Dimes: Small Liberty Seated, Big Prices

Or Are They?
by Mark Benvenuto, LSCC #2499

Many of us have been following Liberty Seated ceinage for
decades. Perhaps we have been bitten by the bug at an
early age because of some very good buy. Perhaps we
tound one of the Liberty Seated half dollars with a “CC”
mint mark on it back when they were mexpensive. Per-
haps it was the man, Christian Gobrecht, and his work that
got us interested in the design and the different semes.
Whatever the reason or reasons, we are deep mto these
series now, and looking for the best coms we can find.
That often means proof comage.

Proof mintages. For several years, the proof muntages
listed in the Red Book have fascinated me. Long pre-dating
what gets called the modern proof sets, meaning those that
began in 1936, these are always listed as totals that are far
too low to be considered anywhere near common today.
There has been plenty wiitten about how in the nineteenth
century wealthy collectors with insider help were able to
get various proofs made, but one can mmagine that by 1870
at least, the Mint or its personnel were savvy to the idea of
a market for these special pieces. Why else might the
proof number have jumped to an even 1,000 that year,
even if we consider it an estimate today?

The idea of PT'63? Perhaps obviously, modern preofs are
listed with grades such as PFG5 and higher. Those made
since perthaps 1992, when silver was reintroduced to the
annual proof sets, are often listed 1n different poce lists as
PFGY and even PF70. 1 have never been sure whether or
not I should spend even a mickel more for that perfect
PE70 grade than some lower one, simply because they are
all beautiful. They are pretty much the acme of the Mint’s
capability.

I admut a fasanation with what gets labelled as a
PF63 coin though, largely because [ am not sure why a
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1869 Liberty Seated Dime F-106 NGC PF63 Gold CAC Ex-Lovejoy Sale, Ex-Gerry Fortin Collection.

coin gets such a grade. Itis certainly evident when looking
through an auction catalogue and a coin appears to have
some surface problem, whether 1t is attractive toning,
whether 1t 1s unattractive, unevenly distributed toning, or
whether it is some other visible problem. I think in those
cases PFG3 gets placed on a coin as something of a conso-
lation prize. But what about when 1t just looks like a won-
derful coin without any flaws? | think then that | become
the buyer who is beholden te some third-party grader. 1

remain uncertain about whether that is good or bad.

The price guides, at least for dimes. In the past several
months I have tried to keep an eye on what Liberty Seated
dimes have gone up for auction and have chosen dimes as
a focus for a couple of reasons. [ figure that if any Liberty
Seated comage has earned a PF63 label simply because dies
were set seme fraction of a millimeter too far apart for an
excellent strike, this would be harder to see on a small
planchet than on something like a dollar-sized one. Also,
although dunes are relatively small, they have more person-
al appeal than half-dimes (okay, no jokes about getting old-
er and needing more powerful bifocals to see the half dime
detail!). There have been some good proof Liberty Seated
dunes 1 the past year or so that have either crossed the
auction block or that have been featured on the websites
of some of the larger dealer-auction firms. And whule I
started as a searcher for some great dimes, what really took
me aback was...

The real prices. For the life of me, T still cannot actually
tigure out how the asking prices for the proof Liberty Seat-
ed dunes I have seen for sale match up with those from
the major weekly and monthly price guides. Long ago as a
child just starting out collecting, a gentleman who must
have passed decades ago explamned to me carefully that the
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prices i the Red Book had to be estimates since the book
was only published once a year. He showed me a couple
of the price lists that existed in the 1960s and pointed out
why their prices were more accurate. That conversation
has stayed with me for nearly half a century now. BExtrapo-
lating from it though makes me think that the current
weekly and monthly price guides — even the GrepSheer —
must be best estumates for proofs, certanly for proof Lib-
erty Seated dimes, simply because so few cross the auction

block in a year.

As a broad companson, for a brief time [ worked
Army mtelligence back when the U.S.S.R. was the big, bad
woll and when Ethuopia and Somalia basically fell apart.
Much more recently, | was looking through an article in a
quarterly journal aimed at foreign affairs, which stated that
Somalia has been the longest-running nation that has sump-
ly been an anarchy — with no one is really running 1t or
large parts of it. Yet perhaps it offends the fine folks at
Rand McNally to take it off the map and just insert some
arnorphous blob in its place. Sumularly, it may sinply of-
tend the major hobby periodical publishers to leave blank

the price for proof Liberty Seated dimmes — or other proofs,
for that matter. Whatever the case though, 1t 1s odd to find
the price for an 1870 dime in PFG3 listed as $1,750, then
find one for sale with a sell point of no lower than $3,500.
I might be able to afford the one price, but [ cannot ante
up for the other.

Incidentally, this commentary about price lists and
what we can call real prices is not a crticistn or meant to
be derogatory. It is just an observation. It has been one
that has educated me as to the real value that a person can
place on one of these beautiful dimnes.

When all is said and done...I do not think I will be own-
ing a proot Liberty Seated piece any time soon, whether
they be something as small as a dume, or one of the far
larger, arguably more majestic silver dollars. The asking
prices are simply more than my wallet can bear. Sull, for
any of us holding out for somethung like the stray PF63 (or
hey, even a PF62 would work for me), you had better be
quick, since amoeng others, [ am going to be your competi-
tion!
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