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The President's Letter
 
By Chris Pilliod
 

This is my 50th letter as president and every once in a 
while something curious in a historical vein catches my ear that 
is of enough interest to store in my memory bank. I often find 
myself asking of those events, "what kind of coinage would they 
have used???" Being an avid collector I always desire to look at 
the transpirations from the coinage aspect. "What Flying Eagle 
or Indian cents might have been in their pockets? What condi
tion would they have been in?" Everyone carried cents back in 
the day; the cent was ubiquitous and carried some meaningful 
spending weight. Based on the heavy wear that most issues come, 
surely everyone had a host of them most of the time. They were 
the "workhorse" of the everyday man's toils. And it wouldn't 
surprise me in the least bit if someone of the era had two or three 
bright red Mint State 1877's jingling in their pocket. 

One unique historical event in this regard stands out 
clearly in my mind, and several years ago I was able to visit the 
site. This event is at the core of nations' history and transpired in 
the nascent days of small cent coinage. During the years of tenure 
here at Carpenter Technology I have on a number of occasions 
traveled the roads between our home plant in Reading, PA to one 
of our mills in Hartsville, South Carolina. Along the way while 
enjoying the fresh smell of pines of Virginia and the Carolinas 
along 1-95 I would glance at the brown historical markers denot
ing various Civil War battlefields. Crunched for time and always 
faced with a long drive, the signs went mostly unnoticed. 

But then some years ago I watched with fascination the 
Ken Bums documentary on the Civil War. If you have not seen 
it, please place it on your to-do list. It's a wonderfully portrayed 
documentary highlighting the key social, political and economic 
issues of time as well as the bloody battles of a war that dragged 
on far, far too long for anyone's appetite. Then there was this 
strangely odd segment that had me, to say the least, fully ab
sorbed involving Union troops at "The Battle of the Crater" dur
ing the Petersburg, Virginia campaign. Of enormous intrigue was 
the leading protagonists of this curious adventure, a small band 
of "coal crackers" from the mining area of Pottsville, Pennsylva
nia-- just 25 miles north on Pennsylvania Route 61 from where 
my office sits . And while I sat there watching I distinctly recalled 
one of those brown signs offI-95 announcing the Battleground of 
Petersburg. 

As the story unfolded it was certainly a scheme that was 
hard to swallow, even for a non-military type such as myself. And 
ifit was not a Ken Burns documentary I would have questioned 
the authenticity. The siege of Petersburg would be the longest 
lasting battle of the entire Civil War, dragging on from May of 
1864 until the Spring of 1865. The Union soldiers engaged in 
skirmish after skirmish but could not penetrate the Confederate 
positions atop the large hill southeast of Petersburg. They would 
make marginal charges , only to be repelled back to the base of 
the hill. 

It was during the spring of 1864 that Lt. Col. Henry 
Pleasants of the 48th Pennsylvania Infantry approached the com
manding officers with his outrageous idea to end the stalemate. 
After all, he and his contretemps were bona fide coal miners and 

knew how to handle explosives 
safely and to advantage. I can 
imagine their commanding offi
cers ' eyes popping as the scrab
ble-faced boys with the missing 
teeth laid out their plans to end 
the battle quickly. Their idea was 
to secretly bore a large hole at 
the base of the hill all the way 
up to just below the Confederate 
encampment. Once there they would carve out a large den-sized 
area to accommodate explosives to blow the hilltop to Timbuktu! 
The final decision came down to General Ulysses S. Grant, who 
after much ruminat ion, reluctantly gave the go ahead. 

The Union boys began digging that June. And dig, dig, 
dig they did! This would be followed by more digging ... the 
entire month ofJuly would be around-the clock digging . To help 
conceal their efforts they only moved the dirt to the mouth of the 
tiny tunnel and then hauled it on out at nighttime. Finally in late 

July the 586-foot tunnel was complete and the explosives would 
be set. The den of the tunnel shaft was filled with 8,000 pounds 
of gunpowder, buried 20 feet underneath the Confederate's main 
camp . 

The plan was to detonate the charges in the middle of 
the night and then attack the Confederate positions while they 
were dazed by the proceedings. 

At 4:44 a.m. on July 30, the explosives erupted in a 
massive shower of earth, men, and guns. A crater was blown 
open stretching 170 feet by 80 feet wide with a depth of30 feet. 
"Clods of earth weighing at least a ton, and cannon, and human 
forms, and gun-carriages, and small arms were all distinctly 
seen shooting upward in that fountain of horror," remembered a 
newspaper correspondent. When the dust settled, a crater 130 feet 
long, 60 feet wide, and 30 feet deep scarred the landscape where 
troops had slept a moment before. 

The blast destroyed the Confederate fortifications in 
the immediate vicinity, and instantly killed 351 Confederates. 
However the Union troops assigned to rush the encampment were 
confused and tardy in action . Incredibly they charged through 
Confederate lines and swarmed into the l70-foot crater, only to 
be trapped and slaughtered in a furious counter charge. 
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Th e Co nfedera tes gat hered as many troops toge ther as 
they could mu ster for a counterattack and formed aro und the 
crater and began firing rifles and art illery down into the Union 
troops, in what was later described as a " turkey sho ot". Th is 
quick response by the Confedera tes recl aimed the earthw orks and 
drove the Union force back towards the east. 

Grant later scribed, " It was the saddes t affair I have 
wi tnessed in the wa r." Un ion cas ualties were 3,798 (504 killed , 
1,881 wounded, 1,413 missing or captured), Confederate cas ual
ties we re approximately 1,500 (351 killed, 900 wounded, 300 
missing or captured). 

Afte r soaking in this segment on TV, 1 told mysel f I 'm 
stopping to vis it that da ng tunn el next time down . " Gotta see that 
tunnel !" I sai d to myself over and over. So during th is winter I 
did just that. 

The large steep hi ll at the crux of the battle rests only 
a couple mi les off the bustl ing 1-95 interchange. It was a cold 
blustery day when I visited and I could hear a light rumble of 
I 8-wheelers when I crouched down to stare at the ent ryway of the 
tunnel, Th e tunnel stared back at me with little change fro m 1864; 
it was a small opening, not tall enough to stand, and I could envi
sion the Union workers cro uching and hauling out their payloads 
from the opening . Wh at surpr ised me the most of the tunn el was 
how sma ll it was, defini tely not for the weak of heart or cla ustro
phobics 

Th e entire site was empty from the cold wind except for the atten
dant two miles back collecting the $7 entry fee. The tunnel was 
still full y intact from the battle , except the opening was clos ed off 
from a locked chain doo r. I scanned the area with squ inted eyes 
and when I was confident not another soul was nearb y I gave the 
door a migh ty tug . .. I mean who wo uldn' t want to re-enact the 
long crawl to the other end, and imaging placing the explosiv es in 
place, quietly slithering back down to the friendly confines of the 
Union camp , and at a sele cted time detonating the charge. 

But try as I migh t 1 couldn' t break in for my personal 
re-enac tment. 1 stood there and wondered, " these guys crawling 
around in here, I gotta believe most, if not all had a few Indian 
cents in thei r pockets, mayb e some Flyin g Eagles, mayb e even an 
1856 pattern. 1 wonder how many got lost in the soil during their 
endeavors, crawling around in the tunnel. And what was in the 

pockets of those Con federa tes atop the hi ll blown to the smither
eens." There 's go t to be so me rig ht around where I' m standing, I 
though t. 

I headed to downtown Petersburg for a bite to eat. Even 
the downtown area is little changed from the Civil War, old brick 
bu ildings with worn out tile entry ways dot the ma in street. Near 
the train dep ot the Appo ma ttox River lazil y flows along, outlin
ing the north side of downtown . 1 wa ndered aiml essly around the 
entire downtown area, imagining myself a ci tizen of the town 
during the battl e . Only a mile or two from the battlefield I was 
sure you could hear the roar of the canno ns as you shopped for 
groceries and goo ds during the height of the battle. 

As I was abo ut to head for lunch, 1 noticed an elderly 
gentleman sitting outs ide a Us ed Goods store. I gave him the 
hi-sign and he returned my offering. "Any recommendations for 
llmch?" 1 asked. 

As he mentioned a couple places and po inted direc
tions, my eyes glanced through the windows of his shop. Man, 
was the place cluttered . When he mentioned business was slow 
I wo ndered if it was because it appeared almost imp ossible to 
navigate through the shop . He asked the purpose of my visit and 
wh en 1 expla ined it, he repli ed that most Yankees just went to the 
battl efield and never came down town . After a long pause in our 
conve rsation he looked at me and said, "My grand father was in 
the battle." 

"You can 't be serious"?" I queried. I did some quick 
math and asked how old mu st have his father been when he was 
born . He revealed that both his father and his fa ther 's father sired 
children at advanced ages and tha t indeed his grandfather was a 
Co nfederate veteran . 

"Lemme show you his discharge pap er." And he wa lked 
me into his shop, where true to his word was a yellowed docu
men t hangin g in a cheap me tal fra me tarnished and skewed. "I' ll 
be damned," 1 muttered. 

"This business has been in my famil y since after the 
war," he continued, "and I'm ready to call it a day and retire. You 
intere sted in buyin g it?" 

"No ," I replied, " it wouldn ' t be for me." 
"Lis ten," he confided, "someone like you could make a 

go of it." 
"I'm afraid it's a 'no"', I reiterated. 
Before I walked off he made one last pitch , " During 

the he ight of the battle in 1864, an errant cannonball crashed 
through a window in the atti c on the third floor. Th ey say it was 
a Un ion misfire but I am sure they did it on pu rpose. It pierced 
the woo den floor and stopped on the second floor. Dad sold the 
cannonb all yea rs ago but we never fixe d the floor. St ill a grea t big 
hole up there. Maybe you could tum it into a tourist showroom." 

"Perhaps someone else could," I said. "But is there any 
way I could hav e a look? I'd really love to see it." 

"Maybe next trip," he sugges ted. "Right now there too 
much clutter to even ge t up there." 

So now I'll have to make ano ther s top in Petersburg and 
just hope I can make a trip up to that attic . .. 
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The Fly-In Club Welcomes Our Newest Members 

As an ongoing feature, we 'd like to welcome our new mem
bers: 

Member State Sponsor 
GregB Pennsylvania Rick Snow 
Michael K California raffle 
DaveR Florida raffle 
Gary P Oklahoma raffle 
Scott S Ontario web site 
JeffR Arizona Rick Snow 
JeffK Wisconsin raffle 
Phil B Wisconsin raffle 
Greg S West Virginia none 
RayB Maryland raffle 
Nicholas T Iowa raffle 
David B Virginia raffle 
Dale C Illinois raffle 
Jason K Tennessee none 
Lee B Texas none 

Thank you for joining us. If you haven't already done so, 
please check out our web site and online talk forum at 

www.fly-inclub.org. 

If you have any questions or comments about the dub, please 
contact me, Vern Sebby at PO Box 559, Sandwich, Illinois, 
60548, or email.melva6906@indianvalley.com. 

Advertising rates 
Send check to Yearly rate - Three issues. 
Fly-In Club 
P.O. Box 559 Quarter page $95 

Sandwich, Illinois 60548 Half page $150 
Full Page $250 

Send artwork to Inside front cover $275 
Editor, Longacre's Ledger Inside back cover $275 

Rick@indiancent.com 
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peGS lists Strong and Weak 1858/7 Snow-I 
By Richard Snow 

PCGS announced in August, 2014 that they will be des
ignating the 1858/7 Snow-I overdate as Strong and Weak. Coins 
that are early die states with the full 7 showing will now be labeled 
"1858/7 Strong". Coins that are late die states with little or no 
evidence of the "7" undertype were to be designated as "1858/7 
Weak". The 1858/7 Weak was to be given an new coin number. 

This caused some problems as both were added to the 
Flying Eagle Cent with Maj or Varieties set registry at PCGS. Now 
collectors were told that they had to get both examples to get a 
complete set. This was noticed by Fly-In members and a com
plaints were filed. 

Now, it looks like PCGS is only listing the 1858/7 
"Strong" on the registry. Presently a few coins are graded as 
1858/7 "Weak." It remains to be seen where they will decide the 
dividing line between "Strong" (early die state) and "Weak" (later 
die state.) It also remains to be seen what they intend to do with 
the many late die state coins already graded as 1858/7. It might be 
usefull to reholder any early die state examples to overcome any 
suspicion that it is what we expect for a 1858/7. 

Owners of late die state examp les attributed as 1858/7 
may decide to reholder their coins, but in my mind the added des
ignation of"Weak" not only does not add value to the coin, it takes 

substantial value away. There may be those who don't want their 
late die state pieces to be in a sense, downgraded. If you submit 
a later die state piece that was previously graded and attributed as 
a 1858/7, what will they do? They could either put it in a "1858/7 
Weak" holder, put it in a 1858 Large Letter holder with no mention 
of the variety or put it in a "1858/7 Strong" holder. 

The late die state coins have no 7 showing but can be 
attributed by other means - the die dot above the first 8 and the 
broken wing tip. The early die state pieces can be easily attributed 
due to the distinct 7 showing to the upper-right of the last 8 in the 
date. The differences in the die state are due to grinding the dies 
down in the middle of their use. In grinding down the field, they 
also took away some of the overdate features. 

I would estimate that fully 1/3 of the pieces attributed as 
1858/7 are what should be called "Weak". If we take the published 
population as the real number certified we find that there are 73 
example graded as Mint State and 121 graded as circulated. 194 to
tal. In my estimation, there should be about 50 examples that will 
be attributed as "Strong" under the Mint State category and about 
80 examples that will be attributed as "Strong" in the circulated 
grade s. 

1858/7 Snow-I Early Die State. Graded as 1858/7 by PCGSAU58 
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1858/7 Snow-I Late Die State. Graded as 1858/7 by peGS A U55 

1858/7 Snow-I Early Die State 1858/7 Snow-I Late Die State 
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Systemic overgrading and how it effects coin values. 

I have written about the probl em of overgrading for many 
years now. In 1996, I began a service called Photo Seal to fight 
against the problem. In small ways it has helped control the prob
lem within the Flying Eagle and Indian cent colle ctor community, 
but we are now closing in.on 30 years of cert ified grading. Over 
the years we have seen an ever increasing amount of coins be
ing certified with grades that can only be described as being over
graded. These coins do not disappear from the market once they 
are graded. In fact they tend to have a multiplying effect on the 
number of coins seen in the market. Once graded, they are placed 
in the marketplace, usually at auction. There they tend to sell for 
below market prices. The original submitters reap their profit and 
from then on they are traded at a discount. From auction to eBay to 
dealers inventory to eBay again and then back to another auction 
, never finding a final rest ing place . The real problem is that each 
public sale is a lower data point for the price guide editors. 

The grading services - PCGS and NGC , are both in a 
business model of ever decreasing returns . They are fighting for 
submissions. The more coins they certify, the less coins there are 
to submit. This is the law of diminishing returns . If standards re
mained fixed and equal between grading services and the same 
standard were applied to coins year after year, soon there would 
be no reason to resubmit an alread y certified coin. There would be 
no incentive to crossover a coin. There would be no incentive to 
choose one company over another. 

To keep coins being submitted they have used all types 
of revenue enhancement strategies to keep coins being graded and 
regraded. This is business, They walk the line between respect and 
ruthlessness as in any corporate culture. As a submitter you want 
the greatest return for your coin . Most dealers would send a coin 
to whoever they think will give them the highest grade . This in
creases their profit. I think most collectors just want their coins 

graded correctly. If a grading service caters to one group and give 
out gift grades to large submitters, they run the risk of alien ating 
the other group who demand accuracy. 

The problem now is that the majority (50% to 75%) of the 
coins in slabs are overgraded by the standards set by the grading 
companies in the 1990's. As a collector, you have to acknowledge 
the problem. There are two choices you can make in adding coins 
to your collection: buy the coin in the holder or buy the coin re
gardless of the holder. Your personal attention to quality does not 
fix the problem of these overgraded coins lowering market prices . 
It might even make it worse if there are fewer buyers of these 
coins, 

The problem can only be fixed by the increased aware
ness that auction prices ofjust any slabbed coin is not the best way 
to record the market or determine the value ofa coin . Auction sales 
must be judged on the quality of the coin. Is it properly graded or 
not. 

So, what price is an accurate reflection of the coin be
ing considered? It used to be that the price was a reflection of the 
dealer-to-dealer market where both buyer and seller had experi
ence and knew how to grade. If two dealers agree on a price of a 
coin, it can be argued that the coin is correctly graded and corre ctly 
priced. There are a multitude ofother factors , but the basic premi se 
is there. From this price a reasonable mark-up of 10% to 30% is 
applied and a retail price, or "ask" is established. This is what used 
to be listed in the price guides. 

Another way to determine a price is to use auction re
cords. With the advancement of easily referenced auction records, 
this is the way most dealers and collectors determine an average 
price. The established printed price guides are now an afterthought. 
Although it seems on the surface a fair way to judge a market, it is, 
in the face of massive overgrading, a very destructive practice. 

1877A U50 rcas (PS) February 2013 $4,500 (Fixed price sale) 

Longacre's Ledger Vol. 24.3 January 2015 Page 10 



rccs AUSO 

1877AU50 rccs July 2013 $3,000 (Fixed price sale) 

To show you the problem, we will look at one grade of 
one coin and show how overgrading has hurt the market. Lets 
choose the 1877 Indian cent in AU50 condition. 

The proper grade is, and has been for the modem post 
Photograde era defined as "Some original luster remains. Some 
marks. Obvious wear." The image on the previous page is a 
properly graded 1877 in AU50. This is a PCGS-graded and Pho
toSealed, or (PS). My records show that this coin sold for $4,500 
in 2013. 

This next coin is PCGS graded AU50 that I sold for 
$3,000 a few months later that is not PhotoSealed. The reason is 
that I felt it was merely an XF40, not an AU. Notice how the lower 
hair curl is nearly connected to the ribbon? There is no original 
surface luster remaining. There is obviously a big difference in 
quality, which is the reason for the big difference in price. This 
reasoning is very easy to grasp. Confronted with this simple ex
planation of value it is obvious why one would want one over the 
other - quality and price. The $3,000 coin might fit right in a col
lection where the $4,500 was out of the budget. The $4,500 one 
might have the look that the new owner had been looking for for 
years without luck, price is not the main concern. 

I hope this clearly shows the wide differences seen in 
similarly graded coins. The date should not matter. The prices as
signed by the seller, in this case, myself, were derived from re
search into what other examples of the same quality have sold for 
in the past. I did not use auction records. There is always give-and
take in arriving at a price and buyers should have a say in that pro
cess. If the established market for a (PS) AU50 is $4,500 then the 
price paid by the dealer to acquire it should be in line with that as 

well. Probably in the $3,750 to $4,000 range. This is a 25% to 12% 
margin. The non-CPS) coin above is an XF coin in a AU50 holder. 
It may have been bought for XF money (about $2,500) because it 
is obviously not an AU50. To move it out quickly, it is offered at an 
attractive price for an AU50, maybe $3,000. This would be a 20% 
margin. Both instances are the correct way to evaluate the coin 
based on the quality of the coin, not the grade on the holder. 

Now if these coins were sold in auctions, they would 
probably bring between $4,000 for the (PS) coin and $2,700 for 
the non-CPS) coin. Auction buyers are usually pretty savvy and 
they don't stretch on a coin unless it is something special. The first 
coin shown is special. It would be a great coin to own for a collec
tion ofAU Indian cents. If it sold to a dealer, like me, I would hope 
to be the winner of both pieces at the prices stated above, although 
I would much prefer to buy the first one for $4,000. 

This is hypothetical, as both coins were not acquired in 
auction. If put then in an auction, we don't know what price they 
would fetch. If no one bidding knew that the market for a properly 
graded AU50 was $4,500, then they might think that anything over 
$3,000 was too much. Why would they let it pass for so little? Auc
tion records. Lets look at some actual auction records. The sales I 
list here are the only sales I found of 1877 Indian cents in certified 
holders graded AU50 over the past few years. Very few have sold 
so we have to go back to 2012. 
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Lets look at more 1877 AU50 Indian cents from auctions 
in 2012 . None of these have any acceptance stickers from CAC or 
CPS). This may mean they were sent in and rejected , but we can't 
be sure . To me, they both look overgraded. At that time the PCGS 
price guide showed $2,950 for AU50 and Coin Wold trends was at 
$2,750 . These sold for a bit below these prices. Perhaps it was the 
lack of a CAC sticker or just the overall quality of the coins. What 
happens next is that the pricing guides report these sales as what 
they believe are true AU50 coins . 

The $2,585 and $2,443 prices represent prices for XF 
coins because I think most people who actually viewed the coins 
think that they were XF coins inAU holders. These prices represent 
the real market for XF, but it is getting reported as prices realized 
for AU coins. What has happened next is that the market of AU50 
has shifted from properly graded coins to overgraded coins . Now, 
the accepted market price for AU50 is $2,500 to $3,000 where 
it should be $4,000 to $4,500. Overgrading and pricing based on 
overgraded coins has lowered the price. 

PCGSAU50 
No CAC or (PS) 

1877AU50 PCGS November 2012 $2,585 

PCGS AU50 
No CAC or (PS) 

1877AU50 PCGS March 2012 $2,443 
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Here are more sales from 2014. By this time, the PCGS 
price guide was lowered to $2,600, reflected by the sale of the two 
prior coins . Coin World trends still listed a price of $2,750 . 

Both coins were PCGS certified long ago (over 15 years) 
and recently CAC accepted. They are decent coins , but not what 1 
would call AU, even though CAC accepted them. The top one has 
dull surfaces which are not original. The other has good surfaces 
but too much wear for AU, but is a bit better than the others seen . 
These two auction results show that a value for these coins is about 
$3,000. 

It is simple to understand that when two PCGS/CAC 
AU50's, sell for $3,000, the market says that is what these coins 
are worth. What is not easy to understand is that by standards in 
use since the 1990's these coins would all be called XF. The mar
ket for a correctly graded XF is $2,500 and theses auctions reflect 
that clearly, with maybe an extra premium for the higher grade on 
the holder and CAC sticker. 

Paying $4,500 for a properly graded AU50 is looking 
more and more of a stretch based on these auction results. 

----~ .....t.; (j 5----~ 

AU5 0 

1877AU50 PCGS (CAC) September 2014 $3,055 

AU50 

1877AU50 PCGS (CAC) August 2014 $3,000 
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1877 rc 
AU 50BN 

1877AU50 NGC March 2014 $2,232 

We are seeing coins that are actually XF being systemi
cally graded as AU50. Note that none of these have any detail on 
the diamond or original surface luster. Lets look at an NGC-graded 
coin now. This coin is the only recent auction I found of an NGC
graded 1877 in AU50. This is a low-end XF at best since it has 
heavy marks, no luster and a good amount of wear. It sold in 2014 
for only $2,232, which is obviously because of its low quality . 
Now that our eyes are accustomed to what is generally available as 
in AU50 certified holders, we should step back and ask ourselves, 
so what! What does this have to do with my collection? 

It has everything to do with your collection, and the value 
of it. The 1877 that was shown at the beginning of the article that 
sold for $4,500. That is the real market price for a properl y graded 
AU50 1877. Would you pay $4500 for it? Probably not, and the 
reason is a risk aversion and false equivalency. 

We are trained to be risk averse when it comes to buying 
coins. We want to know that what we are paying is a fair market 
value. We don 't like to be over charged. When we pay $4,500 for 
a coin and put it in our collections, satisfied that our long search 
for that coin is over and then see the auction records for similarly 
graded coins selling for $2,000 below what we paid, then I think 
we get a bit angry. To compensate, we may set our budget for the 
1877 AU50 at $3000. This is risk aversion. 

20 years ago, I began to warn against judging equiva
lent value with similarly labeled coins in slabs. Others have too. 
Q. David Bowers, a charter Fly-In Club member has repeatedly 
written about Cherryp icking for quality. He would also remind you 
that you have to pay-up for quality when it is found . 

Using only the auction records for one year, we see that 
there was no equivalent sale for a properly graded 1877 in AU50. 
How can you pay -up for quality when nothing is availabl e? How 
can you evalu ate the market when there are no sales of similar 
quality coins. Even the CAC accepted coins did not measure up, 
and the market has given great weight to that acceptance. 

When we attempt to figure out the proper pri ce of a coin , 
we use an equiv alency factor. A true equiv alency factor would be 
to look at the coins and judge the coins side by side and determine 
the proper value based on a past sale price of one of the coins. 

A false equivalency would be to judge the coins based on 
the holders and the accept ance stickers they have or don't have. 
We see from the past auctions of AU50 1877 Indians that all had 
issues which kept the prices realized down. Now the market is ac
cepting the value of these overgraded coins for the real value of a 
real AU50. Why? Lets look at the prcing guides. 

Coin World trends lists an AU50 1877 at $2,750, Coins 
Prices magazine at $2,850, PCGS price guide at $2,600 and NGC 
price guide at $2,790. 

The Fly-In club price guide (presented in this issue of 
Longacre's Ledger) show s $4,500. From my point of view, if I 
were judging the market for all AU50 1877 Indian cents that I saw 
that really made the grade, 1 might say they should be $5,500, be
cause they are so rare. I haven 't seen one for over a year! 

From a collector 's point of view, given what the pricin g 
guides say, you might think that $4,500 was an insane amount to 
pay and would never do it. 

Now that we are clearer understanding on the true pricing 
equivalenc y based on actual coins and a false one based on hold
ers, we should see the problem. We are faced with the entire mar
ket based on a different standard. Either we adhere to tbat standard 
or choose to ignore it. 

The EAC long ago fought against this very problem . 
They stuck to a standard that was unchanging and unrelated to the 
slippery grading standards we call "market grading". It only works 
because all mo st EAC collectors abide by it. Most EAC dealers do 
to. Even auction companies list a EAC grade beside the certified 
grade. 

If you apply market pricing guides to Large cents you 
will find out quickly that all you have been able to buy is a collec
tion of low-end junk. 
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Are Flying Eagle, Indian cent and Lincoln cent collectors 
not caring enough about their hobby to see the problem? (Lincoln 
cents are not immune to this problem and should be grouped here 
as well.) From my perspective as a buyer and seller of coins on a 
standard that differs from the overall marketplace, I have found 
that in today's market I have a hard time buying properly graded 
coins and a harder time selling them for a fair market value. 

Buyers are looking at equivalent pricing for vastly differ
ent quality coins . Who would pay $4,500 for a coin that is listed at 
only $2,600 on the PCGS price guide. And if you do buy it, who 
are you going to sell it to down the road? The next dealer will pull 
out his computer and show you the "real" market says $2,600. 

So, what is to be done. I have maintained a pricing guide 
for (PS) coins called the Pink Sheet since 1996, but have found that 
more and more, collectors are becoming a slave to the easy-access 
on-line pricing of auction prices realized. Collectors routinely use 
price guides based on auctions and eBay completed listings with
out comparing the actual co ins. From my point of view, it has be
come very hard to buy properly coins and the work involved does 
not get rewarded by eager collectors waiting to buy them. They say 
the coins are overpriced. 

I believe that when a properly graded AU 50 1877 Indian 
cent finally gets to an auction, it will go for close to $4,500. We'll 
have to wait and see . If I owned one I would be afraid to sell it 
at auction. The collectors in the general market do not see those 
coins enough to know what they are worth. I see barel y one or two 
a year. If one did come up for auction and sold for $4 ,500 it might 
be seen by the editors of the price guides as an aberration and then 
discarded as a data point. 

The broad market in general mirrors what I have gone 
over using the 1877 AU50 as an example. It seems that all series 
have been systematically overgraded by all the grading services. 
This has dissipated any upward momentum in pricing they would 
have normally had if grading were consistent. 

For example the pricing in the Greysheet lists an AU50 
Indian Cent at $2,175. In 2010 it was $2,450. Has demand dropped 
so much for a coin that is actually quite scarce? The answer is sys
temic overgrading and a change by the editors of that guide from 
using dealer purchase data and bids to the easy route of looking 
at auction data. Prior to certified holders, when a dealer sold an 
XF 1877 as an AU he would only be overcharging one customer. 
The market would not be effected. Other dealers would not let 
this dealer get away with this with them, so by everyone using the 
same standard the dealer-to-dealer market was self-correcting. The 
value of an AU was known. WeIl-known. Now, with values based 
on certified holders of various quality, the data is very misleading. 

When the grading services came along their mission was 
to stop overgrading and create a single unified market standard. 
They did this very well. At least for while. In the early 1990's I 
noticed that they were grading full red Indian cents very loosely. 
Coins with spots, coins that were red-brown in fill holders, and 
coins that were just plain ugly were getting grades that were not 
appropriate. Now-a-days when you come across a RB in a RD 
holder, you assume it changed. In my experience, most of them 
were graded wrong - overgraded to begin with . 

So I stared labeling the coins that I felt made the grade. 
Consumer protection, in a way. Market protection, is more like it. 

By making a market in properly graded coins, I felt that I could 
counteract the problem. For while it worked. Prices for gem full 
red Indian cents soared. But the problem of a false equivalency 
arose. Only a smaIl group of dedicated coIlectors understood the 
differences in the value between a properly graded coin and the 
overgraded coin in the general market. 

With overgraded slabs becoming the majority of coins in 
the market now, prices are forced down. For AU50 1877 Indian 
cents, it has dropped. How many VF and XF 1877 Indian cents 
have been graded as AU50. The same is true for all dates . The 
same is true for all series. The market is now placing that $2 ,500 
value on what is in reality an XF coin! 

I am now going to talk in general terms refecting not just 
the 1877 Indian cent in AU50, but all series and the forces that 
are eroding their values. Recently StacksBowers acquired the 57th 
St. hoard . It holds a miIlion coins in many denominations. In the 
recent Penny Wise, the journal of the EAC , 26,000 large cents 
were examined. How many Indian cents are in this hoard? 100,000 
might be a low estimate. Anyway, these coins were all graded by 
NGC and are being sold at auction through StacksBowers, Tele
trade and on their web site at fixed prices. From what I personally 
saw, not just Indian cents, but Large cents and other series, the vast 
majority are what I would kindly say were severely market graded. 
I put this observation out only to highlight an example and not to 
cast aspersions on the hoard, StacksBowrers or NGC. 

So in general, when one coin gets overgraded, the owner 
makes a bigger than normal financial win. When he sells it, he 's 
able to say with a clear conscience that it is "correctly graded " 
because it says so. No auction is going to put in their description. 
"Looks like a grade lower to our eyes". They would not get a sec
ond consignment. So it sells rather cheap for the grade, but that is 
to be expected, since it was not an "A" or "B" coin .. 

In fact it should seIl for the grade the coin actually is, not 
what the holder says. That is what happens, over and over and over 
again. And the price guides pick up on that. Soon they notice lower 
and lower prices at auction for these certified coins . The market 
prices drop . Collectors are now thinking they paid too much for 
their carefully selected coins. Apathy sets in and many may even 
put their cherished coins away. They certainly won't be thinking 
about bucking the market trend, would they? 

As Indian cent enthusiasts we must recognize the prob
lem . By using the grading standards presented elsewhere in this 
issue of Longacre's Ledger, and the pricing guide that goes with 
it, we can defend against the mass of overgraded slabs. We need to 
think of this as Fly-In club grading. If we allow the grading cor
porations to continue to erode the value of your collections though 
overgrading, then the end result is lower and lower prices, incres
ing collector apathy and a disintegration of the hobby. 
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Flying Eagle and Indian cent pricing guide
 
By Richard Snow
 

VF-20
 
1/2 ofright wing shows detail
 

AU-50
 
About 50% original luster:
 

Some marks.
 

MS-63
 
Average eye appeal.
 
Some light marks.
 

VF-30
 
Most ofright wing shows detail
 

AU-55
 
Mostly original luster.
 

Few light marks.
 

MS-64
 
Choice eye appeal.
 

Just a few light marks.
 

XF-40
 
All offeather on left wing
 

separated
 

AU-58
 
Nearly full original luster.
 

Veryfew marks.
 

MS-65
 
Gem eye appeal.
 
Veryfew marks.
 

XF-45
 
All offeathers clear except on
 

the breast.
 

MS-60
 
No wear. Heavy marks.
 

MS-66
 
Outstanding eye appeal.
 

No obvious marks.
 

PR-63 PR-64 PR-65 PR-66 
Some spots or scratches. Light spots or Veryfew marks or blemishes Outstanding eye appeal. 

minor scratches. No obvious blemishes. 



Prices for Fly-In graded coins
 
January 2015
 

Circulated Flying Eagles and CN Indian Cents 
VF-20 VF-30 XF-40 XF-45 AU-50 AU-55 AU-58 

1856 (S-3) $9,500 $10,000 $11,500 $13,000 $14,000 $16,500 $20,000 
1856 (S-9, others) $9,000 $9,250 $10,000 $11,000 $12,000 $12,500 $15,000 
1857 Obv. '56 $100 $125 $200 $250 $350 $400 $500 
1857 $75 $100 $175 $200 $275 $350 $425 
1858 Large Letter $75 $100 $175 $200 $275 $350 $425 
1858 Small Letter $75 $100 $175 $225 $300 $375 $450 
1858/7 Strong $500 $750 $1,000 $1,500 $2,000 $2,800 $4,000 
1859 $50 $65 $120 $150 $200 $250 $300 
1859 Shield $1,750 $2,000 
1860 Pointed Bust $75 $85 $125 $150 $210 $235 $300 
1860 Rounded Bust $45 $50 $75 $100 $130 $160 $200 
1861 $80 $100 $130 $165 $200 $225 $250 
1862 $30 $40 $60 $75 $90 $110 $125 
1863· $30 $40 $60 $75 $90 $110 $125 
1864 Cop. Nick $90 $100 $125 $150 $180 $200 $230 

Mint State Flying Eagles and CN Indian Cents 
Mintage MS-60 MS-63 MS-64 Pop. {PS} MS-65 Pop. {PS} MS-66 Pop. {PS} 

1856 (S-3) 700 est. $20,000 $25,000 $35,000 34 6 $125,000 16 9 $250,000 2 1 
1857 Obv '56 $600 $1,250 $2,250 5 21 $5,500 2 15 $25,000 2 4 
1857 1704M $500 $1,100 $1,800 1050 130 $4,500 226 56 $20,000 16 6 
1858 Large Letter 10M est. $500 $1,100 $1,850 521 63 $4,750 167 44 $22,500 28 10 
1858 Small Letter 14M est. $500 $1,100 $1,850 296 67 $5,000 72 31 $27,500 9 2 
1858/7 Strong $5,000 $15,000 $40,000 24 4 $100,000 6 1 
1859 3604M $275 $650 $1,500 648 79 $4,000 150 34 $10,000 25 4 
1859 Shield 1000 est. $2,000 $2,500 $3,500 122 7 $5,000 64 7 $10,000 12 0 
1860 Type 1 0.5M est. $300 $600 $1,800 128 20 $5,000 37 5 $12,500 8 
1860 Type 2 20M est. $250 $400 $450 443 39 $1,350 169 45 $5,000 46 8 
1861 10.1M $250 $400 $550 419 38 $1,300 202 27 $3,000 59 13 
1862 28.0M $100 $225 $400 631 43 $1,250 234 29 $3,000 75 11 
1863 49.8M $100 $225 $400 841 75 $1,250 227 36 $5,000 41 12 
1864 CN 13.7M $250 $400 $650 532 42 $2,000 131 23 $7,500 21 8 

Proof Flying Eagles and CN Indian Cents 
Mintage PR-63 PR-64 Pop Cam PR-65 Pop Cam DC PR-66 Pop.Cam DC 

1856 (S-9, others) 1000 est. $16,500 $23,000 202 2 $40,000 50 $75,000 4 
1857 50 est. $12,500 $18,000 21 9 $40,000 13 3 $100,000 
1858 Large Let 80 est. $8,500 $12,500 19 4 $27,500 17 4 $75,000 
1858 Small Let 150 est. $8,500 $12,500 40 2 $30,000 9 1 $85,000 1 1 
1859 800 est. $2,000 $3,500 136 3 $5,500 55 7 $10,000 22 6 
1859 Shield 20 est $3,850 $6,500 13 $10,000 3 $15,000 1 
1860 542 est. $1,500 $2,000 55 1 $4,500 40 0 $12,500 13 2 
1861 400 est. $1,800 $4,000 64 0 $8,000 22 5 $25,000 3 
1862 550 est. $1,000 $1,900 135 23 $2,750 77 22 2 $6,000 26 21 2 
1863 460 est. $1,000 $2,000 73 9 $3,500 22 10 $8,000 7 8 1 
1864 Cu-Ni 370 est. $1,000 $2,000 80 27 $3,500 44 28 4 $8,000 8 6 4 



VF-20
 
Full headband border under
 

LIBERTY
 

Some original luster remains.
 
Some marks. Obvious wear.
 

MS-63BN
 
Average eye appeal. Afew
 

marks. No red or just a trace.
 

Ribbon and lower hair curl
 
barely connected
 

Much original luster remains.
 
Afew light marks. Light wear.
 

MS-63RB
 
Average eye appeal. Afew
 
marks. J0% to 99% red.
 

XF-40
 
Ribbon and lower hair curl
 

separated
 

Most original luster remains.
 
Few marks. Trace ofwear;
 

MS-64BN
 
Good eye appeal. Afew light
 
marks. No red or just a trace.
 

XF-45
 
Nearly full diamonds on lower
 

ribbon
 

MS-60
 
No wear. Heavy marks.
 

MS-64RB
 
Good eye appeal. Veryfew light
 

marks. 10% to 99% red.
 

MS-64RD MS-65BN MS-65RB MS-65RD
 
Good eye appeal. Veryfew light Exceptional eye appeal. Very Exceptional eye appeal. Veryfew Exceptional eye appeal. Very few 
marks or specks. Full red color. few light marks. No red or light marks. 10% to 99% red. light marks. Full red color. 

just a trace. 



Circulated Bronze Indian Cents 
VF-20 VF-30 XF-40 XF-45 AU-50 AU-55 AU-58 

1864 No L $60 $65 $90 $100 $120 $150 $175 
1864 With L $225 $250 $300 $340 $375 $400 $450 
1865 Fancy5 $30 $35 $55 $65 $80 $100 $120 
1865 Plain5 $35 $40 $65 $75 $90 $110 $130 
1866 $150 $170 $225 $275 $300 $350 $400 
1867 $150 $170 $225 $275 $300 $350 S400 
1867/67 (S- l) $450 $500 $575 $750 $1,000 SI,200 $1,500 
1868 $150 $170 $225 $275 $300 $350 $400 
1869 $365 $400 $475 $525 $575 $650 $750 
1869/69 (S-3) $650 $700 $750 $800 $900 $1,000 $1 ,200 
1870 All Rev. Types $350 $375 $440 $500 $525 $600 $700 
1871 Bold N $400 $450 $500 $550 $675 $715 $750 
1871 ShallowN $650 $700 $850 $1,000 $1,250 $1,500 $1 ,850 
1872 Bold N $425 $475 $525 $600 $750 $775 $900 
1872 Shallow N $500 $600 $675 $750 $900 $1 ,100 $1,250 
1873 Closed 3 $175 $200 $245 $280 $300 $325 $400 
1873 Db1LIB (S-I) $2,000 $2,500 $3,000 $4,000 $5,000 $6,000 $7,500 
1873 Open3 $100 $120 $175 $200 $225 $250 $300 
1874 $75 $85 $125 $150 $175 $200 $250 
1875 $75 $85 $125 $150 $175 $200 $250 
1876 $1 50 $165 $220 $250 $300 $325 $400 
1877 Shallow N $2,500 $3,000 $3,500 $4,000 $4,500 $4,750 $5,250 
1878 $175 $200 $265 $300 $350 $375 $475 
1879 $45 $55 $90 $110 $120 $145 $175 
1880 $15 $20 $30 $35 $60 $70 $85 
1881 $12 $15 $25 $30 $40 $55 $70 
1882 $12 $15 $25 $30 $40 $55 $70 
1883 $12 $15 $25 $30 $40 $55 $70 
1884 $15 $20 $30 $35 $50 $65 $85 
1885 $35 $40 $75 $85 $110 $125 $150 
1886 Type 1 $50 $65 $140 $1 55 $175 $200 $240 
1886 Type 2 $75 $80 $175 $200 $220 $250 $275 
1887 $7 $10 $22 $25 $35 $40 $75 
1888 $8 $10 $25 $30 $45 $60 $100 
1889 $6 $7 $15 $20 . $35 $45 $60 
1890 $6 $7 $15 $20 $35 $45 $60 
1891 $6 $7 $15 $20 $35 $45 $60 
1892 $6 $7 $15 $20 $35 $45 $60 
1893 $6 $7 $15 $20 $35 $45 $60 
1894 $20 $25 $55 $65 $80 $90 $100 
1894/1 894 (S-I) $175 $250 $325 $400 $700 $850 $1,000 
1895 $4 $6 $12 $17 $28 $32 $40 
1896 $4 $6 S12 $17 $28 $32 $40 
1897 $4 $6 $12 $17 $28 $32 $40 
18971 in neck (S-I) $275 $325 S450 S525 $900 $1,000 $1 ,250 
1898 $4 $6 $12 S15 $25 $30 $35 
1899 $4 $6 $12 $15 $25 $30 $35 
1900 $4 $5 $10 $12 $25 $30 $35 
1901 $4 $5 $10 $12 $25 $30 $35 
1902 $4 $5 $10 $12 $25 $30 $35 
1903 $4 $5 $10 $12 $25 $30 $35 
1904 $4 $5 $10 $12 $25 $30 $35 
1905 $4 $5 $10 $12 $25 $30 $35 
1906 $4 $5 $10 $12 $25 $30 $35 
1907 $4 $5 $10 $12 $25 $30 $35 
1908 $4 $5 $10 $12 $25 $30 $35 
1908 S $150 $165 $200 $225 $250 $275 $350 
1909 $17 $20 $30 $35 $40 
1909 S $700 $750 $800 $850 $925 $1,000 $1,100 



Mint State Bronze Indian Ce nts 
Mintage MS-60BN MS-63RB MS-64RB Pop. {PS} MS-65RB Pop. {PS} MS-66RB Pop.{PS} 

1864 No L 34M est. $175 $225 $300 394 27 $425 213 35 $725 26 2 
1864With L 5M est. $500 $625 $1,100 273 37 $2,000 79 29 $3,600 5 6 
1865 Fancy5 35.5M $175 $225 $300 273 25 $550 81 25 $1,250 5 2 
1865 Plain 5 $200 $250 $350 99 24 $750 23 21 4 3 
1866 9.8M $400 $500 $900 239 57 $1,600 83 40 $3,500 4 1 
1867 9.8M $400 $500 $900 297 45 $1,600 60 39 $3,500 1 0 
1867/67 (S-l) $1,500 $1,850 $3,000 19 6 $5,500 5 2 0 0 
1868 10.3M $400 $500 $700 237 30 $1,400 100 42 $2,400 6 2 
1869 6.4M $750 $1,000 $1,300 265 67 $1,750 11 3 53 $3,000 7 2 
1869/69 (S-3) $1,200 $1,500 $1,800 3 21 $2,500 1 13 $3,500 
1870 All Rev. Types 5.3M $700 $850 $1,250 243 64 $2,000 63 34 $3,500 7 2 
1871 Bold N 3.9M $750 $1 ,000 $1,500 203 55 $3,000 65 34 4 1 
1871 ShallowN $1,800 $2,750 $5,000 12 $7,500 - 13 
1872 Bold N 4M $900 $1 ,500 $2,000 195 44 $4,250 73 40 $8,000 6 3 
1872 Shallow N $1 ,250 $2,000 $2,750 6 $5,500 7 
1873 Closed3 1Mest. $400 $600 $1,250 109 30 $3,000 37 21 $7,500 2 
1873 Dbl LIB (S-l ) $7,500 $1 5,000 $32,500 8 6 $70,000 2 2 
1873 Open3 10M $300 $450 $600 209 33 $1,750 58 22 $3,500 4 3 
1874 14M $250 $350 $450 273 36 $900 106 26 $1,500 3 1 
1875 13.5M $250 $350 $450 257 29 $1,000 92 43 $1,500 4 0 
1876 7.9M $400 $550 $700 239 32 $1,200 77 22 $2,500 2 1 
1877 ShallowN 0.8M $5,250 $7,000 $9,000 173 43 $17,500 63 42 $37,500 4 7 
1878 5.8M 8475 S550 $700 231 27 $1,150 87 39 $2,000 6 0 
1879 16.3M $175 $200 $275 305 38 $475 82 23 $900 8 1 
1880 38.9M $85 $150 $250 289 25 $450 59 19 3 0 
1881 39.2M $70 S120 $250 304 21 $400 83 17 $1,000 6 2 
1882 38.5M $70 S120 $250 272 22 $400 81 20 0 2 
1883 45.6M $70 $120 $250 277 24 $400 69 24 $1,000 3 2 
1884 23.2M $85 $125 $275 245 19 $450 80 16 $1,000 4 4 
1885 l1.7M $150 $250 $425 169 17 $850 77 31 $1,200 4 3 
1886 Type 1 13M $240 $375 $600 147 17 $1,150 40 22 S2,250 3 0 
1886 Type 2 4M S275 $500 Sl,250 127 31 $3,500 24 21 2 1 
1887 45.2M $75 $150 $225 205 33 $650 33 18 0 0 
1888 37.4M S100 $200 $350 197 35 $950 30 13 0 1 
1889 48.8M $60 $125 $225 123 33 $650 20 17 0 
1890 57.2M $60 $125 $225 124 34 $650 18 18 $1,000 0 
189\ 47.1M $60 $125 $230 11 7 30 8650 17 15 0 
1892 37.6M 860 $125 $250 104 28 $650 12 11 2 
1893 46.6M $60 $125 $220 132 26 $600 16 10 $800 3 0 
1894 16.7M $100 $150 $300 11 9 25 $750 11 12 $1,000 1 0 
1894/1 894 (S-l) $1,000 $1,500 $3,000 7 6 $5,500 1 1 $10,000 1 0 
1895 38.3M $40 $70 $150 132 17 $300 20 10 1 
1896 39.IM $40 $100 $200 105 17 $350 14 7 $800 0 
1897 50.5M $40 $70 $150 151 22 $300 21 13 1 
18971 in neck (S-l) 50.5M $1,250 $2,750 $3,500 2 7 $7,500 1 2 0 
1898 49.8M $35 $60 $125 180 13 $275 31 22 $600 3 2 
1899 53.6M $35 $60 $120 385 21 $225 78 12 $600 3 2 
1900 66.8M $35 $60 $125 201 14 $250 41 14 $600 1 I 

1901 79.6M $35 $60 $120 289 19 $225 65 21 $600 4 3 
1902 87.3M $35 $60 $120 262 23 $225 64 19 $600 1 0 
1903 85.IM 835 $60 $120 321 22 $250 54 11 $600 2 1 
1904 61.3M $35 $60 $120 283 21 $250 55 10 $600 1 0 
1905 80.7M 835 $60 $120 329 33 $250 42 16 0 
1906 96.0M $35 $60 $120 313 23 $225 76 11 0 
1907 108.1M $35 $60 $120 363 26 $225 81 21 $600 2 2 
1908 32.3M $35 $60 $120 320 24 $225 78 13 $600 1 1 
1908 S l.lM $350 $475 $600 283 42 $750 77 15 $1,500 3 0 
1909 14.3M $40 $60 $120 403 27 $225 103 4 $600 5 1 
1909 S 0.3M $1,150 $1,450 $1,850 315 50 $2,750 83 35 $5,000 1 0 



Mint State Bronze Indian Cents 
MS-64RD Pop. {PS} MS-65RD Pop {PS} MS-66RD Pop. {PS} 

1864 No L $450 103 6 $1,300 108 24 $3,500 36 5 

1864 With L $3,000 46 11 $7 ,500 33 20 $25,000 3 2 

1865 Fancy 5 $550 110 13 $2,750 43 14 $ 15,000 10 6 

1865 Plain 5 $750 15 6 $4,000 9 6 $15,000 2 0 

1866 $2,500 38 14 $12,500 24 10 $20,000 6 1 

1867 $2,500 67 25 $12,500 21 8 $20,000 1 0 

1867/67 (S-I ) $ 17,500 4 2 0 0 0 0 

1868 $2,000 58 14 $6,500 37 15 $30,000 3 I 

1869 $3,000 43 II $8,000 28 11 $30,000 7 4 

1869/69 (S-3) $3,5 00 2 $8,500 0 2 2 

1870 All Rev. Types $3,000 70 12 $8,000 36 15 $30,000 4 0 

1871 Bold N $7,500 24 8 $25 ,000 16 4 S60,000 7 1 
1871 Shallow N S15,000 I 1 0 

1872 Bold N $12,500 48 14 $35,000 15 6 S100,000 I 
1872 Shallo w N $15,000 I 0 0 0 
1873 Closed 3 $5,000 16 4 S12,500 11 5 $35,000 3 2 
1873 Dbl LIB (S-I) S100,000 1 0 0 0 0 
1873 Open 3 $3,000 50 9 $8,500 21 10 $30,000 5 2 
1874 $2,000 69 17 $5,000 34 12 $20,000 8 2 
1875 $2,000 52 11 $5,000 32 12 S20,000 6 2 

1876 S2,000 52 7 $5,500 35 10 $10,500 12 3 
1877 Shallow N S20,000 45 12 $45 ,000 24 5 $ 125,000 6 5 
1878 $ 1,200 37 5 $3,500 50 15 S10,000 14 2 

1879 $500 71 7 S2,500 54 13 S7,000 15 2 
1880 $500 67 11 S2,500 46 12 S7,000 16 6 
1881 S450 90 7 $2,000 74 11 S7,500 23 5 
1882 $400 97 1 $1,800 68 17 $7,000 21 6 
1883 $400 101 9 SI,800 59 18 S7,500 29 8 
1884 S650 64 5 S2,500 36 15 S7,500 13 3 
1885 $750 65 4 S2,750 6 1 17 S15,000 15 4 

1886 Type 1 S I, 150 32 2 $3,500 22 13 $ 17,500 2 2 
1886 Type 2 $4,000 29 9 $17,500 8 4 $35,000 3 2 

1887 S450 88 9 $1,750 60 19 $15,000 17 9 

1888 SI ,OOO 52 12 $3,500 31 17 S15,000 13 5 
1889 $650 87 13 $3,000 31 14 $ 10,000 6 2 

1890 $700 67 18 SI,750 41 13 $ 10,000 8 7 
1891 S650 101 26 SI, 500 58 23 S15,000 7 3 

1892 S650 98 16 SI ,500 52 20 $7,000 11 3 

1893 S650 86 20 SI,OOO 72 22 $6,000 21 6 
1894 S650 96 20 SI,250 59 27 S6,000 22 10 

1894/1894 (S-I ) S6,000 11 9 S15,000 11 2 $55 ,000 1 
1895 S350 120 12 $700 103 27 S5,000 29 12 

1896 $400 137 15 $950 47 23 S3,500 10 4 

1897 $350 117 25 $900 49 16 $6,000 13 7 
1897 1 in neck (S- I) 0 

1898 $350 108 9 $700 100 40 $2,250 45 12 

1899 $275 254 24 $650 230 32 $2,250 73 20 

1900 $350 193 19 $700 146 16 $2,250 55 15 

1901 S275 296 18 $650 174 27 $2,250 49 15 
1902 $300 219 14 $650 120 23 $2,250 44 13 

1903 $275 264 11 $650 174 34 $2,250 53 16 
1904 S300 248 22 S650 180 39 S2,250 49 16 

1905 $275 281 17 $650 136 36 $2,250 32 10 

1906 $275 308 17 $650 155 33 S3,000 14 8 
1907 S275 371 21 $650 182 28 $2,250 31 9 
1908 $275 363 15 $650 219 25 $2,250 38 9 
1908-S S I,200 175 12 $3,000 184 47 $ 10,000 34 5 

1909 S250 787 25 S650 557 38 S2,000 143 22 

1909-S $3, 500 195 18 S7,500 127 32 $25,000 11 3 



PR-64RB PR-65RB PR-66RB 
Good eye appeal. Exception al eye appeal. Outstanding eye appeal. 

Very f ew light marks or specks. Hardly any light marks or No marks or specks. 
10% to 99% red. spec ks. 10% to 99% red. 10% to 99% red. 

Proof Bronze Indian Cents 

1864 No L 
Mintage 

300 est. 
PR-64RB 

$2,600 
Pop (PS) 
35 1 

PR-65RBPop 
$4,000 35 

(PS) 
5 

PR-66RB 
$6,500 

Pop 
12 

(PS) 
4 

1864 Wi th L 20 $100,000 2 1 $135,000 5 0 1 0 
1865 PI. 550 est. $1,250 71 9 $2,250 22 8 $4,500 7 1 
1866 725 est. $800 91 8 $1,500 52 5 $2,500 10 0 
1867 625 est. $700 91 7 $1,300 34 5 $2,500 9 0 
1868 600 est. $700 66 5 $1 ,300 39 2 $2,500 6 I 

1869 600 est. $650 82 5 $1,300 30 4 $2,500 7 0 
1870 1000 est. $650 98 7 $1,300 37 4 $2,500 7 1 
1871 960 est. $650 109 6 $1,300 43 9 $3,500 3 0 
1872 950 est. $650 11 9 2 $1,250 74 9 $3,000 7 I 

1873 Cl. 3 11 00 est. $650 148 8 $1,500 43 5 $3,000 7 3 
1874 700 est. $650 105 7 $1,300 47 5 $3,000 8 0 
1875 700 est. $600 98 9 $1,850 29 11 $3,000 10 2 
1876 11 50 est. $650 96 5 $1,300 49 9 $2,750 12 0 
1877 900 est. $5,500 151 10 $7,500 74 16 $10,000 6 0 
1878 2350 $425 176 11 $700 57 5 $1,850 5 0 
1879 3000 $425 166 9 $600 83 13 $1,200 33 4 
1880 3955 $400 253 9 $600 73 4 $1,500 27 I 

1881 3575 $400 185 12 $600 88 10 $1 ,500 22 4 
1882 3100 $450 11 5 3 $600 80 6 SI,OOO 29 2 
1883 6609 $400 235 7 $600 116 13 $1 ,000 34 3 
1884 3942 $400 179 6 $600 122 10 $1,000 52 4 
1885 3790 $450 126 6 $600 105 8 $1,000 48 2 
1886Type 1 
1886 Type 2 
1887 

2500 est. 
1800 est. 

2960 

$450 
$950 
$450 

11 2 
36 

102 

1 
9 
7 

$700 
$2,000 

$650 

70 
14 
54 

3 
6 
3 

$1,000 
$4,500 
$1,300 

34 
3 
9 

5 
0 
2 

1888 4582 $450 98 8 $700 40 4 $1,500 7 0 
1889 3336 $450 99 2 $700 52 4 $1,500 6 0 
1890 2740 $450 126 6 $800 30 9 $2,000 3 0 
1891 2350 $450 144 5 $800 41 II $2,000 4 0 
1892 2745 $450 149 14 $750 78 18 $1,300 21 3 
1893 2195 $450 125 5 $850 27 5 $1,700 7 0 
1894 2632 $450 136 7 $850 28 4 $1,700 0 I 

1895 2062 $450 108 8 $800 46 8 $1,500 14 2 
1896 1862 $450 85 3 $800 34 8 $1,500 4 0 
1897 1938 $450 105 2 $800 50 6 $1,250 17 2 
1898 1795 $450 95 4 $750 77 6 $1,300 25 5 
1899 2031 $450 90 I $750 68 6 $1,250 38 4 
1900 2262 $450 128 8 $800 54 6 $1,500 25 I 

1901 1985 $450 96 3 $750 74 9 $1 ,300 35 3 
1902 2017 $450 113 6 $750 68 9 $1,300 39 0 
1903 1790 $450 11 3 4 $800 49 7 $1,500 15 1 
1904 1817 $450 106 10 $800 43 8 $1,500 12 1 
1905 2152 $450 11 5 15 $800 48 10 $1,300 23 2 
1906 1725 $450 116 3 $800 34 II $1,500 12 0 
1907 1475 $475 87 9 $800 43 9 $1,300 17 4 
1908 1620 $450 11 5 5 $800 56 6 $1,300 21 5 
1909 2 175 $450 128 8 $800 53 14 $1,300 22 7 





A summary ofgrading guides
 
By Richard Snow
 

This is a small sampling of grading guides over the past 
50+ years. In this article we will look at the various standards for 
Very Fine (VF), Extremel y Fine (EF) and About Uncircul ated 
(AU) grades over the years. I will compare these guides with the 
standard set in the accompanying article, "Flying Eagle and Indian 
cent pricing guide" 

The Brown and Dunn guide was first printed in 1958 and 
was very successful. It defined the grades using the detail around 
LIBERTY and the diamond detail. VF had "Some diamond detail" 
while EF had "Most diamond deta il". AU was determined have 
only a "trace of wear" on the lower hair curl. 

This is a fairly strict standard. Judging from this standard 
their VF is our EF40. Their EF is close to our AU50 or AU55. 
Their AU is our AU58. 

In 1960 a competing guide was put out, "The Visual 
Grader." I don't know how extensive it was distributed and used, 
but it was a forerunner to the hugely successful Photograde, by 
James F. Ruddy. The Visual Grader shows grades AG to EF but 
only VF and EF grades above Fine. The VF is very close to EF45 
or even AU50. The EF coin looks like an AU58 . The success, or 
lack thereof, might have been due to a too strict standard . 

Si\'lALL CENT-Indian Head 
18.59·1909 

FAIR- Not collecta ble, 

ABOl'T GOOD-Lettering will be partially worn away. Date will be 
visible. 

GOOD-Indian girl 's head will be well outlin ed with a ll feath er s present 
but showing conside ra ble wear. LIBERT Y on headband will be worn 
smooth . Date and all lett ers in legends will be readable . 

VERY GOOD-Any three lett ers of word LIBERTY on headband must 
show. 

FfNE-Full LIBERTY on headband must be pres ent with some of the 
leit er s worn but plain and readable. 

VERY FINE-Full LmERTY will show on headband with all letters sha rp 
and showing even wear . Some of the diamond designs will show on ribbon 
along neck of Indian gir l. 

EXTREl\'lELY FINE-LIBERTY on headband will be st rong with no 
lett er s worn. The fea the rs will be well defined with details sha rp . There 
will be some wear on hair above ear and curl to r ight of r ibbon. Most of 
the diamond designs on ribb on will show plainl y. 

ABT. UNCIRCULATED-Only a trace of wear will show on all high points , 
includ ing hair above ear and hair curl to r ight of ribbon. Only a very 
small amount of weal' will show on the end of the ribbon. 

SPE CIAL NOTATION-For a ll 1864 " L" cen ts. the letter "L" must be 
read able, even for those in GOOD condition . Coins graded ABOUT GOOD 
of this date and with "L" will show a poor letter, but it mus t be good 
enough to be ver ified. 

A Guide to Grading United States Coins
 
Brown and Dunn, 1958
 

Copyright 1960 Visual Grader CO, 

Visual Grader, 1960 
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INDIAN HEAD CENTS 1859· 1909 INDIAN HEAD CENTS 1859-1909 

ABOUT GOOD 

The rim will be worn down well into the lett ers. 
Th e date will be weak but read able. 

52 

GOOD 
Th e ou tline of the Indian will be distinct. " LIB
ERTY" will no t show on the headb and. The 
rim may be worn down to the tops of the letters. 

VERY GOOD 
A 1Ot.11 of any three letter s of " LI BERT Y" will 
sho w. Thi s could be a combination of two full 
letters plus two half letters as not all dates of 
Ind ian cents wore uniformly. 

FINE 

A full "LI BERT Y" will be visible but it will not 
be sha rp. 

VERY f iNE 
A full sharp " LI BERTY " will be visible even 
though there is some wear. Th e feathers will be 
worn on the tips. 

Note: Indian cents canno t be graded by the 
d iamond designs on the ribb on as this feature 
was not always sharply struck even in un
circ ulated grades, 

EXTREMELY FINE 
Th ere must be a full shar p "LI BE RT Y." Th e 
end s of the feath ers will be sharply de tailed. 

54 

ABOUT GOOD 
Th e rim will be worn down in to the wrea th. 

53 

GOOD 
The wreath will be com pletely outlined but 
worn nat. 

VERY GOOD 
Th e wrea th will begin to show so me detail. 

N aIC: The bott om of the "N" in "ONE" may 
be weak due 10 striking. 

FINE 

T he top part of the leaves will be worn smooth.
 
The ribbon bow will show considera ble wear.
 

VERY FINE 
T her e wilt be mo re deta il in the leaves and rih
bon how. 

EXTREMELY FINE 

T here will be wear on the high points of the 
leaves and r ibb on bow. 

55 

ABOUT UNCIRCULATED 

Only a trace of wear will show on the highest 
points such as above the ear and the lowest curl 
of hair. 

ABOUT UNCIRCULATED 

Only a trace of wear will show on the highest 
poin ts of the leaves and ribbo n bow. 

Photograde
 
James F. Ruddy, 1970
 

..
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The Photo grade gradin g guide was the standard guide in 
the 1970 's. Its wide distribution assured that its influenc e would 
be assured. In addit ion to giving grading standards, it included 
a chapter on die varietie s, highlighting the recently discovered 
1888/7 Indian cent as one of the select examples of this type of 
variety. It 's fame would increase in part, due to this publi city. 

Its description for VF would require a "full sharp LIB
ERTY" This is pretty close to the standards we adhere to today, 
although today we get a bit more detailed, requiring the bottom 
line of the headband as the divid ing line between what is a "full 
sharp LIBERTY" and a mere "Full LIBERTY " or a Fine. 

The EF coin it describes as "Full sharp LIBERTY" as 
well but leaves the difference between VF and EF as being the 
feather tips. Sharp == EF, while worn == VE 

SMALL CENTS-INDIAN HEAD 1859-1909 

Mli':T STAT E Absoiutety no crace oj wear. 

MS-70	 UNC IHC ULAT EIJ 

A flawless c ~in exactly as it was minted, \...·ilh no Irace of wear or injury. MUSl 
have full mint lust er and br ill ian ce o r light toni ng. A ny unu sual di e o r 
planchet traits must be described. 

MS-67	 UNC IRC U l. ATE D 

Virtually flawless but with very minor imperfections. 

MS-65	 UNC IRCU LATE D 

No trace of wear; nearly as perfect as M5-67 except for some small blemish. 
Has full mmt lust er bUI may be unevenly toned or lightly fingerrna rked . A 
few barely noticeable nicks or marks may be present. 

MS-63	 U NCIRCUl.ATED 

A mint stale coin with att ractive mini luster, but noticeable detracrinz con
tact marks or minor blemishes. eo 

MS-60	 UNCI RCU LAT ED 

A stric tly Unci rculated co in with no trace of wear, but wi th blemi sh es more 
obvious than for MS-6J. May lack full mini lus ter, and surface may be dull 
or spon ed. 

ABOUT UNCIRCULATED Sm all trace oj w"ar visible on highesr pci nts . 

AU-58	 Very Choice 

Has some signs of abrasion: hair above ear , curl to right of ribbon; bow knot. 

AU-55	 Choice 
OBVERSE: Only a trace of wear shows on th¥air above the ear. 
REVE RSE: A Irace of wear shows on the bow knot. 

Thr ee-quarters of the mint luster is still present. 

AU-50	 Typical 

OBVERSE: Traces of wear show on the hair above ear and curl to right of 
ribbon. 

[81 J 

AU is defined in Photograde as "Only a trace of wear." 
Which is a very wide open definition. No requirement of luster is 
made, although this requirement is treated in the general gradin g 
standard for all AU coins, so its omission in the specific descrip
tion is likely done to avoid being repetitious. 

Judging from the images provided, the grades are pretty 
close to those still in use today, at lest as presented in the previous 
article. Ther e is a special note about using the diamond detail as a 
grading tool. It says that "Indian cents cannot be graded by the dia
mond designs as this featur e was not always sharply struck even 
in uncirculated grades." This is a departure from earlier grading 
standards. 

SMALL CENTS-INDIAN HEAD 1859-1909 

REVERSE: Traces of wear show on the leaves and bow knot. 
Half of the mint luster is still present . 

EXTRDiELY FINE Very lighr wear on only th e highest points. 

EF-4S	 Choi ce 
OOVERSE: Wear shows on hair above ear. curl 10 right of ribbon and on the 
ribbon end. All of the diamond design and letters in UBERTY are very 
plain. 
REVERSE: High point s of the leaves and bow are lightly worn . 

Trac es of minI luster st ill show. 

EF-40	 Typi cal 
OOVERSE: Feathers well defined and LIBERTY is bold. Wear shows on hair 
above ear. curl to right of ribbon and on the ribbon end. Most of the diamond 
design shows plainly. 
REVERSE: High points of the leaves and bow are worn. 

VERY FINE Light (0 moderate " 'en wear. All major features are sharp. 

VP-30	 Choice 
OOVERSE: Small Oat spots of wear on tips of feathers, ribbon and hair ends.
 
Hair still shows half of detail s. LIBERTY slightl y worn but all letters are
 
sharp.
 
REVERSE: Leaves and bow worn but fully detailed.
 

VF-20	 Typical 
OOVERSE: Headdress shows considerable flatness . Nearly half of the details
 
still show in hair and on ribbon. Head slightly worn but bold.
 
REVERSE: leaves and bow are almost fully detailed.
 

Official A.N.A. Grading Standards 
A.N.A. 1977, Third edition, 1987 shown. ...Longacre's Ledger Vol. 24.3 January 2015 Page 27 



Grading by diamonds is akin to the strict rule used for 
many years that a VF Buffalo nickel needed to have a full hom. It 
just doesn't work in practice. The Photograde description then uses 
feather tip detail to define wear point. In my experience, the feath
er tips are where weak strikes show up mostl y, not as much on the 
diamond deta il. Diamond detail is an excellent way to determine a 
Choice example for the grade. That is why I contend that a choice 
EF (EF45) and choice or gem AU (AU55 and AU58) should have 
full, or nearly full diamonds. 

This idea of a choice EF or gem AU is not grasped by 
many collectors. They assume that AU50 is better than EF45 and 
that it is a continuum of wear up and down the spectrum. A weakly 
struck coin should enter circulation as MS60 and when it gets a 
little wear should go to AU50 and then to EF40, never having even 
a chance of attaining the grade EF45 or AU55 . 

The Brown and Dunn guide and PhotoGrade were both, at 
one time designated as official grading standards by the American 
Numismatic Association. In 1973 the ANA Board of Governors 
chose to create and publ ish its own official grading standards. A 
group of hobby specialists were called upon to clarify the grading 
and chose wording that would be both easy to apply and specific 
enough to use across the hobby. The first edition was published in 
1977. 

The use of the Sheldon grade scale began to be used 
with the publication of the ANA grading guide. Initiall y only ba
sic grades were given . Mint State grades were MS60 for Typical 
uncirculated, MS65 for Cho ice uncirculated and MS70 for Perfect 
uncirculated. 

By 1980, it was clear that the grading standards needed 
intermediary grades, so MS63 and MS67 were added. In 1986, the 
grading for circulated grades expanded to include VF30 for Choice 
VF, EF45 for Choice EF, AU55 for Choice AU and AU58 for Very 
Choice AU. 

The description for VF20 says "Headdress shows consid
erable flatness" and "Nearly half of the detail still shows in the hair 
and on ribbon ". This is the same standard that we try and adhere to 
today. We define it as the ribbon and lower hair curl connected and 
the lower edge of the ribbon under LIBERTY fully visible. 

Choice VF, or VF30 is defined as "Small flat spots on 
feather tips, ribbon and hair ends." This is also what we espouse 
today, although we use say that the lower hair curl and lower rib
bon are just connected . There are times when a weak strike makes 
this simple rule ineffectual, so some truly EF coins may get desig
nated as VF due to strike . 

The EF40 grade in the ANA grading guide says that "most 
of the diamond detail shows plainly". This is a departure from 
Photograde which had a special note about using the diamonds to 
grade a coin. Today we don 't look to the diamond detail so much, 
not because of strike , but because the detail varies between dates 
in the series. Copper nickel Indians will show full diamond detail 
even after extensive wear while coins from the 1870's will have 
very shallow detail even on the best struck examples. Later dates 
will also show the diamond detail better. 

The standard used today reqires that the lower hair curl 
and the lower ribbon be separated for EF40 . In practice, this has 
proven to be very easy with a very small exception rate. Only 
about 10% to 20% of the coins will need an exception to the rule 
diue to strike. 

The ANA standard for Choice EF, or EF45 is the "All 
the letters of the diamond detail and letters in LIBERTY are very 
plain." This is exactly what we desire for the grade today. The 
argument for a weak strike being the exception may not apply be
cause the grade is for a choice example and a weak strike is not 
likely to be a Choice example. Sure, a coin that would otherwise 
be an AU58 with a weak strike might be called EF45 , but this is 
net grading, not actual grading. The ANA guide also included a 
luster qualification, saying" A trace of mint luster still show." This 
is not really a necessary standard, so we don't mention luster for 
EF grades any more. 

The ANA grading guide for AU talks about traces of 
wear in varying amounts. It describes "Some signs of abrasion" 
for AU58, "Trace or wear on hair above ear" for AU55 and "Traces 
of wear on the hair above the ear and curl left of the ribbon" for 
AU50 . These are fairly general and are open to interpretation. Im
portantly, luster is discussed for AU55 , with " three-quarters of the 
mint luster is still present." 

Mint luster is very important in determining AU coins . 
Luster is the original surface of the coin , not the original red color. 
It is what sometimes gives off a cartwheel pattern when swirled in 
the light. Proofs or Prooflike examples will of course give a more 
reflective pattern. An AU50, or typical AU should have some lus
ter and anAU58, or Very Choice AU should have nearly full luster. 

These are standards that were set in stone never to be 
changed. This we all can agree upon, or hope this will be the 
market reality. As time progressed, the ANA grading guide went 
through a very subtle changes. It stated clearly in the Sixth edi
tion in 2006 that it reports the grading used in the marketplace 
rather than creating it. The definitions for Indian cents in VF to 
EF remained intact and unchanged. Only the images changed and 
it appears the image for AU and EF were switched in this edition. 
If they were not, it shows a coin that is not truly representative of 
AU. 

In 1997,PCGS came out with its first grading guide . 
Published by Random House under their Official Price Guide se
ries . This book went deeper into grading than all previous works . 
Their AU descriptions focused on friction on the cheek and dia
mond s. AU50 was "Slight friction", AU55 was "Slightly more 
friction " and AU50 was "Friction is now noted in the field as well 
as the cheek." The is similar to describing the luster breaks and the 
amount of original surface remaining. 

The EF definitions go against previous grading in that it 
now says that a Choice XF, or EF45 should have "Wear on the 
feathers and band is more noticeable." The image shows what we 
accept as an EF40 . Their EF40 description says "Tips of feathers, 
as well as the band with diamonds are flat." The image is virtually 
identical to the EF45 . This shows that they encourage grading by 
the diamond and feather tips for EF. It also shows that they are 
getting away from having full diamonds for a choice EF (EF45) 
and are grading on a continuum with AU50 the next level up from 
EF45. Our definition of having a gap between the lower hair curl 
and ribbon still holds up for the EF grade, where a VF should have 
them connected. 

Their grades for VF are broken down into four grades: 
VF35, VF30, VF25 and VF20 . It seems to me that this is breaking 
down that grade range too finely. Strike, surface condition, nicks , 
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-------INDIAN HEAD (1859- 1909) ------

FINE 

F·12 

.., 
OBVERSE: Some details show in the hairandfeathers. Ribbon is worn smooth. 

LIBERTY normallyshows with no letters missing. 
REVERSE: Somedetaus are visible in thewreath andbow. Tops of leaves are 

worn smooth . 

MlNTSTATE 

MS·70 
Uncirculated 

MS·67 
Uncirculated 

Absolutely no trace01wear. 

A flawless coin exactlyasit wasminle{!. withno lrace01','tear or injury. Must have lull mint 
luster and natural color. 

Virtually flawless. but with veryminor imperfections. 

AMini Statecoinwithattractive mint luster, butnoticeable detracting contact marksor 
minor blemishes.' 

Small uscesof weararevisibleon highestpaints.' 

OBVERSE: Traces of wear showon thehair above ear, andcurtto nghl 01ribbon. 
REVERSE: TracesofweJ.rshowon theleavesandbowknot. 
SURFACE": Significant mint luster is stillpresent 

Notrace of wear; nearly asperfectasMS·67excep t forsome small blemish. Has fullmint 
luster butmaybe unevenly toned or11ghW finge rma rked. Afew minor nicks or marks 
maybe present. 

Bas some signs of abrasion : hair aboveear; curl to right01 ribbon ; bow knol. 

Light tomoderate even wear. All majortesuues sresharp. 

OBVEASE:Only a trace atwear shows on thehairabove theear. 
REVERSE: A trace ofVicar shews on the bow knot. 
SURFACE: Considerablemint luster is still present 

A strictly Unci rculated coin with notrace of wear, but with blemishesmore obviou s than in 
higher grades.Mayhavedullmint luster; color maybeuneven shad esof brown.: 

08VERS E: Wear shows onhairaboveear and curl to rightat ribbon. and on rlboon end. 
Thediamond design andleiters in LIBER TYareveryplain. 

High points of theleaves andbow arelighlly worn. 
SU RFACE: Traces 01 mintluster still snow. 

OBVERSE: Feathers arewelldelinedand LIBERTYis bold. Wear showson hairaboveear, 
cut1 to nght of ribbon.andribbon end, MostOf the diamond design showsplainly. 

REVERSE: Highpoints of the leaves and bow areworn. 

AU·58 
Ve/yChoice 

AU-55 • 
Choie< 

EF-40 
Typical 

EF-45 
Choice 

AU-50 
Typical 

MHO 
UncirCulated 

MS·65 
Uncirculated 

MS·63 
Uncirculated 

VERYfI1l£ 

ABOUT 
UNCIRCULATED 

EXTR£MElY FINE 

OBVERSE: Small. lIat spots01wearon lips 01 reamers. ribbon. and hair ends. Hair slitt 
shows halfof details. LIBE RTYis slightly worn andletters aregenerally sharp. 

REVERS E: l eaves and bowarewombutfutty detailed. 

VEAY GOOD 

VG.a Outline of leathers show but some are smooth. Legend anddatearevisible. Some letters 
in LIBERTYshow; anycombmation of two full letters and partsof othersis suMicienl. 

REVERSE: Slight detailin wreath shows,butthe lop is worn smooth. Verylittle ouWne 
shows in thebow. Rimis complete. 

Heavily worn. Designandlegend are visible. but faint in spots 

OBVERSE: Entire design is wellworn with verylittle detailremaining. Legend anddateare 
weak butvisible . 

REVERSE: Wreath is wornflat but completely outlined . Bow merges with wreath. Rimis 
incomplete in spots. 

OBVERSE : Headis outlined , with nearly all details wornaway. l egend anddateareread
able but very weak and merginginto rim. 

REVERSE: EnUre design is par1 ially worn away. 8 0'1'/ is merged with the wrealh. 

G-4 

GOOD 

AG·3 

ABOUT GOOD 

------------Notes-----------
The copper-nickel cents of 1859 through 1864 arc ofrcn fou nd weakly stru ck '311 d lacking sha rper details. 

Grnding descripti ons arc based on averag e Strike!', 

T he 1864, Wirb L variety must show the L dcrc r l)·, even for the grade of Abou t Go od. 

Many of the 1909-$ Indian cents are weakly Struck. 

(l\ 'ot l"J'(Dllt itt/l uJ) 93 __ 

Vf·30 
Choice 

VF-20 OBVERSE:Headdress sho.....s considerable namess. Nearly halfaltha details still showin hair 
Typical and on ribbon. Head is slightly wornbut bold. Balance of hairis distinct. Shoulderis 

Quiteflat. 
REVERSE: Leaves andbowarealmost fully detailed. 

Official A.N.A. Grading Standards
 
Whiman Publishing, Sixth edition, 2006 shown.
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AU-58 1902 Indian cent 
obverse. Slight friction is 
seen on the cheek and band 
with diamonds. 

AU-55 1898 Indian cent 
obverse. Slightly more 
friction is seen on the cheek 
and band with diamonds. . 

AU-53 1907 Indian cent 
obverse. Friction is now 
noted in the field as well as 
on the cheek. 

AU-58 1902 Indian cent 
reverse. Slight friction is 
seen on the wreath and 
shield. 

AU-55 1898 Indian cent 
reverse. Slightly more 
friction is seen on the 
wreath and shield. 

AU-53 1907 Indian cent 
reverse. Friction is seen in 
the field as well as on the 
wreath and shield. 

EF·45 1905 Indian cent 
obverse. Wear on the 
feathers and band with 
diamonds is more 
noticeable. 

EF-40 1908 Indian cent 
obverse. Some of the tips of 
the feathers, as well as the 
band with diamonds, are 
flat. 

VF-35 1907 Indjan cent 
obverse. Flat hair, feather 
tips, and band with 
diamond as well as cheek 
and neck are seen. 

EF-4S 1905 Indian cent 
reverse. The wreath and 
shield show noticeable 
wear. 

EF-40 1908 Indian cent 
reverse. The upper leaves 
are now flat in spots. 

VF-3S 1907 Indian cent 
reverse. Most of the upper 
leaves are flat, with the 
ribbon around the arrows 
slightly blended. 

~.
 

AU-SO 1907 Indian cent AU-50 1907 Indian cent 
obverse. Friction is seen reverse. Friction is seen in VF-30 1908 Indian cent VF-30 1908 Indian cent 
over most of the head and the field and slight obverse. Slightly more wear reverse. This shows about 
field, with slight flattening. flattening is noticed on the is seen in the noted areas. the same amount of wear 

wreath. as for VF-35. 

Official Guide to Coin Grading and Counterfeit Detection
 
Professional Coin Grading Service, 1997
 



VF-25 1908 Indian cent 
obverse. Most of the 
feathers have blended, as 
have the ha ir and band 
with diamonds. 

VF-25 1908 Indian cent 
reverse. All of the upper 
and some of the lower 
leaves ore flat, with the 
shield lines mostly blended. 

spots and actua l wear may all playa part coin determining how 
choice a VF the coin is. The guideline s set here are vague enough 
for interpretation. 

Today, the grading guides are published on the internet. 
PCGS has aquired the rights to the Photograde name and has a set 
of images for every coin type in every grade. The Indian cents in 
the VF to AU range are presented here as part of our study of his
torical grading. 

The PCGS Photograde guide and the images used in the 
previous article , Flying Eagle and Indian cent pri cing guide are 
shown together to see where they are the same and were they dif
fer. As a visua l grader, there are no writte n guidelines. It is the 
same use as the Visual Grader from 1960, altho ugh now it is on 
your computer, tablet or smart phone. 

The AU58 examples shows about 1/2 the original sur
face and significant wear on the port ions of the lower hair curl. 
Comparing it to our grades, it looks more like an AU55. Even in 
comparison to the printed guide from 1997, it looks like a AU55. 
Perhaps a stronger candida te should have been selected . 

The AU55 examp le also shows ju st a small amount of 
original surface and significant wear on the lower curl. It compares 
better with an AU50 and AU55. 

The images used on the PCGS Photograde guide were 
on-l ine images and were too low resolution to be printed in this 
article , so I searched their archives for the same coin and used their 
high-resolution images instead . What I found when I went looking 
was that the image for the AU55 that they are using , the 1901, is 
in fact graded AU58 by PCGS. Even their editors didn't feel it was 
correctly graded . 

: 

VF-20 1908 Indian cent 
obverse. Upper feather tips 
are flat, as are the hair and 
band with diamonds. 

VF-20 1908 Ind ian cent 
reverse. All leaves show 
flatness and the ribbon 
around the arrows is 
completely blended. 

• Large inventoryofPremium IndianHead Cents including a 
nice selection ofcertified coins 

• Checkour website for a listing of availablecoins 
• Strong buyer of Indian Head and Flying Eagle Cents 
• Bob's Coins isyour premier source for quality coins 

at the fairest prices around! Find us on 6LJNGC (: ~...;; fA • CJl.ty- '0", 
Facebook _~..._ "" ',- ~.; .\"~( -';' W.R.N.5 . cr!1ttl. 

560 Montgomery Pike • South Williamsport, PA 17702 • Inside Beiter's Home Center. (570) 279-2128 
BOB BEITER Email: bobscoinsonline@gmail.com • OPEN Monday thru Thursday 9AM to 5 PIVI PAULA BEITER 



PCGS Photograde on-line grading guide compared to Fly-In Club grading 
2014, www.pcgs.com 

AU58
 
PCGS Photograde Fly-In grade
 

AU55
 
PCGS Photograde Fly-In grade 

(PCGS A U58 holder) 
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The coin used for AU50 shows little or no original sur Once again, in looking for the high resolution image, I 
face, or at least none can bee seen on the image. There is signifi found that the actual coin holding the spot for AU50 is not graded 
cant wear, although it still retains full diamond detail. This coin is AU50 by rcos. It is graded EF45. 
an accurate EF45, notAU50. 

AU50 
PCGS Photograde Fly-In grade 

(PCGS EF45 holder) 

EF45 
PCGS Photograde (low-resolution) 

A high resolution image for the coin representing the 
EF45 grade (1903 above) could not be found , so I found a better 
representation. Even so, neither coin compares favorable to what 
we are expecting for the grade a choice EF (EF45) should have full 
diamond s and live up to being choice for the grade. Neither of the EF45 
coins used really do that. The 1903 is actually VF30 and the 1904 PCGS database 
is EF40 due to the heavy mark on the cheek. The 1908 above is 
what we expect for the grade. 
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EF40
 
PCGS Photograde (low-resolution)
 

EF40
 
Fly-In grade
 

The EF40 example in the PCGS Pho tograde list was not 
available in high resolution. It just makes the grade, so I selected 
one in the high resolution database that reflected the idea of what a 
EF40 should be. Compared to the Fly-In image, it compares favor
ably. Both 1909 images are San Francisco mint products and as 
such never show full feather tips. This is an example how allow
ances have to be made for certain years. 

To the right is the PCGS Photograde image for VF35. 
We are not dividing the YF grade to include VF35 or YF25 but if 
we did, the coin selected would be much better than the coin used 
here . Perhaps the 1903 used for EF45 should be used here instead. 
The reason is, there is way too much wear on the lower hair curl 
for this to be a choice YF (VF30 or YF35). It is also a 1909-S, but 
even so, it should grade YF20 or YF25. 

EF40
 
PCGS database
 

VF35
 
PCGS Photograde
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VF30 
PCGS Photograde 

The PCGS Photograde YF30 image was selected to have 
more wear than the YF35. They succeeded. The trouble is, they 
were comparison grading and used the wrong coin for YF35. This 
coin is a poster child for a YF20 and no better. The bottom of the 
ribbon under LIBERTY is almost worn flat, which if it progressed 
slightly more it would ve a Fine. Compare it with the YF30 that is 
all there and you can see a marked difference. 

The coin used for YF25, the 1909-S, is about equal to the 
YF30, 1877 coin used by PCGS . There is too fine a distinction to 
be made in using wear as a deciding factor as to what should be 
YF30 and what should be YF25. Number of marks and imperfec
tion, planchet color and other environmental attributes might be 
more useful to determine if a coin is a choice YF (YF30 or a typi
cal YF (YF20 or YF25) . 

Fly-In grade 

VF25
 
PCGS Photograde
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VF20
 
peGS Photograde 

The PCGS Photograde image for VF20 is basically cor
rect for the grade . There is definition on the bottom of the ribbon 
under LIBERTY, so it does not drop to a Fine grade and it has 
significant wear to not allow it to the Choice YF grade range . The 
coin PCGS used .is again a 1909-S so the weakness on the feathers 
should be taken into account. 

Now that we have run through the history of grading VF 
to AU Indian cents, I think you would agree that it is \not an espe
cially hard area to grade consistently. Some of the PCGS images 
chosen for their grading guide might need some review. If their 
intention was to slowly shift the grading standards lower, they are 
doing it. 

The other grading service, NGC does not seem to adhere 
to these standards . I chose some coins at random to highlight their 
grading. When grading by comparison to an overgraded coin, you 
enter a slippery slope, down which it is hard to recover. If the coins 
shown here were collected as representative examples of their 
grade, then someone made out and someone lost. The submitter 
likely won their upgrade battle by getting their VF coins graded 
XF45 and might have gained enough to consider submitting more. 
The grading service won, by increased revenue due to more sub
missions. One of the truisms in coin dealing is that it is harder to 
sell an overgraded coin than it is a properly graded coin. So the 
coin is either discounted or consigned with a minimal reserve to an 
auction company. It will usually sell cheap - at the grade level the 
coin actually is, not what the holder says. So the auction company 
wins too by getting your submission of"loosers". 

Who looses? The collector looses. They will see the value 
of their collection deteriorate as the lower and lower prices real
ized show up on the price guides . 

Fly-In grade 

NGCAU58 

Looking to the future there is a problem growing. One is 
the reliance on the grade on the holder for both grading assurance 
and for pricing data. The coins need to be categorized by their ac
cepted true grade , not some "gift" grade. With virtually every coin 
now on the market being imaged, there is a chance that the market 
will take care of itself. Having a realistic set standard that all use 
and abide by, including the grading services would help. 
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NGCAU53 

NGCXF45 

NGCAU50 

Look at these coins and give your honest grade. 
I see the following: 

NGC AU58 Fly-Ill Club grade XF40 

NGC AU53 Fly-Ill Club grade VF30 

NGC A U50 Fly-Ill Club grade Net VF20 

NGC XF45 Fly-Ill Club grade VF20 

Who is responsible for controlling overgrading and 
eliminating these coins from the market where they can do so 
much damage to valuations? The grading companies? CAC or 
Photo Seal? The auction companies? The pricing editors? You? 

The sad truth is that no one can eliminate this problem. 
I fear it will continue to get worse until a new grading service or 
a new grading standard starts up and begins the process all over 
again . 

One solution would be to have every coin graded set 
up on an on-line photo database, only then you could see where 
any coin sits within a spectrum of qualities for each grade. In this 
vision, if you attach to this the known auction sales history for 
the same coin, you could clearly see the range of values and how 
they are associated with the varying qualities within each grade. 
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Something New 
By Richard Snow 

1863
 

* 
821 1863, Die scratched by ear. 
Obv: 23: (RH) Heavy vertical die fi le marks by the em: small triangle
shaped die mark by the 7th pearl. Date velY high, closse to the bust 
point.
 
Rev. U: Shie ld and olive p oint away from the den/icle s.
 

Attributed to: David Stark 

Any other die with simil ar, but different die file 
marks will be listed under this variety number. {58} 

S21 1863, Die scratched by ear. 

822 1863, Digit in Bust Point. 
Obv: 24: (LH) A small protrusion by the bust po int looks like a base of
 
a I-digit. Die crack fro m the rim at 5:30 connec ts the base ofall the
 
digits in the dale.
 
Rev. v.,Shield and olive point awayfrom the denticles.
 

Attributed to: Rick Snow 

A minor misplaced digit. {64} 

S22 1863, Digit in Bust Point. 

*
 
823 1863,8/8 (s), 3/3 (s).
 
Obv. 25: (LE) Repunching visible inside the upper loop ofthe 8 and 
the 3. 1 digit directly under the bust poi nt. Extra outlines on all letters. 
Die break on the rim below the date. 
Rev, W: Shield and olive po int away fro m the denticles. Die crack fro m 
the rim at 1:00 to the top ofthe shield, also continuing through the top 
right wreath to the rim at 2:00. Die lump on the T in CENT. 

Attributed to: Craig McClain 

The date position if farther to the left than any other 
die yet seen. {63} 

S23 1863, 8/8 (s), 3/3 (s). 
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86 

1864 Copper Nickel 
1864 ex, Die file marks. 

Obv. 25: (C) Heavy die fi le marks are visible on Lady Liberty s cheek. 
Also smaller fi le marks on the nech and eye. 
Rev. AZ: Olive leaf and shield points well away from the denticles. 

Attributed to: Vic Bozarth 

Thi s is a very sharp die file mark. It is in a recessed 
area of the die, so it may have been caused by a debris 
hub-through, and not a file mark. Other marks may be 
caused by a file scraping the die. {62} 

S6 1864 eN, Diefile marks. 

1874 
*
 810 1874, Die chips, reverse die gouge.
 

Obv. II : (LH) Numerous die chips on the portrait.
 
Rev: J: Shield points and olive leaf arejust away fr om the denticles.
 

Attributed to: Vic Bozarth 

The circul ar die gouge on the reverse is very inter
esting. It looks like damage to the coin, but a die crack 
crosses the gouge confirming that it is an artifact on the 
die. The die chips covering the portrait are unusual as 
well. {63 BN} 
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DAVE'S
 
D.C.W. Collection
 

(Trusted name in numismatics)
 

"The Collector's Friend" ® 

I BUY-SELL-TRADE
 
Flying Eagle and Indian Cents.
 

Large Free pricelist, very strong buyer
 

When it comes to high grades or
 
Ex. Rare Varieties, see me.
 

Strict Grading a "must"
 
ANA LM-4078 FUN-CONECA
 

P.O. Box 500850 - San Diego, CA 92150-0850 
PHONE: 800-364-6718 - FAX 858-513-6557 

www.thecollectorsfriend.com 







HERITAGE®
 
COIN & CURRENCY AUCTIONS
 

2015 AUCTIONS
 
AND CONSIGNMENT
 

OPPORTUNITIES
 
January 28-February 2, 2015 

Long Beach 
u.s. Coins 

February 25-March 2, 2015 
PNG Dallas 

April 8-13, 2015 

CICF Chicago 
World & Ancient Coins Deadline: February 16 

April 22-27, 2015 
CSNS Chicago 

u.s. Coins Deadline: March 9 
U.S. & World Currency Deadline: March 2 

May 12, 2015 
New York 

The Eugene H. Gardner Collection, Part III 
U.S. Coins 

June 3-6, 2015 
Long Beach 

u.s. Coins Deadline: April 20 

July 9-13, 2015 

Summer FUN Orlando 
u.s. Coins Deadline: May 26 

August 12-17, 2015 
ANA Chicago 

u.s. Coins Deadline: June 29
 
U.S. & World Currency Deadline: June 22
 

World & Ancient Deadline: June 22
 

September 16-19, 2015 
Long Beach 

u.s. Coins Deadline: August 3
 
U.S. & World Currency Deadline: July 20
 

World & Ancient Deadline: July 22
 

October 27, 2015 
New York 

The Eugene H. Gardner Collection, Part IV 
U.S. Coins 

THE WORLD'S LARGEST NUMISMATIC AUCTIONEER Ann ual Sales Exceed $900 Million I 900,000+ Online Bidder-Members 

3500 Maple Ave. I Dallas, TX 75219 I 800-USCOINS (872-6467) I HA.com	 HERITAGE.. 
AUCTIONS 

:::>AllA S I NEW YO RK I BEVERLY HILLS I SAN FRANCISCO I HOUSTON I PARIS I GENEVA 

=~ =. V-'nshull #16591. Paul R. Minshull #L5M0605473; Heritage Auctions #L5M0602703 & #L5M0624318BP. 
<, :3-X"'an #0762165; Heritage Auctions #1364738 & SHDL #136473917.5%; see HA.com . I 35667 



This Issue of Longacre's Ledger printed compliments of Heritage Auctions 

Coast to Coast
 
4 U.S. Locations to Serve You 

Each with Numismatists on Staff 

DALLAS 
3500 Maple Avenue 
Dallas, Texas 75219 

214.528.3500 

lVIon-Fri: 9:00 AM CT - 5:00 PM CT 
Saturday: 9:00 AM CT - 1:00 PM CT 

BEVERLY HILLS 
9478 West Olympic Boulevard 
Beverly Hills, California 90212 

310.492.8600 

Mon -Fri: 9:00 AM PT - 5:00 PM PT 
Saturday: By Appointment 

NEW YORK 
445 Park Avenue (at 57th Street) 
New York, New York 10022 

212.486.3500 

Mon-Fri: 10:00 AM ET - 6:00 PM ET 
Saturday: 10:00 AM ET - 3:00 PM ET 

SAN FRANCISCO 
478 Jackson Street 
San Francisco, California 94111 

800.872.6467 

Mon-Fri: 9:00 AM PT - 5:00 PM PT 

THE WORLD'S LARGESTNUMISMATIC AUCTIONEER Annual Sales Exceed $900 Million I 900,000+ Online Bidder-Members
 

3500 Maple Ave . I Dallas, TX 75219 I 800-USCOINS (872-6467) I HA.com HERITAGE~
 
AUCTIONS 

DALLAS I NEW YORK I BEVERLY HILLS I SAN FRANCISCO I HOUSTON I PARIS J GENEVA 
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