$3,769.673
$4,173.626
$4,668.212
$7,404.039
$8,757.460
$8,965.487
$8,915.050

—+10.7%
+23.8%
+96.4%
+132.3%
+137.8%
+136.5%

(Continued from page 2)

What Is The Public Waiting
For?

Many people would like to believe
that government and Fed officials and
the regular media are telling the truth
in claiming that the US economy is
still growing.
The US Bureau of Economic Analysis (BEA) in late April gave an initial
indication that the 1st quarter 2022
US Gross Domestic Product declined
1.4% from the 4th quarter of 2021.
On May 26, the BEA updated this
report to say 1st quarter 2022 GDP
was down 1.5% from the prior quarter. On June 29, the BEA is scheduled to release its final 1st quarter report, which is unlikely to vary much
from what it has already stated.
The official definition of an economic recession is two consecutive
quarters of declining GDP. I fully expect that the release of the 2nd quarter
2022 GDP data will again show another decline and confirm that the US
is in a recession.
Since the first report of the 2nd
quarter 2022 GDP will not come out
until near the end of July, the public
will likely have to wait that long before government and Fed officials and
the regular media admit that America
has been in an economic decline since
the beginning of 2022.
Savvy people will perceive long before the BEA comes out with this
negative report that the value of the
US dollar is almost certainly destined
to fall in value even faster than it already has since the end of 2020. In
fact, a large number have now done
so.
Many people have already taken the
precaution of acquiring bullion-priced
physical gold and silver coins and ingots to protect against future declines
in the purchasing power of the US
dollar.
If you have not done so yet, you
may still have some time to get in at
gold and silver prices that I expect
will be regarded as bargain levels
compared to what they will be in the
next 1-3 years.
You may or may not have until
late July to protect your finances
from the impact of soaring prices as
the US economy sinks further.
But—a word or warning. I suggest
you take action sooner rather than
later.

World Bank Warns Of
Stagflation

Yesterday, the World Bank released its latest Global Economic
Prospects report. This update from
their January 2022 report cut the pre-

dicted 2022 global economic growth rate
from 4.1% down to 2.9%—a huge reduction
in just a few months!
This is also a significant drop from the 5.1%
global economic growth in 2021.
The report also projected that global economic growth in 2023 and 2024 will remain
about this reduced level. There could be an
extended period of “stagflation,” meaning a
stagnant economy amidst soaring consumer
prices, reminiscent of the years-long economic suffering in the 1970s.
The report quoted World Bank President
David Malpass saying, “For many countries,
recession will be hard to avoid.”
By the time that government officials and
organizations admit that the US and world
economies are in poor shape, it really is long
past the time to defend your financial wellbeing.

Numismatic Demand Remains
Strong

Overall numismatic demand continues to be
strong, despite our recommendation last month
that Carson City Mint Morgan Dollars may
have peaked in price.
Collectors are buying attractive coins if they
can find them. There are several niches where
it is getting difficult to find material. Among
American issues, there are notably tight supplies of Colonial and Pre-Federal issues, Seated
Liberty Quarters, Half Dollars, and Dollars,
Standing Liberty Quarters, Walking Liberty
Half Dollars, Better-Date Morgan and Peace
Dollars, Pre-1934 Better-Date US Gold Coins,
Classic Silver Commemoratives, and US Large
Size Notes—just to name some of them.
In years past, collectors were more oriented
toward “how cheap is it?” Today, the questions tend to be “do you have . . . ?”
Interest in ancient coins also continues to be
very strong, with a number of rising prices.
There is one cloud on the ancient coin market.
A growing number of European and Middle
Eastern nations are looking to adopt restrictions on private ownership on “cultural
heritage items” from their country. There have
been a few especially valuable ancient coins
that intended to be offered for auction that are
now tied up in court cases with governments in
the countries where the coins were issued
claiming that they own these treasures. In
many instances, it is not possible to trace the
pedigree of these pieces far enough back in history to prove that they are legitimate to be privately owned. This is not a major problem
right now, but bears watching.
With careful shopping, there are bargains to
be found. However, bargain-hunting is easier
with dealers with whom you have an established relationship. Liberty Coin Service’s
more than a half century in business and a reputation of being a reliable buyer (even though
we are fussy about quality) of many kinds of
coins and currency gives us opportunities to acquire deals and individual coins before they are
offered elsewhere.
As an example, last month we were one of

Summary Of Current LCS
Recommendations For
Precious Metals and Rare
Coins
How much of your total net worth
should be in precious metals and rare
coins?
Conservative Moderate Aggressive
10-15%
20%
25-33%
How much to allocate for each
category of precious metals and rare
coins?*
Conservative Moderate Aggressive
Gold 40%
35%
25%
Silver 60%
55%
50%
Rare Coins
0%
10%
25%
TOTAL
100%
100%
00%
*Platinum and palladium both have volatile
markets with long-term supply/demand
fundamentals that are not as attractive as
those for gold, silver or rare coins. While
either or both might outperform gold, silver,
or rare coins in the short- to long-term, to be
conservative we have omitted them from
our allocation.

the first to get a call from a former
Michigan coin dealer about a modest
group of Better Date $5.00 Indians.
There were not enough coins of any
one date and mintmark for us to make
an offering to our customers. But, by
picking up several different issues, we
were able to hand-select the nicest
specimens to be able to list 33 coins
for sale. See our enclosed offer.
Similarly, we were contacted by another dealer who sold us a moderate
group of Gem Mint State-65 Walking
Liberty Half Dollars. Since we sold
out a group of high-grade Walkers seven years ago we have been scrambling
to find more pieces. But, at current
low prices, there just haven't been any
groups of them available. When we
found them one-, two-, or a few-at-atime in recent years they mostly seem
to sell right away. This dealer friend is
one with whom we have dealt repeatedly for decades, so he knew we would
be interested in this lovely deal.
Likewise, we also this month offer a
few Scarce High Grade Undervalued
Peace Dollars. These coins were acquired from two long-time dealer
friends at prices lower than they might
have quoted to other dealers.
Long term collectors understand the
value of being patient to find the right
coins and currency at the right price.
But they also know when it is time to
take prompt advantage of an opportunity.
(Continued on page 4)

(Continued from page 3)

Gold And Gold Coins

Gold settled on the COMEX today at
$1,852.00, a decline $23.50 (1.3%) from
last month.
There was a major effort to suppress precious metals prices in mid-May, as the US
Dollar Index reached its high of the past 18
-1/2 years. In foreign market trading before the US markets opened on May 16, the
prices of gold in intraday trading reached
all the way down to $1,790 (a 5-month
low) and silver fell to $20.88 (a 22-month
low).
That drop then sparked a moderate buying surge. By the COMEX close on May
24, the price of gold rose about 4% while
silver climbed more than 5-1/2%. In the
two weeks since, most of this minirecovery in prices has held.
In my mind, gold and silver prices are
currently treading water, waiting for the
next significant financial news. In my
judgment, this major news is far more likely to be negative for the US dollar than
positive.
The good news is that the slowdown in
demand for physical gold and silver in
April and much of early May enabled
mints and private fabricators to largely
catch up on their backlog of orders. Right
now, most gold and silver bullion-priced
coins and ingots are available for immediate or short delay delivery.
Another consequence of this improved
availability of product is that premiums are
lower on several gold and silver items, especially for those that were at significantly
higher premiums before.
This good news on availability and lower
premiums may be temporary as LCS has
experienced a significant increase in gold
and silver demand over the past two weeks.
For gold items, I recommend the lower
premium issues such as the US 1 Oz
American Arts Medallions (3.7%), the
Austria 100 Corona (3.8%), and 1 Oz
Gold Ingot (3.7%). Among the exact
weight 1 ounce pure gold coins, the Australia Kangaroo (4.4%) has the lowest premium. Availability of the Canada Maple
Leaf has improved much over the past
month, though this is the issue that may
have up to a two weeks delivery delay for
larger orders.
Premiums for Pre-1934 US Gold Coins
are steady to slightly lower. As I already
stated, demand for the Better-Date issues
continues to be strong.

Silver and Silver Coins

Silver closed today at $22.07, a drop of
29¢ (1.3%) from five weeks ago.
As with gold, the lower demand for phys-

The Month
Gold Range
68.00
Net Change
-23.50
Silver Range
1.65
Net Change
-0.29
Gold/Silver Ratio
Net change
Platinum Range 105.00
Net Change
+32.00
Platinum/Gold Ratio

3.6%
7.4%
83.9
+0.0
10.7%
0.55

Date
Gold
May 04 1,875.50
May 05 1, 874.00
May 06 1,881.25

Silver Platinum
22.36 980.00
22.40 974.00
22.32 956.00

May 09 1,857.00
May 10 1,840.00
May 11 1,852.00
May 12 1,824.00
May 13 1, 807.50

21.78
21.39
21.55
20.75
20.98

939.00
947.00
990.00
931.00
931.00

May 16 1,813.50
May 17 1,818.25
May 18 1,816.00
May 19 1,841.25
May 20 1,841.75

21.53
21.73
21.53
21.89
21.67

925.00
943.00
925.00
954.00
941.00

May 23 1,847.75
May 24 1,865.00
May 25 1,846.25
May 26 1,847.50
May 27 1,851.25

21.72
22.06
21.87
21.94
22.06

950.00
943.00
929.00
938.00
943.00

May 30 closed
May 31 1,842.75
Jun 01 1,843.25
Jun 02 1,866.50
Jun 03 1,845.50

21.65 968.00
21.88 997.00
22.25 1,029.00
21.89 1,016.00

Jun 06 1,839.25 22.07 1,030.00
Jun 07 1,847.50 22.15 1,013.00
Jun 08 1,852.00 22.07 1,012.00
Gold, silver and platinum quotes are working spots at 1:45 EST/EDT each day, quoted
in U.S. dollars per troy ounce.

ical silver in April and early May has improved product availability and led to many
lower premiums.
The premium on random-date US Silver
Eagle Dollars is currently about $2.00 per
coin lower than the price of the 2022 date.
Earlier this year, random date Silver Eagles
were only about 50 cents less than the current issues.
The availability of the Canada Silver Maple Leaf is a bit spotty. There are times
when we have immediate product for delivery and other times the delay exceeds two
weeks. If you have an interest in this coin,
please call us to check on availability.
Today the premium on $1,000 face value
bags of US 90% Silver Coins (34.3%) is
higher than a month ago, but lower than it
was in mid-May. Though these coins have
often been a low-premium favorite to rec-

ommend, I can’t say that now. Instead, the
100, 10, and 1 Ounce Silver Ingots
(13.3%-19.2%) in 1,000 ounce quantities
represent a much better value right now.

Tennessee’s Bullion, Coin, and
Currency Exemption Took Effect May 27

Last month, we noted that Tennessee was
on the brink of adopting a sales and use tax
exemption on retail purchases of precious
metals bullion, coins, and currency.
It turns out that the wheels of bureaucracy
sometimes turn slowly. It wasn’t until Friday, May 27 that the governor signed the
bill into law, which took effect on that date.

Watch Out For A New Tax

Governments are always looking for
new ways to increase tax collections. Beginning July 1, 2022, the state of Colorado
is implementing a new tax called a "retail
delivery fee."
This tax of 27 cents per transaction applies if two conditions are met. First, between the time of a customer order and receipt of the order by the customer, the
merchandise must at one point have been
transported by a motor vehicle in Colorado. Second, at least one item in the transaction must be subject to Colorado sales
tax.
So, those who sell online and have their
Colorado orders delivered by the post office, FEDEX, UPS, or other third party
that uses motor vehicles could be subject
to charging and collecting this tax, even if
they are an out-of-state seller who does so
few Colorado transactions that they are
not required to file to collect Colorado
sales tax.
The good news for Liberty Coin Service
customers is that retail sales of precious
metals and coins to Colorado customers
are exempt from sales and use tax, which
would means that such purchases are exempt from this new tax.
When a new tax is implemented, it almost always starts out small and effects
only a limited number of people. When
the 13th amendment to the US Constitution was adopted in 1913, only about 3%
of the population, those with incomes of at
least $3,000, had to file tax forms. The initial tax rate began at 1% and topped out at
7% for incomes above $500,000. As I’m
sure you know, federal income tax rates
today are far higher than they were in
1913.
So, if this new Colorado tax goes into effect as is, look for many more states to do
the same. Then look for them to increase
the size of the tax in the future.

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: sales@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 2022, all rights reserved.
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Service
Computer
Quotes
2PM2PM
EDTEDT
Liberty
Coin
Service
Computer
Quotes
ItemItem
*U.S.
1
Oz1 Gold
Eagle
*U.S.
Oz Gold
Eagle
*U.S.
1/2 Oz
Eagle
*U.S.
1/2 Gold
Oz Gold
Eagle
*U.S.
1/4
Oz
Gold
Eagle
*U.S. 1/4 Oz Gold Eagle
*U.S.
1/101/10
Oz Gold
Eagle
*U.S.
Oz Gold
Eagle
*U.S.
1
Oz
Gold
Buffalo
*U.S. 1 Oz Gold Buffalo
*U.S.
1 Oz1 Medallion
*U.S.
Oz Medallion
*U.S.
1/2
Oz
*U.S. 1/2 Medallion
Oz Medallion

6.8.22
6.8.22

Spot
Prices
Spot
Prices

Qty Qty
FineFine
Wt Wt Price
Cost/Oz
Premium
Price
Cost/Oz
Premium
10 10
1.0000
1,968.25
1968.25
$1,855.00
1.0000 1,968.25 1968.25 6.1%
6.1%Gold:
Gold:
$1,855.00
10 10
0.5000
1,037.75
2075.50
$22.15
0.5000
1,037.75
2075.50 11.9%
11.9%Silver:
Silver:
$22.15
10 10
0.2500
543.50
2174.00
17.2%
Platinum:
$1,020.00
0.2500
543.50 2174.00
17.2%
Platinum:
$1,020.00
10 10
0.1000
2217.00
0.1000 221.70
221.70
2217.00 19.5%
19.5%Palladium:
Palladium:$1,988.00
$1,988.00
10 10
1.0000
1,968.25
1968.25
6.1%
1.0000 1,968.25 1968.25
6.1%
10 10
1.0000
1,923.75
1923.75
1.0000
1,923.75
1923.75 3.7%
3.7%
Notes from Liberty
10 10
0.5000
972.00
1944.00
4.8%
0.5000
972.00 1944.00
4.8%
By Allan Beegle
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Two years ago, we were able to offer a
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16.2%relatively complete set of $5.00 Indians,
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30.4%mintmarks of Better Date $5.00 Indians.
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485.00 4011.58 116.3%that were absent from the collection two
years ago.
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in Arlington. While there he was able to

Last month, I also purchased the largest
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and
Sets
Gold:Gold: $1,855.00
Coins,Rolls
Rolls
and
Sets
$1,855.00
U.S.
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pc
Gold
Medallion
Set,
1980-1984,
BU
Not
Avail
$22.15$22.15
U.S. 10 pc Gold Medallion Set, 1980-1984, BU
Not AvailSilver:
Silver:
U.S. Morgan Dollar, Pre-1921, Brilliant Uncirculated Roll/20
$1,235
Platinum:
$1,020.00
U.S. Morgan Dollar, Pre-1921, Brilliant Uncirculated Roll/20
$1,235
Platinum:
$1,020.00
U.S. Morgan Dollar, 1921, Brilliant Uncirculated Roll/20
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Palladium:
$1,988.00
U.S. Morgan Dollar, 1921, Brilliant Uncirculated Roll/20
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Palladium:
$1,988.00
U.S. Peace Dollar, Brilliant Uncirclated Roll/20
$780
U.S. Peace Dollar, Brilliant Uncirclated Roll/20
$780
found two specimens in the inventories of
Numismatic Coins (PCGS/NGC/ICG Graded)
MS-63 MS-64
MS-65
Numismatic
(PCGS/NGC/ICG Graded)
MS-632,215
MS-642,450
MS-65
other dealers, with each priced to us at
U.S.
$20.00 StCoins
Gaudens
2,155
$1,700. But, you can own this amazing coin
U.S.
$20.00
St
Gaudens
2,155
2,215
2,450
U.S. $20.00 Liberty
2,170
2,355
4,570
for the LCS money-saving price of $1,395.
U.S.
$20.00
Liberty
2,170
2,355
4,570
U.S. $10.00 Liberty
1,570
1,975
3,140
U.S.$5.00
$10.00
Liberty
1,570 970
1,975 2,0603,140 Tied For Finest PCGS-Certified
U.S.
Liberty
785
1932 Netherlands Gold 10 Gulden:
U.S.4 $5.00
Liberty
U.S.
pc Indian
Gold Type Set
5,650 7856,875 97017,0602,060During the depths of the Great Depression,
U.S.4 4pcpc
IndianGold
Gold
Type
Set
5,6503,000
6,87510,630
17,060few countries issued gold coins in 1932. The
U.S.
Liberty
Type
Set
5,215
U.S.8 4pcpc
Liberty
5,215
3,00027,240
10,630Netherlands was one of that nations, issuing
U.S.
Gold
TypeGold
Set Type Set
10,805
12,725
Ducat and 10 Guilden gold coins that year.
U.S.Morgan
8 pc Gold
Type
Set
10,805
12,725 230
27,2401 This
U.S.
Dollar
(Pre-1921)
79
108
PCGS-certified Superb Gem Mint
U.S.
Dollar
61 79 75 108 155 230State-67 piece is tied with 13 other coins for
U.S.Peace
Morgan
Dollar (Pre-1921)
U.S. Peace Dollar
61
75
155the finest certified at that date at this grading
Prices quoted are for quantities indicated, and are actual selling prices at today's

service. NGC has certified just one coin in
this lofty condition.
You can pick up circulated Dutch 10 Gulden for around 10-12% above gold value
(0.1947 Oz gold content). However, you
will probably never again have the opportunity to have to own any coin this beautiful
returnable and, after confirmation, cannot be cancelled.
with a portrait of Queen Wilhelmina.
She assumed the Dutch throne at the age of
practice, we offer our existing supply now
(Historical note: the Diner denomination 10 in 1890 and reigned until 1948. Because
rather than risk higher prices as we sought
used in Andorra before it adopted the euro
of her family’s business interests, she also
more coins.
currency was derived from the Roman Silver became the first female billionaire in world
At the TNA show last week, Pat managed to Denarius.)
history. At $575, you can own it.
scoop up four different Scarce High Grade
Finest Known Type 2 Proof
Fresh Michigan National CurrenUndervalued Peace Dollars. Along with
PCGS and
Franklin
Half
Dollar?:
You can find a number of Michigan
cy:
one more rarity Pat had purchased at the CenNGC
combined
have
certified
938
Near
National
Currency notes offered for sale on
tral States Numismatic Society show at the
Perfect
Proof-69
1956
Type
2
Franklin
Half
our
website,
so feel free to review the selecend of April, each is among finest specimens
we have ever had in stock of these rare dates. Dollars. However, this NGC-certified coin tion offered there. But, here are two specimens we just purchased yesterday from a
Several coins offered here are one-of-a-kind is graded Proof-69. The Star signifies a
coin
of
exceptional
eye
appeal
and
beauty.
Michigan dealer friend. (Michigan residents
to few-of-a-kind. Consequently, we expect
We don’t know if any of the other Proof-69 add 6% sales tax).
several will sell out soon. As I regularly reThe First National Bank of Bay City,
mind you, please consult our enclosed offers. specimens also earned a Star.
This
specimen
has
a
beautiful
cameo
Michigan,
Charter #2853, $20.00 Series of
Then, quickly call our Trading Desk tollobverse
while
the
reverse
is
completely
1929
Type
1, Very Choice Uncirculatedfree at 800-527-2375 to check availability
mirror-like.
By
the
way,
the
highest
price
at
64—$275.
This bank operated for 1883and confirm your purchases.
1931. There are at least 50 known uncircuAs usual, here are other one-of-a-kind fresh which a 1956 Type 2 Proof Franklin has
sold was $8,625. Current PCGS PR-69
lated specimens of this note reported, betreasures to tempt you:
PCGS Retail is $600. If the year 1956 is
cause of several 6-note sheets that were cut
2000 Andorra Gold 10 Diners Per- special to you or you want a breathtakingly apart. Outside of common Detroit issues,
fect Proof-70 Ultra Cameo: This may beautiful coin, your cost is only $395.
this is about the most affordable high grade
be the first gold coin from Andorra we have
Exceedingly Rare And Beautiful Michigan national. Outstanding condition.
ever had in our inventory. This tiny princi1871 $2.50 Liberty: Only 5,320 $2.50 You can even feel the embossing of the bank
pality between France and Spain issued an
name and serial number in the paper!
Liberties were struck at the Philadelphia
estimated 3,000 of this Year of the Dragon
Farmers And Merchants National Bank
Mint
in
1871.
Over
the
past
36
years,
PCGS
1/10 Oz pure gold coin. However, this is one
& Trust Company Of Benton Harbor,
and
NGC
together
have
certified
a
paltry
59
of only 3 specimens certified by NGC—all in
examples in Very Choice About Uncirculat- Michigan, Charter 10529, $10.00 Series of
the same top condition.
ed-58 quality, and only 65 more specimens 1929 Type 1, Fine—$99. This bank operatWe could not find any other pieces of this
ed from 1914-1934. Over 70 known survirarity in any grade offered for sale anywhere in all Mint State grades. It is so scarce that vors of all types and denominations from this
else, even among the inventories of two deal- we cannot recall if we have ever had this
bank, making it relatively common. There is
ers who specialize in stocking coins from this date in stock in any grade.
one tiny pinhole and the corners are rounded
This NGC-certified AU-58 beauty has
nation. Year of the Dragon coins are popular
from circulation. An affordable specimen in
razor
sharp
details
and
mint
luster
around
as good luck symbols. Maybe this could
typical condition.
the
periphery.
PCGS
Retail
is
$1,750.
We
bring you good fortune. Only $495.
closes.
available atindicated,
slightly higher
prices.
Noselling
Michigan
Sales
Prices Smaller
quoted lots
are are
for quantities
and are
actual
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 Tax
14 day
period.
Orders formetals
bullion-priced
(markedpurchases
with *) are have
not
on return
rare coins
or precious
bullion. items
Numismatic
returnable
and,
after
confirmation,
cannot
be
cancelled.
a 14 day return period. Orders for bullion-priced items (marked with *) are not

Better Date
$5.00 Indians!
By Tom Coulson, LCS General Manager

Two years ago we were able to offer a lovely
collection of $5.00 and $10.00 Indians, including many Better-Date issues in grades popular
with collectors. They sold out quickly.
It is easy to understand the collector appeal
of the $5.00 Indian. Along with the $2.50 Indian, these are the only two US circulating
coins with an incuse design. That means that
the designs, lettering, and dates are all sunk
down into the coin below the field—not raised
above the field like all other US circulating
coins. The $2.50 and $5.00 Indian (along with
the Buffalo or Indian Head Nickel) feature authentic portraits of Native Americans, unlike
the Indian Cent (which was adapted from an
ancient Greek sculpture) or the $10.00 Indian
(which depicts a female Liberty).
There was one significant production problem
with the incuse designs, though. As the coins
were struck, residue of the grease in the dies
would tend to collect in the sunken devices of
the design, leaving many of these pieces looking less brilliant than other designs that are
not incuse.
In early May, a dealer friend who used to be
from Michigan called to offer me a modest
group of Better-Date US $5.00 Indians. He
has long known of our interest in better-date
US Gold Coins that are available—when you
can find them—at prices much closer to common-date issues than their relative rarity
would lead you to expect.
There were not enough pieces of any one date
for us to offer to our entire clientele. However,
in being willing to acquire several different
dates and mintmarks, we negotiated a somewhat better price to be able to hand-select only
the coins that met our strict quality standards
and, in the process, acquire sufficient coins for
you.
We ended up being able to pick up just 33
coins among the five issues. Most have been

independently certified by the Professional
Coin Grading Service (PCGS) and a few by the
Numismatic Guaranty Corporation (NGC).
With so few coins, we have omitted the order
blank. Please review these beautiful rarities.
Select your favorites. Then call our Trading
Desk toll-free at 800-527-2375 to check availability and confirm your order. Refer to our
Computer Quotes page for the postage costs.
For fastest shipment, you can use your Discover, Mastercard, or Visa credit cards for payment. As with all of our numismatic offerings,
you must be satisfied. You have 14 days upon
your receipt to return them for a full, noquestions refund.
For comparison, here is information on the
1909-D $1.00 Indian, the most common $5.00
Indian: Mintage, 3,423,560; AU-58+ PCGS/
NGC population of 72,482 and MS-61 and
higher PCGS/NGC population of 62,154; PCGS
Retail of $950 in AU-58 and $1,100 in Mint
State-61, LCS selling price of $765 in AU-58
and $905 in MS-61.
US 1909-S $5.00 Indian, Very Choice
About Uncirculated-58, PCGS—$1,495 (5
coins available). Low mintage of 297,200, the
11th lowest of the 24 issues in this series.
PCGS and NGC together have certified a meager 1,068 pieces in AU-58 and all higher
grades combine—making it almost 68 times
scarcer than the 1909-D issue! It is so rare
that the collection we handled two years ago
didn’t have this date and mintmark.
PCGS Retail is $2,000, but another nice specimen sold in auction last month for $2,300!
We can offer you much better values.
US 1912-S $5.00 Indian, Very Choice
About Uncirculated-58, PCGS—$1,295 (4
coins available). The mintage of 392,000
makes this the 12th lowest of the $5.00 Indian

series. The combined
PCGS and NGC AU-58
and higher certified populations total just 1,842,
making this date more
than 39 times scarcer
than the 1909-D in higher grades.
This issue in this grade
is rare enough that only
a single specimen has
been offered in major
auctions over the past
eight months. We were able to find another
specimen of this quality in another dealer’s
stock, but his price quote to us was $1,350.
PCGS Retail is $1,750. But, as with every
coin offered here, you can own these beauties
at the LCS money-saving bargain price.

4,613 examples in Mint
State-61 and nicer condition. That does not
make it common,
though, as it is still
more than 13 times rarer in nice quality than
the 1909-D.
Like the others in this
offering, they rarely appear in major auctions.
Only two pieces have
sold over the past nine
months in such auctions, with one selling in
February for $1,200. A specimen in Mint State
-62 condition sold in a major auction two
months ago for $4,080.
For all this scarcity, you can own these coins
for a price that is barely 16% more than you
US 1913-S $5.00 Indian, Very Choice About would pay for the 1909-D in the same grade.
Uncirculated-58, PCGS—$1,275 (2 coins
US 1916-S $5.00 Indian, Mint State-61,
available). While the mintage of 408,000, 13th PCGS/NGC—$1,450 (11 coins available).
This date has the lowest
lowest of the series,
might lead you to expect
mintage in this offer at
just 240,000 coins. That
this might be the most
common date and
is the 7th lowest mintage
of the series. Partly bemintmark offered here,
it is not. In AU-58 and
cause of the economic
all higher grades, PCGS
effects of World War I beand NGC have certified
ing fought in Europe in
a paltry 2,260 speci1916 (although the US
mens over the past 36
had not yet entered this
years! That makes it
conflict), no circulating
more than 32 times
US gold coins were
scarcer than the 1909-D
struck at the Philadelphin this and all higher grades!
ia or Denver Mint in 1916. The quantities of
Only one specimen of this grade has appeared $5.00 and $10.00 Indians (138,500) produced
in major auctions over the past 17 months. It at the San Francisco Mint were modest. Even
sold three months ago for $1,320. PCGS Retail the 1916-S $20.00 St Gaudens mintage of
is $1,500. Once again, we can offer two lovely 796,000 was not large.
examples at a huge discount to catalog value.
Together, PCGS and NGC have certified 2,183
1916-S
$5.00 Indians in Mint State-61 and all
US 1914-D $5.00 Indian, Mint State-61,
higher grades. That makes this date more than
PCGS—$1,050 (11 coins available). The
mintage of 247,000 coins is tied for 8th lowest 28 times rarer than the 1909-D in high grades.
Only two specimens in this grade have apof the entire $5.00 Indian series. Despite this
comparatively low mintage, this is actually the peared in major auctions over the past six
least rare in higher grades of the five dates and months.
PCGS Retail is $2,000, but once again the LCS
mintmarks offered here.
money-saving bargain price makes this much
The nice $5.00 Indian collection we handled
more affordable.
two years ago did not have a specimen of this
date and mintmark.
PCGS and NGC combined have certified

Gem Mint
State-65
Walking
Liberty Half
Dollars!
At Money Saving Prices!
The Walking Liberty Half Dollar series that debuted in
1916 made an artistic statement of the emergence of the
United States of America as a world power.
The obverse shows Liberty striding toward a rising sun in
the East (and possibly toward war-torn Europe). She is
wrapped in an American flag and carrying oak and laurel
branches, symbols of military and civil honors. On the reverse, a proud eagle stands guard with partly spread wings.
In front of the eagle is the sapling of a gnarled Mountain
Pine, symbolic of America. Significantly, the eagle is not
clutching arrows in its talons, a symbol of war that appears
on many other US coins (including circulating US Half Dollars from 1801 through 1915 and from 1964 onward).
Walking Liberty Half Dollars are so popular among collectors that the U.S. Mint adapted the obverse design for the
new U.S. Silver Eagle Dollar series that debuted in 1986.
High-grade Walkers today trade for price levels that are a
fraction of what they did in years past. For instance, in mid1989, common-date Gem Mint State-65 specimens would
have cost you $620 apiece.
Today, the common-date Walking Liberty Half Dollar in
MS-65 quality catalogs in PCGS Retail at $150.
It has been seven years since we last offered a group of
Walkers in top quality! Back then, we sold out quickly and
took months to locate enough coins to fill customer waiting
lists.
Ever since, we kept looking for more attractive groups of
top condition Walkers at money saving prices. We have only
found a few sizeable groups in the years since, but all were
priced at substantially higher prices than reflected good value. Instead, we had to satisfy ourselves finding coins just
one-, two-, or a few-at a time. However, these coins are so
popular with collectors that they tended to sell almost as
quickly as we found them.
The Bad News! While prices for many US coins, especially Morgan and Silver Dollars have been quite strong over the
past year, the prices of high quality common-date Walking
Liberty Half Dollars had been steady. But, prices recently
started to climb. In major auctions last month, multiple attractive coins sold for as much as $140 each. In the Collector’s Corner market, most coins are now offered at $115-125

each, with some priced as much as $200!
The Good News! A dealer friend recently sold us the largest quantity of Gem Mint State-65 Walkers that we have handled in many years—at a reasonable price. We screened out
the pieces that did not meet our fussy standards and offer the
balance to you.
Each coin has been independently certified by either the
Professional Coin Grading Service (PCGS) or Numismatic
Guaranty Corporation (NGC) as well as meeting our requirements for eye appeal and quality.
Together, PCGS and NGC have certified barely 27% the
number of MS-65 or higher quality Walking Liberty
Halves compared to the MS-65 or better Morgan Dollars
they have graded.
The Dilemma—Although this is the largest quantity of
these high-grade coins that we have handled in seven years,
I’m not sure that we have enough coins to meet possible demand. We don’t want to risk prices increasing further while
we seek additional pieces, so instead offer what we have
right now at money-saving prices!
Prices for these coins are still close to as low as
they have been over the past decade.
While they last, you can pick up one or more
of these Gem Mint State-65 Walking Liberty
Half Dollars for just $109 apiece.
Save in quantity! If you order five to eight
coins, pay just $107 for each of them. Bonus:
Orders of 5 or more coins will receive the
greatest variety of dates and mintmarks.
As with all our numismatic offerings, your satisfaction is
guaranteed. You have 14 days upon your receipt to return
them for a full refund.
Since we could not locate as many coins as we hoped, we
must limit orders to eight specimens of this popular large
coin. We have also omitted the order blank. You must call
to confirm availability and reserve your purchase. Call our
Trading Desk today at 800-527-2375! Visa, Mastercard,
and Discover charge cards are accepted for orders shipped to
the card’s billing address.

—Allan Beegle, LCS Chief Numismatist

Scarce High Grade
Undervalued
Peace Dollars!
US Peace Dollars were only
struck for circulation over 10
years, from 1921 through 1928
and 1934-1935. They were
struck at all three Mints in only
five of those years. For the years
1922 through 1925, seven of the
ten issues had mintages above 10 million. From 1925 through
1935 there was only one issue (the 1926-S with 6,980,000 struck)
that had a mintage higher than the 2,348,700 of the 1926-D.
With only 24 different dates and mintmarks in the entire series,
Morgan Dollar collectors often go on to assemble a set of Peace
Dollars as well. In Very Fine condition, all but three of the issues
can be acquired for less than $50 apiece. However, in higher
grades, several dates are incredibly tough to find. Most of the later
dates in the series have much lower mintages than the typical Morgan Dollar. As a result, there are many dates and mintmarks of
Peace Dollars that are genuinely scarce in high grades! These are
the kinds of treasures you typically only find one at a time.

the June 8, 2022 issue of Liberty’s Outlook). Whenever we can
pick up an attractive Mint State
example of this date, it always
seem to sell quickly. This is the
scarcest coin in high grade of
those in this offer.
The 1926 Peace Dollar in Superb Gem Mint State-66 quality may
be tied with the finest of this date we have ever had the honor to
have in our inventory.
The 1926-D Peace Dollar graded Very Choice Mint State-64 is
probably among the ten finest examples of this date we’ve hand
over the more than half century in business. This is a date where
multiple dealers are currently offering buy prices far above catalog
value. I did learn of an attractive specimen owned by a Florida
dealer. When I contacted him to ask what he would charge me, he
quoted $600.
It has been a long time since we have carried a 1928-S Peace
Dollar in beautiful Choice Mint State-63 condition. Once again,
this is among the nicest specimens of this issue we have handled.
Exciting Discoveries At Two Shows!
What is also desirable about all five of these coins is that in my
At the Central States Numismatic Society show near Chicago at
July 2021 update of my Undervaluation Index™ of the Peace Dolthe end of April. I was able to snap up the stunning Gem Mint State
lar series, they all merited an Index of more than 20. That means
-65 1922-S Peace Dollar offered here. It features blue-brown tonthey are among the dates and grades of Peace Dollars that have
ing around the periphery, attesting to the coin’s original surfaces.
earned our Highest Recommendation for appreciation potential.
It is almost certainly tied for the finest quality 1922-S Peace Dollar
we have handled in our 51 years in business. Even under close
Act Now
examination, this coin may be undegraded.
Orders will be filled on a first come, first served basis. A comLast weekend I was in the Dallas-Fort Worth area to “walk the
plete sellout is likely!
floor” at the Texas Numismatic Association show. I was stunned
Please refer to the chart on our Computer Quotes page for postto find four other scarce, high grade Peace Dollars with flashy
age charges. Remember, combined orders of $5,000 or more are
white surfaces in the inventory of a dealer friend. By purchasing
sent post-paid.
several coins from this dealer, I was able to negotiate reasonable
Call to confirm availability and lock in your purchase. For best
prices for all of them.
selection, order today. To Reserve Your Purchase call us TollOf the five one-of-a-kind coins listed here, four have been certi- Free at 800-527-2375. For faster shipment, you may use your Vified by the Professional Coin Grading Service (PCGS), while the
sa, Mastercard, and Discover credit cards for orders shipped to the
1926-D was graded by the Numismatic Guaranty Corporation
card’s billing address.
(NGC).
As with all of our numismatic purchases, your satisfaction is
The 1924-S Peace Dollar in Choice Mint State-63 condition has a guaranteed. You have 14 days upon your receipt to return them for
stronger than average strike for the issue, with some hints of toning a full, prompt, no-questions refund.
spots in the nooks and crannies of the design (see a good picture of
—Patrick A. Heller, LCS Communications Officer
both sides posted at www.libertycoinservice.com when you review

The Value Of Scarce High Grade Peace Dollars
Coin
1922-S Peace Dollar MS-65
1924-S Peace Dollar MS-63
1926 Peace Dollar MS-66
1926-D Peace Dollar MS-64
1928-S Peace Dollar MS-63
For comparison
1923 Peace Dollar MS-63
1923 Peace Dollar MS-64
1923 Peace Dollar MS-65
1923 Peace Dollar MS-66

PCGS/NGC Population
Undervaluation Rarity
Mintage for grade and higher* 6/89 Price PCGS Retail* Index™* to 1923
17,475,000
839
$9,500
$1,350
97
80x
1,728,000
5,393
$875
$775
26
103x
1,939,000
437
$11,000
$1,750
31
15x
2,348,700
4,922
$565
$450
23
67x
1,632,000
7,749
$2,325
$650
24
71x

LCS
Price
$1,095
$695
$1,595
$595
$650

30,423,560
30,423,560
30,423,560
30,423,560

$63
$77
$155
$470

555,792
330,081
67,334
6,968

$63
$200
$875
$4,200

$85
$110
$215
$500

0
2
4
10

* PCGS/NGC population data and PCGS Retail prices as of June 6, 2022, Undervaluation Index™ updated July 2021

