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The Eric P. Newman
Collection Part VI

To be sold at auction April 2015 in Chicago
Over 1400 lots to be sold unreserved
Paper currency from the legendary Eric P. Newman Collection will be presented in the April
Central States Signature® Auction in Chicago, the first of a series of EPNNES currency related events.

New Ulm, MN - Central Bank $1 G2a Hewitt
B380-D1b Proof PCGS Very Choice New 64PPQ

Leavenworth, KS - Clark, Gruber & Co.
$1 Nov. 1, 1862 G2a Whitfield 302
PCGS Apparent Very Fine 25

Serial Number 1 Dubuque, IA - State Bank of Iowa $1
Oct. 1, 1860 G84 Oakes 60-6 PCGS Extremely Fine 40

Serial Number 1 Saint Louis, MO $2 Original Fr. 387 The First NB Ch. # 89
PCGS Apparent Very Fine 20

New York March 27, 1781 $1
PCGS Extremely Fine 45PPQ

Massachusetts June, 1722 3d
PCGS Very Fine 25

Fr. 377 $100 1890 Treasury Note
PCGS Very Fine 30PPQ

Poughkeepsie, NY - City Bank of Poughkeepsie
$5 Sep. 10, 1860 G8a Proof PCGS Gem New 65PPQ

Items being sold are from the extensive collection of Eric P. Newman Numismatic Education Society (a Missouri
not-for-profit corporation) and have been assembled over a period of 90 years. Proceeds of the sale of all items
will be used exclusively for supplementing the Society’s museum operations and scholarly numismatic research
efforts and for the benefit of other not-for-profit institutions selected by Eric P. Newman Numismatic Education
Society for public purposes.

Annual Sales Exceed $900 Million

❘

900,000+ Online Bidder-Members

3500 Maple Ave. ❘ Dallas, TX 75219 ❘ 800-USCOINS (872-6467) ❘ HA.com
DALLAS ❘ NEW YORK ❘ BEVERLY HILLS ❘ SAN FRANCISCO ❘ HOUSTON ❘ PARIS ❘ GENEVA
Licensed Auctioneer Andrea Voss: NYC #1320558. Heritage Auctioneers & Galleries, Inc.: NYC #41513036 & NYC SHDL #1364739.
Buyer’s Premium 17.5%. See HA.com for details. HERITAGE Reg. U.S. Pat & TM Off. | 35118
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Dear Members and Friends,
With this issue we relaunch a digital version of the ANS
Magazine using a new format that will be easier for our
members to read and navigate on tablets, smartphones,
and computers. This momentous development is due
to the hard work of our new Director of Publications,
Andrew Reinhard, who started his tenure only in early
December of last year. As is fitting with this relaunch,
this issue is dedicated to our various online projects,
and we hope that our members appreciate the time and
effort that goes into them. For those of you who have
not had a chance to peruse these online, let me offer a
brief explanation of what they are and what they do:
effectively, databases such as the Online Corpus of the
Roman Empire (OCRE) or Art of Devastation (AoD,
focusing on the medallic art of World War I) present a digital, illustrated catalogue of coins or medals,
which traditionally has been organized in book form,
but which now add a host of additional features such
as statistical analysis, mapping, and links to sites like
Wikipedia to enhance users understanding of the
events, people, or places depicted on the object. Much
of this behind-the-scenes work is undertaken by Ethan
Gruber, ANS Website and Database Developer, while
the work of entering material resides with curators such
as Peter van Alfen, Gilles Bransbourg, and colleagues
abroad. Besides creating various specialized databases,
the Society is also making strides towards improving
its collection catalogue MANTIS. On any given day,
new photos are added to coin records, old references
checked, current scholarship used to correct attributions, and errors fixed.

The ANS’s first computer with Leslie Elam at the terminal.

to remember that computers were not a household item
then, and that all programs had to be written for the
ANS by consultants. By 1979 a PRIME computer and
programs were in place, and under the direction of William E. Metcalf and Michael Bates, the curatorial staff
began to enter data. Over the next two decades until his
death in 1998, Bass directed these efforts by providing
funding and overseeing most aspects of the ANS computer efforts. There is no doubt that without Bass’s vision
and leadership, the field of digital numismatic databases
would be much less advanced today.
In this issue, we are also remembering some of our
more prominent members, who passed away over the
last year. Among them was our former Councilor, Margo Russell, who was the second woman Councilor (now
Trustee) of the Society’s Council (now Board of Trustees). Her contributions were crucial at a time when the
Society underwent major changes. It was in her time
as a Councilor that much of the digitization, plans for
a new home for the Society, and financial issues were
discussed. We are also saddened by the deaths of Saltus
award winner Guido Veroi, our supporter Alex ClainStefanelli, our Greek colleague Mando Oeconomides,
and our Huntington medallist Georges Le Rider. All
from different fields and professions, they show the
diversity that makes the American Numismatic Society
such a vibrant organization.

Mantis now provides online access to some 571,000 objects in the ANS vault, for which basic catalogue records
exist; 88,000 or so items have a photographic record.
What is perhaps not known is that in 1997, the year the
Society launched its first website and its online collections database, there were already more than 550,000
records of coins online, all in the so-called COINS database, which was the precursor of the current database.
COINS was the brainchild of Harry W. Bass, Jr., who,
after being elected President of the Society in 1978, was
instrumental in setting up databases for the library, the
curatorial sections, and for financial operations. One has

Yours truly,

Ute Wartenberg Kagan
Executive Director



From the Executive Director

Facing page: Composite image of the ANS’s website homepage
composed of those introduced in 2000, 2008, and 2015.

PIONEERS IN A DIGITAL FRONTIER
Peter van Alfen, Gilles Bransbourg, Ethan Gruber, David Hill,
Kristin Newby, Andrew Reinhard
only be able to search our numismatic, library, and archival
holdings using tools that are continuously being updated to
include new features such as mapping, cross-linking, and
statistical analysis, but will also have access to a host of innovative ANS websites that focus on particular numismatic
series, hoard finds, and things of more general interest. In
the pages that follow, we introduce you to some of what’s
currently available: Archer; Art of Devastation; Coin Hoards
of the Roman Republic; Coinage of the Roman Republic
Online; Nomisma; Online Coins of the Roman Empire;
Pella; Pocket Change; and Seleucid Coins Online.

Already in the late 1970s, when punch card mainframe
computers the size of moving vans were the norm, and
“personal computers” with a tiny fraction of the computing power of today’s smart phones cost as much as a car, the
ANS was making forays into digital technology. Under the
direction of ANS President Harry W. Bass, Jr. (1978–1984),
himself an amateur programmer and staunch proponent of
all things computerized, the curatorial staff of the ANS, foremost William Metcalf and Michael Bates, began a program
to create a new digital database of its collections, one of the
first museums in the US to do so. As the World Wide Web
began to expand beyond its initial limited networks in the
1990s, like many other institutions, the ANS saw an opportunity to present its computerized database to the world;
Bass’s Prime Information was the progenitor of today’s
MANTIS, a web-based catalogue of the ANS’s numismatic
holdings. The ANS launched its first website in 1997 (www.
amnumsoc2.org), developed and financed by the Harry Bass
Research Foundation. The site quickly became an important
resource for those wanting to learn more about the Society
and its collections, including those in the library. While the
ANS continued to add new material to its online presence
throughout the early 2000s, including early attempts at
stand alone digital publications, it was around the time that
the ANS celebrated its 150th anniversary in 2008 that newly
hired Andrew Meadows in conjunction with Sebastian
Heath began to explore uncharted digital numismatic territory. Their efforts, which resulted in the launch of Nomisa.
org and the hiring of web guru, Ethan Gruber, helped
solidify the ANS’s reputation as a digital pioneer.

In addition to these efforts, with our newly appointed
Director of Publications, Andrew Reinhard, the ANS will
be pursuing initiatives in digital publication, including a
re-launch of the digital ANS Magazine. The magazine isn’t
the only thing that’s going digital. All books to be printed
in 2015 and beyond will include a digital edition with links,
where available, to the ANS’s online resources. As a benefit
to libraries and institutions, the ANS will have its journal
and serials scanned for placement into JSTOR by early 2016.
For our independent and unaffiliated scholars, the ANS has
also authorized the Hathi Trust to make our complete holdings of hundreds of older and out-of-print ANS publications
available as Open Access, free to download and use.
The ANS’s digital presence does not stop with serious
research tools. Over the past few years the ANS has committed itself to public outreach via social media to place its
collections, archives, images, and more online for the casual,
interested viewer:

Today, over 30 years after the ANS obtained its first computer, much of the Society’s efforts are directed towards
creating new digital tools and resources for collectors,
scholars, and the generally curious. The heart of these efforts
is our homepage (www.numismatics.org), which this year
will be completely revised promising to make our digital offerings easier to navigate. From this front door, users will not
Footer Here



Facebook: www.facebook.com/AmericanNumismaticSociety
Twitter: twitter.com/ANSCoins
Instagram: instagram.com/americannumismaticsociety
Flickr: www.flickr.com/photos/63161252@N08
Pinterest: www.pinterest.com/anscoins
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Archer: ANS Archives
The ANS Archives is a remarkable repository of numismatic history. There are the Society’s own records,
including items from the hands of such eminent early
members as Augustus Sage and Joseph Mickley, as well
as numerous private collections of other numismatic
luminaries: Virgil Brand, Henry and S. H. Chapman,
and T. Harrison and John Work Garrett, to name a
few. To sort through all of this material, the ANS uses
ARCHER (ARCHival Electronic Resource), an archives
management and retrieval tool for publishing finding
aids, or guides to the collections, online. Developed
in-house by ANS Web Developer Ethan Gruber in 2011,
ARCHER functions at one level as a highly detailed database, pointing staff and researchers to relevant works,
but it is also used as a platform for making archival
content available to users online, as we have done with
the early 20th century photographs of the travels of
ANS curator Agnes Baldwin Brett and the student photographs taken at the World’s Columbian Exposition
Pioneers in a Digital Frontier

of 1893 by ANS officer and Far Eastern coin collector
John Reilly. Recently, first under the direction of former
librarian Elizabeth Hahn, and now under the direction
of David Hill, we have turned our attention to making
scanned archival documents available through ARCHER, and have begun this process with the research
notebooks of renowned numismatic scholar, collector,
and ANS president Edward Newell.
When we consider the work that Newell left behind, the
50 or so published works, of course, but also the raw
materials, the file folders of letters, the boxes of notebooks, and the meticulously annotated little paper slips
found in the boxes that hold his donated coins in the ANS
vault, we can feel the great enthusiasm with which he
approached his work, his lifetime devotion to documenting the coinage of Alexander the Great and his successors.
Newell was a voracious seeker and compiler of data, and
no doubt he would have been an eager user of all of the
technological tools we have at hand today for gathering


and sharing information. It is easy to imagine him looking
on with approval at the progress we have made in bringing his manuscript materials to a wide audience online.
The project began in 2013 with a grant from the Gladys
Krieble Delmas Foundation, and so far we have published
41 notebooks online, over 3,500 pages, mostly consisting
of his own research on ancient Greek coins.

in Nomisma.org, where users can find descriptions of
the contents, burial dates, disposition of the coins, and
a map showing the find spot. The various links added
to the notebook pages serve as Universal Resource
Identifiers (URIs) for those pieces of information. For
certain sites like MANTIS and Nomisma.org, as well
as the ANS library catalog, DONUM, the URI address
links are automatically converted to readable text links,
which can be transformed, for example, into a clickable
index for each notebook. The URIs will also enable us
to link back to individual notebook pages from, say, a
MANTIS record on a particular coin. A guiding principle as we proceed is the notion of linked open data,
that the various URI links associated with entries on a
notebook page—a coin description, a personal or corporate name, a book, a geographic location, etc.—can
be linked, combined with other data, and disseminated
in new and unanticipated ways through systems such as
the Digital Public Library of America or other aggregators of data in the digital humanities.

The online publication of these notebooks would be
noteworthy in itself, but ARCHER also allows for
enhancements to be made to the scanned pages. We
can add links or explanatory text to specific sections
of a page, such as a single handwritten entry. Some of
the most important and detailed of Newell’s notebooks
relate to the coins of various Greek hoards. Many of
these came to be owned by Newell and are now in the
ANS collection, so his notes on particular coins can be
linked directly to their descriptions in the ANS coin
database MANTIS. References to a hoard by Newell can
also be linked to one of over two thousand hoards listed
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Art of Devastation
As part of its commemoration of the centennial of
the First World War, the American Numismatic
Society launched, in August 2014, Art of Devastation
(numismatics.org/aod/) an important new web-based
research catalogue of the thousands of art medals, commemorative medals and tokens produced in response to
this major conflict.

took place. Links to other websites, such as Wikipedia,
take users to entries discussing the artist who created
the item, as well as the people, events, and things, like
the weapons or symbols depicted on it. In addition to
serving as an identification and learning resource, Art
of Devastation provides easy access for non-numismatists to an important, yet often overlooked body of
primary evidence from the Great War.

Directed by Dr. Peter van Alfen, with assistance from
Sylvia Karges, Art of Devastation aims to be the first
comprehensive catalogue of this abundant and var
ied material, one that takes full advantage of the web
environment and linked open data. Intended to help
identify medals and tokens in users’ hands, Art of Devastation offers unique catalogue numbers for types and
variants for future referencing, and illustrates, where
possible, multiple examples for comparison. Mapping
tools allow users to locate where the item was created,
and where the events, like battles, associated with it

Before the War began, medals and tokens had served
for centuries as a significant means of communication
where easy and durable forms of mass communication
did not exist. Whether issued by states, organizations,
or individuals, their commemorative and propagandistic function was already well known and understood.
Increasingly, by the turn of the century, the medal had
also become an important medium of more reflective
and private artistic expression. Art medals could be
distinguished from traditional types of medals by their
frequent lack of words, non-elite representation, greater

Pioneers in a Digital Frontier



emotional intimacy, experimental shapes, and cast
production rather than striking. During the War, these
various public and private functions continued, converged, and were greatly intensified by the enormity of
the conflict. Thousands of different types of medals and
tokens were produced on both sides, consuming scarce
metallic resources. This outlay underscores the fundamental role that these items played in feting heroes,
marshaling support, directing public opinion, and,
more poignantly, expressing grief and disgust.
The creation of this new web tool is the work of ANS
database developer Ethan Gruber. At launch, Art of
Devastation incorporates the roughly 1,400 relevant
items in the ANS’s collection. In collaboration with
other institutions, such as the Staatliche Museen zu
Berlin, the Royal Library of Belgium, and the Kunsthistorisches Museum in Vienna, the catalogue will
continue to expand.
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(OCRE) to render the user interface and facilitate
maps, timelines, and quantitative analyses. For
example, when one visits the record for Fuene de
Cantos (numismatics.org/chrr/id/FDC), he or she
will see a list of hoard contents, and the table row for
each coin type may be expanded to view all typological attributes. A map showing the geographic distribution (findspot and associated mints) of the hoard
contents is visible, including a timeline showing
the temporal range of coin types found within the
hoard. A user might click the quantitative analysis
tab to use an interface to calculate the distribution
of categorical attributes (such as mint or denomination) or issue dates. These results may be rendered
in the form of charts (which may be printed, downloaded as image files, or bookmarked and shared)
or a CSV file which may be downloaded and opened
in any spreadsheet software. These are the sorts of
analyses that numismatists and archaeologists are
accustomed to incorporate into their research, but
the results are generated nearly instantaneously
without the need for manual entry into spreadsheets

Coin Hoards of the Roman Republic
Coin Hoards of the Roman Republic Online (CHRR:
numismatics.org/chrr/) was officially launched in
March, 2013 at the Computer Applications and Quantitative Methods in Archaeology conference, held in
Perth, Australia. It is a database of Roman Republican coin hoards mainly from the period 155 BC to
AD 2. This database began life as a personal research
database constructed by Kris Lockyear using a combination of published data and Michael Crawford’s
personal archive now housed in the British Museum.
The online database, which utilizes the Numishare application developed by Ethan Gruber, is a joint project
between Kris Lockyear (Institute of Archaeology,
University College London) and the American Numismatic Society.
CHRR is an illustration of the ANS’s implementation of linked open data methodologies toward
hoard databases. Coin type data are extracted directly from Coinage of the Roman Republic Online
(CRRO) and Online Coins of the Roman Empire
Pioneers in a Digital Frontier



(and subsequent chart creation), as is typical for contemporary academic publications.

the digital publication of the Inventory of Greek Coin
Hoards (IGCH). The tools inherent to Numishare will
make these sorts of analyses commonplace, enabling a
wider audience to develop new interpretations.

Beyond the CHRR website itself, the hoard data are
reusable in other contexts. Since the database associates findspots with early Augustan coin types in
OCRE and a large subset of Republican types defined
in CRRO, the findspots may then be incorporated into
these and other projects. Linked data exported from
CHRR is ingested into the Nomisma.org RDF graph
database and reused by Numishare in OCRE and
CRRO. For example, 134 hoards in CHRR contain a
reference to at least one occurrence of the RRC 44/5
type (numismatics.org/crro/id/rrc-44.5). This record
in CRRO features a map and timeline showing the
distribution of the type over time and space. This type,
minted in 211 BC, remained in circulation for two centuries, according to closing dates provided by CHRR.
CHRR is an evolving project, and we aim to incorporate more Republican hoard data into it soon. It is a
model for future hoard projects as the ANS, such as
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Coinage of the Roman Republic Online
In January, the ANS launched–in collaboration with the
British Museum and the Münzkabinett of the Staatliche
Museen zu Berlin–another major new tool to aid in the
identification, research and cataloging of the coins of
the ancient world.

variety based on Michael Crawford’s 1974 publication
Roman Republican Coinage (RRC), which remains the
primary typology used for the identification of Roman
Republican coin types. Since its publication there have
been significant revisions to the dating of the series
following the discovery of new hoards, but no attempt
has been made to reflect these, or to make any other
amendments to the published typology at this stage.

CRRO (Coinage of the Roman Republic Online) (numismatics.org/crro) continues the precedent set by Online Coins of the Roman Empire (OCRE) (numismatics.
org/ocre) in presenting, in an easily searchable form,
all the varieties of the coinage issued in the Roman
Republic. Six online collections containing over 20,000
specimens of Roman Republican coinage spread across
2,300 coin types, in addition to hundreds of hoards
from Coin Hoard of the Roman Republic (numismatics.
org/chrr) and additional individual findspots provided
by Berlin are now available for research.

The descriptions are based on the typology set out in RRC,
but have been modified to meet the standards of the British Museum’s collection management system by Eleanor
Ghey and Ian Leins. These were previously published in
Ghey and Leins 2010, which forms an update to the 1910
catalogue of the collection by Grueber. Additional types
not in the British Museum’s collection were added to this
database by Richard Witschonke of the ANS.
Many of these coin types are linked to specimens
present in the British Museum’s collection, Münzkabi-

The site presents a basic description of each published
Pioneers in a Digital Frontier



nett of the Staatliche Museen zu Berlin, the ANS, and
elsewhere, and where available, to images. Searches are
made straightforward through a series of facets, presented in a way that will already be familiar to users of
other ANS search tools. Traditional searches of familiar numismatic categories such as obverse and reverse
legends and types are provided, as well as the ability to
search by deity, in the hope that CRRO will provide an
identification tool useful to collectors, dealers, curators, and field archaeologists. Researchers can now list
all coin types found within a country and any regional
division below the country (e.g., Liguria, down to the
town or city).

sis features. CRRO is a fully functional research portal
for Roman Republican numismatics.”
The ANS acknowledges the contribution of Prof.
Michael Crawford to the project, and also thanks
Michael Sharp of Cambridge University Press for
allowing us to use the numbering system of Roman
Republican Coinage.

ANS database developer, Ethan Gruber, says that, “like
all of our other digital projects at the ANS, CRRO uses
Linked Open Data methodologies to aggregate information from disparate institutions and present the
information in an interface available in more than 10
languages with advanced mapping and metrical analy

Pioneers in a Digital Frontier
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NOMISMA
Nomisma.org is an international, collaborative project
that seeks to define the intellectual concepts of numismatics following the tenets of Linked Open Data
(LOD). Defined by Tim Berners-Lee, the inventor of
the World Wide Web during his tenure at the European Organization for Nuclear Research, Linked Open
Data conforms to a simple list of specifications: use
permanent URIs to define objects or concepts, provide
standard-based machine-readable data at that URI (like
RDF), and include links to other URIs so that users can
discover more things.

OCRE and CRRO that aggregate content from collections which are not natively described in English. While
we all understand that the first emperor of Rome was
Augustus, “Augustus” is merely a label for the concept
of the person that ruled the Roman Empire, and this
label has been transliterated into many other languages.
Augustus is 奥古斯都 in Chinese and Август in Russian. Regardless of the label applied to Augustus, he
may be defined by the URI nomisma.org/id/augustus,
and if databases of differing languages adopt these
unique identifiers, they will be able to communicate
more seamlessly with each other. Likewise, denominations like nomisma.org/id/denarius and mints such as
nomisma.org/id/rome are defined in Nomisma. When
visiting these URIs, a user will see an HTML web page
with basic descriptive information and lists of links
about that concept in other systems. For example, Augustus has also been defined by the Virtual International Authority File (viaf.org/viaf/18013086), and Rome is
also present in the Pleiades Gazetteer of Ancient Places
(pleiades.stoa.org/places/423025). By creating concordances between identifiers in Nomisma and ones in

In 2010, Drs. Sebastian Heath and Andrew Meadows
established Nomisma.org, hosted by the American
Numismatic Society, as “an effort to publish disciplinary-specific and stable http-based URIs for numismatic
concepts so as to promote interoperability between
numismatic collections and projects as well as links to
and from other fields of study.” The pitfalls of traditional databases are well known in terms of controlled
vocabulary, especially with respect to projects like
Pioneers in a Digital Frontier



other systems, we can join the larger linked data cloud
within the cultural heritage community, making our
resources available to a wider audience (e.g., in the
Pelagios Project: pelagios-project.blogspot.com/), while
simultaneously leveraging external services to enhance
the context of our own collection.

maps showing the distribution of coin types over time
and space, and metrical analysis features. Nomisma.org
is not only the backbone of ANS digital projects, but the
digital future of the entire discipline of numismatics.

Most importantly, Nomisma delivers data in a number
of machine readable formats to enhance reusability and
facilitate interoperability. Nomisma.org serves more
than 30,000 HTTP requests per day, more than 95% of
which are from web applications requesting data (as opposed to a human browsing the web site). According to
a recent survey of Linked Open Data projects by Online
Computer Library Center, Inc. (OCLC), this is among
the most heavily trafficked LOD systems in the cultural
heritage sector, behind the Library of Congress, the British Library, and OCLC itself. The database (“RDF triplestore”) that underlies Nomisma has aggregated coin
data from a handful of collections, including the British
Museum and Berlin Münzkabinett, powering OCRE,
CRRO, and AoD: enabling the multilingual interfaces,
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OCRE
Online Coins of the Roman Empire (OCRE) (numismatics.org/ocre) is a digital corpus of all published
Roman Imperial coin types, spanning the reigns of Augustus (30 BCE–14 CE) to Zeno (474–496 CE). OCRE
records Imperial coin types as defined in the ten-volume reference corpus Roman Imperial Coinage.

ANS collection. Dr. Gilles Bransbourg oversees the
project with Dr. David Wigg-Wolf (German Archaeological Institute) as consultant, and ANS Web and
Database developer Ethan Gruber being responsible for
all digital aspects. Preceded by Shannon Ness (University of Michigan), Kristen Newby (who graduated from
NYU’s Institute of Fine Arts) acts as OCRE’s assistant
cataloguer and Emma Pratte (with a BFA from Pearsons) as assistant photographer.

OCRE was launched in 2011 as a collaborative project
between the American Numismatic Society and the
Institute for the Study of the Ancient World (ISAW) at
New York University. Dr. Andrew Meadows conceived
the project with the aim of enlarging the ANS collections’ platforms first established with Mantis (numismatics.org/search) and Donum (donum.numismatics.
org) towards a collaborative and wider project with a
potential for linking any collection-based online catalog. As of today, the British Museum, the Münzkabinett
in Berlin and the University of Virginia Art Museum
have provided thousands of their coins alongside the
Pioneers in a Digital Frontier

In March of 2014, OCRE received a $300,000 grant
from the Division of Preservation and Access of the National Endowment for the Humanities, hereby ensuring
the project will be conducted to completion.
OCRE serves as both a searchable catalog and a tool with
which to conduct quantitative and typological analyses
of numismatic data, encouraging collectors and scholars alike to approach Roman coinage from a variety of
perspectives. Data in OCRE can be extracted through


various search methods to produce innovative results.
Users can narrow their samples by selecting specific
target characteristics, including but not limited to mints,
denominations, authorities, monuments and deities. A
visual list of imperial portrait types and tools allowing
users to input fragmentary legends are forthcoming features that will ease coin identification for collectors and
can be utilized as on-site tools by archaeologists.

OCRE and other digital collaborative projects at the
ANS, such as Coinage of the Roman Republic Online
(CRRO) (numismatics.org/crro) and Coin Hoards of
the Roman Republic (CHRR) (numismatics.org/chrr),
as well as those of other institutions.
Currently, over 21,000 of the eventual 50,000 coin types
are available through OCRE. RIC volume IV was recently
published, covering Septimius Severus through Uranius
Antoninus, and progress continues as we begin to work
on volume V. Recent advances include the addition of
3,620 photographed coins from the Berlin Münzkabinett,
a significant addition to the more than 14,000 ANS coins
and over 12,000 coins from the British Museum (photographed or not) accessible through OCRE. About 6,500
new pictures of the ANS coins pertaining to RIC volume
III were uploaded to OCRE in February, adding to the
nearly 5,000 photographed ANS coins presently available,
covering the first two centuries of the Roman Empire (RIC
volumes I-III) from Augustus until Commodus.

Each coin type is appended with multiple examples
from important numismatic collections, comprised of
both metrological information and photographs of the
obverse and reverse of each coin when pictured, as well
as specific characteristics and provenance when known.
OCRE utilizes linked data to link each example to
the object record of its collaborative institution. These
images make the types more accessible and will allow
users to conduct die studies when the available samples
grow as more collections join the project. The use of
linked data will also facilitate connections between
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coins, down to Philip III Arrhidaeus (323–317 BC), the
last of the titular kings to do so. Included as well as
are the numerous posthumous civic coinages struck
in the names of the kings.

PELLA: The Coinage of the Kings of Macedonia
The Macedonian kings of the Argead dynasty (c.
700–310 BC) struck arguably the most influential
coinages of the ancient Greek world. Fueled first
by indigenous precious metal mines in their native
Macedonia, and later by the spoils of their conquests,
including the rich treasures of the Persian Empire,
the Argeads’ numismatic output was stupendous. In
addition, for centuries after their deaths, coins in the
name of Philip II (359–336 BC) and Alexander the
Great (336–323 BC) continued to be produced by successor kings, civic mints, and imitators from Central
Asia to Central Europe. The coinage of the Argeads
themselves and that produced in their names has
been extensively studied, but to date no comprehensive, easily accessible catalogue of their coinages exists. Directed by Dr. Peter van Alfen, PELLA is a new
research tool designed to fill that gap, cataloguing
the individual coin types of the Argead kings from
Alexander I (498–454 BC), the first of the kings to strike
Pioneers in a Digital Frontier

Building upon Edward T. Newell’s early 20th century studies of the nearly 9,400 Argead and Argeadtype coins he bequeathed to the ANS, as well as the
subsequent studies of Doris Raymond (Macedonian
Regal Coinage to 413 BC, ANS 1953), Georges Le
Rider (Le monnayage d’argent et d’or de Philippe II
frappé en Macédoine de 359 à 294, Paris 1977), Martin Price (The Coinage in the Name of Alexander the
Great and Philip Arrhidaeus, London 1991), and Hyla
Troxell (Sylloge Nummorum Graecorum ANS, part
8, Macedonia II: Alexander I-Philip II, ANS 1994),
among others, PELLA offers researchers the ability
to conduct typological and analytical searches of the
numismatic data, consistent with other ANS digital
platforms such as Art of Devastation, CRRO, MAN

TIS, and OCRE. In addition, the use of linked data
allows PELLA users to view the relevant pages on the
ANS’s archival website, Archer, discussing individual
coins or hoard finds from Newell’s unpublished notebooks. Linked hoard data will also be available from
Inventory of Greek Coin Hoards Online when that
site is launched.

collections, and by offering a comprehensive overview
of Argead(-type) coinage, PELLA will act as a springboard for new research. Cross-linking to other ANS
project sites like Seleucid Coins Online (SCO) will also
allow users to gain greater perspective of posthumous
Alexander-type coinages many of which were struck
by his successors, including Seleucus I. Ultimately, the
cross-linking will incorporate a tool designed to help
users locate coinages by the letters, monograms and
symbols that appear on the coins.

Initially, PELLA will focus on the ANS’s extensive
holdings of Argead(-type) coinage—nearly 13,000
specimens—many of which have never been catalogued or photographed for public use before, including the vast series of Babylonian Alexander types that
were the subject of former ANS curator Nancy Waggoner’s unfinished study. Subsequently, material from
other public collections will be incorporated, including
that from the Bibliothèque nationale de France, the
British Museum, and the Münzkabinett der Staatliche
Museen zu Berlin. By bringing together in one easily searchable website the material from these major
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Pocket Change
This spring American Numismatic Society is launching
a blog, under the direction of Dr. Matthew Wittmann,
called Pocket Change, which will help to expand the
organization’s digital presence. To find it, please direct
your browsers to this address: www.numismatics.org/
pocketchange

come available. The overall focus will be on giving both
members and the public a window into proceedings
here, and to provide a digital forum for our educational
efforts in the field of numismatics more generally.
Pocket Change will also allow us to feature content
that is best suited to digital media. To that end, we
are inaugurating a new video series, which will begin with a series of short films looking at the assorted
anti-counterfeiting mechanisms in the collections. Our
first major digital project is an ambitious examination
of the numismatic dimensions of the Lewis and Clark
Expedition using Historical Geographic Information
Systems (GIS), which allows plotting data onto digital
and historical maps. Beginning in May, there will be an
ongoing series of blog posts that trace the route of the
two-year expedition, and center on where and to whom
the Indian Peace Medals that the company carried with
them were distributed. The project promises to shed
some new light on the role that the medals played in

Blogs have become an increasingly popular way for
both museums and libraries to inform the broader
public about their collections. To that end, Pocket
Change will feature contributions from the curatorial staff about their ongoing research, news and notes
from visiting scholars, and regular posts on noteworthy
objects and recent acquisitions. The blog will also give a
periodic look at work behind the scenes at the ANS and
everything that goes into caring for and managing our
ever-expanding collection of coins and currency. We
will also be highlighting new digital publications and
online content from the library and archives as they bePioneers in a Digital Frontier



the context of the Lewis and Clark Expedition, and also
demonstrate how numismatists might begin to employ
a range of new digital tools to their work.
Finally, one of the great appeals of a blog is its flexibility. Exactly how Pocket Change develops will in part
depend on its audience. The blog will regularly solicit
feedback about mysterious materials in the collection
that we hope a knowledgeable readership can help us
understand. Moreover, if you have ideas or questions
about things you would like to see addressed, please
send an email to mwittmann@numismatics.org. We
look forward to hearing from you, and please check
in now and again to see how the ANS moves into its
digital future.
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Seleucid Coins Online
In 2002 and 2008 the Amercian Numismatic Society
and Classical Numismatic Group, Inc. published the
two parts of Seleucid Coins: A Comprehensive Catalogue by Arthur Houghton, Catharine Lorber, and
Oliver Hoover. The first part, by Houghton and Lorber,
presented and interpreted all the numismatic material
for Seleucus I to Antiochus III known up to 2002. The
second part, by Houghton, Lorber, and Hoover, did the
same for the Seleucid kings from Seleucus IV to Antiochus XIII. In total, more than 2,491 primary coin types
were published in these volumes.

will serve as the core of the searchable catalogue, all
types in the original publications will be included in the
database, ultimately with links to coins (many of which
are unique) in the Bibliothèque nationale de France,
the British Museum, the Münzkabinett der Staatliche
Museen zu Berlin, and private collections. When necessary, entries in the catalogue will provide corrections to
descriptions and interpretation with explanatory commentary by Oliver Hoover. Links to relevant bibliography in DONUM, the ANS online library catalogue, and
eventually to PDF articles are envisioned for the future
in order to make Seleucid Coins Online virtually a onestop research tool for Seleucid numismatics.

Seleucid Coins Online (SCO) is a new research tool that
will provide wide access to the coins listed in the print
volumes of Seleucid Coins—not only the entries in the
main catalogue, but also pieces presented separately
in the appendices (e.g., plated issues, non-Seleucid
coins bearing Seleucid countermarks, etc.). While the
Seleucid coins in the ANS collection (some 5,129 pieces)
Pioneers in a Digital Frontier

Seleucid Coins Online will also stand at the cutting
edge of the discipline through the inclusion of new coin
types and varieties that have been recorded since 2008.
Previously unknown material has been appearing at a
rate of about 100 coins per year and there is no indication that the f low is likely to stop anytime soon.


Seleucid Coins Online will be the only place where researchers can keep track of such new coins comprehensively and the expanding picture of Seleucid economic,
political, and art history that they reveal. Frequent
updates to the website will permit users to find and
learn about new material almost at the rate at which it
is discovered, thereby making Seleucid Coins Online the
most up-to date catalogue available to students of Seleucid coinage.

found in both parts of Seleucid Coins, as well as much
new supplementary material will be no more than a
click away. It will be very exciting to see the impact that
Seleucid Coins Online will have on the already growing
field of Seleucid studies. It is hoped especially that the
unprecedented accessibility to the material afforded by
the online catalogue will make it easier for historians of
non-numismatic bent to make use of the copious and
sometimes critical coin evidence.

The development of Seleucid Coins Online will take
place in two parts in imitation of the print volumes. All
material related to Seleucid Coins, Part I, covering the
reigns from Seleucus I to Antiochus III (c. 320–187 BC),
will appear first over the course of 2015, beginning with
the ANS holdings. This will be followed by the coins associated with the reigns from Seleucus IV to Antiochus
XIII (187–64 BC) as well as the posthumous Roman
imitations (63–14/13 BC) listed in Seleucid Coins, Part
II. In the end, the coins and the catalogue information
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GAMING THE SYSTEM:
A Numismatic Primer for Video Games
Andrew Reinhard
Introduction
Coins and video games share a short, complex history
beginning with the first mass-produced coin-operated
arcade game, Computer Space (Nutting Associates), in
1971 (fig. 1). Atari’s Pong debuted a year later (fig. 2),
ushering in a new generation of diversions at bars and
pubs, and later became a fixture in arcades worldwide.
The humble US quarter—or its proxy token—was the
key to unlocking minutes (sometimes seconds) of fun
for millions of people.

discovering and collecting within these games—often
to extraordinary collector values for rare items—and
later to the minting of commemorative medals in the
real world to celebrate the launch of new video games,
and to the creation of real-world reproduction coins of
those used in the games themselves. The lines between
the virtual and real are blurred, leaving numismatists
with ample material for study.
As of this writing, no one has taken a systematic approach to the study of currency in video games of any
type or time period, from side-scrollers of the ’80s
(where players move their character from right to left
in a “flat” world) to role-playing games (RPGs) of the
’90s to massively multiplayer online role-playing games
(MMOs) of the ’00s and after (other than fans creating wiki pages cataloguing coins and other currency
as finds). How is gaming currency used, by whom,
for what purpose, and how was it acquired, and from
where? Is the currency purely functional, or is there history, too? As the subdiscipline of video game numismatics grows, numismatists of the virtual world should
consider the following for individual games and series,
as well as all video games taken as a whole:

It wasn’t until video game consoles (e.g., Atari 2600,
Intellivision, Nintendo Entertainment System, etc.) became common in homes in the 1980s that coins changed
from being the medium of exchange with which to play
games to being used as currency within games. This leap
inadvertently created a new subfield of numismatics,
which is only just beginning to be explored.
It is the study of the material culture of the immaterial.
While video games of the 1980s such as Mario Bros.
(1983) used clumsily rendered gold coins as tender that
could be exchanged for points and prizes (fig. 3), contemporary games such as World of Warcraft use dozens
of modes of currency including coins, tokens, chits, and
other payment media (fig. 4), creating a robust in-game
economy while simultaneously creating the modern
phenomenon of “gold-farming,” where items collected
and sold within the video game are exchanged for realworld money.

• For currency found in-game, document its material of
composition (e.g., gold, crystal, paper, etc.), findspot or
location of a “drop,” (i.e., what opponents leave behind
after they are dispatched by a player), place of production (i.e., mint or town), denomination, era (“old” vs.
“new” coins), image/design, if the currency is to be
used as such, or if it is treated in a game as an artifact.

Numismatics no longer needs to confine itself to the
currency of real-world civilizations and cultures past
and present. Its rigorous methods can now be applied
to the history and use of currency in virtual worlds, in

• Create a history of currency used in game series (e.g.,
Elder Scrolls), exploring how the currency changes
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from game to game within the series.
• Create a master list of all coins employed in all games
including images, context, and function.

Fig. 1: Computer Space
(Nutting Associates,
1971) was the first
widely distributed coinoperated arcade game.

• Record “drops” of currency as well as types and
amounts retrieved from looted corpses (and from successful pickpocketing attempts in games that allow/
encourage that behavior). Use this information to
learn about cross-cultural trade and inter-city (and/or
regional) commerce.
• For coins with busts on them, research the history of
the person/deity depicted. For those with symbols/iconography, report on their use and interpretation. Look
for mint stamps. Translate inscriptions. For historical
games, compare how the coins are depicted to those
from the real world.
• Ask whether the coins that are found in-game can be
used archaeologically (e.g., for establishing a secure
date for something).
• Are there in-game non-player characters who are depicted either as coin collectors or numismatists? How
are they portrayed in a game?
• Are there numismatic achievements (player accomplishments) that are deliberately part of a game?
• How often does currency appear in a funerary context
in a game, and in what other contexts can currency be
found? What purpose(s) might the currency have in
such contexts?

Fig. 2: The Pong
(Atari, 1972) coinoperated arcade game
followed on the heels
of Computer Space
and remains Atari’s
best-selling game
cabinet.

To begin these numismatic explorations of the material
culture of virtual spaces, one must begin at the beginning with the first virtually minted coins.
The Mario Universe
It all started with a pair of Italian plumbers—Mario
and Luigi—fictional brothers created by Nintendo, one
of the corporate video game giants of the 1980s (fig. 5).
In 1983’s Mario Bros., generic yellow coins appeared
from the ends of pipes after defeating enemies (fig. 6).
Players then chased these rolling coins, converting
them into points on the way to high scores. Rare, these
coins could not be used to purchase anything and
contained no visual embellishment. Super Mario Bros.
followed in 1985 and offered an additional bonus for
coin collectors: for every 100 coins gathered, the player
earned an extra life and the ability to continue playing.
The Mario series contains over 50 games and spin-offs
published over the past 30 years, and as the games

Gaming the System



advanced in complexity and scope, new coins and
economics were introduced. In 2014, the range of coins
across all Mario games includes these types: yellow, red,
blue, purple, “?”, dragon, star, frog, ace, advance, moon,
green, and Mario (fig. 7). The coins vary in rarity, some
being available only in hidden rooms or levels, and have
variable uses. For example, frog coins in Super Mario
RPG (1996) can be used only with amphibian characters who accept these as payment for rare items in the
game (fig. 8). New Super Mario Bros. (2006) contains
hidden star coins—over 200 in the set in the game—
that unlock secret levels when a player completes the
collection. In New Super Mario Bros. (2006), star coins
are collectibles that when discovered add 1,000 points
to a player’s score (fig. 9).

Fig. 3: Successful adventures in the Mario Bros. game (Nintendo,
1983) rewarded players with coins (circled).

Because the Mario games are played worldwide, the
universal coins do not contain legends, nor are there
traditional obverses and reverses. Instead, the coins
are often stamped on one or both sides with simple
iconography—most often a star, but occasionally with
a slot, a question mark, or a frog, dragon or moon. Ace
and advance coins are stamped with an “A”, however.
All of these games capitalized on the player’s desire to
collect coins as an end-goal to mastering levels of gameplay throughout the series, and to reward those most
diligent collectors who went out of their way to find all
of the hidden coins. Mario’s mechanism to encourage
play was simple and addictive, and was often the first
video game played by a person new to gaming consoles,
handhelds, and other platforms (e.g., Wii).

Fig. 4: Currency tab in World of
Warcraft (Blizzard Entertainment)
showing many types of currency used
in the game.

Case Study in Video Game Numismatics:
The Elder Scrolls Universe
Although the Mario universe embraced coins and coin
collecting as an integral part of game-play, it ignored
(perhaps consciously) other numismatic elements
employed by other games throughout the ’90s and later.
One is faced with the questions of whether a player is
interested in the design and history of a coin found in
a video game, and if a game’s designers are invested
enough in the details of creating a world that even the
smallest objects—usually coins—are painstakingly
rendered within a digital environment.

Fig. 5: Cover of the original
version of the Mario Bros.
game released by Nintendo
in 1983.

One of the world’s most popular role-playing game
series (RPGs)—think of playing a character in a Renaissance Faire to get an idea of how RPGs work—is the Elder Scrolls. The Elder Scrolls game universe was created
by Bethesda Softworks beginning with the release of
Arena (1994), then Daggerfall (1996), Morrowind (2002),
Oblivion (2006), Skyrim (2011), before passing the torch
to Zenimax Online for the MMO Elder Scrolls Online
(2014), with a number of expansion packs released in
the spaces between development of numbered titles. All

Fig. 6: Coins rendered in 8-bit computer
graphics were blocky and featured rough
texturing, identifiable as coins by shape
and color.
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of the games take place in the fictional land of Tamriel
with its nine regions united (at times contentiously) under the flag of the Septim (aka Third) Empire: Skyrim,
High Rock, Hammerfell, Summerset Isle, Valenwood,
Elsweys, Black Marsh, Morrowind, and Cyrodiil.

Fig. 7: Red coin
(Super Mario Sunshine, Nintendo).

In the lore of the game world, the first emperor of that
Third Empire is Tiber Septim, a Dragonborn, who upon
his death was deified as the god Talos, one of the Nine
Divines. As in the real world where the busts of political figures often grace currency, so it is with the coin of
the realm, the Septim (fig. 10). The bust of the emperor
faces right, sporting a goatee and medium-length hair.
The bust is set atop a starburst flanked roughly to the
left and right with a diamond lozenge set on a circular
band separating the field from a crenellated border. A
motto runs top and bottom in all caps: “The Empire is
Law” and “The Law is Sacred”.

Fig. 8: Frog coin
(Super Mario RPG, Nintendo).

Fig. 9: Star coin
(New Super Mario Bros. 2, Nintendo).

The reverse of the Septim shows the stylized dragon
familiar to visitors of Tamriel (fig. 11). It is the Seal of
Akatosh, the symbol placed over a starburst surrounded
by a circular border and crenellated edge. A single
diamond lozenge is at the top of the circle. The seal is
flanked left and right with another inscription: “Praise
be, Akatosh” and “All the Divines”. The dragon symbol
gives Septims their nickname: “Drakes.” Compare this
to the Canadian dollar coin with the loon, affectionately
called “loonies” (fig. 12).

Fig. 10: Obverse of a Septim coin from
Elder Scrolls V: Skyrim (Bethesda Softworks,
2013).

Fig. 11: Reverse of a Septim.

The Septim is literally the coin of the realm. It has the
appearance of either gold or electrum, but is considered to be gold in Tamriel. Its value is of one gold piece.
Absent from these coins is the mint stamp or mark of
manufacture. For a world as large as Tamriel, there are
no mints to be found, not even in each region’s capital
cities. The coins are theoretically limitless, and they
weigh nothing in a player’s inventory, not taking up
space in the adventurer’s pack (or that of his/her carl
[i.e., valet]). There are no other denominations of currency, and change cannot be made. Despite the intersection of multiple cultures from regions, at least one
of which joined the Empire by treaty (Morrowind), the
Septim rules as currency.

Fig. 12: Reverse of a Canadian
dollar coin, affectionately called a
“loonie”.

Fig. 13: Moon sugar crystals
were used as an alternate form
of currency in Elder Scrolls IV:
Oblivion (Bethesda Softworks,
2006).
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Septims are found throughout the Empire, and are
acquired by the player as a reward for completing a
quest. Players can also loot corpses for varying amounts
of gold, and have the ability to pickpocket. Septims can
often be found in coin purses and loose on furniture in
homes and hideouts as well as in tombs. It is curious
that coins bearing the image of Tiber Septim can also
be found in Nordic Tombs and on Draugr (undead,
entombed warriors in Skyrim), both of which predate
the Empire’s foundation.


Fig. 14: The rare Dwemer coin came
in two sizes, one for collecting, and
one for using as an alternative currency to the Septim in Oblivion.

Fig. 16: Because of graphics constraints in earlier games such as
Morrowind, coins were displayed
only as round gold-pieces without
any other distinguishing characteristics.

Fig. 15: In Elder Scrolls III: Morrowind (Bethesda Softworks, 2002),
player’s on-hand cash was displayed next to the obverse of a Septim
featuring the bust of the emperor Tiber Septim.

As mentioned above, there are no mints, but there are
a scant handful of treasuries scattered throughout the
games: Markarth, Redoran, and Hlaalu. The gold used
to mint the coins apparently comes from the hundreds
of mines scattered throughout Tamriel, but playthrough demonstrates that none of these are explicitly
dedicated to the mining of gold for Imperial coinage.
The mines merely serve as spaces in which to have adventures and complete quests, and have nothing to do
with the in-world economy or the creation of coinage to
fuel the engines of the Empire itself.

clusively in Morrowind, the Dwemer coin can be found
in only one of the 15,000 places that can be explored in
the game: Ald Sotha, a Daedric shrine for the Daedric
Prince Mehrunes Dagon, located northeast of Vivec
City within the region of the Ascadian Isles, once the
Home of House Sotha.
The coin appears to be of silver, and only the obverse is
rendered in the game and sports a “Celtic” knot pattern
inside a double-ring, dotted border. The coin, unlike the
Septim, does have a weight of 0.05 [no unit of measure
is given in the game] in a player’s inventory. It cannot
be used in the game as currency, but can be kept as a
curiosity or vended for gold. There are two denominations of Dwemer coins, one valued at 50 gold, and the
other at 125 gold. Nothing more is known of these
coins, and little is known of the Dwemer race that created them long before the Third Empire.

For such a vast world as Tamriel, the author would have
expected a diversity of currency. On further exploration, there are actually two other forms outside of the
Septim: moon sugar and Dwemer coins.
In figure 13 is an image of moon sugar crystals taken
from Morrowind (fig. 13). Moon sugar makes its first
appearance in Elder Scrolls III, and is the ingredient
from which the illegal drug skooma is made. In the
impossibly vast world of Morrowind, 24 samples of
moon sugar can be recovered from various locations
(by looting boxes and barrels) and non-player characters (NPCs): Sarys Ancestral Tomb, Addamasartus,
Yasamsi, Zanabi, Unexplored Shipwreck, Panat, and as
rewards for completing the quests “Blades Trainer” and
“Inner Beauty”. Moon sugar is the underground currency of bandits, and in later games by some members
of the Khajiit race. Players who acquire moon sugar
may opt to use it as an ingredient for alchemy, in which
it has the following properties: Fortify Speed, Dispel,
Drain Attribute, Drain Luck. Players may also sell
moon sugar for Septims. Moon sugar in and of itself
cannot be used directly to purchase goods.

As described in the Elder Scrolls Wiki, the Dwemer
were “an advanced race and civilization, and were far
ahead of other races and civilizations. They were well
known for their revolutionary developments, skills
and achievements in technology, engineering, crafting
methods, metalwork, stonework, architecture, cityplanning, science, mathematics, magic, and the academic arts.” The Dwemer disappeared in 1E 700 (i.e.,
the 700th year of the First Empire) without explanation,
leaving behind the remains of their technology and also
scant examples of their currency.
It remains to be seen if the new Elder Scrolls Online
continues the tradition of a single-currency realm, or if
other coins (either as real money or as artifacts) will appear. Compared to earlier games in the series, one will
be curious to see how the appearance of these Septims
change from game to game. In Oblivion, players don’t
really see coins at all, and instead add numeric gold to

The other non-Septim currency found in the Elder
Scrolls universe is the Dwemer coin (fig. 14). Found ex
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Earlier games in the Bioshock series (2007 and 2010) featured paper currency: the Rapture Dollar (fig. 22). These
notes featured the face of Andrew Ryan, fictitious leader
of the underwater dystopian city of Rapture. Bioshock
is perhaps the first video game to feature back-story on
its currency: the “Rapture Bank Crash” occurred in an
alternate reality in 1959 as another civil war erupted in
the United States, and the currency became almost valueless. Players of the game, however, can scavenge these
dollars from cash registers, off of the ground, in safes,
handbags, trashcans, and off of corpses. Both Silver
Eagles and Rapture Dollars can be used by players in
the games to purchase food, drinks, and other restorative items. Real-world versions of both currencies are
also available for purchase by collectors online who want
to have physical mementos from their favorite games
(fig. 23). The same can be said of other wildly popular
(i.e., played by millions of people) games such as World
of Warcraft (Blizzard Entertainment), (fig. 24) Dragon
Age (BioWare), Destiny (bungie), and others.

inventory, which is flagged with a Septim icon, a stylized version of the bust on the coin so well rendered in
Skyrim (fig. 15).
Going further back to Elder Scrolls II: Daggerfall,
the graphics were such that gold coins could only be
rendered in yellow and brown bits, usually in piles of
loot (fig. 16). With Skyrim, and now with Elder Scrolls
Online, the photorealistic graphics make showing
detailed designs easy, which in turn drives the need for
graphic design when it comes to even the most everyday
thing found in the gaming world: money. For such an
omnipresent object, it’s exceedingly rare for gamers to
take screen captures of the currency they find, but for
those who play Skyrim and ESO, they are rewarded with
something so well realized that the coins have jumped
from the games and into real-world production.
Several Septims are currently on auction at eBay going
for nearly US$40, most from the collector’s edition of
Oblivion (fig. 17). With sweetroll recipes and Skyrim
helmets being crafted in the real world, it is no surprise
that Septims have also followed suit and arguably command their own value in a strange kind of real/virtual
currency exchange.

Non-Coin Currency in Video Games
Numismatics studies currencies of all types and is not
restricted to coins and paper money. Modern video
games reward those who wish to go beyond traditional
coins in search of exotic economies and trade. In the
hugely popular, global MMO World of Warcraft (2004–
present), typical gold, silver, and copper coins abound.
This generic “loot” can be used at vendors throughout
the gigantic, open world to buy everything from potions to armor to mechanical chickens. This traditional
currency is also used at in-game auctions to bid on rare
and unique gear as well as ingredients for crafting all
manner of wearables and consumables (fig. 25). These
auctions actually drive a complex, fluctuating economy
that mirrors real-world markets where values rise and
fall based on supply, demand, and virtual-world events.

Virtual Coins and Medals in the Real World
Fan- and publisher-created coins from the Elder Scrolls
games are not exceptional. Several other publishers of
games have also created real-world, physical representations of coins, and have even gone so far as to mint
highly collectible medals to commemorate the launch of
new video game titles. Returning to the Mario series of
games, Nintendo minted and released medals celebrating
the release of Super Mario Galaxy in 2007 (fig. 18). This
is not the only example. Ubisoft struck a silver releaseday medal for Assassin’s Creed III (2012) (fig. 19), and one
year later created a collectible pre-release coin for Assassin’s Creed IV that was gold in color and featured the
game’s logo on the obverse, and a Spanish cross as found
on 18th-century escudos on the reverse (fig. 20).

World of Warcraft also features special coins within the
game, given as random awards/ collectibles for fishing
in fountains in cities such as Dalaran (fig. 26). There is
even a “counterfeit coin” that players can use to dupe
other players for fun (fig. 27). All of these coins are kept
in players’ inventories, and in banks in capital cities.
Some rare coins such as the “Corpse Tongue Coin”
(fig. 28) are earned as rewards for completing quests or
for victory over exceptionally strong opponents (i.e.,
“bosses”). These coins are considered to be “trinkets” or
talismans, and are imbued with magical or protective
powers that improve a player’s statistics.

The attention to detail placed on coins and other currency in contemporary video games makes it both desirable
and also lucrative to create real-world reproductions.
For example, Bioshock Infinite (2K Games, 2013), set in
an alternate version of the United States in 1912, uses the
“Silver Eagle” as the game’s currency (fig. 21). The obverse contains the scroll, sword, and key, three symbols
associated with Thomas Jefferson, George Washington,
and Benjamin Franklin respectively, all of whom feature
in the game in surprising ways. The coin’s reverse shows
the Monument Island Tower of the angel Columbia carrying each of these symbols, with the legend “Columbia”
at the top and “1900” at the bottom.
Gaming the System

Outside of typical and rare coins, World of Warcraft was
one of the first massive video games to feature alternate
currencies that are earned and spent in various contexts. Players can be awarded seals for completing spe

Fig. 17: Obverse of a Septim based on the
coins found in Skyrim, recreated for sale and
trade in the real world.

Fig. 19: Ubisoft minted medals to commemorate
the release of its Assassin’s Creed III (2012) title.

Fig. 18: Special copies of Super Mario Galaxy (Nintendo, 2007)
shipped with commemorative medals for the game’s release.

Fig. 20: Ubisoft also minted commemorative medals
for the launch of Assassin’s Creed IV: Black Flag (2013).

Fig. 21: Silver Eagle dollars are the only currency available for use
in BioShock Infinite (2K Games, 2013) and feature highly detailed
iconography and legends.

Fig. 22: BioShock I and II (2K Games, 2007 and 2010 respectively)
feature the Ryan Dollar (aka Rapture Dollar) for use in the under–
water utopia.
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cial tasks in the game that can then be spent at markets
for exceedingly rare and powerful items, armor, and
weapons (fig. 29). As players complete quests on behalf
of warring factions within the game, they earn tokens
that can then be traded in for improved reputation with
a faction (fig. 30). The greater one’s reputation becomes,
the more benefits that player receives in the game and
in a faction’s marketplace. There are dozens of varieties
of tokens throughout the game varying in shape, size,
and color, and are unique to various cultures and tribes
found throughout Azeroth (fig. 31).

major, Triple-A titles to feature in-game purchases with
real-world currency, other, earlier games have merged
the economies of the virtual and real worlds to mixed
and at times disastrous effects. In-game auction houses
have been a fixture in MMOs since 1999 when Sony
Online Entertainment released Everquest (where the
auction house was called the “bazaar”). In that game,
and later in MMOs such as World of Warcraft, players
can spend money earned during play to bid on items
that they want or need.
With the success of auctions in World of Warcraft,
parent company Blizzard Entertainment decided to try
an experiment with the newest game in another of its
hugely successful franchises, Diablo 3 (2012). This game
launched with two separate auction houses: one which
traded in items that could be bid on with gold found
in-game, and another where items could be bought
with real-world money. After two years of operation,
Blizzard terminated all auctions in Diablo 3 stating that
auctions undermined the purpose of the game: “kill
monsters to get cool loot.” The company realized that
players were gaming the system to buy weapons and armor that would allow them to complete the game faster
while other players were forced to spend months grinding away in dungeons to achieve the same rewards. The
auctions remain open in Blizzard’s World of Warcraft,
however, likely because of that game’s complexity and
size as opposed to the linear nature of what is largely a
single-player game.

World of Warcraft is not the only contemporary game
that uses multiple currencies for various purposes.
Destiny (2014) is the new first-person shooter (FPS) from
bungie, the company responsible for the billion-dollar
Halo franchise of games, and utilizes five major units
of currency: “glimmer” (programmable matter and the
common currency of Earth, Venus, and Mars in the far
future), “strange coins” (rare, used for exclusive gear),
“motes of light” (rare, used for exotic gear), Vanguard
Marks (earned by completing special quests, used to buy
exclusive gear), and Crucible Marks (earned by fighting
in the arena, used to buy exclusive gear) (fig. 32:a–e).
Assassin’s Creed: Unity (Ubisoft, 2014) has four types of
currency. Livres are earned through completing quests,
looting bodies, pickpocketing, and similar activities,
and are the most common currency found with which
to buy weapons and clothing. In the game, livres even
have their own special currency symbol similar to that
of French francs (fig. 33). Sync Points are awarded as
currency by completing missions in the game and are
spent by players to upgrade skills. Creed Points are
awarded for special feats of strength and skill and are
spent on upgrades to gear and to improving one’s status
within one’s clan.
The fourth type of currency in Unity is the Helix Credit,
which can be purchased by impatient players using
real-world dollars, pounds, or euros. Helix Credits allow
players with disposable income to skip the time and labor needed to earn money to pay for expensive upgrades.
Unity is one of the first games for consoles to encourage
actively the expenditure of real-world money to purchase
virtual-world currency to buy material goods within a
gaming environment. People whom have played smartphone games such as Candy Crush Saga will be quite familiar with these kinds of in-game purchases, but Unity
has implemented this on a massive scale, where gamers
can repeatedly spend up to US$99.99 at a time after an
initial outlay of US$60 to buy the game itself.

With World of Warcraft, however, another major issue
began to affect both the economy of that world and of
the real world: gold-farming. In the game, players can
explore a large (but finite) world of continents and regions in search of everything from metal ore to plants to
wildlife, ranging from the prosaic to the ultra-rare. These
items can then be sold to vendors in the game for fixed
amounts, or can be sold at auction, often for high prices
based on demand. “Gold-farmers” is a derogatory term
given to players who “farm” these consumable elements
within the game, knowing where to find these items,
and knowing what the market will bear. The items can
be hoarded and can then be used to flood the market,
causing a market crash in the game, or can be doled out
piecemeal for exceptionally high prices. Players pay these
prices at auction, and the gold goes to other players often
farming gold as their regular job. It has been documented that the majority of gold-farmers are Chinese workers
laboring in the game for companies who farm gold in
order to sell it to wealthy or impatient players for realworld cash, most often via PayPal (fig. 34).

Merging Virtual- and Real-World Economies
Although Assassin’s Creed: Unity is one of the first

To combat gold-farming and its destabilizing effects on
the in-game market, Blizzard enacted measures where

Gaming the System



Fig. 23: Real-world recreation of the Silver Eagle dollar
from BioShock Infinite.

Fig. 24: Players of World of Warcraft (Blizzard Entertainment)
can purchase real-world sets of uncirculated coins.

Fig. 25: World of Warcraft’s auction houses allow players to spend
gold, silver, and copper coins to
purchase items they either need
or want.
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players can report spammers, robot-players who are
created randomly in order to advertise where others can
buy gold in exchange for cash. Even with the reporting
system in place and actively used, transactions continue
to be made in this video game black market.

Fig. 26: Gold coin reward found by randomly fishing in
the fountain in the city of Dalaran, World of Warcraft.

Conclusions: Video Games, Numismatics,
and the Culture of Looting
It only takes a moment for one to realize the size and
scope of numismatics within the virtual spaces of video
games. While the game-currency might seem farremoved from the day-to-day collecting and study of
“real” coins by specialists and hobbyists, for players the
coins sought in these games are as real, as valuable, and
as historically important as an Athenian tetradrachm.
Virtual currency and trade affects virtual (and even
real-world) markets. In later games, currency is decorated and imbued with lore, a back-story for the game
that often takes on a life of its own through developer
and fan communities.

Fig. 27: Counterfeit coin, World of Warcraft.

As players of these games where we collect coins for
hoarding and for spending, we all become numismatists—or at least coin collectors—unintentionally. This
happens by way of “achievements,” special honor points
awarded by contemporary games for completing longterm (or strange, sometimes silly) goals, often without
the player knowing that s/he is completing them. Many
of these games have at least one coin-themed achievement. Dragon’s Dogma: Dark Arisen (Capcom, 2012)
has a “Coin Collector” achievement for players finding
10,000,000 in gold pieces. The Smurfs 2 (Ubisoft, 2013)
also has a “Coin Collector” achievement for players
collecting 50 Smurf coins. “Collector: Mogu Coins” is a
World of Warcraft: Mists of Pandaria (Blizzard Entertainment, 2013) achievement for players restoring 20
Mogu coins as part of their work within the Archaeology skill (yes, World of Warcraft features archaeology as
a profession for players to pursue in the game).

Fig. 28: Corpse Tongue coin, World of Warcraft.

Fig. 29: Champion’s seal, World of Warcraft.

In video games as in the real world, coins are portable
wealth, and in some games actually become portable
antiquities. In games such as Skyrim and World of
Warcraft, these coins are looted from in-game temples,
archaeological sites, shrines, and sacred spaces. The
coins are found on long-buried corpses, in grave offerings, and in chests of treasure left for the dead to
use in the afterlife. The historical video game term for
obtaining money and goods from the dead and from
sites is “looting”.

Fig. 30: Halaa Battle token,
World of Warcraft.

Fig. 31: Three tokens that can
be used as currency in World
of Warcraft.

In video games, as soon as coins and other artifacts
are “looted” by players, they lose all context and are
often soon sold at auction or given to other players of
groups of players called “guilds” to hoard in the bank,
Gaming the System



Fig. 32: The five major types of currency used in Destiny
(Bungie, 2014) are Glimmer, Vanguard Marks, Crucible
Marks, Strange Coins, and Motes of Light.

Fig. 33: Assassin’s Creed V: Unity (Ubisoft, 2014) features “livres”
as regular currency and even created a special symbol for it.

Fig. 35: Rome: Total War 2 (The Creative Assembly, 2013) is perhaps
unique in being the only game to feature a numismatist character.

Fig. 34: Chinese sweatshop with “gold farmers”
(David Winton Bell Gallery).

or to save and even display at a player’s virtual house
(or houses) in the game. This activity sadly reflects the
current practice of the trade in illicit antiquities, but is
not an exact mirror. In these games, the gold is infinite,
albeit distributed to millions of players over time as
rewards for in-game activities.

which to play with data, and to try things one wouldn’t
dare with real-world currency. One can explore the
morality of collecting and the resulting joy in finding a
unique coin after months or even years of exploration
and trade with other players. The collecting bug underlies the deep desire to understand, at its root, the culture
which produced the coins. For video games, there will
always be two cultures: the one who developed the game,
and the culture created by the developer who minted
the coin for use in that city, region, or world. Both merit
study, and for the former, many of the game developers
and their designers are still alive to answer questions.

And those special artifacts looted by players on quests
in temples? The game replaces them for the next player
to find, loot, and ultimately sell or trade. One wishes
that were true of the real world as well. While there
are achievements for looting in games—as in The Elder
Scrolls Online—some games are now offering players
the challenge of protecting artifacts from looting.
Destiny is one of the first to reward players for stopping
the looting of sacred spaces. The reward? Currency.

Will players ever get to play the part of a numismatist,
or a master of the mint, or something similar in future
games? Time will tell. For the meantime, there is at
least one non-player character (NPC) who is identified
as the Numismatist (fig. 35), belonging to the Sagartia
Household in Rome: Total War II (The Creative Assembly, 2013). With the slogan, “Coins remind lesser men
of their proper loyalties,” the Numismatist reduces the
cost of performing all actions by all characters by 5%,
and also reduces corruption by 5%. Every household—
real or virtual—should have one.

As the subfield of video game numismatics matures, its
practitioners need to seriously consider how to apply
current numismatic methods against digital currency.
For the time being there can be no die studies until game
designers begin to introduce the concepts of mints. But
studying coins, currency, and economics in gaming
environments can offer the numismatist a sandbox in
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FIDES IN INSTRUMENTO COMPUTATORIO
The Rise of Digital Currencies
Gilles Bransbourg
(...) money has become by convention a sort of representative of demand; and this is why it has the name
‘money’ (nomisma)—because it exists not by nature
but by law (nomos) and it is in our power to change
it and make it useless.
–Aristotle, The Nichomachean Ethics, 5, 5, 1133a

significantly faster pace than real GDP in the US has
somehow eroded trust in the long-term commitment
of the US toward its national currency’s purchasing
power.2 This lack of trust could potentially be addressed
by generating currency outside of the state’s realm.
Commodity-based currencies offer one means of doing
so. Digital networks offer another, hence the Bitcoin
project, the best known of the many digital currency
projects now in use. To put the Bitcoin project into perspective, and the monetary cures and ills it represents,
some time-travel is necessary.

Money is a pervasive component of our lives and
something that most of us would struggle to define—
or, rather, we would come up with a variety of acceptable
definitions.
Traditionally, money involves a physical object that
can be used as a medium of exchange, a store of value
and a unit of account, allowing trade, savings, and a
common scale of quantification for all tradable things.
Based on these functions, the most important contribution of money to economic life lies with its capacity to
allow the smooth exchange of real goods, since a double
coincidence of wants does not need to occur as it does
in barter-based transactional systems.1 Such definitions, however, do not address the main money-related
social issue: trust. In essence, I will accept trading real
goods for money if—and only if—I trust that the money
you offer will retain a similar tradable value at least for
some time. In its most current form, money involves
states as guarantors of last resort. Trust is provided
through acceptance of national monetary units—currencies—as the sole legitimate form of settlement for all
public debts and taxes. At the same time, states regulate
money matters through central banks whose mandate
incorporates some explicit or implicit control over
inflation in order to avoid national currencies losing
their purchasing power too quickly. Since inflation and
monetary aggregates’ growth are ultimately linked, the
fact that money supply has been growing recently at a
Footer Here



Currencies before Coinage
People adopted currencies long before coins first appeared. Many different media fulfilled the conditions
that money generally requires—durability, divisibility,
portability—and which also had relatively stable and
limited supplies in order to ensure the item would not
flood the market and lose value too fast. In addition, the
monetary medium needed some resilience to counterfeiting, i.e., the production at cheaper costs of items that
appear like the monetary medium but differed fundamentally in their durability or rarity.
Examples of such currencies are ubiquitous. In the
vast Indian Ocean hemisphere, from Eastern Africa
to Southern China, cowry shells from the MaldiveIs1. Q
 ualities perfectly summarized by the 3rd century CE Roman
jurist Paulus (Dig. 46, 3, 99, Paulus resp.): Sed quia non semper
nec facile concurrebat, ut cum tu habares quod ego desierarem,
invicem haberem quod tu accipere velles.
2. The M2/GDP ratio had stood in a 65%–75% range between 1980
and 2006. It reached 90.4% in 2009, and was worth 88.1% in 2013.
Hence a staggering 6.85% annual growth rate between 2006 and
2009 (source: dataworldbank.org/indicator/FM.LBL.MQMY.
GD.ZS?page=1, accessed 4 February 2015).
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lands represented the most universal form of payment up until the mid-19th century (fig. 1). In the
Mediterranean and Middle Eastern worlds, weighed
metal played a key role very early on, as documented by the tablets and papyri recording payments
through weights of gold, silver, and copper from the
2nd millennium BCE onward. Hacksilber hoards
made of bars, ingots, cut jewelry, and fragments of
all kinds testify to the use of weighed metal (fig. 2),
while the terms we use for contemporary currencies
still pay tribute to this period of monetary history:
drachms, pounds, livres, libra, pesos, all refer to
weights. Papyri also record the pervasive use of grain
as a form of currency in Egypt, showing that many
tradable goods may serve as currency.

Fig. 1: China, cowrie shell currency, date unknown
(ANS 1937.179.4123, gift of Frances Reilly) 25 mm (image enlarged).

Metal and Coins
The reason why coined metal appeared is a source of
endless speculation (see ANS Magazine 2013 vol. 2,
pp. 6–17). Coined metal reduces transaction costs since
cutting and verifying pieces of metal is made unnecessary. Even so, economically advanced polities such
as the Persian Empire did not feel the need for coined
money unless it was for dealing with their Greek
neighbors for trade or mercenary payments. The same
holds true for the Phoenician cities, which established
a vast trading network all across the ancient Mediterranean world without coinage. Historians may underestimate the proportion of trade that occurred without
any physical exchange of money in antiquity. A late
14th–early 13th century BCE papyrus, for example,
documents the sale of a Syrian slave woman against
various pieces of textiles and miscellaneous objects.3
Significantly, in this case, each of these items is valued
in silver units, with the grand total at the end equal to
the price at which the merchant sold the slave. Since
no silver was used in that transaction, the monetary
medium’s only use was to provide for a common unit
of measurement. In effect, profits from trade are never
higher than when goods are exchanged against other
goods, as the latter could be exchanged in another
market where their relative price would be higher.
In that sense, barter is always more profitable than
monetary exchange where there may be no second
leg to the transaction. A 2nd century CE article of the
Roman Digest (a jurisprudential list of decisions and
legal analyses) explains that selling a cargo of Levantine goods in Southern Italy and sending the monetary
proceeds to Rome should be the solution of last resort
since it would be more profitable to acquire local goods
and ship them back to Beirut.4

Fig. 2: Iberia, Hacksilber hoard, c. 200 BCE. AJN 20 (2008),
pp. 265–294 (ANS 2007.1.1–136, gift of A.-P. Weiss).

Fig. 3: Roman Republic, Titus Quinctius Flamininus. Gold stater,
c. 196 BCE (Numismatica Genevensis SA, auction 5, 3 December
2008, lot 162).

Fig. 4: Great Britain, Wales. 1787, Parys Mine Company, bronze
1 penny (ANS 1965.301.2, gift of the Norweb Collection) 34 mm.

Despite the late appearance of coins as a form of currency, and the continuation of non-coined currency
types in many places of world well into the modern era,
Digital Currencies



Fig. 5: United States,
New York. 1862, Farmers & Mechanics Bank
of Rochester, 50 cents
(ANS 1945.42.142)
141 × 63.5 mm.

coins became, after their introduction in Asia Minor
and China around the 7th and 6th century BCE, the
most recognized form of currency.

issued banknotes from 1862 to 1971, and the Federal Reserve Bank system did the same after 1913 (fig. 5). Listing
the various bodies producing coinage or banknotes in
the vast continuum situated between the public and the
private spheres would be a near impossible task.

Currency and Sovereignty
Currencies do not necessarily have to be produced by
states, and many different private entities have minted
coins (and later banknotes) throughout history. The first
electrum coins produced in Asia Minor in the later 7th
century BCE may have involved a number of minting authorities with varying degrees of connections with cities
and temples, while China and Japan witnessed the legal
or illegal minting of vast numbers of privately produced
coins throughout their histories. In the Mediterranean
world we have many instances of powerful individuals issuing their own coinages in antiquity, the border
between public and private entities being categorically
uncertain at a time when oligarchies often personified
states. Should the gold coinage issued by Titus Quinctius
Flamininus (fig. 3) after his victory over Macedonia in
197 BCE be deemed private—he did not seek any official
approval from Rome, and minting coins bearing his own
effigy was contrary to all the Republic’s principles at that
time—or public in the sense he legally represented Rome
in Greece? In England, tokens of all kinds were demonetized in 1672 when the state decided to undertake the
production of small change in copper, which did not
prevent huge numbers of counterfeits of all sorts from
circulating and effectively being tolerated, as in most
other European countries. By 1787, the lack of supply of
small change enticed mining companies to produce their
own coinage in order to pay their workers, such as the
Parys Mountain Copper coinage (fig. 4). Private entities
with delegated official powers issued coinage as well, like
the chartered companies that were given legal authority
over the burgeoning colonial empires of England, France,
and the Netherlands. In the US, banks issued their own
banknotes, regulated in 1863 only, while the US Treasury

This said, the idea that currency and public authority
are naturally linked together lies at the heart of Western
monetary thinking. Aristotle believed that money was a
legal concept essentially, while the Roman jurist Paulus
asserted that money could only retain its value by virtue
of being stamped by the public authorities.5 Only under
such conditions could the metal within a coin no longer
be considered a commodity whose price might fluctuate
but as a normative unit of value.
Currency and Fiduciarity
Trust and fiduciarity are intertwined concepts; indeed
the word “fiduciarity” is derived from the Latin word
for trust, fides. In effect, as long as a coin bears the
value of its metallic components official intervention
should (in theory) limit itself to ensuring the quality
of the alloy. There is no need for any form of explicit
public guarantee with respect to the monetary value of
full-value coinage beyond punishing those undertaking fraudulent production of coins with poorer metal
content. Roman legal practice focused on the alteration
of the silver and gold content in high-denomination
coins and did not bother about small change until the
4th century CE. Even then, it punished those trying
to extract silver from billon coins.6 The state found an
interest in producing precious-metal coins in the sense
it could extract some limited fees or introduce marginal
3. P. Cair. 65739.
4. Dig. 45, 1, 122, 1 (Scae).
5. Dig. 18, 1, 1 (Paulus 33, ad ed.).
6. Codex Theodosianus IX, 21, 6 (349) and XI, 22, 1 (371).
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Fig. 9: Chart of Bitcoin values in US dollars
from March 2012, to February 2014,
as traded by various exchanges such as
Bitstamp and Mt. Gox.
Fig. 6: Roman Empire, Caracalla. Silver antoninianus, c. 213 CE.
RIC.4 (ANS 1944.100.51525, gift of E.T. Newell) 22.5 mm.

Fig. 7: Roman Empire, Gallienus. Silver antoninianus, c. 260 CE.
RIC.575 (ANS 1970.165.128) 22 mm.

Fig. 11: Butterfly Labs 60 GH Bitcoin Miner.

debasements and enjoy the advantage of a universally
accepted form of payment in the territories it controlled,
but even so its role was less fundamental than it would
be in fully fiduciary (fiat) currencies.

to communities all but disappeared, illustrating the
extent of wealth destruction that occurs when a coinage
system enters a phase of complete dislocation.
Ironically, the very same states that expressed public
concern about the quality of official coinage proved to
be the biggest counterfeiters of all. This was to occur
again and again throughout history, underscoring the
dark side of the relationship between state sovereignty
and monetary systems.

In fact, limited fiduciarity had appeared along with
coinage, particularly since the first coins produced in
Asia Minor used electrum, an alloy of gold and silver.
Significant variations in the percentage of gold would
have a dramatic impact on the commodity value of the
coin, since gold was valued about 10 to 15 times more
than silver. More fundamentally, entirely fiduciary species could replace full-value coinage in times of crisis,
illustrated by the bronze series issued in Ionia at the
time of its uprising against Persia at the beginning of
the 5th century BCE.7 By the 4th century BCE, most
Greek cities had replaced their tiny fractional silver
coins with larger bronze coinage as far as small denominations were concerned. These new coins, whose
metal value stood well below their monetary value,
needed public guarantee to circulate. Coinage exchange
regulations had to be issued in order to ensure holders of these base metal coins that they would not lose
value, 8 while the well-known 3rd century CE crisis in
the Roman Empire illustrates the risks faced by private
individuals when a cash-strapped state had to debase
its coinage massively (figs. 6–7). By the mid-3rd century
CE, epigraphic evidence for monetary private donations

Fig. 8: Bitcoin transaction map (Joshua J. Romero, Brandon Palacio,
and Karlssonwilker Inc.; www.bitdata.com).
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Fig. 10: Dutch café De Waag, in Delft, is one of many brick and
mortar businesses that accept Bitcoins.



Currency and Debts
Banknotes and scrip money decisively displaced metal
coinage in Europe and the US after the First World
War as military expenses rose to an unprecedented
scale and led to a massive expansion of monetary
aggregates well beyond anything that mining for
precious metals could have satisfied. The exnihilo
generation of monetary supply through public and
private debts, involving money printing by states and
fractional lending by the banking sector, decoupled
money from its metallic media. Physical limits to
7. K
 oray Konuk, ‘War tokens for silver’? Quantifying the early
bronze issues of Ionia, in F. de Callataÿ (ed.), Quantifying
Monetary Supplies in Greco-Roman Times, Bari, 2011 (151–161).
8. Like Pergamum’s re-inscription of Hadrian’s law on moneychangers in c. 130 CE: IGRR IV 352.
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the late 1990s to a record $1,921.50 in September 2011,
after hitting an interim high of $1,030.80 in March
2008. To a large extent, the Bitcoin project addresses
credit fears and provides its users with a currency
whose limited supply guarantees no credit bubble will
threaten its value. The political pressure toward a debtled recovery pattern after 2009, which materialized in
the US Federal Reserve’s policy of quantitative easing,
have made Bitcoins even more attractive. The more
the “Fed” inflates US monetary aggregates, the more
Bitcoins look like a rational safe haven.

Fig. 12: Armory Bitcoin wallet screenshot.

Fig. 13: Hoard of Casascius physical Bitcoins.

the growth of money disappeared: gold coins were
outlawed by a decree of President Roosevelt in the US
in 1933 and a Congressional act in 1934 while the final
straw occurred when President Nixon stripped the US
dollar of any reference to gold during the crisis years
of 1971–73. It then comes as no surprise that the 20th
century witnessed the fastest erosion of monetary purchasing power in history. In 2014, US prices stood 18
times above their 1933 level, a 94.5% loss of purchasing power for the US dollar. Over the course of the
same period, French currency lost 99.7% of its value.

of what a currency is while challenging the established
practice of state-guaranteed currencies.
In the same fashion as currencies whose prices fluctuate
against one another, Bitcoins trade mostly against the
US dollar and rose from a virtually nil initial value to
a peak of almost $1,200 per unit in December 2013
(fig. 9). Since the summer of 2014, the value has been
following a declining trend from around $650 per unit
to its current (January 2015) value of $225. Initially accepted by limited networks of online vendors, the degree
of acceptance has broadened continuously with entities
such as Dell, Microsoft, Time Inc., and Expedia accepting Bitcoins, even while some retailers, such as Apple’s
App Store, have banned them entirely (fig. 10). Interestingly, the University of Nicosia in Cyprus became the
first academic institution to accept Bitcoins for tuition
fees in the spring of 2014. This may be seen as an unsurprising development in a country whose membership of
the eurozone has led to the near-collapse of its financial
system, which has witnessed seizure on a large scale
of private assets held in the country’s banking system,
and which now has restrictions on international money
transfers. In some cases, Bitcoins thus are becoming
more credible, trustworthy, and efficient for a range of
purposes than the official currency, creating a challenge
to the sovereignty-currency link.

The generation of money through debts has come to
replace the ancient mode of currency production: mining. Faced with inflationary crises, governments and
economists have not remained idle. Already by the late
1970s, new economic thinking led to the progressive
implementation of more independent central banks
whose mandate incorporated the task of preventing
inflation. At the same time, the direct funding of state
deficits through monetary creation was banned. Ideally,
money should be created by private demand for new
credits, theoretically ensuring monetary growth in line
with real economic growth. Thirty years of disinflation
followed, until the commodity boom of the 2000s led
most economists to predict a resurgence of inflation
and that worries about the loss of value of common currencies would resurface.

Electronic Money, Debts, Politics, and Bankruptcy
The timing of Bitcoin’s emergence is no surprise. The
period 1990–2007 has seen a very fast rise in the level
of private debt in the US: from 94.2% and 114.5% of
GDP respectively in 1980 and 1990, domestic credits to
the private sector reached 162.1% in 2000 and 207% in
2007. Most European Union countries display private
debt over GDP ratios close to 100%. A fear that the US
national currency would melt as a result of debt accumulation helped fuel the commodity rally of the 2000s.
Gold rose from an average price of $300 per ounce in

Bitcoins as a Commodity Currency
Bitcoin was launched in January 2009 by a group whose
pseudonym is Satoshi Nakamoto. As encrypted virtual objects, Bitcoins circulate through a peer-to-peer
network supported by open-source software (fig. 8).
Countable, storable, transferrable, and having their
supply controlled by a complex and supposedly secure
mechanism, they combine all the qualities of a currency
without harboring any form of backing by a sovereign
entity. In that sense, they represent a return to the core
Digital Currencies



money, that is moving away from physical forms of
currency towards virtual forms.
A number of major issues are at stake in the shift to virtual currency forms, not least of which is the ability to
trace transactions; credit card transactions leave paper
trails, as it were, while cash transactions may escape the
state’s scrutiny, allowing for illegal and untaxed trade to
occur. These issues were compounded after 9/11, as the
potential ability of terror organizations to channel funds
via cash prodded states to step up their scrutiny of
unreported financial transactions and transfers. Interestingly, tax evasion became a crime in many different
jurisdictions only recently, leading to major new powers
being provided to states in their capacity to trace and
track any single monetary transaction involving their
national currency within or even outside their borders.
As a result, it has become almost virtually impossible for
a US resident, for example, to open or even maintain a
bank account abroad and many of those accounts have
been closed by financial institutions unwilling or unable
to address the level of complexity of the new US reporting rules (FATCA). As the US’ Securities and Exchange
Commission already restricts investors’ freedom to
purchase structured products and managed funds regulated in Europe (and elsewhere), so long as they do not
incorporate the set of stringent and mostly ineffective
investors’ protection rules it implements in the US domestic market,9 being a US resident, from a structured
perspective, presents more burdens and restrictions
than freedoms. At the same time, the increased role of
e-commerce has provided the private sector with capacities to track transactions and create consumer profiles
unbeknownst to the consumers themselves. The threats
to privacy have never been greater than today.

At its core, Bitcoin is born out of distrust for the perceived irresponsibility in the money supply’s growth.
Monetary creation would be too serious a thing to be
left to monetary authorities, who are naturally obedient
to political agendas and so would sacrifice the ultimate
good in exchange for short-term convenience and advantages. In that sense, Bitcoin has reverted to some of
the traditional features of precious-metal commodities
in order to appeal to growing numbers of users.
Mining Electronic Coins
The Bitcoin project then combines in an extremely
peculiar fashion advanced technology with the most
conservative currency concepts (fig. 11). The very fact
that the supply of Bitcoins is limited (21 million units)
while the appropriation of new Bitcoins requires a series
of computations assimilated to mining embodies its
strong link with a world we thought was long gone. In
fact, the limited supply of Bitcoins creates a constraint
even more powerful then it stands for gold or silver,
whose mining production has increased over time.
As the number of newly mined Bitcoins is divided
by two every four years, the 99% threshold should be
crossed by 2032. Very clearly, the Bitcoin project strikes
at the core of the fundamental weakness of the currencies as they stand today: their reliance on infinite and
politically motivated debt generation.

In this context, the Bitcoin project appeals strongly to
those wishing their private monetary dealings to remain
unrestricted, private, and outside the reach of states or
some private corporations inherently hostile to individual privacy and liberties, whether for legitimate or
less legitimate reasons. Some states have moved strongly
against Bitcoins—such as China, where financial institutions are barred from handling Bitcoin transactions although individuals may legally trade them—while other
states have adopted a surprisingly lenient approach—
such as Denmark, where Bitcoin transactions are
tax-free. Bitcoin transactions are unrestricted in almost
every single Organization for Economic Cooperation
and Development (OECD) member country currently,
while very few countries have banned them altogether,

Electronic Currencies and Privacy
Although the end of the gold exchange standard
along with the rise of credit cards and electronic
transactions have generated huge amounts of virtual
money; even so coins, banknotes, and other assets
easily convertible into cash (the monetary aggregate
M0) stood at about $4,000 billion in 2014 against $40
billion in 1959 in the US. The wider monetary aggregate (M2) increased from $287 billion to $11,625
billion during the same period. Even if the unpublished broader aggregates like M3 and L grew faster
still, this massive rise in cash-held assets testifies to
the degree of unease in some social and economic
contexts with the overall trend of dematerializing

9. Rather ironically, the 2008 financial meltdown concerned
US financial products primarily, all of which were supposedly
regulated and often investment-grade rated.
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Bangladesh, Bolivia, and Ecuador being the exceptions.
Nevertheless, a signifi-cant number of central banks
and countries have warned users about the risks of using Bitcoins, which include both financial loss and also
unwanted government attention.

exchanges and accounts, whose accounting systems are
vulnerable, like those of any financial institution. The
disappearance, or theft, of large numbers of Bitcoins
has occurred repeatedly. On January 5, 2015, 19,000
bitcoins ($5.2 million) went missing from digital wallets held by Europe’s largest exchange, Bitstamp. Much
larger breaches have occurred. Mt. Gox, an exchange
platform based in Tokyo that had held about 70% of
all Bitcoin trading in 2013, went bankrupt in early
2014 after announcing that 850,000 Bitcoins had gone
missing—about $450 million at the time—whether the
result of fraud, theft, or mismanagement. Bitcoin platforms may even go bankrupt without any such event,
as did CoinTerra on January 24, 2015. Such events are
no different from traditional financial institutions or
exchanges going under. In these cases, a major concern
is the true segregation between the firms’ assets and
their clients’ holdings in the absence of any form of
legal guarantee, like those provided to bank depositors
by most advanced economies’ governments. In the US,
for example, the Federal Deposit Insurance Corporation (FDIC) backs bank deposits up to $250,000.

Since a fine line separates legitimate untraceable
transactions from deliberately criminal transactions,
entrepreneurs have appeared who exploit the enhanced
privacy that digital transactions using digital currencies
can provide to offer specialized online marketplaces
for all forms of illegitimate trades, including illegal
drugs and other forms of trafficking. This is how Silk
Road, an online entity specializing in illegal activity,
operated a black market for Bitcoins until it was closed
down by the FBI in October 2013, which spawned “Silk
Road 2.0”, which in turn was closed down in November
2014. Although such closures come as no surprise, it is
notable that the seized Bitcoins were auctioned off by
US marshals, demonstrating that the legitimacy of this
new money itself was not an issue. Even so, the degree
of anonymity allowed by this new medium remains
a fundamentally contentious issue and one can now
expect attempts to regulate it from state policymakers, especially as far as confidentiality and taxation are
concerned. In fact, a Bitcoin exchange project called
Gemini is currently seeking New York State official
backing in order to create a regulated trading platform,
while the Bitcoin brokerage firm Coinbase enjoys New
York Stock Exchange support. Clearly, the Bitcoin’s
world has divided into two groups—those seeking regulations, and those aiming at avoiding them.

Bitcoins and Coins
Physical Bitcoins could address some of those risks as
they segregate the actual ownership of a Bitcoin unit
from the computers and networks normally holding
them. Several producers of such coins have operated for
several years in what appears to remain a niche market.
The overall idea consists of encrypting genuine metallic
coins with the unique ID reference of a virtual Bitcoin,
hiding this redemption code under an hologram, and
adding security features such as a mail address and a
password for each of those coins (fig. 13). Interestingly,
these coins are made attractive to risk-averse investors by
the use of precious metal, combining a dual commodity
value and offering the guarantee that they will not lose all
their value in the event of Bitcoin’s disappearance from
the market. A 1-ounce gold piece from Titan Bitcoin sells
presently (January 2015) for $1,974 (down from $2,300
not long ago), implying that almost two-thirds of its value
derives simply from its gold content (figs. 14–17). Other
coins sell for much less—whether as fractions of a Bitcoin
unit or because they use cheap metal. Physical Bitcoins
attract a range of collectors but remain very marginal in a
market whose essence lies within the digital world.

Bitcoins and Trust
Unlimited supply represents the most lethal threat to
any currency. The cowry monetary system collapsed
in the 19th century when abundant supplies of shells
from the coast of Zanzibar displaced the rarer variety
from the Maldive Islands and led to a flooding of the
African market. Counterfeiting represents a similar
threat, since producers of illegitimate currency may derail a transaction system by increasing the money supply enormously. This is why Nazi Germany worked at
producing and disseminating fake British and American banknotes during WWII. Bitcoins carry such an
inherent risk. As encrypted bytes on computers and
networks, they could become legitimate targets for
hackers to counterfeit, although the architecture of the
system has been designed to prevent this from happening. In effect, generating fake Bitcoins requires such
massive computational capacities that it becomes more
profitable to focus such computing power into mining
real Bitcoins rather than faking them. But the weakest spot in the Bitcoin system is the accounts (fig. 12).
Bitcoins are transacted and held by companies running
Digital Currencies

Bitcoins and Deflation
One of the most surprising outcomes of the quantitative
easing policies implemented by several major central
banks since 2009 has been deflation. Increased holding of public and private debt in central banks’ balance
sheets did not prevent consumer prices from falling everywhere in the developed world. With inflation rates at
or around zero in Japan, the US, the European Union,


and the UK, the threat of monetary meltdown has been
replaced by concerns about perpetual slow growth, low
salaries, and high unemployment. At the same time,
asset prices have soared, leading to increased inequality and a degree of unevenness in private wealth not
witnessed since the years before the Great Depression of
1929. In this unhappy context, Bitcoins’ strictly limited
supply adds to the deflationary disease of our economies. Bitcoins’ value may rise again, but their 21 million
unit ceiling adds to the current woes rather than offering a new valuable option to policymakers concerned
by rising inequality and the threat to social stability
such a phenomenon may offer.

Fig. 14: United States, Titan Bitcoin.
Gold 1 physical Bitcoin
(www.titanbtc.com) (obverse).

The reliance on gold and silver coins as the main form
of legitimate currency during most of the 19th century
led to price deflation and deteriorating living standards
for many in Europe and the US although the overall
economy grew at a significant pace. This created the
conditions for the age of instability, war, and revolution
that followed. Decoupling money creation from commodities became the most crucial monetary and budgetary policy tool used by most governments from 1933
onward, especially after WWII, in order to rebalance
their economies. In a way, the Bitcoin project recreates
a form of commoditized money—even if it is virtual.
Its absolute ceiling makes it far worse than gold as the
basis for a currency, since there is no such cap on gold
production. The capacity to store Bitcoins at little to no
cost compounds this issue since a reduced number of
individuals could store large numbers of Bitcoins and
control most of the supply at some point.

Fig. 15: United States, Titan Bitcoin.
Cupro-nickel 0.5 physical Bitcoin
(www.titanbtc.com) (obverse).

Bitcoins and Currencies as Social Goods
Roman jurists had perceived rightly that currencies
were public goods. The smooth functioning of the
goods and services markets lies at the core of public
interest. At the same time, states have proven the
worst monetary creators, consistently subverting the
rationale behind a stable currency system in order to
advance short-term political agendas. As a result, the
powers to create money have been delegated to anyone
needing a new line of credit through the intermediation of the banking system or the debt market.
Burgeoning levels of debts have subsequently appeared
as a new threat, not so much to monetary credibility
but rather to social cohesion. The possibility offered
by the Bitcoin project of monetary growth altogether
independent of states and borrowers remains highly
attractive and could offer a solution to the current
economic stalemate. But the Bitcoin project, by its
quantitative limitations, stymies its most promising
prospects. Some of the project’s underlying ideas,
however, could precipitate a monetary revolution and
the end of the current era of debt-driven growth.

Fig. 16: United States, Titan Bitcoin.
Nickel-silver 0.1 physical Bitcoin
(www.titanbtc.com) (obverse).

Fig. 17: United States, Titan Bitcoin.
Nickel-silver 0.1 physical Bitcoin
(www.titanbtc.com) (reverse).
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COLLECTIONS
New Acquisitions
Elena Stolyarik
It is once again time to review our new acquisitions
from the past few months. In September our Greek
Department acquired an exceptionally interesting
pre-Islamic coin of Eastern Arabia. It is an imitative
Alexander III-type silver obol, issued in the name of
Abyatha around 220–204 BC, possibly at the Dumat alJandal mint. This extremely rare example is one of only
four Abyatha obols known, and one of only two of this
die-type (fig. 1). Abyatha’s last years coincided with the
famous (Arabian) Anabasis of Antiochus III of 205 BC
and the Seleucid king’s visit to Gerrha, the only account
of which is preserved by Polybius (13.9.2–5). According
to Callot (“Les monnaies dites «arabes» dans le nord du
Golfe arabo-persique à la fin du IIIe siècle avant notre
ère”), Gerrha had already been an important settlement
on the trade route connecting the Gulf with South Arabia and India when the Seleucids (Seleucus I and Antiochus I) installed themselves in the north of the Gulf and
founded the fortress of Ikaros/Failaka (in modern-day
Kuwait). Seleucid power in the region, however, rapidly
declined with the beginning of the rule of Seleucus II
(246–226 BC), and the rebellion of Molon in 222 (just
after the accession of Antiochus III) unsettled Seleucid
Mesopotamia, causing a breakdown of control over
the traditional caravan routes. Gerrha thus became the
leading regional power and asserted its independence
by issuing its own coins modelled on Seleucid coinage
of Alexander type, and two otherwise unknown Arab
chieftains, Abyatha and Harithat, began issuing coins
with their own names. Thus started the long series of
Alexander imitations in Arabia. Our new example,
along with another imitative Greco-Arabian hemiobol,
was found near Jebel Kenzan, Eastern Province of Saudi
Arabia, in 1964 by Benni Walthall, an Aramco geologist
(now deceased), and presented to Michael Loyer, from
whom the ANS obtained the coins.

Fig. 2. Eastern Arabia. Uniface AE imitation of the coinage of
Alexander the Great. 2nd century BC. Cf. D.T. Potts, The Pre-Islamic
Coinage of Eastern Arabia (1991), class XXXIII. (ANS 2014.39.1,
gift of Ernest Sanders) 19 mm.

Fig. 3. Roman Empire. Gratian (AD 378-383), AE medallion. Rome.
Ex Leo Benz Collection. (ANS 2014.40.1, purchase) 28.2 mm.

Fig. 4. Byzantine Empire. Justinian I (AD 527–565). AV tremissis.
Cartagena. Ex Archer Huntington collection. (ANS 2013.44.4,
anonymous gift) 18 mm.

Fig. 5. Visigothic Gaul (?). Majorian (AD 457–461). Pseudoimperial
AV tremissis. Ex Archer Huntington collection. (ANS 2013.44.21,
anonymous gift) 14 mm (images enlarged).

Fig. 6. Kingdom of the Suevi. Valentinian III. Pseudoimperial AV
tremissis. Ex Archer Huntington collection. (ANS 2013.44.6,
anonymous gift) 15 mm (images enlarged).

Fig. 7. Kingdom of the Franks. Justin I (AD 518–527). Pseudoimperial AV tremissis. Ex Archer Huntington collection. (ANS 2013.44.72,
anonymous gift) 14 mm (images enlarged).

Fig. 8. Kingdom of the Visigoths. Justinian I (AD 527–565). Pseudoimperial AV solidus. Ex Archer Huntington collection. (ANS
2013.44.19, anonymous gift) 21 mm.

Fig. 9. Kingdom of the Burgundians. Sigismund (AD 516–524).
Pseudoimperial AV tremissis. Ex Archer Huntington collection.
(ANS 2013.44.59, anonymous gift) 13 mm (images enlarged).

Fig. 10. Kingdom of the Visigoths. Justin I (AD 518–527).
Pseudoimperial AV tremissis. Ex Archer Huntington collection.
(ANS 2013.44.59, anonymous gift) 15 mm (images enlarged).

Fig. 11. Kingdom of the Visigoths. Justin II (AD 565–578).
Pseudoimperial AV tremissis. Ex Archer Huntington collection.
(ANS 2013.45.55, anonymous gift) 19 mm.

Fig. 12. United States. Machin’s Mills, imitation British AE
halfpenny, 1747. Vlack 1-47A, W-7660. Rarity-5. Very Fine-30
(ANS 2014.43.2, gift of Roger Siboni) 27 mm.

This beautiful example with a pearl-diademed, draped,
and cuirassed bust of the emperor on the obverse and
an allegorical image of Roma seated on a throne holding a globe and scepter on the reverse comes from the
fabulous Leo Benz collection of Roman coins.
The Medieval and Byzantine departments received
from an anonymous donor a pair of extremely generous
gifts of gold coins from the fifth and sixth centuries AD.
These two donations, totaling 163 coins, come entirely
from the former collection of the Hispanic Society of
America, formed by our mutual benefactor Archer M.
Huntington around 1890–1905.
The most notable of the four Byzantine coins in this
group is a tremissis identified by Philip Grierson as
a product of Byzantine Spain, probably from a mint
at Cartagena (fig. 4). The 159 pseudoimperial coins
were issued in various barbarian kingdoms in the
aftermath of the breakdown of the Western Roman
Empire; they are called “pseudoimperial” because
they continued to bear the name of the Roman emperor rather than the local Germanic kings in whose
domains they were struck.
Several fifth-century coins come from the chaotic
decades when the western Roman Empire was collapsing. One such example was issued in the name of the
Roman emperor Majorian (fig. 5), but it is clearly not
a product of an official mint; it must have been struck
in one of the western provinces over which the imperial authorities had lost control. Most likely it was
produced under the Visigoths who were then based in
southern France.
Three of the coins belong to the very rare coinage of the
Suevian kingdom in Portugal and northwestern Spain
(fig. 6). These three coins, when added to the seven
Suevian coins already in the ANS collection, elevate our
holdings to one of the largest institutional collections
of these scarce and enigmatic coins. Another small
portion comes from Merovingian France: although
the main series of Merovingian coinage is not present
in this group, several of the coins clearly belong to the
early stages of Merovingian coinage (fig. 7), and others
may be imitations of Visigothic coins produced in cities
under Merovingian rule.

Another interesting uniface bronze imitation of the
Alexander the Great coinage of the second century BC
was found in 1970 in a fire pit near a dry lake bed in
Saudi Arabia (fig. 2). Ernest Sanders donated this example, along with another unattributed ancient bronze
of Eastern Arabia.
For the Roman collection the Society was able to
acquire a very rare bronze medallion of Gratian (AD
367–383), struck at Rome around AD 378–383 (fig. 3).
Collections

Fig. 1. Eastern Arabia. Gerrha, Abyatha. AR obol imitation of
Alexander the Great. Circa 220–204 BC. Dumat al-Jandal mint
(?). Ex Michael Loyer. (ANS 2014.27.1, purchase) 10 mm (images
enlarged).
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Fig. 13. United States. 1786 New Jersey Copper. Maris 12-I, W-4795.
No coulter. Rarity-5. Very Fine-20, grainy. (ANS 2014.43.3, gift of
Roger Siboni) 28.3 mm.
Fig. 18. United States. Adams & Co., San Francisco, bank check to
pay $100 to the order of Ann C. Smith. July 7, 1853. (ANS 2014.34.1,
gift of Dr. Ira I. Rezak) 105 × 218 mm (image reduced).

Fig. 14. United States. 1794 Talbot, Allum, and Lee cent/John Howard
mule. LONDON edge. W-8720. D & H 56; Breen 1049. MS-62 BN.
(ANS 2014.43.4, gift of Roger Siboni) 28.4 mm.

Fig. 19. United States. Adams & Co., San Francisco, bank receipt for
$100 deposit. October 3, 1854. (ANS 2014.34.2, gift of Dr. Ira I. Rezak)
97 × 219 mm (image reduced).
Fig. 15. France. 1710-AA 30 deniers or “Mousquetaire”. Metz mint.
MS-63. (ANS 2014.43.1, gift of Roger Siboni) 23 mm.

Fig. 16. United States. Sheet of four 5-dollar banknotes from Trenton
Banking Company, with horse head vignette, made in 2013 directly
from the original intaglio copper plate. (ANS 2014.38.1, gift of David
D. Gladfelter) 335 × 255 mm (image reduced).

The gold solidus was the principal denomination for
precious-metal coinage in the Byzantine East during
the sixth century, but the smaller tremissis or triens
(one third of a solidus) was becoming predominant in
the West. However, solidi continued to be produced
in parts of the West throughout the sixth century, and
some of the solidi in this group are clearly attributable
to Visigothic Spain (fig. 8).

(fig. 10); and a coin whose obverse legend is no longer
readable as the emperor’s name, but whose artistic style
is almost identical to the first coins minted in the name
of the Visigothic king Leovigild (fig. 11). These coins are
of tremendous importance for the study of the beginnings of medieval coinage in Europe, and the ANS is
extremely fortunate to have them as an integral part of
our collection once again.

Finally, the largest portion of this pair of donations
comprises 120 tremisses that formed the core of Wallace J. Tomasini’s 1964 study of the pseudoimperial
tremisses with a reverse featuring Victory holding a
palm branch and wreath. These were issued in the sixth
century, primarily by the Visigoths and Burgundians.
This group of 120 coins includes almost all the main
types within this rare and very diverse series. A few
interesting examples include a coin with the monogram
of King Sigismund of the Burgundians (fig. 9), who was
subsequently canonized as a saint; a coin showing the
beginnings of the shift from a Byzantine style to the
more stylized and abstract art of early medieval Spain

ANS Past President and Trustee Roger Siboni donated
some early American pieces of unusually high quality. One is a Machin’s Mills imitation of a 1747 British
halfpenny of George II (fig. 12); another is a 1786 New
Jersey copper, Maris 12-I, in Very Fine condition
(fig. 13). The donation also includes an attractively
toned Talbot, Allum, and Lee mule of 1794. This copper
cent combines a New York token die that has an image
of Liberty representing commerce with a British token
die issued by Thomas Sharp of Portsmouth, featuring
an image of John Howard (1726–1790), High Sheriff of
Bedfordshire, whose testimony before Parliament led in
1794 to the reform of living conditions in prisons (fig. 14).
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Fig. 17. United States. Sheet of four 5-dollar banknotes from Trenton
Banking Company, with central vignette of five-span arched bridge
over the Delaware river at Trenton, made in 2013 directly from the
five-intaglio copper plate. (ANS 2014.38.2, gift of David D. Gladfelter)
335 × 255mm (image reduced).

Fig. 20. United States. Wells Fargo & Co. bank check to pay $400 to
the order of D. & H. Avery. January 26, 1870. (ANS 2014.34.3, gift of
Dr. Ira I. Rezak) 109 × 229 mm (image reduced).

Fig. 21. United States. Promissory note from the City of Boston,
payable to the bearer $1,600 plus interest, signed by John P. Bigelow,
Mayor of Boston. January 11, 1849. (ANS 2014.34.4, gift of Dr. Ira I.
Rezak) 119 × 193 mm (images reduced).
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Mr. Siboni also donated an exceptional example of a
French billon 30 deniers struck at Metz, 1710-AA, with
nearly full silvering (fig. 15). This is one of a long series
of French coinage originally intended for use in France
but holding a higher value in North America. Therefore, many of these coins, especially billon issues, were
exported to Canada. Walter Breen, in his Encyclopedia
of U.S. and Colonial Coins, mentioned that this type
of coin was used for soldiers’ pay in the Ardennes and
passed at 33 deniers in Alsace, and therefore few got to
Canada or Louisiana Territory (Breen 279, p. 48). These
coins were called “Mousquetaires”. One explanation for
this name holds that the cross was reminiscent of the
white cross on the uniform of the French king’s Musketeers of the Guard.

New York. Among them is a exquisite example with
a wonderful engraved vignette showing an allegorical figure with a dove landed on her right hand, while
her left arm is draped over a large cannon. At right is
added an emblematic eagle with shield. Printed for the
First National Bank in Rushville, Illinois, this check
includes evidence of at least four financial institutions
through which it passed before ultimate payment in
1882, providing a fine example of the interbank clearance processes of the nineteenth century (fig. 22). Our
new collection of checks will be a wonderful complement to our existing collection of paper money for
describing the financial processes of the nineteenth
and twentieth centuries.
Our holdings of medals depicting buildings in New
York City have been expanded by a gift from longtime ANS member George Donas. This commemorative silver-gilt plaquette was produced in 1912, by the
New Jersey firm of Whitehead & Hoag Co., for the
125th anniversary of the foundation of Erasmus Hall
High School (fig. 23). This famous school, which has
been called the “mother of high schools” in New York,
started its work with only 26 boys as a small private
academy in 1787. As the first secondary school to be
chartered by the Regents of the University of the State
of New York, it became a starting point from which
grew the vast system of secondary school education
in New York. Its first building, a fine example of early
American architecture of the Federal Period, was built
with funds contributed by Alexander Hamilton, Aaron
Burr, John Jay, and other early American statesmen.
The entrance fee to the old Erasmus Hall Academy
was one guinea, and tuition was six pounds, a substantial sum in those days. Students came not only from
the neighboring countryside, but also from overseas.
Its alumni included many famous scholars, writers,
and lawyers, including William Alexander Duer, who
served as president of Columbia University (1829–1842).
From 1896 Erasmus Hall High School became a part of
the public school system of New York City; in 1994 it
was closed due to poor performance and the building
now houses five smaller schools.

The Society’s collection of Americana has also been expanded by a fine gift of five reproduction proofs of early
nineteenth-century New Jersey banknotes donated by
long-time ANS member David D. Gladfelter. These examples were made in 2013 by Michael G. Bean, retired
plate printer for the Bureau of Engraving and Printing,
directly from the original intaglio copper plates. The
earliest of the sheets is the Trenton Banking Company
$5.00 with a horse-head vignette, made for New Jersey’s
second chartered bank by Philadelphia engraver
William Harrison circa 1805 (fig. 16) and the same
bank’s $5.00, also engraved by Harrison, with a large
central vignette of the five-span arched bridge over the
Delaware river at Trenton that was completed in January 1806. No genuine notes of this issue are believed
to have survived (fig. 17).
An important addition to our American collection
came in the form of a collection of 545 US checks,
donated by long-time ANS member Dr. Ira I. Rezak.
They offer a wide variety of information about banking
and financial exchange in the nineteenth century and
reflect the printing and iconographic traditions of the
bank notes and other fiscal paper of the period. Among
this marvelous group is a $100 check of July 7, 1853
(fig. 18), and a receipt for a $100 deposit of October 3,
1854 (fig. 19), issued by Adams & Company, a wellknown San Francisco financial services company
organized in 1850. On February 23, 1855, this company
failed, causing a major financial panic in California.
Numerous checks (fig. 20) represent Wells Fargo & Co.,
another early American banking company serving the
West during the boom and bust economy of the 1850s.
Among the interesting financial document is a promissory note dated January 11, 1849, from the City of Boston, for the sum of $1,600 plus interest, signed by John
P. Bigelow, the twelfth Mayor of Boston (from 1849 to
1851) (fig. 21). Many of the checks in this donation were
produced by the Continental Bank Note Company of
Collections

Fig. 23. United States. 125th anniversary of the founding Erasmus
Hall Academy. Commemorative silver gilt plaquette, 1912. Newark,
N.J., Whitehead & Hoag Co. (ANS 2014.25.1, gift of George Donas)
43 × 27 mm (images enlarged).

Fig. 22. United States. First National Bank in Rushville, Illinois
check, pay to the order of the National Park Bank, New York. July 21,
1882. (ANS 2014.34.8, gift of Dr. Ira I. Rezak) 92 × 220 mm (images
reduced).

Fig. 24. United States. 1859 engraved gold personal medal to Theron
Copeland for his service in the 71st regiment, New York State militia.
(ANS 2014.46.1, purchase) 36.5 mm.

The Medals Department purchased an 1859 engraved
gold personal medal to Theron Copeland for his service
in the 71st regiment, New York State militia (fig. 24).
Copeland was born in Albany in 1831, and in 1835 his
family moved to New York City. In 1855 he joined the
New York City Police, where he rose to the rank of
captain. Because of his knowledge of military tactics,
acquired by his service in the state militia, he was assigned responsibility for teaching of military drill to
the police. During the Civil War he helped suppress
disturbances that broke out among recruits drafted


Fig. 25. United States. Original plaster model for the obverse of the
American Numismatic Society 125th Anniversary medal. (ANS
2014.19.1, gift of Scott H. Miller) 190 × 240 mm (image reduced).
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Fig. 26. Germany. AE commemorative medal dedicated to Dr. Bernd
Kluge, Director of the Münzkabinett of the Staatliche Museen zu
Berlin, by Christian Höpfner. 2014. (ANS 2014.41.1, gift of Ute
Wartenberg Kagan) 92 mm (images reduced). Beside the medal
is a photograph of Dr. Kluge.

Fig. 27. Austria. AR calendar medal, “Four Seasons,” 1968, by Hans
Köttenstorfer. Vienna Mint. (ANS 2014.42.1, gift of William A. Burd)
40 mm.

for the war, and in 1862 he served as adjutant during
the organization of the 133rd New York Volunteers, a
regiment recruited among the police of New York and
Brooklyn.

Ages at the Humboldt University in Berlin. In October
2014, after 42 years of service, Dr. Kluge retired. He
had been director since 1992 and his career included
the establishment and complete refurbishment of the
Münzkabinett between 1998 and 2006, and the opening
of the new permanent numismatic exhibitions in the
Bode-Museum (2006) and the Altes Museum (2011),
another internationally renowned museum on Museum
Island in Berlin.

A welcome new specimen to the medal collection is
the plaster model for the obverse of the ANS 125th
Anniversary medal of 1983, donated by Scott H. Miller
(fig. 25). This medal was designed by Marcel Jovine,
the noted Italian-American medalist and sculptor,
who was a recipient of our J. Sanford Saltus Award for
Signal Achievement in the Art of the Medal. Rectangular in shape, the medal portrays a minter striking
a coin on an anvil with a hammer; behind him are
depictions of a selection of the most important and
beautiful coins in the ANS collection. These were
made by taking casts of the actual specimens and
setting these casts in the model to be reduced using a
Janvier reducing machine. The original plaster model
of the obverse was later donated by the artist to the
Society for its 135th Anniversary Gala benefit auction,
conducted by Stack’s on November 17, 1993. Mr. Miller
obtained it from F. Gordon Frost, the ANS Fellow and
donor who sadly passed away in 2011, who bought it at
that auction.

From ANS Fellow William A. Burd, the Society received another gift of Austrian yearly calendar medals,
issued by the Vienna mint from the 1960s to the 1990s.
Among this group are not only medals featuring astronomical allegories but also examples reflecting topics
connected with the four seasons of the year (fig. 27).
ANS Fellow Anthony Terranova donated an uncut
sheet of sixteen $100 notes (fig. 28). The Bureau of
Engraving and Printing has just begun selling series
2009A $100 note uncut currency sheets. The Federal
Reserve Board decided to add the letter A after the
series year date to acknowledge the lapse in time from
when the design was approved in 2009 to the time the
first notes were released in 2013. The new ANS sheet
is from the Federal Reserve Bank of Atlanta and bears
the signatures of Treasurer of the United States Rosie
Rios and former US Secretary of the Treasury Timothy Geithner. Micro-images of bells and 100s switch
back and forth on the 3D ribbon as the note is shifted.
This ribbon is not printed on the paper but instead
is woven into it. The color-shifting bell changes from
copper to green when tilted, causing the bell to disappear from view.

We obtained through the gift of Dr. Ute Wartenberg
Kagan a 2014 commemorative medal dedicated to Dr.
Bernd Kluge, former Director of the Münzkabinett
(Coin Cabinet) of the Staatliche Museen in Berlin,
designed by Christian Höpfner (fig. 26). From 1993 to
1999 Kluge was chairman of the Numismatic Commission of the Federal Republic of Germany. He is also
the Honorary Professor of Numismatics of the Middle
Collections



Fig. 28. United States. Uncut sheet of sixteen $100 Series 2009A notes. Crisp new condition. Federal Reserve Bank of Atlanta.
Bureau of Engraving and Printing. (ANS 2014.48.1, gift of Anthony Terranova) 530 × 310 mm (image reduced).
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NEWS AND DEVELOPMENT
Sydney Martin
at the podium

2015 Annual Gala Dinner
On January 8 in the Grand Ballroom of the Waldorf
Astoria, the American Numismatic Society held its
2015 Annual Dinner Gala. Despite the daunting effects
of an extremely frigid New York evening, countless
travel delays in getting to the city, and a debilitating flu
attacking many customary attendees and their guests
throughout the country, an unstoppable crowd of 120
gathered to honor Elizabeth and Stanley DeForest
Scott, this year’s recipients of the Trustees’ Award for
their decades-long generosity and service to the ANS
and their continuing roles as models of philanthropic
stewardship.

2001, an Augustus B. Sage Society member since 2006,
a fellow in 2003, and served for nine years of the Board
of Trustees.
Chairman of the Board of Trustees Kenneth L. Edlow
added to Dr. Wartenberg Kagan’s praise of the couple,
noting that the Scotts serve as inspirations to him and
others by embodying all the virtues of the philanthropic
and numismatic community: they are passionate about
their interests and exhibit a deep love “of objects, of
history, and of art, and an insatiable curiosity about the
forces, cultures, and peoples that conspired to produce
them.” And they give of themselves in myriad ways,
both financially and through hands-on involvement.

Following a warm (and partly therapeutic) cocktail
hour, guests enjoyed dinner and a live auction led by
ANS Fellow Harmer Johnson. Among the many unique
items on offer were three lots of hard-to-find U.S. coin
glass, rare books, and a tour of the Art Institute of
Chicago with former ANS Librarian Elizabeth Hahn
Benge. The event culminated with a performance by the
jazz group The Hot Sardines.

The ANS would like to thank all Gala contributors and
guests whose generous support for our work made the
evening a success.
Patron Sponsor:
Mr. and Mrs. Kenneth L. Edlow

In presenting the Trustees’ Award to Elizabeth and
Stanley DeForest Scott, ANS Executive Director Dr. Ute
Wartenberg Kagan noted the Scotts’ enduring commitment to the Society, their significant contributions to
both the Society’s coffers and its collections, and their
unparalleled assistance and guidance in a wide variety
of ANS projects. Mr. Scott has been a member of the
ANS for over two decades; he became a life member in

Sustainer Sponsors:
Mr. and Mrs. John W. Adams
Anderson & Anderson
and Whitman Publishing, LLC
Classical Numismatic Group, Inc.
Stack’s Bowers Galleries
Friend Sponsors:
Dr. Alain Baron, NG SA
Numismatica Genevensis SA

Stanley and Elizabeth Scott with Trustees’ Award and Kenneth Edlow

Ute Wartenber Kagan, Stanley D. Scott and Abraham Sofaer

News



Harlan J. Berk, Ltd.
Gemini Numismatic Auctions, LLC
Heritage Auctions
Mr. Sydney F. Martin
Stack Family—Mr. Lawrence R. Stack and
Mr. Harvey G. Stack
Roster of Supporters:
Austin & Co., Inc.
Elizabeth Hahn Benge
Robert Brueggeman
Thomas Bucci
William A. Burd
Matteo Cavedoni
Alain Cheilan
Fritz Rudolph Künker GmbH & Co. KG
Jay M. Galst
Michael Gasvoda
Daniel Hamelberg
David Hendin
Eric M. Hildebrant
Robert and Immaculada Hoge
Arthur A. Houghton, III
Jewish American Hall of Fame
Harmer Johnson
Jonathan Kagan and Ute Wartenberg Kagan
Robert Kandel and Abby Hamlin
Kolbe & Fanning Numismatic Booksellers
Mary N. Lannin
Hubert Lanz - Numismatic Lanz, Münich
Ross W. Larson, Jr.
LVW Advisors, LLC
Thomas R. Martin
Ralph W. Mathisen
Howard A. Minners
Del Parker and Tatyana Smirnova
Colin Pitchfork
Hadrien Rambach and Arianna D’Ottone
Elizabeth and Stanley DeForest Scott
Marian Scheuer Sofaer and Abraham Sofaer
Stack’s Bowers Galleries and
Spectrum Wine Auctions
Anthony J. Terranova
Peter K. Tompa
David Vagi
Mel Wacks
Frederic and Robin Withington
Matthew Wittmann
Audrey Y. Zucker

The Hot Sardines served up jazz and swing standards for Gala guests.

Mary Lannin bids on an item at the ANS auction.

Wolfgang Fischer-Brossert and Basil Demetriadi
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Harmer Johnson and Catherine DiTuri

Alain Baron bidding

Kenneth Edlow, Ute Wartenberg Kagan, Elizabeth and
Stanley D. Scott

Top row: Hadrien Rambach, Stanley D. Scott, Ute Wartenberg
Kagan, Jonathan Kagan, and Elizabeth Scott; front row: Arianne
D’Ottone, Keith Barron, Abraham Sofaer, and Harmer Johnson

Polina Grishina, Tatyana Smirnova, Delmas Parker, and
Sandy Pitchfork

Peter van Alfen, Keith Barron, Michael Gasvoda

Top row: Lawrence Adams, Cathy England, Meredith Adams,
Michael Gasvoda, Sema Harl, Ken Harl, Mary Lannin, and
Victor England; front row: Arthur Houghton, Sandy Pitchfork,
and Colin Pitchfork

Top row: Richard Van Kuren, Jeffrey Wagner, Natalie Jordan,
and Tatyana Smirnova; front row: Robin Withington, Frederic
Withington, Delmas Parker, and Polina Grishina

Eleanor Minners, Howard Minners and Abraham Sofaer

Selma Harl, Rosa Campbell, and Frank Campbell

Top row: Fielding Edlow, Helen Hong, Kenneth Cowin, Mary Edlow,
and Kenneth Edlow; front row: Robert Kandel, Abby Hamlin, Larry
Cutler, and Eileen Cutler

Top row: Diane Williams, Ray Williams, Andrew Reinhard,
Sharon Martin, Sydney Martin, Howard Minners; front row:
Leo Shane, Maryalice Shane, David Hill, and Eleanor Minners
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Campaign to Endow the Chair of the Executive Director
Board President Sydney Martin has announced the
launch of an important new campaign to endow the
chair of the Executive Director. This five-year effort,
designed to raise $4 million, has already been kickstarted by more than $1 million in pledges by the generous
ANS Board of Trustees.

18 80
_______ professional numismatists since 1880 ____

Among the points the President stresses in explaining
the need for this effort are these:

Back Row: Chen Hao Min, Richard Ponterio, Brian Kendrella,
Samantha Douglas, Andrew Bowers, Melissa Karstedt
Front Row: Kyle Ponterio, Nirat Lertchitvikul, Ping Lertchitvikul,
Kent Ponterio

Katerina Demetriadis, Ross Larson, Jr., Martina Dieterle,
Jeroen de Wilde

Top row: David Tripp, Achim Schramm, Loretta Cummings, and
Lawrence Stack; front row: Catherine Canuti, Shulko Schramm, and
Mona Schramm

Top row: Basil Demetriadi, Jay Galst, Georgine Paltzer, Peter Tompa,
Robert Brueggeman and Arthur Houghton; front row: Peter van
Alfen, Ross Larson, Jr., Andrew Meadows, and Hubert Lanz

The Executive Director position is of vital importance,
and the person in that position fills one of the most
public and prominent roles at the Society, with the critical responsibility of guiding the staff, implementing the
strategic goals and objectives of the organization, and
providing direction and leadership toward the achievement of the organization’s mission. Furthermore, the
Society’s distinction and well-deserved reputation for
excellence is in large part attributable to its widely
recognized curatorial and academic staff, who provide
unparalleled academic standing to the Society and
secure its leadership among numismatic institutions.
Recruitment of such staff is highly dependent on the
stature of the person at the helm.

1655. In honor of
Willem of Orange
(1533 - 1584)

The smart choice for auctioning quality European coins and medals
__________________
THREE AUCTIONS PER YEAR

Schulman b.v. present at all major U.S. shows

Look online at www.schulman.nl
for upcoming auctions and shows
__________________

When in Amsterdam, visit us and browse through our stock
Herengracht 500 - 1017 CB - Amsterdam - The Netherlands
Tel. +31 (0)20 320 9010 - Fax. + 31 (0)20 620 8040
info@schulman.nl - stock online at www.schulman.nl

In short, no position at the ANS is more crucial to its
continued success, and ensuring the funds for it is essential if the ANS is to continue to attract people of the
highest caliber. Yet to date the Chair of the Executive
Director has gone un-named and un-endowed. This
campaign is designed to remedy that situation by
2020. There are a number of ways you can contribute. We welcome gifts of cash and stocks, as well as
gifts of coins, medals, and other numismatic items
that can be sold. Cash or stock gifts can be made
outright, or pledged and then donated periodically
over the five-year period of the campaign. Donations of coins, medals, books, or other items of
numismatic value must be received by the end of December 2015. In accordance with U.S. tax law, these
items will be held for three years before being sold at
an auction in 2019.

Greek, Roman, Byzantine, World, & British Coins

WWW.CNGCOINS.COM
• A User-Friendly Website For Historical Coins •

THE COIN SHOP

400-500 coins available – new stock added regularly

ELECTRONIC AUCTIONS

500-600 lot auctions every two weeks

PRINTED AUCTIONS

Excellence in cataloging, photography, & presentation
View and bid on our current printed sale
View prices realized

BOOK LIST

Important numismatic titles offered for sale

SEARCH ENGINE

Search all coins for sale

CREATE A WANT LIST

A customizable tool – receive advanced
notification on new coins

More information about the campaign can be found
on our website at numismatics.org/Development/ExecDirChair. But if you wish to know more or contribute
now, please contact Eshel Kreiter, Director of Development,
at ekreiter@numismatics.org or call 212-571-4470 ext. 130.

Top row: Frank Campbell, Skyler Liechty, Julie Liechty, Regina
Adams, and John Adams; front row: Rose Campbell, George Kolbe,
Fern Tayman, Barry Tayman, and David Fanning

Top row: Jeroen de Wilde, Joe Jaroch, Laura Wakeland, and Jacob Lichtblau; front row: David Zeng, Harlan Berk, Aaron Berk, Lawrence
Schwimmer, and Wolfgang Fischer-Bossert
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RESEARCH

Research over 225,000 coins sold for
nearly $200,000,000

HISTORICAL ARTICLES

Over 400 informative articles on coins
Join over 15,000 registered users
and 100,000 monthly visitors

MEMBERSHIP
Your annual membership dues are another important
way to show your support and appreciation of the Society. Renewal notices will be mailed out this month. But
you do not have to wait to receive this notice. You can

CNG
Classical Numismatic Group, Inc.



US OFFICE
PO Box 479, Lancaster, PA 17608-0479
Phone (717) 390.9194 Fax (717) 390.9978
Email cng@cngcoins.com

UK OFFICE
20 Bloomsbury Street, London WC1B 3QA, UK
Phone +44.20.7495.1888 Fax +44.20.7499.5916
Email cng@cngcoins.com
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go to our website right now and renew online at www.
numismatics.org/Membership. We know that nearly
all of you will eventually get around to sending in your
yearly membership fees. But remember, the earlier you
can do it, the greater the benefit to the Society. So don’t
delay, renew today!

DeForest Scott, described above, also generated very
significant funds, with contributions of $133,000. And
we are very pleased to report that since October 1 we
have already welcomed some 40 new members to the
ANS. This is a very encouraging sign, and we hope it is
a trend that continues throughout 2015.

THANK YOU!
All of us at the ANS would like to extend our deepest
thanks to the many people who made our work possible
over the past year. The list of those responsible is extensive, and it includes our Trustees, our ever loyal members, our contributors, and the readers of this magazine.
Your support continues to be a source of great pride
and encouragement, in addition to providing us with
essential revenue.

In Summary, since October 1, 2014, the ANS has
received more than $626,389 in contributions. This
support allows us to be rather optimistic for 2015, and
we are very grateful to all of you for making such an
outlook possible. With your continued support and
commitment, we can look forward to reporting even
better news at the start of 2016.
CONTRIBUTIONS
FY 2014 Contributions Report

Since October 1, our Trustees have contributed
$393,430 to a variety of projects as well as to the general
fund. We are especially excited about a new campaign
to endow the Chair of the Executive Director (mentioned above), to which they have pledged more than
$1 million over the next five years. We are extremely
grateful for their financial support as well as their leadership and guidance.

Total Contributions: $745,202.80 (unaudited)
General Fund: 				
$634,907.80
General Contributions
$251,368.65					
Year End Appeal**
$59,595

In addition to the contributions from the Trustees, we
want to acknowledge all the ANS members and supporters who donated to the 2014 Year End Appeal. Thanks to
the $50,000 Matching Gift Challenge put forward by two
of our Trustees—in which every donation was matched,
dollar for dollar—this fundraising effort raised more
than $100,000 to support the Society’s many ongoing
activities and initiatives. This annual appeal is particularly important to us, as it not only rounds off the past
year but also helps propel our fundraising program for
the new year and gives us a nice platform from which to
launch projects coming up in the spring. We are pleased
to tell you that, not counting the matching funds from
our Trustees, 124 of you donated $61,275, with gifts
ranging in size from $25 to $10,000.

Mid Year Appeal
$21,645
Gala (gross):
$202,299.15

Library Interns
The ANS Library has benefited greatly from the
addition of two interns for the spring 2015 semester,
John Graffeo and Yulia Lazarev. Both are completing
masters degrees in library and information science.
John is studying at Long Island University’s Palmer
School of Library and Information Science and
has an interest in special collections, particularly
in descriptive bibliography, the detailed physical
description of rare books. He has also served as a
cataloging intern at Viacom Media Networks Tape
Library. Yulia is finishing her degree at the Pratt
Institute’s School of Information and Library Science.
She has worked for the Queens Public Library and
the Pratt Institute Library and has held internships
at the American Civil Liberties Union Archives and
the Center for Jewish History. Under ANS Librarian
David Hill’s direction, Yulia and John have been
earning credit toward their degrees and enhancing
their cataloging skills through their work on our
backlog of unprocessed books, auction catalogs,
and pamphlet files. A particular focus has been on
processing the books and journals of the Newell
Room Library, a specialized collection of mostly
works on ancient numismatics that was begun over
sixty years ago at the Society’s Audubon Terrace
location and is located outside of the main library
in the ANS’s curatorial section.

Sylvia Czander

Curatorial Intern
Sylvia Czander, a senior at Brooklyn College and
Macaulay Honors College where she is majoring in
Classics and Linguistics, has returned to the ANS as
a curatorial intern. She had previously been with us
in the fall of 2013 working with Peter van Alfen on
a Alexander the Great coinage project and the ANS
Magazine. With funding from an International Numismatic Commission grant, Sylvia now is working
on managing data that will be used for the international Online Corpus of Greek Coinage project
as well as the Online Inventory of Greek Coinage
Hoards project.

Sage Dues:
$100,000
Restricted & Temp. Restricted Funds:
$110,295
Unspecified Gift:
$69,684
NYU Grant – Roman Empire Photo Project
$10,000
Harry Bass Endowment Fund:
$5,900

We are very grateful for every one of these gifts, no
matter the size. Wide support from our members is a
powerful demonstration to other potential supporters that our work is highly valued by those we serve.
Even more critically, these gifts make a significant
difference in the Society’s ability to continue to do the
work that we do, from publishing books to digitizing the collection to holding lectures and symposia to
conducting research on a wide range of numismatic
interests. We could not do any of it without your help.
So thank you again!

Library Cataloger:
$10,045

Yulia Lazarev

John Graffeo

Archives Scanning Project:
$1,500
General & Newell Publications:
$10,166
Frances Campbell Library Fund:
$2,000
Mark Salton Memorial Lecture Fund:
$1,000

The Gala on January 8, honoring Elizabeth and Stanley
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OBITUARIES
Sadly, over the last several months, the American Numismatic Society and the field of numismatics have lost
a number of key figures, all of whom have helped shape
numismatics as we know it today. Besides their important contributions to the field, these individuals also
made contributions to the Society, whether as artists,
scholars, or supporters. Here we mourn their passing
and celebrate their lives.

he would need a man to lead the editorial team since
coin collecting, then as now, is a male-dominated field.
However, Margo’s ability to meet people and develop
trusted relationships convinced him she embodied all
the qualities needed to be editor. During her 23 years as
editor Margo positioned Coin World as the leading and
most trust worthy publication in numismatics. She also
edited a series of Amos Press specialty publications.
She proposed the concept of the Coin World Almanac
and served as editor of the 1976, 1977, and 1978 editions. Other publications she authored include Guide
to Coins and Coin Collecting for Fun and Profit. After
retiring from Coin World in 1985, she wrote Start Collecting Coins, a best seller published by Running Press
of Philadelphia.
During her editorship of Coin World Margo testified
before committees of both houses of Congress on issues related to numismatics. She was a member of the
Research Triangle Institute’s advisory committee for
its U.S. coinage system study and a consultant to the
General Services Administration during its consideration of a silver dollar program. She also participated
in the drafting of the 1973 Hobby Protection Act. In
1964 President Lyndon Johnson appointed Margo to the
United States Assay Commission to examine the quality of the nation’s coinage. In 1970 she was named to the
American Revolution Bicentennial Commission’s coins
and medals advisory panel and became the panel’s
co-chair in 1972. The panel recommended three United
States coins to commemorate the Bicentennial, which
were approved by Congress and issued by the U.S. Mint.

Margo Russell

Margo Russell, 1919–2015
Margaret “Margo” Graham Russell, a long-serving
member of the American Numismatic Society’s Council, died January 26 at the age of 95. The second woman
to be elected to the ANS Council (now Board of Trustees), Margo also served on the Society’s executive board
and as national cultivation chairman for a $4 million
endowment campaign.

Margo also served as an ambassador with a numismatic
study tour to Israel and took part in a six-nation Peopleto-People tour, meeting with collectors and mint officials in Europe. She received in 1971 the Numismatic
Literary Guild’s top honor, the “Clemy.” She was the
first woman elected to membership in the Rittenhouse
Society and the first woman and non-member to receive
a Professional Numismatic Guild award. She received
the American Numismatic Association’s Medal of
Merit in 1967 and its highest honor, the Farran Zerbe
Award, in 1975. She was the recipient of ANA’s Lifetime
Achievement Award in 1993 and received a presidential
citation in1997.

She began her career as a professional journalist at the
age of 17. During World War II she joined the staff of
the Sidney Daily News, published by the Amos family in
Sidney, Ohio, and won acclaim both as a news reporter
and as a feature writer. In 1946 she married Marion
Russell, also a journalist, upon his return from the
battlefront, and she took time off from her career to
give birth to and rear two daughters, Jenny and Susan.
Publisher J. Oliver Amos enticed Margo to return to
journalism fulltime shortly after founding in 1960 his
successful numismatic startup, Coin World. Although
the numismatic field was new to her, Margo did not
hesitate. Her insatiable appetite for learning fueled
her determination to learn about coins and the people
who studied and collected them. At first Amos thought
News

Guido Veroi

Georges Le Rider with Margaret Thompson

Guido Veroi, 1926–2014
Artist Guido Veroi designed some of the finest contemporary coins and medals for Italy, the Vatican
and San Marino, including the exquisite first series
of Vatican euro coins, which featured the portrait
of Pope John Paul II. His sculptural style, while
strongly influenced by classical form, had its own
modern vernacular. Trained initially as a civil engineer, he was a true Renaissance Man, setting aside
engineering to pursue his aristic passions, which
took many forms. Among his accomplishments,
Veroi was responsible for overseeing the restoration
of the famous statue Marcus Aurelius in the Campidoglio in Rome. It was his contributions to medallic
art that brought him to the attention of the Society,
which awarded him the J. Sanford Saltus award in
1983, one of the most coveted awards in medallic
art. He died on 16 January 2014.
–Ute Wartenberg Kagan

Georges Le Rider, 1928–2014
Last year, the world of numismatic scholarship lost one
of its masters. Georges Le Rider, who died on 3 July
2014, was a great academic, a much-beloved teacher, a
skilled administrator, and a wonderful human being.
Foremost I shall remember him as a European, perhaps
even a citizen of the world, whose life and work was
greatly influenced by the difficult history of Europe in
the 20th century.
I first met him some time in the early 1990s when I
was a young assistant curator in the British Museum.
Martin Price, the Curator of Greek Coins, introduced
me, and I was immediately struck by Georges’ warm,
friendly greeting that he extended to a mere beginner
in this field. After getting to know him better, it became
clear that my first meeting was typical of him and that
he took an exceptional interest in students and young
scholars. His seminars, held at the Ecole pratique des
Hautes Etudes in Paris between 1964 and 1997, taught
generations of students in numismatics, many of whom
are today well-known scholars in their own right, often
in countries all over Europe and elsewhere.
Georges Le Rider’s youth was anything but auspicious.
He was born in 1928 in the region of Finistère, in the
most western part of France. His parents were school
teachers, but both passed away when the boy was very
young. His father, who had survived the infamous
battles of Ypres in World War I, ultimately died from the
long-term effects of gas poisoning, which was used in
this battle. Le Rider, who was brought up by his grandmother, whose husband was also a casualty of the War,
became a war orphan, whose education was financed by
the French state. Le Rider loved Classical languages and
the history of Greece and Rome, and when he was 20, he

Margo was inducted into the Numismatic Hall of Fame
in 1986. In 1989, she received the Burnett Anderson
Award for Excellence in Numismatic Writing, a triple
honor bestowed by the American Numismatic Society,
American Numismatic Association, and Numismatic
Literary Guild. The award recognized her career contribution to numismatics.
–Beth Deisher
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gained a place at the Ecole Normale Supérieure in Paris.
There he met the French ancient historian Henri Seyrig,
who became his mentor and with whom Le Rider maintained a close relationship until Seyrig’s death.

him to do die-studies of such vast coinages as Philip II.
Overall, he was a figure from a world that does not exist
anymore today: his French was beautifully articulated
(and hence easy to understand for his many students
and friends, who were not native speakers), he was
immaculately dressed, and in many ways very oldfashioned. His opinions on scholarly matters were often
very carefully worded, in particular when the evidence
might not be as clear as he wished.

Le Rider went on to positions in Greece, Lebanon and
Iraq, where he held various appointments. As Director
of the Cabinet des Médailles, to which he was appointed in 1961, he entered the administration of the
Bibliothèque Nationale de France, and in 1975, he was
appointed as Director (or as it is called in France “administrateur général”) of this institution by the French
President Giscard d’Estang. After leaving this position
in 1981, he held various other positions and ended his
career at the Collège de France.

What is most remarkable about Georges Le Rider is his
sense of duty to serve his country through his scholarship. In a radio interview in 1979, he explained how
much he enjoyed what he did, but that ultimately he saw
himself as a civil servant for his country. In an era when
academics are often seen as working in an ivory tower,
on subjects that seem to matter to few, Georges Le Rider
chose a different path by promoting academic work to a
wider public.
–Ute Wartenberg Kagan

While just his simple career achievements are breathtaking, Le Rider was able to undertake groundbreaking research in numismatics, which was published in
numerous monographs. One can say without exaggeration that there is no field of Greek numismatics, in
which we cannot find a critically important piece from
this great scholar. His monographs cover Seleucid coinage, a study of Cretan coinage, Alexander the Great and
a die-study of the coinage of Philip II, to name just a
few. Le Rider did not shy away from big subjects, which
made him so remarkable. When one reads his books or
articles, coinage comes to life within the wider context
of historical scholarship. He made numismatics matter.
He had a close relationship with the American Numismatic Society. In 1968, he received the Huntington
Medal, probably one of the youngest recipients ever in
the history of this award. For his book on Philip II, he
had been spending a lot of time at the Society to record
the extensive coin and cast collection, while being at
the Institute for Advanced Studies in Princeton. After
stepping down from his position at the Bibliothèque
Nationale, Le Rider spent the summer of 1992 in New
York as Visiting Scholar in the ANS Summer Seminar.
His correspondence with the curatorial staff shows the
mutual affection for each other, and even his last years,
he would write cards or short letters after receiving a
book or a letter.
Le Rider was a learned man, who read an enormous
amount. In his later years, after learning that his
eyesight was rapidly deteriorating, he decided to sell
his extraordinary library, which must have been a difficult decision. His library holdings, which were sold
by Douglas Saville of Spink’s, showed, not surprisingly,
that at heart Le Rider was a librarian. His collection of
over 2,000 offprints, sent by scholars over the decades
and presumably purchased, was meticulously kept and
catalogued. It is perhaps this sense of order that allowed
News



Alexander Clain-Stefanelli

Alexander Clain-Stefanelli, 1943–2014
Our friend and supporter Alexander Clain-Stefanelli,
who died on 22 December 2014, will be remembered in
numismatic circles as the son of the famous numismatic
couple Elvira and Vladimir Clain-Stefanelli, long-term
curators at the Smithsonian Museum’s Division of Numismatics in Washington DC. Alex was a teacher and
Head of Middle School at Browne Academy in Alexandria, Virginia. Born in 1943 in a special camp within
the Buchenwald Concentration Camp near Weimar,
Germany, his early youth was spent in Rome and later
in New York, where he and his parents moved in 1951.
His interest in numismatics was almost inevitable; as he
related to ANS Executive Director Ute Wartenberg Kagan recently, his parents would take him every Saturday
to the Society, when it was located at Audubon Terrace
at 155th Street, where he spent many hours playing,
climbing on and around the life-size animal statues
by Anna Hyatt Huntington decorating the Terrace.
Clain-Stefanelli is survived by his widow Eleanor and
their two daughters. In 2013, he donated the extensive
numismatic archives of his parents to the Society, where
they have already become a much-consulted resource
for ancient and medieval numismatics. The Society is
also fortunate to have a generous endowment for a lecture in memory of Elvira and Vladimir Clain-Stefanelli.
The first lecture will be held in 2015, which will be an
opportunity to pay tribute to a wonderful, funny, kind,
and generous man.
–Ute Wartenberg Kagan

Mando Caramessini-Oeconomides, 1929–2015
Dr. Mando Caramessini-Oeconomides, the grande
dame of numismatics in Greece, died on 19 January
2015. As director the Athens Numismatic Museum
from 1964 until 1994, she helped generations of numismatists by generously sharing the treasures of the
cabinet in Athens, one of the most important in the
world. A collector herself, she also opened the museum
to some extent to collectors, when coin collecting in
Greece was not exactly encouraged. Her numerous
publications have created a lasting scholarly legacy,
among which are studies of important ancient hoards
and individual series of coins. Oeconomides was also
responsible for securing the former residence of the
German archaeologist Heinrich Schlieman that now
serves as the new home of the Athens Numismatic
Cabinet. This extraordinary mansion, constructed in
the late 1870s and decorated with the Pompeian-style
wall paintings then popular, presents a wonderful, yet
sometimes challenging background to the amazing
coin collection. Oecomonides, herself a woman of great
beauty and timeless elegance, always wanted coins to be
appreciated as beautiful objects as well as testimonies
to the great history of Greece. She was a Corresponding
Member and faithful friend of the American Numismatic Society, who will be much missed by all those
who knew her in Greece and elsewhere.
–Ute Wartenberg Kagan
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A Festschrift in honor of Roberto Russo. This volume
includes important articles and research on Greek and
Roman republican numismatics written by some of today’s
most important numismatists and scholars including: Keith
Rutter, Christof Boehringer, Alberto Campana, Giovanni
Santelli, John Morcom, Haim Gitler, David Vagi, Andrew
Burnett, Andrew McCabe, Richard Schaefer, Andrea
Pancotti, Roberto Russo, T.V. Buttrey, Richard Witschonke,
Clive Stannard, Bernhard E. Woytek, Michel Amandry,
Frank L. Kovacs and Lucia Travaini.

CONSIGNMENTS ARE
NOW BEING ACCEPTED

Hardcover, 426 pages
ISBN: 978-88-7794-837-3
$150 PRICE REDUCED TO US$100 (plus S&H)

Please contact Chris Wise
chris@ragoarts.com • 609.397.9374

Order on-line at numismatics.org/Store/EssaysRusso
or call 212-571-4470
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European Medals in the
Chazen Museum of Art

Highlights from the Vernon
Hall Collection and Later
Acquisitions
Introductory Essay by Stephen K. Scher
Contributors: Philip Attwood, Arne R. Flaten, Mark Jones, Douglas
Lewis, Eleonora Luciano, Joseph G. Reinis, Stephen K. Scher, Jeffrey
Chipps Smith, Louis A. Waldman
Edited by Maria F.P. Saffiotti Dale
Chazen Museum of Art, University of Wisconsin-Madison
American Numismatic Society
2014
This grouping of medals represents the museum’s Renaissance,
Baroque, and nineteenth-century highlights and illustrates the
history of the art of the commemorative medal. This catalogue
incorporates the scholarship of nine international medallic experts.
Their erudition, consummate research skills, and effective prose
are evident in sixty-one essays on some of the masterpieces of
this art form written for the education and enjoyment of students,
specialists, and the general public alike.

Market makers for British coins, tokens, & medals
Quality Ancients
•Buying •Auctioning •Brokering •Selling

Features include:
• Jewish-American Hall of Fame Medals
by Eugene Daub and other medalists
• Harry Flower Collection of Einstein Medals
• First American Jewish Medal
• The making of a Medal

Softcover, 216 pages, illus.
ISBN: 978-1-93327-017-3
List Price: US $39.95 ANS Members: US $27.97 (plus S&H)

Order on-line at:
numismatics.org/Store/ChazenEuroMedals
or call 212-571-4470

A Catalogue of Coins from the American Numismatic Society

(c. AD 50-90). The first Kushan coins were based
on Greek, Scythian and Parthian coin designs
already current in the territory of present day
Front cover: above, detail from Amerigo VesAfghanistan and Pakistan.
pucci medal in gold (Victor D. Brenner, 1903);
below, detail from ANS 125th Anniversary
medal in bronze (Marcel Jovine, 1983).
Under Kujula Kadphises’ son Wima Takto
(c. AD 91-113) and grandson Wima Kadphises
(c. AD 113-127) the coinage system was Back cover: above left, detail from HudsonFulton medal in bronze (Emil Fuchs, 1909);
gradually centralized to serve the entire Kushan
empire, stretching from Uzbekistan and above right, detail from Grover Cleveland
medal in gold (Jules-Édouard Roiné, 1909);
Tajikistan to northern India. Gold and copper
below,
denominations were established during the
reigndetail from the J. Sanford Saltus award
medal in silver (Adoph A. Weinman, 1919).
of Wima Kadphises which were maintained

Kushan, KushanoSasanian, and Kidarite
coins
through the reigns of ten more kings until the
demise of the Kushan empire in the mid-fourth
century AD.

This catalogue presents all the Kushan coins
in the American Numismatic Society, with
selected illustrations, detailed descriptions and
commentary. The production system of Kushan
coinage is presented with major revisions of
chronology and organization compared with
previous publications. This presentation has
been based on the latest coin-based research,
including die studies and site find analysis.
The coins are classified by ruler, metal, mint,
production phase, denomination, type and
variety. Introductory essays present the historical
and cultural contexts of the kings and their coins.
All the ANS gold coins and a selection of copper
coins are illustrated. This catalogue also features
two series of coins issued by the KushanoSasanian and the Kidarite Hun rulers of former
Kushan territory because they followed and
adapted the Kushan coinage system.

Jongeward and Cribb
ans

Collector, and MCA Advisory. He currently
resides with his family on the mainland.
The Kushan Empire was a vast inland empire that
stretched across Central and South Asia during
the first to fourth centuries AD. The origins of
Kushan dynasty continue to be debated, and
The American Numismatic Society publishes
precise dates, especially for the late Kushan
books, journals, and monographs on coins,
kings, remain elusive, but the coinage reveals
the and related objects of all periods and
medals,
Kushan dynasty as a major force in the cultural
cultures.
and political history of the ancient Silk Road.
The American Numismatic Society
75 Varick
Kushan coinage began c. AD 50 with issues
of the Street, 11th floor
New York, NY 10013
first Kushan king, Kujula Kadphises
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David Jongeward and Joe Cribb
with Peter Donovan

the american numismatic society

A Catalogue of Coins from the
American Numismatic Society
By David Jongeward and
Joe Cribb
with Peter Donovan

ISBN 978-0-89722-335-5
90000

9 780897 223355

The authors intend this catalogue to be a tool for
scholars and collectors alike for understanding,
identifying ,and attributing these fascinating
coins that represent four centuries of Central and
South Asian ancient history.

This catalogue presents all the Kushan coins in the
American Numismatic Society, with selected illustrations,
detailed descriptions, and commentary. The production
system of Kushan coinage is presented with major revisions
of chronology and organization compared with previous
publications.
The authors intend this catalogue to be a tool for scholars
and collectors alike for understanding, identifying, and
attributing these fascinating coins that represent four
centuries of Central and South Asian ancient history.

During the past 150 years, the American
Numismatic Society has been a leader in the
publication of art medals in the United States.
Generally employing the finest medalists
available, the Society has set an example few
can match. With the exception of the United
States Mint, no other organization in the
United States can boast so long and distinguished a contribution to American medallic
art. Founded in 1858, the American Numismatic Society has considered the issuance of
medals to be a part of its mission from the
earliest years of its existence.

Medallic Art of the
American Numismatic Society,
1865–2014
Scott H. Miller

Medallic Art of the American Numismatic
Society, 1865–2014, is the first comprehensive
monograph in a hundred years on the medals
issued by the American Numismatic Society.
Author Scott H. Miller presents sixty medals
(or versions of medals) produced by the ANS
or with its endorsement between 1865 and
2012, all accompanied by color photographs.
He also presents two medals produced as a
part of one of the Society’s Coinage of the
Americas Conferences, and includes a section
on a problematical medal that does not appear
to be an ANS issue. Many entries are supplemented by related illustrations such as archival photographs or artist’s sketches as well
as the stories behind each issue. Appendices
include lists of all recipients of the Society’s
award medals to 2014 as well as a list of items
other than the issued medal—such as dies,
plasters, galvanos, and casts—connected
with ANS medals and held in the Society’s
collection.
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Medallic Art of the
American Numismatic
Society, 1865-2014
By Scott Miller

During the past 150 years, the
American Numismatic Society has
been a leader in the publication of art medals in the United States.
Generally employing the finest medalists available, the Society has
set an example few can match. In addition, with the exception of the
United States Mint, no U.S. entity can boast so long and distinguished
a contribution in this area.
Studies in Medallic Art 2
The AmericAn numismATic socieTy

Author Scott H. Miller includes 60 medals issued by the ANS between
1865 and 2014 along with two COAC medals and the 1910 Actors’
Fund Medal, all accompanied by color photographs. Many entries
are supplemented by artist’s sketches and archival photographs
as well as the stories behind each issue. Four Appendixes include
recipients of some of these medals as well as the list of dies, hubs,
galvanos, and casts of ANS medals in the ANS’s own collection.

Hardcover, illus., 181 pages
ISBN: 978-0-89722-335-5
List price: $150 ANS Members: $105 (plus S&H)
Expected ship date: Spring 2015

Hardcover, 414 pages
ISBN: 978-0-89722-334-8
List price: $150 ANS Members: $105 (plus S&H)
Expected ship date: Spring 2015
Order on-line at numismatics.org/Store/Kushans
or call 212-571-4470
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Scott Miller was born and raised in Brooklyn,
New York. He is a Fellow of the American Numismatic Society and has presented papers at
two Coinage of the Americas Conferences. He
has also written articles on medallic topics for

Kushan, Kushano-Sasanian, and a number of other publications, including the
American Journal of Numismatics, The Kent
Kidarite Coins

Miller

KUSHAN, KUSHANO-SASANIAN,

Order on-line at numismatics.org/Store/ANSMedals
or call 212-571-4470
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NEW 2016 Red Book Deluxe Edition
• MASSIVE with 1,504 pages
• 5,753 images and 16,667 auction records
• 50,205 prices in up to 12 grades,
for 8,000+ entries
• Special 364-page in-depth coverage
of copper half cents and large cents
• $49.95
The Guide Book of United States Coins, Deluxe Edition, is an expanded version of the hobby's
best-selling "Red Book" (more than 23 million copies sold since 1946). This new Deluxe Edition
includes more historical information, expanded grading instructions with enlarged illustrations, a
special 364-page in-depth feature on copper half cents and large cents, and valuable essays on
collecting and investing in rare coins. It has certified population data, more die varieties, more
auction records, and more pricing than the regular-edition Red Book. It covers American coinage
from colonial times to the modern day—half cents through $20 gold double eagles, plus bullion,
commemoratives, Proof and Mint sets, significant tokens, errors, and other collectibles.

To place your order, please call toll-free: 1-800-546-2995 • Email: customerservice@whitman.com
Online: Whitman.com • Offer valid through April 30, 2015.

A Thorough

attribution
...of the world’s first coinage
Core Attributions
Includes the issuing authority, date
and denomination.
Design
Major design elements are identified.
Supplementary Details
When circumstances dictate, additional
information is presented, such as
precise date, reference, die signature,
provenance or collection name.

Attribution is a fundamental part of our service. Expanded fields on our label allow for more information than ever before, all
displayed in a concise and readable format. We base attributions on the most current scholarship, and describe coins with an eye
toward the specialist while remaining accessible to the novice. Sound attributions are yet another aspect of our commitment to the
specialized needs of all ancient coin collectors.

Showcase every essential detail of your treasured collectible.
Visit NGCcoin.com/ancients
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1822 Half Eagle. BD-1. Rarity-8. AU-50 (PCGS).
Only One in Private Hands.
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