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THE ALMIGHTY DOLLAR 

APRIL 23, 1984 JOHN W. PECK 

Eons ago, some wordsmith coined the phrase, 
"Baseball is the great American game." Doubtlessly 
encouraged by those who would keep the turnstyles 
spinning, the cliche is endlessly repeated ad nauseum, 
but it is of course a myth. As every right-thinking 
citizen knows, the great American game is really the 
pursuit of the almighty dollar. 

Somewhere along the line, I realized that 
I might be thought un-American if I did not join in 
this pursuit by tracking down the coin of the realm 
in large, unselective quantities is frustrating for 
one who earns his daily bread, and very little cake, 
as a public servant. I therefore have undertaken to 
assemble a lesser number of dollars on a more selective 
basis, substituting, as it were , quality for quantity. 
I began buying a few silver dollars on an entirely 
random basis, and without having any real ideas as 
to what I was doing. In due course, it began to 
dawn on me that there are a number of categories 
of such coins, and I will probably refer to some of 
them in the course of these ramblings. They include 
the Bust dollar, Seated Liberty, Trade dollar, Peace 
dollar, the Eisenhower dollar, the 1983 and '84 
Olympic dollars and the Edsel of the numismatic 
world, the Susan B. Anthony. However, the coin 
with which I fell in love is the Morgan dollar. 

The coin takes its name from its creator, 
George T. Morgan . The 1870's were full of economic 
problems for the young United States, many of whose 
citizens felt that the problems were at least partially 
the result of the government's demonetization of 
silver in 1873. Five years later the Bland-Allison 
Act was passed, which required the Treasury to pur
chase at least two million dollars worth of silver 
each month for the purpose of making silver dollars. 

Anticipating that event, Mint Director 
H R Linder man was looking around for a fresh new 
t~le~t to design the dollar. George Morgan was 
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recommended to Linderman by the Director of the London 
Mint, and he was hired as an assistant to Chief 
Engraver William Barber . 

Both Barber and Morgan submitted proposed 
designs, but technical and aesthetic considerations , 
caused Linderman to adop t the ~1organ proposal. M.org'an s 
initial, a tiny ". , n is on both sides of the coin. 

A Philadelpr.ia kindergarten teacher named 
Anna W. Williams was .1organ' s model for Miss r,iberty. 
Morgan had met her soon after coming to the United 
States, and, after a promise of complete anonymity, 
persuaded her to pose fo r him. As is often true, 
h owever, anonymity proved to be illusory. In those 
more modest days, s.e suffered employment problems 
s imilar to those of the Springfield, Ohio, female 
police officer who posed in the buff for Playboy. 
Contemporaries opined that Morgan reproduced Miss 
Williams' classic features as accurately as could 
a photograph. And as to her job problems, is unemploy
ment too high a price to pay for immortality? 

[I have placed a plaque containing examples 
of the first 25 Morgan d ollars minted on the Secretary's 
desk, in case any of you are interested in looking at 
them. ] 

Morgan dollars were first coined in 1878 
a nd were produced continually through 1904. After 
a hiatus of seventeen years, the Morgan attempted a 
comeback in 1921, but survived that year only. 
Morgans were struck at the Philadelphia, New Orleans 
and San Francisco mints in most of those years and 
in Carson City for a number of years, but only in 
1921 were they produced in Denver. As with other 
coinage, the mint mark appears on each piece with 

t ' "" d ' one excep J.on. CC stan s for Carson City "0" 
f or New Orleans, "S" for San Francisco and '~D" for 
Denver. The e x ception is that coins produced in 
Philadelphia bear no mint mark. 

There are 97 Mo rgan dollars, give or take 
a couple. The imprecision results from several 
f actors. One stems from the fact that the first 
coin minted in 1878 displayed an eagle with eight 
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tail feathers. However, a change was decided upon, 
and new dies were prepared reducing the number of 
feathers to seven. But some old dies were modified 
by superimposing the new seven-tail-feather design 
over the eight-feather design. The resulting coins 
showed this change and are usually categorized as a 
separate coin. 

[An example of this 7/8 tail feather coin 
can be seen as the top center piece in the plaque 
on the Secretary's desk.] 

Another coin which in some listings is 
awarded a category of its own is the 1900 0 over ce. 
This phenomenon resulted from the fact that the Carson 
City mint had closed its doors and coins inventoried 
there were sent to New Orleans, and the original mint 
mark was covered by the second one. 

While there are thus a few distinct varieties 
of Morgans which mayor may not be separately listed 
according to any given author's whim, that is not 
to say that other varieties do not exist. Far from it. 

There are a myriad number of minuscule 
differences in the coins struck at a particular 
period during the life of a die , flaws in dies and 
other obscure irregularities. Treatises dealing 
with such minutia, complete with excellent micro
photographs, exist in the literature for anyone 
interested in such scholarly review. 

The significance of the Morgan variations 
begins and ends in academia. I have never seen a 
figure suggested on the subject, but it seems 
apparent that at the very least, taking such variances 
into account the total number of Morgan coins might 
be well up i~ the hundreds, if not extending into 
the thousands. However, for marketplace purposes, 
the number of varieties remains at "about 97." 

At the present time, in numismatics, the 
n ame of the game is grading. Until the ~950' s , 
collectors paid relatively little attent10n to the 
condition of a coin. So long as the letters and 
devices were clearly discernible, and the coin had 
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suffered no disfiguring inadvertence, its value was 
not dramatically affected by observable characteristics. 
Now all that has changed and the dollar difference 
resulting from even a slight change in grade can be 
downright startling. 

Years back, the condition of a coin was 
described on a simple lIadjective " scale, ranging 
from "poor" through II fair," "good," "fine," "about 
uncirculated" and " uncirculated" to "perfect." 
However, in the 1950's, Dr. William H. Sheldon, 
a collector of large cents, developed a grading 
scale based on a n umerical range of 1 to 70, with 
"1" being assigned to a poor coin and "M.S (for Mint 
State) 70 11 being descriptive of the perfect coin. 
However, if there is any such thing as an MS 70 
l-1organ dollar, I have never heard of it. And while 
there are many collections containing Morgans in 
the lower grades, it is fair to say that serious 
collectors are conce rned primarily with those graded 
MS 60 or better, which is to say that their collections 
contain only uncirculated coins. 

[Referring again to the plaque on the 
secretary's desk, those coins range in grade from 
MS 62 to MS 65, three of each being represented in 
that group. The other nineteen are MS 63's and MS 
64's.] 

To dramatically demonstrate the importance 
of grading, I point out that a poor l893-S Morgan is 
currently worth maybe a hundred dollars, while an 
MS 65/67 coin of that issue sold on January 20 of 
this year at auction for $57,750.00. Actually a 
coin of this date sold for over $100,000.00 in' 
February of 1982, t he first Morgan to break that 
barrier. However, that was one of only four superb 
gems of that date, so that sale obviously falls 
outside any listing of routine transactions. 

Because I have started talking about 
dollar values, this seems a good point at which 
to recognize the fact that those who assemble coins 

either collectors or investors, or both. ~hey !;: separated by a wavering line, since even t e 
purest o f collectors is not unaware of the fact 
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that his cache of coins is a thing of value: On the 
other hand, not even the most cold-bl~oded lnvestor, 
I would like to think, fails to experlence some 
quickening of the pulse when he adds a gem cameo 
proof-like of a rare date to his portfolio. 

I need not try to tell you of the fascination s 
Americans have for collecting things - - etchings, 
stamps, presidential cam~aign bu~tons, Elvis P:esley 
memorabilia -- you name It, Arnerlcans collect It. 
Fascinating collections have featured small ca:ved 
b its of ivory, jade and walrus tusks, lo~ely llttle 
porcelains, ornamented thimbles -- the llst goes on. 
For my taste, however, none is a more exquisite work 
of art than a beautifully sculptured coin, with 
frosty-white devices and deeply mirrored surfaces. 
Collecting these tiny works of art for purely 
aesthetic reasons is indeed an addictive pursuit. 

The attractiveness of coins as an investment 
may be a bit harder to demonstrate, but one looking 
for a comparatively safe investment with a reasonably 
certain long-term potential could look further and 
do worse. Without claiming it to be typical, let 
me return to the 1893-S Morgan dollar I mentioned 
e arlier. That coin was sold in 1945 for $75 . 00 . 
It was resold for $132.00, and again in 1946 for 
$185.00. In 1950 it brought $315.00 at auction. 
The January 1984 auction at which the $57,750.00 
price was realized was at the Amon G. Carter, Jr. 
family sale . While no acquisition figures are 
available, it is entirely safe to say that the cost 
of the collection was only a small fraction of the 
$8,662,087 . 50 which lay on the table when the 
auctioneer's hammer knocked down the final coin. 

Let me go on to say that the top price 
at that auction was paid for a 1794 silver dollar 
which was knocked down for $264,000.00. The second 
h ighest price, $198,000.00, was paid for an 1804 
dollar. This coin is usually referred to as a 
"Bus t dollar " because of Miss Liberty's readily 
discernible cleavage. Six other coins brought 
six figures, one of which was an 1885 Trade dollar. 
Still another was a $50.00 gold piece issued by 
Kellogg and Co., one of the private mints which 
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operated in Californi~. parent~eti~ally, these private 
California mints prov1de a fasc1nat1ng footnote to 
American history. To save the expense of transport-
ing gold around the Horn to Philadelphia and then 
returning the minted coins to California by the same 
long route, the government commissioned such private 
mints as Kellogg. Another such mint, interestingly, 
was the Cincinnati I>lining and Trading Co. .An 1849 
$10.00 gold piece issued by Cincinnati sold at auction 
in 1980 for $270,000.00. The advent of transcontinental 
transportation ended the raison d'etre of the California 
mints, and their existence. 

But back to the real world. While all of 
the Morgan silver dollars can hardly be said to fall 
in the " a ffordable ll class, the large majority of 
them can be purchased at less than prohibitive pricRs. 
Thus the first 25 Morgan dollars [represented in the 
p laque on the Secretary's desk] are currently worth 
from about $40.00 to $400.00 a piece, with the exception 
of the 79 CC. It would bring about $2,000.00. 

The United States Mint was created by Congress 
on March 3, 1791, but it took a friendly comment by 
President George Washington in his 1792 annual address 
to motivate the system. In that year the Mint was 
established in Philadelphia, and its first coins 
were produced. However, not until 1794 did the 
first ailver dollar come from the press. It was 
a Bust dollar, and was designed by Robert Scot. The 
production of this series continued until stopped 
by President Thomas Jefferson because silver specu
lators were exporting the coins to Europe about as 
fast as they could be minted. 

In 1837 a new law resulted in a complete 
revision of U.S. coinage, and a seated Liberty dollar 
designed by engraver Christian Cobrecht was minted. 
This Liberty Seated dollar was produced until 1873. 
In that year new coin legislation was enacted, and 
t h e Trade dollar came into existence. The purpose 
of its creation was to provide an American coin for 
use in trade in the orient and it was intentionally 
made with a greater silver content, to give it a 
competitive edge in commercial trade transactions 
in China. 
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Morgans were minted in huge quantities 
between 1878 and 1890, and it is for that reason 
that coins from that period, with exceptions, are 
less rare. Then, in 1893, President Grover Cleveland 
began his second term. He promptly brought about 
the repeal of the three-year-old Sherman Silver 
Purchase Act to stop the gold drain which it had 
engendered. Cleveland was opposed to the coinage 
of silver and from 1893 to 1896, silver dollar 
coinage remained very low. Consequently, the Morg ans 
of that group, including the famous l893-S, are the 
most highly prized group of coins in the entire 
series. 

In 1896 a new coinage bill was passed by 
Congress, and again it was b usiness as usual. By 
1904, when the government ran out of the silver 
bouillon purch ased under the Sherman Act, another 
570 million Morg an dollars had b een struck . As a 
result of this tremendous overproduction of Morgan 
dollars, some three million pieces remained in 
federal vaults and, in 1918, the Pittman Act called 
for the melting of up to three and a half million 
silver dollars. Two hundred seventy million dollars 
were actually melted under this act between 1918 
and 1 920, almost all of which were Morgans bearing 
dates from 1878 to 1904 . Then additional Morgan 
dollars were struck in the single year 1921, and 
when the last one rolled out of the press the series 
total was 657,002,610 . 

However, the present relative scarcity 
of the coins has resulted from a number of factors 
which caused well over half of the Morgan dollars 
minted to pass out of existence . 

As an addendum to this review of the number 
, " ht b e mentioned that the 

of Morgans m1nted, lt mlg t from 37 to 
1 h' 'nt alone today turns ou 

Philade p la ~1 '1 r about 10 billion a year. 
41 million C01ns ~a1 y , 0 'th a public group is 
A visit , to that mlnt eV~~v~teged to recently enjoy 
worthwhlle, but I was P It was interesting to 
a behind-the- scenes ~our . 'nto the presses, and 
see t h e Planchetsf,b~l~~df~~i~S pouring out of t h e 
then to see the lnlS 
other end, as it were . 
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However, the real fascination for me lay 
in the area of the mint where the dies are made. 
Incidentally, t he die s for use in all of t h e mints 
are made in Philadelphia. Reigning supreme over 
this essential area of the institution is Chief 
Sculptor-Engraver o f the United States, Elizabeth 
Jones. An attractive , engaging young, by my lights, 
lad y, Miss Jones is the first woman to hold this 
important post. The position is filled in the same 
manner as is t he office of the Chief Justice of the 
United States, t hat is by presidential appointment 
with senatorial confirmation. However, Chief 
Engravers are rare r t h an Chief Justices, since 
Miss Jones is only the eleventh Chief Engraver, 
while Warren Burger is the fourteenth Chief Justice. 
Miss Jones created the 1982 George Washington Com
memorative Half Dollar, the 1983 Olympic Dollar and 
the official Regan Presidential Commemorative Medal. 
Her initials, EJ, a ppear on each. The exquisite 
Washington Commemorative just this month was named 
"coin of the year " by a commission of experts which 
e x amined coins from fifteen countries. 

In the art department, six assistant 
sculptor-engravers pe rfect plaster casts for the 
dies. The initial a rtwork is done on discs about 
eight inches in diameter, made of clay, wax and 
putty. That positive is transposed into a negative 
plaster of Paris cast, and finally, with incredibly 
meticulous attention to detail, t he ultimate positive 
is made. 

That positive t h en goes into a nearby room 
for reduction to coin size. This is accomplished 
on a machine perfected in France in 1890, and which 
has to be the ultimate pantograph. I am sure all 
of you are familiar wi th the simple pantograph, with 
which a same size or larger or smaller reproduction 
of a design or drawing can b e made. This mint device , 
named a Janvier Reducer after its inventor, works 
exactly the same way in principle, b ut is t h ree 
dimensional. A stylu s follows the configuration 
of the plaster cast, while at t he bus~ness end of 
t he device is a cutting instrument Whl Ch reproduces 
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on a steel die blank even the most minute details of 
the original, such as the individual feathers in 
the eagle's tail. Working on a 24-hour basis, it 
takes about two and a half days to produce, for 
example, a die the size of the Olympic dollar. 
Every coin in your pocket came from a die which 
was produced from one of the nine pantographs in 
this room. 

The next, and nearly the final, step is 
the addition of the mint mark. With the die safely 
ensconced in a heavy vice, a specialist takes a 
tool which looks exactly like a very sharp nail 
punch, but which has on the pointed end a tiny liS" 
or "D." Working only by eye, he positions the punch, 
strikes it a sharp blow with a little hammer and 
the deed is done. Included in the detailed description 
of certain esoteric coins are references such as 110 
tilted left" or "s tilted right" and, sure enough, 
microscopic photographs of those coins show that 
the punch was indeed inclined to the left or right 
when struck. Don't ask me what that proves. 

Returning to that wavering line which 
separates the collector from the investor, I first 
come down on the side of the collector. Resources 
permitting, he is interested only in coins graded 
MS 60 or better, which you recall are uncirculated 
coins. 

Perhaps the first is strike, which simply 
involves a study to ascertain whether the coin was 
fully and cleanly struck in the press. At the San 
Francisco mint, for a dollar the visitor can make 
his own souvenier coin, and can observe the placing 
of the planchet and the striking process itself. 
Generally speaking, coins from certain mints during 
certain periods were well struck, while other mints 
turned out poorly struck coins in given years. 

An intangible of single importance to 
most collectors is referred to as 1I1uster." The 
most lustrous of all metals, silver refle~ts about 
95 percent of the light which falls,upon It. Circum
stances of the minting process can lncrease or, 
diminish luster and, again, Morgans from certaln 
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mints in given years exhibit great luster, while o ther 
s eries are characteristically dull or flat. 

[The exh ibit plaque contains a couple of 
coins which exhib it some light toning in the one to 
four o'clock areas.] 

Unlike othe r coins, silver dollars were 
thrown into cloth bag s upon being minted and were 
then shipped allover the country . In the process, 
these big heavy coins joustled against one another, 
marking them for life. Called "bag marks," these 
surface abrasions appear on virtually all Morgan 
dollars. 

Other surface imperfections such as carbon 
spots, rusted dies, spotting and discolo ration, 
planchet striations, coin-holder damage and careless
ness at the mint can also cause a coin to b e unattract i ve 
and consequently lower graded . However, they are 
not of sufficient i mportance to warrant discussion 
in such a recital as this. 

Returning to the subject of grading, the 
cold fact is that after one has come to appreciate 
the importance o f striking, luster and surface a bra
sions, he could read reams on the grading process 
and still not k now h ow to do it. Which is to say 
that grading is one of those arts which can only 
be learned by doing, because even after the top 
pla teau is reached, the final assignment of a grade 
is still a judgment call . 

All of this may sound highly academic 
to you, but let me give you some idea of the dollar 
v ariances involved . For this purpose I a m looking 
at the 1984 edition of Les Fox's book, "Silver 
Dollar Fortune Telling. " Incidentally, a picture 
on t~e b ack of this hard-cover edition shows a couple 
of slIver dollar experts talking with Louis Rukeyser 
duri.ng a "Wall Stree t Week" appearance. As an 
examp le taken almost at random, Fox lists the 
curr~n~ value of a l894-P at $900 . 00 in MS 60 
condltlon, and $1,600.00 in MS 63/65 h'l 
MS 65/67' , , w 1 e an 

, 1S pr1ced at $4,500.00 . This $2,900 . 00 
dl££erence b etween two coins which everyone in 
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this room would probably agree are identical tells 
the story. 

Only a couple of weeks ago, I was shown 
a small collection of Bus half dollars, all in the 
individual envelopes the collector had put t hem in 
some 50 years ago. All of these coins were at best 
in grade " good" or "fine," and the collector had 
carefully marked the price on each envelope: 55 
cents, 60 cents, 65 cents. Those coins can be bought 
today for from $40.00 to $65.00, but had the 
collector held out for the same pieces in grade 
MS 60 or better, the price tag on each would now 
b e in four figures, if not five. Moral, for a 
quarter more you can go first class. If you are 
going to buy, buy a few highly graded coins rather 
than a lot of lesser pieces. 

Starting from the premise that the final 
grading is a judgment call, and a difficult one at 
best, the question arises, "How am I, as an untutored 
amateur, to learn to determine a given coin's grade? H 
There are two answers. The first is read everything 
available , talk to dealers and other experts and, 
most important of all, study hundreds of coins, 
grade them then compare your grades with those 
assigned by the experts. A tough and time consuming 
assignment indeed. The second alternative is, 
know your dealer. After considerable hesitation, 
since I am reluctant to make this paper sound like 
a commercial for a friend, I decided to name the 
dealer from whom I have bought most of my coins. 
He is Mark Mendelson, of the Fountain Square Stamp 
and Coin Shop. A man of integrity, he graduated 
from being an avid teenage coin collector to the 
status of enthusiastic expert. 

Recrossing the wavering line into the 
investment area , I start with a couple of absolutes. 
First , money put into hard metal investments, including 
coins, is nonproductive. On the other hand, unlike 
some other nonproductive investments such as raw land 
or stocks t hat are not paying dividends , such ownership 
is without tax consequences. Where land or securities 
are held for a substantial period, taxes pile up 
and inflation takes its cut, all ahead of profit . 



577 

Appreciation in the value of coins need only balance 
inflation before profits are counted. Of the three, 
that is land, stocks and coins, perhaps surprisingly, 
it seems fair to say that in terms of both acquisition 
and resale prices, land values are the most incal
culable. Every parcel of land on earth being a unique 
item you pay for it what you have to and get for 
it what you can, with comparable sales providing a 
telescope-like yardstick. This problem does not 
exist at all in the case of listed securities, of 
course, where a search need not be made for those 
ubiquitous characters, the willing seller and the 
wi lling buyer, who knoweth not compulsion. However, 
it is also less a problem with coins than one would 
think, and particular ly with mint state coins. 

While lacking the authenticity of even the 
over-the-counter stock listings, a weekly publication 
called the "Coin Dealers Newsletter," but generally 
referred to as t he "Grey Sheet," records the h igh 
and low sale prices of hundreds of major coins, 
including all Morgan dollars. Thus, except in the 
case of the relatively few very high-priced coins, 
once the grade of a Morgan has been established, 
a reasonable sale or purchase price is easy to deter
mine. Reputable dealers across the country buy and 
sell within those reasonable limits. Of course, 
that brings us back to the old bugaboo, grading. 
Even there, reputable dealers, I am convinced, make 
an honest effort to be fair. 

I once bought two Morgans from a dealer 
just off union Square in San Francisco for just under 
$2,000.00. After returning home, I studied them 
further and got additional opinions which caused 
me to feel that the coins had been too highly graded, 
and that therefore the Grey Sheet price which I 
paid was too high. A complaint to that dealer 
evoked the response that if I would return the 
coins he would repay the purchase price. I did 
and he did. However, a couple of years later I 
am not sure who was right, he or I. 

More recently, I bought two Morgans in 
Richmond, Virginia, at Grey Sheet prices, and am 

satisfied that I would have paid about the sarne 
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amount for them in Cincinnati, Phoenix or Boston. 
Thus, for me at least, particularly since I am not 
good at it the horse-trading element plays little 
part. The'difference between purchase and sale prices 
and Grey Sheet prices represent profit to the de~ler, 
but, again assuming a reliable dealer, .th~t pr~f~t 
does not greatly exceed brokerage comm~ss~ons ~n 
stock dealings. 

Nevertheless, to those of you who may feel 
inclined to wade into the warm waters of the hard 
money pond, a word of warning. The get-rich-quick 
offers of Morgan dollars which appear regularly in 
newspapers, Sunday supplements and mailed flyers, 
and which are to remain open only until a week from 
Tuesday or "until limited supplies are exhausted,~ 
are to be viewed with a jaundiced eye. Despite 
representations to the contrary, such coins are 
invariably of common dates and are overgraded. I 
bought a few, so I know. Worse still, and I hate 
to admit this, a slick telephone solicitation got 
$450.00 of my hard-earned dollars for a "very rare" 
three-cent silver coin several years ago. I was 
recently able to get $40.00 in trade for it. Once 
again I say, "Know your dealder." 

Anyone going into the coin market as an 
~nvest~r, which I have never done, must carefully 
~nvest~gate the possibilities of appreciation. Let 
me.give you a few optimistic predictions, especially 
ta~lored for those of you who like pie in the sky. 
I have referred to the fifth edition of Fox's book , 
IISilver Dollar Fortune Telling." For the top-valued 
Morgan, our old friend 1893-S, Fox projects a 1994 
price, in MS 65/67 grade, of a cool quarter of a 
million dollars, nearly five times its most recent 
selling price. However, this is a coin for collectors, 
not investors, since only twenty exist in that grade 
and the total in all grades is only 3,497. 

I have referred to the fact that Fox's 
1984 prediction for the l894-P was $4,500.00. His 
projected 1994 price is $30,000.00, an increase of 
567% . A more typical Morgan is the 1885-0. Fox's 
1984 projection for that coin in MS 65/67 grade was 
$190 .00, while for 1994 Fox projects a price of 
$850.00, an increase of 337%. 
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Because it is so very obvious, I have not 
specifically stated that, as with any other collectible, 
the basic, underlying starting point for evaluation is 
always rarity. I have recognized that economic factors 
and the politics of the day have greatly influenced 
Morgan production, and I have talked about the fact 
that melt-downs have removed coins from the market
place by the millions. On the other side of that 
coin, no pun intended , certain occurrences have 
suddenly placed vast q uantities on the market over 
night, as it were. The most famous of these was 
the dispersal of the Redfield Horde. 

Briefly, because a fuller recital of his 
fascinating story would take us far into the night, 
when LaVere Redfield d ied in 1974, it was found that 
he had amassed a horde of silver dollars unequalled 
in the history of nur..ismatics. An eccentric who had 
made a huge fortune from oil and stock investments, 
Redfield was suspicious of banks. His eccentricity 
is demonstrated by the fact that for transportation 
h e used an old truck which he always had to park on 
a hill because he had to coast downhill to get it 
started. He bought Morgans by the bagfull, then 
assembled them in his basement by the simple expedient 
of dumping them from the truck down the coal chute, 
undoubtedly adding new bag marks to the coins. 
However, there were other perils. Redfield also 
horded food in the basement, and on one occasion 
a lot of peaches preserved in glass exploded, 
staining many pieces. On another occasion some 
100,000 coins were stolen. 

The inventoried number of these Morgans 
was 407 596 which the estate sold at auction on 
January'27,'1976, for the bargain price of ~7,200,OOO.OO. 
Incidentally, these coins were only a relat~vely small 
item in the Redfield estate. Because of the sheer 
number of these coins, i t was anticipated tha~ their 
entry into the market would widely depress prlces. 
This pessimistic predication proved to be true only 
to a limited extent, and that was more than balanced 
by the increased demand for Morgans.br~ught about 
by the attendant publicity and publlC lnterest. 

Published lists of Morgan dollars 
li!ven now, however, . "Redfield Date" where 
routine~y bear ~he notat~on 
appropriate a:;; an :b:np~ied caveat-
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I have been talking about the purchase and 
sale of individual coins, but the p~rson ref~rred " 
to in numismatic literature as the wealthy lnvestor 
buys and sells by the roll, or by th7 bag . ,A roll 
of silver dollars contains twenty COlns, whlle a bag 
holds a thousand. Until very recently , large nu~bers 
of coins routinely changed hands in such quantities, 
but this is another area of discussion for which I 
have no space. 

A far more important subject that I can 
do little more than mention here deals with market 
trends and cycles. During the past 30 years, coin 
market cycles have followed an eight to ten year 
pattern, with peaks and subsequent drops occurring 
in 1955-56, 1963-64, 1973-74 and most dramatically 
of all in 1979-82. However, the bottom line circum
stance is pointed out by Wayne r-li11er, ",ho is at 
least one of the top authorities, in his current 
book , "The Morgan and Peace Dollar Textbook": 

For nearly two decades, silver 
dollars have been among the most 
stable of all commodities. High
quality uncirculated silver 
dollars have appreciated at an 
average rate of twenty to forty 
percent a year since 1964, with 
the exception of the short 
lived decline in 1974. Dealers, 
collectors and investors alike 
have enjoyed the fruits of an 
orderly, predictable market 
wherein profitability was 
virtually certain. 

The only certainty of positive current 
c~ncern, h ow7ver, is that I am running out of time. 
Ll~e gen~ratlons of scribblers who have stood at 
thlS podlum before me, in preparing these pages I 
have suffered,acut~ly from attempting to cram a 
two-pound subJect lnto a one-pound bag . The scratches 
I,have put on the subject of Morgan coins scarcely 
r~se to the bag mark level, and my only hope is 
that I may have inspired a modicum of interest in 
the Almighty Dollar. 
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