


Now Accepting Consignments to  
Our Official NYINC Auction in January!

The Stack’s Bowers and Ponterio Official Auction of the New York International Numismatic Convention
January 10-14, 2014 | New York, New York

Consign World Coins, Paper Money and Ancients by October 15, 2013

Call today to speak to a consignment specialist about maximizing your opportunities in Baltimore!
1.949.253.0916 California  |  1.212.582.2580 New York   |   852.2117.1191 Hong Kong

Standout Mexican Coin Selections from Our Recent Auctions

MEXICO. 50 Centavos, 1907. 
NGC PROOF-65.

Realized $28,320

MEXICO. 4 Escudos, 1860-ZsVL. 
NGC AU-55.

Realized $30,680

MEXICO. 8 Escudos, 1784/3-FF. 
EXTREMELY FINE.
Realized $35,400

MEXICO. Mexico City. 8 Reales, 
1733-MO MF. Mexico City. 

NGC MS-63.
Realized $17,700

MEXICO. 8 Reales, 1741-MF. 
NGC MS-64.

Realized $6,490

MEXICO. War of Independence 
Veracruz, Zongolica. 8 Reales, (1812).

NGC VF-35.
Realized $32,450

MEXICO. 8 Escudos, 1823 MoJM. 
NGC AU-55.

Realized $35,400

MEXICO. 8 Escudos, 1866-CA-FP. 
EXTREMELY FINE.
Realized $15,340

MEXICO. 1/2 Escudo, 1840-GaMC. 
AU.

Realized $14,160

MEXICO. 8 Escudos. 1713-OxMJ. 
NGC MS-63.

Realized $20,650

MEXICO. 4 Escudos, 1724-D. 
BOLD VERY FINE+.
Realized $32,450

MEXICO. 8 Escudos, 1761-MM. 
NGC AU-55.

Realized $20,060

1063 McGaw Avenue, Irvine, CA 92614
info@stacksbowers.com  •  www.stacksbowers.com
Irvine | New York | Wolfeboro | San Francisco | Hong Kong | Paris
SBP USMEX 08-01-13
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DIRECTOR’S COLUMN

Things are shaping up really well for our upcoming convention and I hope you can attend.  We are 
excited to add events to this year’s agenda and think the convention will be even better than last 
year.

Thursday October 17  Dealer Setup   1pm
     Early Entry   3pm ($10 Donation)
     Cocktails & Silent Auction 6pm

Friday & Saturday  Bourse Hours  9am to 6pm
     Speakers   Three Daily at 10am, 1pm and 2:30pm

I am very pleased to tell you that we have rearranged the bourse floor to provide space for an 
extensive display of Revolutionary items being provided by Elmer Powell.  The display will include 
items from his world-class currency and postcard collections plus other interesting memorabilia.   
Elmer tells me that besides contemporary real postcards illustrating the history of the revolution 
highlights will include a pencil sketch of Francisco Villa drawn by the famous correspondent John 
Reed and a selection of extremely rare Veracruz private issues. However, there will still be ample 
space in the bourse area and adjoining cafe for get-togethers and private trades.

The cocktail party and silent auction is also shaping up well.  The pool area bar will be open for 
you to purchase beverages of your choice.  We have had great donations for the silent auction 
including grading certificates from all three grading services, an exceptional Philip V 1704 L 8 reales 
cob from Kent Ponterio, a War For Independence 8 reales with Monclova MVA counterstamp from 
Mike Dunigan, high grade republic type coins from Mexican Coin Company, a couple of Iturbide 
proclamation medals from John Hughes, various books and more items on their way in.  We still 
need additional donations so if you are feeling generous and want to help the Association, send us 
something.  Remember that all proceeds from these donations benefit the Association.

MAKE YOUR HOTEL RESERVATION NOW!
OUR DISCOUNT RATE EXPIRES SEPTEMBER 16!

We have arranged a special room rate at the Resort of $159 per night.  The easiest way to make 
a reservation is to go to usmex.org and follow the links.  Last year, room rates were much higher 
after our block sold out.

The weather in mid October should be excellent with temperatures in the mid 80’s during the day 
and mid 60’s during the night.  Don’t forget we are located close to Fashion Square Mall, numerous 
excellent restaurants and casinos if you feel the need to make a donation.

Please tell your friends about the show and encourage them to attend.  I have enclosed a couple 
of extra flyers for your use.  Let me know if you need additional brochures to hand out at stores or 
local club functions.
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I make no apologies for including two “heavyweight” articles in this issue.  Though they will 
not appeal to all our members, they should still be of great interest and both highlight ways in 
which we can increase our knowledge of numismatics.  Huston Pearson uses statistical analysis to 
complement his detailed listing of the early Banco de México notes and devise a pricing structure 
whilst John Lorenzo uses X-ray fluorescence to study Chihuahua cast pieces to demonstrate that 
there are debased silver and silver plated issues with legitimate countermarks.  Are these absolutely 
contemporary counterfeits produced outside of the Chihuahua mint?  Both acknowledge that their 
studies are “works in progress” and appeal to members to help them advance their knowledge.

However, two sizeable articles have crowded out other contributors, and there was merely space 
for Scott Doll’s follow-up on the Durango revolutionary coins.  One contributor, Dave Busse, did 
send me the dictionary of Mexican numismatic terms that he and Thomas Reid have compiled and 
this we have agreed should go “straight to video”.  Thanks also to others who have sent me articles, 
but they are always needed.

Simon Prendergast
simon.prendergast@lineone.net

PUBLIC RELATIONS DIRECTOR

I am pleased to announce that Greg Cohen has volunteered for the position of Director of Public 
Relations.  Greg will be managing press releases and contact with publications, the ANA and other 
promotional activities.  Greg’s contact information appears in the front of the journal.

The Association is surviving and thriving solely on the efforts of volunteers.  Without our directors, 
editor and the voluntary help of members it would not exist.  We would really appreciate the 
participation of additional members.  We are currently looking for a Membership director: if you 
are interested I can give you more details on what the post entails.

I look forward to seeing you in Scottsdale.

Cory Frampton
Executive Director
cory@mexicancoincompany.com
Cell: 602 228-9331

F R O M  T H E  E D I T O R
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CURRENT OFFICERS
Cory Frampton, LM 4
Executive Director
P.O.  Box 5270
Carefree, AZ 85377
(602) 228-9331
E-mail: cory@mexicancoincompany.com

Kent Ponterio, LM 3
Director
1063 McGaw Ave., Ste 100
Irvine, CA 92614
(800) 458-4646, (949) 253-4091
E-mail: keponterio@StacksBowers.com

Joe Flores, LM 2
Director
P.O.  Box 4484
Stockton, CA 94204
(204) 462-0759, Fax (209) 462-3157
E-mail: pepef44@sbcglobal.net

John C Hughes, LM 19
Director
75 Valencia Court
Portola Valley , CA 94028
E-mail: john@hughes-family.org

Elmer Powell, LM 9
Director
P.O.  Box 560745
Dallas, TX 75356
(214) 354-2524
E-mail: ecp.adp@sbcglobal.net
 
Greg Cohen
Public Relations Director
(646) 443-5455
E-mail: gcohen@stacksbowers.com

FORMER OFFICERS

Don Bailey, LM 1
Honorary Director
Former Executive Director
(951) 652-7875, Fax (951) 929-1300
E-mail: donbailey_98@yahoo.com

Verne Walrafen
Webmaster

Sal Falcone
Former Director
San Jose, CA 95125
(408) 292-2221, Fax (408) 227-8291

MEMBERSHIP
Membership Dues:

Regular Membership with digital copy of the Journal   $20

Regular Membership with printed copy of the Journal   $40

Regular Membership with printed copy of the Journal outside the US $50

Life Memberships are available at the following rates:

 AGE  MEMBERSHIP FEE
 70+  $300
 60+  $400
 50+  $500
 Younger  $600

Life Membership with digital copy of the Journal     $175

Checks should be made payable to USMEX Numismatic Association.

ADVERTISING RATES

For details of advertising rates contact the Executive Director
 
Next ad and article deadline is November 1.

U.S. MEXICAN NUMISMATIC ASSOCIATION  
P.O.  Box 5270 
Carefree, AZ 85377
(480) 921-2562  
E-mail: info@usmex.org    www.usmex.org 

Richard Ponterio, LM 7
Former Director
(619) 652-7875, Fax (949) 853-4091
E-mail: auctions@bowersandmerena.com 

PASSWORD FOR LIBRARY           scottsdale       
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C O V E R  I M A G E
The cover shows lot 11105 from Stack’s Bowers November 2012 Baltimore Auction.  This was a KM-111.1., 
a very rare 1820 Chihuahua eight reales over struck on a 1810 or 1811-L.V.O. Zacatecas eight reales, and 
realized $1,058.  The coin lies on a plate from Alberto Pradeau’s Numismatic History of Mexico from the Pre-
Columbian epoch to 1823, now available in the USMexNA online library. 

Paul Rich Washington DC

NEW LIFE MEMBER      

Roger Beckman Bloomington, Indiana
Greg Cohen New York, New York
John Rhoads Mexico City, Mexico 
Barry Tatum Willow Park, Texas

NEW MEMBERS

Trust Your Coins to the

When you submit your coins to NGC for 
certification, you can be assured of a consistent, 
accurate and impartial grading process that results 
in the long-term protection and enhanced value of 
your coins. NGC-certified coins bring stability and 
liquidity to the market, creating confident buyers 
and sellers who can be sure of the authenticity and 
condition of their coin because it’s backed by the 
industry’s strongest guarantee. 

Visit www.NGCcoin.com for more information.

 

P.O. Box 4776, Sarasota, FL 34230 
800-NGC-COIN (642-2646) 
www.NGCcoin.com

Official Grading Service of

World’s Leader

11-NG-0858_Callout_USMNA_7.1.11.indd   1 6/17/11   3:02 PM
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WORLD & ANCIENT COIN AUCTIONS
SEPTEMBER 25-30, 2013  ❘  LONG BEACH  ❘  LIVE & ONLINE

Don’t Miss the Broad Assortment of Latin American Rarities  
in our Long Beach Signature Auctions

Visit HA.com/3026 to view the catalogs and place bids online.

Mexico. Republic gold 50 Pesos 1921 MS66 NGC. 
The Only MS66 Graded by NGC.

Mexico. Republic gold 20 Pesos 1900 
Mo-M MS65 NGC

Brazil. Maria I & Pedro III gold 
3200 Reis 1781-B AU55 NGC. 

From the RLM Collection – Part II

Ecuador. Republic gold 4 Escudos 
1841 MV-S AU58 NGC.  

Only 4 Known!

Mexico. Republic platinum 50 Pesos 1947 
Metcalf Restrike MS66 NGC.  

Reported Mintage of 5!

Mexico. Felipe V Pillar 8 Reales 1745  
Mo-MF MS63 PCGS

Peru. Carlos III gold 8 Escudos 1762  
LM-JM AU53 NGC

TX & NY Auctioneer license: Samuel Foose 11727 & 0952360. Heritage Auction Galleries CA Bond #RSB2004175; CA Auctioneer  
Bond: Carolyn Mani #RSB2005661. Buyer’s Premium 17.5%. See HA.com for details. HERITAGE Reg. U.S. Pat & TM Off. 26059

Annual Sales Exceed $800 Million  ❘  800,000+ 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

HA.com/TwitterHA.com/FBCoins

Cris Bierrenbach 
Executive Vice President 

Ext.1661 • CrisB@HA.com

Warren Tucker 
VP, World Coins 

Ext.1287 • WTucker@HA.com

Matt Orsini
Consignment Director 

Ext. 1523 • MattO@HA.com

Inquiries: 800-USCOINS (872-6467)
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N E W S
Dictionary of Mexican numismatics terms

In response to appeals for articles suitable for inclusion in the journal Dave Busse sent us a copy of a work that was 
a collaborative effort between himself and Thomas Reid.  Several other collectors/dealers assisted by reviewing and 
offering comments and suggestions as the work progressed from an idea through to the finished product.  Unfortunately 
this work, entitled Numismatic Terms of Republica Mexicana is too long – at 25 pages – for a regular article and, as it is full 
of internal cross-references, does not lend itself to serialisation.  However, we felt that it was still something that would 
help collectors/dealers and researchers in our field and have agreed that it would be better to put the entire booklet in 
the library on the association website. 

We hope that members take the time to look at it and, if you so desire, print it out for future reference.

If you have any questions please feel free to contact Dave Busse at 956-440-8235 or dbusse@rgv.rr.com.

Oaxaca notes

Our online library now also contains two seminal works on Oaxaca’s revolutionary notes.  Eduardo Rosovsky’s Paper 
Money Issued by the General Treasury of the State of Oaxaca (1914-1916), published in the 1975 Boletín of the Sociedad 
Numismática de México, made a fairly complete listing by date and series letter but mentioned only the more obvious 
typographic varieties.  Nicholas Follansbee’s 2004 booklet, The Oaxaca Credit Bonds of 1915-1916, builds on Rosovsky’s 
work.  Follansbee includes some letter series discovered since 1974, distinguishes the different plates and paper used, 
and lists the various types according to date, denomination, series letter, portrait and position of the Treasury seal. He 
also gives a rough idea of the size of the various printings and identifies various inscription errors and varieties. 

In giving permission for his book to be added to the library Mr. Follansbee writes “I keep recording earliest and latest 
serial numbers for the various issues/varieties.  Hopefully a few such revised pages can be subbed in at some point (no 
time soon).  I would welcome correspondence with other collectors, particularly if they have several numbers to report 
or criticism.”  Mr. Follansbee’s email is nfollansbee@uci.net.

International Association of Professional Numismatists (IAPN)

The IAPN is a non-profit organization of the leading international numismatic firms founded in 1951.  Its objectives 
are the development of a healthy and prosperous numismatic trade conducted according to the highest standards of 
business ethics and commercial practice, the encouragement of scientific research and the propagation of numismatics, 
and the creation of lasting and friendly relations amongst professional numismatists around the world.  The IAPN held 

its 62nd General Assembly in May in Leipzig, Germany: it was an election year, and we 
have to congratulate our own Kent Ponterio on his election as First Vice President. 

The IAPN has an annual book prize, and this year third place was awarded to Rafael 
Tauler Fesser for his Oro Macuquino - Catálogo Imperio Español 1474 a 1756 1,2,4 y 8 
Escudos Cecas del Viejo y Nuevo Mundo (Zugarto Ediciones, Madrid 2011).

For more information, visit their website www.iapn-coins.org.
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 TRUST YOUR COLLECTION
TO THE EXPERTS

We Offer:

11400 WEST OLYMPIC BLVD.  SUITE 800 LOS ANGELES, CA 90064
310-551-2646 PH | 310-551-2626 FX | 800-978-2646 | WWW.GOLDBERGCOINS.COM



8

BEHIND THE TABLE / ATRAS DE LA MESA
by Mark Wm. Clark

Seems like I ended the last column anticipating some upcoming conventions and this one will end similarly but this 
time with anticipation of the SNdM show in Mexico City and not too long after that OUR October show in Scottsdale.  All 
sounds great as there has not been a lot of action or pertinent shows for me since the last column.  A pattern developed 
this year wherein I would have about three shows in a row, weekend after weekend, and then the next month there 
were no shows and then the three shows again!  So in between I concentrated on the internet with some very positive 
results with good sales of Latin American material of varied categories.  And some unpredictable occurrences - people 
wanting to buy items and offering some unworkable payment plans that were not possible with eBay.

I was not able to attend the New Orleans Spring ANA Show but everyone I spoke with says it was quite slow.  Seems to 
me that the ANA is still in an unsettled state.  The Executive Director position has had a change of personnel once again.  
The person no longer there had impressed me with expansion of activity and reaching out to the local and regional 
organizations.  The displays at regional shows were impressive and gave members and the public a chance to see some 
of the material in the museum and archives in Colorado Springs.  Not many of us can travel there to see all the exhibits 
and changes in exhibits that occur over time.

So a few weeks later we were in Fort Worth for the Texas Numismatic Association (TNA) show and it lived up to 
expectations with action in both coins of all periods and paper money in, again, all periods.  More interesting is that 
there seems to be more book buying and selling than in most conventions outside of Texas.  There was not a whole 
lot of new material overall except for some Bancos and early Banco de México large size notes but there seemed to be 
deals going on most of the time.  I am looking forward to the May 2014 show there.  I’d like to find more shows in Texas 
to attend so if any of you would like to enlighten me, please do so. Email address below.

On to the June Long Beach which seems to be caught in a time warp - still quiet - but starting to gain a little steam.  
Hopefully the movement in the economy comes down from the industrial level to our world.  We’ll try again in 
September - the potential is there!  Even with the light activity there is still great interest in Mexican and other Latin 
American material at Long Beach.

I had no shows in July but made a trip down to Mexico City and found a fair amount of activity going on there.  I 
delivered supplies and catalogs and came back with quite a bit of material including coins, tokens, a medal or two, 
paper money, mostly in Banco de México notes.  Also found a number of numismatic (and other) books available.  There 
is still a shortage of coins there and we’ll see what happens at the show there in early September.  I have a lot of requests 
for all levels of material from Mexico.

The ANA in Chicago, 13-17 August, was attended by a limited number of hardcore collectors but then again some of 
those collectors that did come mentioned that they could not find much of what they were searching for on the bourse 
floor.  Much of the noticeable advertising (e.g. TV) seemed to target the public and they did come to the show and 
though they were curious and asked many questions showing their sincere interest, they were not at a level yet where 
buying was on their minds.  Dealers frequently brought up the first day, Tuesday, which was very quiet leading them to 
voice the opinion that the show was too long and that Tuesday was a day they we could do without.  The ANA had the 
hall reserved and paid for a period of over a week including the (also slow) pre-show on the weekend before the regular 
show.  That is welcomed by the auction houses that can have longer preview periods for viewing lots BUT the extra 
day(s) added on to the show period are not productive for the majority of dealers.  So there is a mix of questions on the 
show: show length, advertising direction and targets, new dealer material availability and the economy.  The answers 
will not come quickly.  Overall the ANA shows are different to regular shows and need a good review to see if they can 
be improved to the benefit of all involved.

Lastly, another reminder of our organization’s annual get-together.  Get your want lists and your extra items for trade or 
sale ready.  It’s going to be worthwhile.

Mark Wm. Clark
mwclark12@yahoo.com (Keep sending suggestions for the North American Coins & Prices “Mexico” section.  The 2014 
is due out shortly and there should be changes to the pricing in the 1800s coins.  But we still want to get it extended 
back to the 1600s.)
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BANCO DE MEXICO NOTES PRINTED BY THE 
AMERICAN BANK NOTE COMPANY
by Huston Pearson

The attached spreadsheet details the results of my research into the Banco de México notes produced by the American Bank Note 
Company (“ABNC”).  This research began with the straight-forward acquisition of notes and building the database from prices seen 
in shows and mail order lists.  In comparing my research with the production data given in Ricardo M. Magan’s Latin American Bank 
Note Records (2005) I began to find discrepancies.  Carlos Sainz and Simon Prendergast were both kind enough to supply me with 
more original records which helped me piece together a clearer picture ... and some more gathering of notes led to this spreadsheet.
 
The spreadsheet lists for each denomination types, dates, series and sub-series and give prices for five different grades.  I modified 
the Krause and Frampton numbers for ease of understanding.  In various columns for lowest and highest serial numbers recorded etc, 
I only use the millions.hundreds-of-thousands in my abbreviated format, i.e. 14.040 represents 14.040.000 (where the last three digits 
are not used and, for my purposes, are not necessary so they are omitted).  The “Qty/Ser” column is the number of notes per series.  
The “Totals” multiplies the number of series and the “Qty/Ser” to give the total production for the line item.  Then this number is 
added to the previous number in the “Cum/Sum” (cumulative sum) column to give the total number of notes produced.  The Anchos 
and the small size notes productions have separate “Cum/Sum” totals.

The “6-dig/10 per” is an abbreviation for the later format for the serial numbers.  This is the 6 digit numbers with 10 (or in a few cases 
5) prefix letters, or sub-series per series.  These series all have a common maximum of 9.999.990 notes per series.  I used the rounded 
figure of 10.000(.000) for ease of understanding.

The pricing tables are pretty straight forward.  They began with collecting data from shows and other offerings (which all widely 
differed as one might expect).  I use the current, fairly stable prices for the later issues as my starting point; I then use a statistical 
calculation to work backward in time with prices that account for estimations of survival of notes based upon years in circulation (I 
actually had a statistics teacher who was a coin collector and he explained how to calculate price based on productions and years 
of circulation and in comparison to more common varieties).  This data was then further refined in some cases to reflect the current 
market prices I could gather.  The statistical calculations should be conservative as paper money wears out much faster than do coins, 
however, in most denominations the first notes issued are actually fairly well settled in price and thus the data from the first issue to 
the last is filled in with the two “end points” as “controls” for the intervening notes.

I have been selling notes on eBay using this spreadsheet’s pricing.  I am surprised to find that my sales include quite a few dealers/
resellers from all over the world (who are buying fairly large orders).  The orders I am now receiving have convinced me that the 
pricing numbers are at least a good starting point.

The data does not and will never have a good way for accounting for the rarities among later series, especially, where the 6 digit 
serial numbers are used.  Some go for a lifetime never being able to acquire certain sub-series notes or at least notes in collectible 
condition.  Over time the list of notes commanding a premium when they can be found changes.  My study is only intended to 
provide a guide or approximation to the relative worth of those items where a production and age factor can be used to generate 
values.  Even these will be subject to error due to the occasional pack surfacing or the lengthy absence of some notes.

The database now has previously unreported notes, previously unreported sub-series, and production figures.  I would still like 
to collect missing examples of some of the rarities where production anomalies created some scarce sub-series runs.  These can 
be identified in the spreadsheet by the lower serial number ranges and the absence of supporting serial numbers to verify their 
existence.  I would appreciate anyone filling these blanks and sending the corresponding scan of the note(s).

Also, there are still a few questions in the database where I suspect that ranges extend (due to the numbers of notes printed per series 
when compared with the overall production of notes).

Signature combination collecting is beginning to take hold.   However, in my mind these will be as available as the series/sub-series/
control letters on the same notes (I suspect, but do not have enough notes to verify, that the signatures on the 7 digit notes are 
rotated as the Banco de México control letters (B A N C O  D E  M E X I C O) are changed ... and the rotations are changed as signers for 
the offices of the Banco de México change over time.  There are some collectors who are already collecting the series/sub-series by 
these control letters ... a serious undertaking, but, I think doing this will provide most if not all of the signature combinations.
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I do not know how the Banco de México and ABNC used the seal colors on the reverse.  I have always suspected they were part of 
an elaborate anti-counterfeiting plan (which probably included the control letters and signature combinations).  No, I have no plans 
to get into this as they simply come with the notes in the “collectible” form, i.e., by series, sub-series, and, where applicable, control 
letters.

Finally, I would appreciate any form of improvement that can be made, especially in the following area:

1) Notes that are not included in the lists of series, sub-series and/or dates, 
2) Editorial corrections or improvements,
3) Pricing,
4) Suggestions as to what should be excluded from the tables in a catalog.

This list is not intended to be all inclusive.  Any constructive comments/suggestions are welcome.

Please send these suggestions to my e-mail address or in writing to:

Huston Pearson, Jr.
PO Box 1398
Ennis, TX
75120
U.S.A

Huston Pearson
hpearson47@msn.com

The $5 Series M, dated 22 September1937 comes in four major varieties for the 
series letter:  the first three appear as almost hand drawn letters with outward 

slanting legs;  the last converts to standard font, italicized M

Two previously unlisted dates for the $100 note
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HYPOTHESIS ON THE TRUE HISTORY AND ORIGIN OF THE SO-CALLED 
1914 DURANGO “DENVER” 1 CENTAVO AND 5 CENTAVOS
by Scott Doll

Introduction
Back in December 2012 I wrote an article on the 1914 Durango “Denver” 1 centavo and 5 centavos varieties which 
reportedly were minted at the Denver Novelty Works Company in Denver, Colorado.  This reference to Denver as the 
source of these coins has existed for many years and has been quoted in many numismatic references starting with 
Historical Notes on Coins of the Mexican Revolution 1913-1917 by Sanchez Garza in 1932.  In my article I followed the 
path of those before me and referenced the Denver origin; however, I have recently identified a new player if you will 
in the history of these coins - a company called Benziger Brothers from Brooklyn, New York.

New Analysis and Findings
In the records of the U.S. State Department are several 
letters from 1914 that not only outline the company who 
was contracted to do the minting of these coins, but also 
list the individual who requested and authorized the 
minting, as well as provide details such as the mintage, 
metal composition and finally the approximate time 
period when the coins were minted. 

The company that was contracted to perform the 
minting, Benziger Brothers, was a well-known firm in the 
United States at the time of the Mexican Revolution who 
specialized in English Catholic books, vestments, religious 
statues, and lithographs.  They also produced religious 

medals of gold, silver and other metals, all made to order. 

This undated advertising token made by Benziger Brothers 
highlighted their ability to produce coins and medals of 
quality either at their own factory or through other company 
relationships.

The first of the letters was sent from John B. Reichlin at Benziger 
Brothers in Brooklyn, New York on 14 September 1914 to 
William J. Bryan who was the U.S. Secretary of State from 1913-
15 under Woodrow Wilson.  The letter mentions that an order 
to mint the coins was received from “Senor Pastor Ronaix, 
Gobierno del Estado, Durango”.  Benziger actually misspelled or 
simply misinterpreted the last name since the real name of the 
requestor was Pastor Rouaix who was the Provisional Governor 
of Durango at that time and served in that capacity from 4 July 
1913 until 25 August 1914, when another revolutionary leader, 
Domingo Arrieta, forced his resignation.  It is quite possible that 
Mr. Rouaix’s successor was not even aware of this agreement 
with Benziger to mint the coins, or if he was aware, he appears 
to have made no effort to cancel or modify the agreement.  
Benziger Brothers finally state that they are going to fulfill the 

Benziger Brothers, 94 De Kalb Ave. corner of Rockwell Place, 
Brooklyn, New York     Photo courtesy of Walter Grutchfield 

(waltergrutchfield.net)

Photos courtesy of the American Numismatic Society
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order as requested by Mr. Rouaix, but would like to know whether they can lawfully ship the coins and would greatly 
appreciate their (Secretary of State) advice on this matter.

Important points from the letter are:

1. The Benziger Brothers letter was written on 14 September 1914.  This specifically places the minting 
of these coins in the later portion of 1914 (September to December).

2. The order was requested by Pastor Rouaix in his official capacity as the Governor of the State of 
Durango; therefore this request came from the sanctioned government at that period of time during 
the Mexican Revolution.

3. The order requirements are very clear; “50,000 Five Cent Bronze pieces and 50,000 One Cent 
Aluminum pieces in Mexican Money”; therefore we now know the presumed mintage numbers and 
recommended metal composition for each coin.

4. Although the five centavos coins available on the market today are made of brass, not bronze, we do 
not know if Benziger Brothers or their designated subcontractor made the metal composition change 
with the approval from someone in the government in Durango.  There are also reports of copper 
coins being struck which may have been pattern or early strike coins; however further research is 
needed since this assertion has not yet been fully substantiated.

5. The letter is addressed from the Benziger Brothers corporate offices and main factory located at De 
Kalb Avenue and Rockwell Place in Brooklyn, New York.  Since Benziger does not state otherwise, 
one can assume that the minting of these coins could 
have taken place at this location.  However, if they 
decided to subcontract this work to another company, 
they probably would not have mentioned it in this 
letter; therefore this letter does not provide conclusive 
evidence on the actual minting company and location.

The Department of State replied in a 24 September letter that 
they were “not aware of any law bearing on the matter referred to 
in your letter.”  The Department of State also suggested that their 
inquiry be sent to the (U.S.) Treasury Department for their review.  
This letter was signed by Robert Lansing who was by this time 
the Acting Secretary of State following the resignation of William 
Jennings Bryan in mid-1914.

Although the Secretary of State letter suggested that Benziger 
Brothers contact the Secretary of the Treasury they had already 
done so.  A third letter from the State Department to the Treasury 
Department on 10 October acknowledges correspondence 
and shows that the two Departments had reached the same 
conclusion.

Hypothesis and Conclusion
When you take into account all of the details from this, 
information obtained by Sanchez Garza in 1924 and lastly other historical information from that period, the most 
probable sequence of events now becomes much clearer.  The following is a theory on what most likely happened.

•	 In early to mid-1914 Governor of Durango Pastor Rouaix or another government official representing 
Rouaix contacted Benziger Brothers in Brooklyn, New York with a desire to contract with them to mint 
50,000 bronze 5 centavos and 50,000 aluminum 1 centavo coins.
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•	 Sanchez Garza states in his publication that “it is probable that General Contreras placed this order”.  
This seems very doubtful since Pastor Rouaix was a very capable administrator and politician and as 
the Governor of Durango at this time appeared perfectly capable of handling this transaction.  On 
the other hand, General Calixto Contreras was a revolutionary general and was probably much more 
concerned with the war raging all around him and not with the minting of small denomination coins 
in the United States.

•	 It is believed that Benziger Brothers then made the decision to subcontract the minting of the coins 
to the Denver Novelty Works in Denver, Colorado.  Although Benziger was apparently capable of 
handling such an order, it was an order that was obviously not within their usual core business of 
religious publications and artifacts.  They also could have selected Denver Novelty Works, not only due 
to their ability to handle such an order, but also due to their closer proximity to Durango compared to 
Brooklyn (approximately 1,300 miles vs. 2,500 miles).

•	 The theory that Denver Novelty Works handled most if not all of the minting of the coins is reinforced 
by the information obtained by Sanchez Garza in 1924 where he specifically mentions the coins were 
“coined in Denver, Colorado”; although the Denver Novelty Works was not mentioned by name, this 
was most likely the company involved.

•	 In August 1914 Pastor Rouaix was ousted as the Governor of Durango - something that Benziger 
Brothers and Denver Novelty Works were probably not aware of at the time.  This is supported by the 
fact that the letter from Benziger Brothers in September 1914 still references Pastor Ronaix (Rouaix) as 
the requestor, not his successor or any other governmental authority from Durango.

•	 The coins were eventually minted in late 1914 once all of the correspondence questioning the legality 
was concluded in mid-October 1914 between Benziger Brothers, the (U.S.) Secretary of State and then 
eventually with the (U.S.) Secretary of the Treasury.

•	 According to Sanchez Garza, the five centavos coins could be found prior to the 1924 public auction 
which contained the vast majority of the minted coins; therefore it appears that several shipments 
of coins were sent to Durango and it was at least one of these shipments that eventually made it to 
Durango and allowed the coins to reach circulation.  Due to the very large quantity of uncirculated 
coins on the market today, it seems logical that the circulated coins were a part of a smaller shipment 
sent to Durango and then the largest shipment was the one reported to have been diverted to Mexico 
City during the war and was then left unclaimed at the Mexico National Railways and eventually sold 
at auction in 1924.

The one thing that can now be emphasized is the fact that these coins not only have a history with Denver, Colorado, 
but also Brooklyn, New York.  History will probably not be rewritten due to this information, however it does seem 
very reasonable and appropriate to do so and refer to them as Durango “Denver/Brooklyn” coins.

Please send your comments, questions or suggestions regarding this article, to Scott Doll at rscottdoll@sbcglobal.net.
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1811 – 1822 CHIHUAHUA EIGHT REALES METALLURGICAL XRF STUDY
by John Lorenzo

The Chihuahua mint was established by a decree on 8 October 1810 as a temporary mint.  The first coins were eight 
reales using Mexico City coins as patterns and obliterating and changing the mintmarks and moneyer initials.  Two 
countermarks were placed on the obverse – on the left a T designating receipt by the Royal Treasurer and on the right 
crowned Pillars of Hercules with pomegranate beneath, the comptroller’s symbol.  In 1814 standard dies were made 
available.  Thereafter machine struck eight reales were produced until 1822. 

Eckfeldt in his 1841 book writes that the cast dollars differ excessively in weight: we have observed the extremes of 
364 and 496 grains.  Their fineness is not so uncertain, and may be averaged at 916 thousandths, which is much above 
that of the best Spanish dollars.  Their value, therefore, ranges from 90 to 122 cents; the mean rate is 103 cents.  It is 
difficult to understand how the mistake occurred, of making them so much finer than they ought to be, especially in 
a time of revolution, when depreciation is more likely to be practiced.  From this excerpt any Chihuahua pieces with 
a debased silver alloy does hint to its contemporary counterfeit status or of a later production period.

This study involves these cast issues made between 1811 and 1813 and the strike over pieces (1815-1822) in terms of 
analyzing their silver contents, their trace elements and most importantly their platinum/gold levels (which must be 
present to be good silver of the period).

Some experts believe the cast coins are usually made from sub-standard (i.e. debased) silver.  In this study this may 
be the case as one specimen (specimen #3) indicated it is unquestionably of a debased silver level.  Further analysis 
may be necessary to confirm this idea but it appears only high standard silver was used throughout this series as per 
Eckfeldt’s work and that this 1812 specimen is a contemporary counterfeit of the period or produced at some future 
time.  The alloy did indicate aged silver based on the platinum/gold levels (i.e. it was not a 20th century modern fake).

These Chihuahua cast coins was made by the Royalists.  When the mint in Chihuahua was put into work, they did 
not have any other means to produce coins but to make casts of existing coins and change the mintmark to CH (for 
Chihuahua).  Unlike the coins of the Insurgents, the Chihuahua issues are not debased, but they still are very crudely 
made, and the people of Chihuahua complained about the quality and counterfeits that quickly turned up.  This is 
why the two small counterstamps were applied at a later date at the mint to the coins deemed to be good. 

So the counterstamps on all these coins were not applied to guarantee the full silver weights officially accepted by 
the respective faction, even though everybody could see that they were nothing like the real Spanish eight reales 
and this is also the reason why we sometimes find several counterstamps from different factions such as some of the 
specimens in this study (i.e., specimens #6 and #8).

How many were stamped after some circulation is unknown.  However, the two stamps are in my opinion two of the 
easiest to forge.  They are easily in the range of possibility of most counterfeiters.  All you need was a good engraver 
who made hacienda tokens and you have an artist that would make short work of these two simplistic stamps.  
Modern techniques are not required to fake these stamps. 

Counterfeits of this series are made to defraud collectors.  For very obvious reasons, any counterfeits that were 
produced at the times of the War for Independence would be difficult to tell from the good ones particularly if they 
made these from melted silver of the period as the silver level may be good with good platinum and gold ratios as 
seen in the XRF Analysis Sheet of this paper.  If the platinum and gold levels were non-detected and silver was below, 
say, 85% one could have a good argument that it was a counterfeit or fake from some future time period.  However, 
the study has shown with the exception possibly of 1811 when these issues were first circulated the silver levels 
and platinum gold levels are all very acceptable even to the regular eight reales of the period with 90% silver and 
platinum and gold levels between 0.1 – 0.83%.

The Chihuahua pieces (again, observing casually) seem to have more of a “usual” look to them ... I actually like the 
pieces where the earlier cast specimens were overstruck a few years later with new dies (KM #111.1), leaving the new 
image over a usually strong remnant of the old cast pieces (KM #123).
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Cast coins are always difficult to evaluate because the techniques for making the molds did not change much over a 
long period of time but surprisingly the XRF results were very consistent in this study.

There have been mold making techniques developed in the late 1830s that persisted until the 1940s and throughout 
that interval it was state of the art.  It was used to make high resolution copies for museums and did a great job - 
even picking up details of erosion lines and cracks.  It was capable of producing a better looking mold than these 
Chihuahua casts - but just because an older casting material with large grains appears to have been used there is no 
guarantee the casting is actually older than 1830.  As a rule of thumb you can date the beginning of a new process 
relatively accurately but once a technique is known it can be used anytime right up to the present. 

One test that might be informative would be the determination of the precise alloy.  These tests can exclude modern 
copies but cannot absolutely guarantee that the coin is original.  It has been shown that future melting may lower 
lead values with time as it evaporates but the consistent results of this study can be used as guidance for future 
comparisons.

Some tend to believe that many of the Chihuahua casts were made in the period of circulation which extended from 
1813 to about 1845.  After that they disappear from contemporary records.

Numismatic forgeries of castings would be an easy target: however, cast coins are always suspects so it would take a 
higher level forger to get it right and the premium was simply never adequate. 

What we need is comprehensive information on which trace elements are statistically late in origin versus which 
trace elements are period in origin.  The only way to do that is to test a lot more examples.  The American Numismatic 
Society (ANS) has about a dozen examples of Chihuahua’s cast fakes that were struck on eight reales pieces that pre-
dated 1811 (not overstrikes, just eight reales earlier than 1811 with these countermarks).  XRF testing of these pieces 
would be most interesting but exporting these pieces from the ANS is difficult and current rules require a pair of 
curators to follow the coins to a testing laboratory. 

Regarding edges on other revolutionary era coins - I need once again to do some more research but since it was 
considered essential for the Chihuahua casts to be edged with the possible exception of the 1811 issues based on 
one specimen showing excellent silver and platinum/gold levels (specimen #8) - I would tend to think that the other 
wartime mints found the security edge to be just as essential. 

Results

The results of this study did indicate some surprising results which can be identified by the following:

1. All coins were done with a triplicate spot XRF analysis to confirm any variations in the surface readings due to 
the casting process.  None were found that did not really identify the approximate quantitative results of each 
metal in the alloy for the ten specimen study.

2. In this study we encountered a Sheffield or a silver plated copper debased coin and the silver plating was 
generic with good silver of the period with Ag levels near 90% and good gold and platinum levels (i.e., 0.2-
0.8%).  This was specimen #1.  The third analysis was done on the underlayer of the silver plate and it was 
confirmed the under layer is a debased copper alloy and was not a brass or bronze alloy.  Silver was picked up 
since silver fragments always make their way to exposed copper areas of a Sheffield.

3. A debased silver alloy was encountered in specimen #3 with a non regal edge and with specimen #1 these are 
the only two candidates for probable contemporary counterfeits status of the period or of a later production 
period.  More data will confirm these facts with future sampling and observation of other Chihuahua cast 
pieces.

4. Unquestionably specimen #8 was probably the most important piece in the study with a non-regal edge 
which consisted of file marks on a plain edge rim which indicated good silver and platinum/gold ratios as with 
all the other considered legitimate examples from this group.
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5. Examining more pieces from 1811 with regal and non-regal edges may suggest there was a lapsed time 
period in 1811 where these pieces were given circle/square regal edges.

Additionally more regal edge pieces may produce debased silver alloys which may suggest that for these casts there 
may be some allowance for a wider Ag fluctuation.  At this point a debased silver alloy issue as in specimen #3 is 
suggesting this piece is from some future period and may possibly be a period contemporary counterfeit.  The jury so 
to speak is still out in this matter as these are good casts so the possibility may still exist since one specimen of 1812 
cannot definitively prove anything.

Specimen #1

Specimen #3

Specimen #2
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Specimen #5

Specimen #6

Specimen #4
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Specimen #8

Specimen #7

Specimen #9
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Notes:

1. All coins were analyzed with an EDAX-XRF Microanalyzer using three spot random sampling on the obverse 
and reverse.  In this case an exposed underlayer was seen like a Sheffield Birmingham 8 Reales and we see 
some peeling away in the area by HISPAN on the reverse.  This exposed underlayer area beneath the silver 
plating showed elevated copper readings indicating the coin was silver plated.  The countermarks appear 
genuine after comparing the coin to other specimens in this study.  

So it is possible some of the Chihuahua cast were silver plated during this period.  This peeled away area 
yielded silver (Ag) at 55% and copper (Cu) at around 45% with other trace constituents.  This result indicates 
a debased copper alloy being silver plated.  This may be another mint operation or this piece “not” having a 
square/circle (regal) edging may be a later contemporary counterfeit.  I do not know if these KM #123 type 
casts require regal (square/circle) edging.  An interesting first analysis. 

2. Silver levels can fluctuate near 90% (+/- 5%) for these casts from my analysis and this is not a concern for 
these issues in my opinion.  The question is did they ever produce debased Ag issues or silver plated issues 
during this period or are these simply explained as contemporary counterfeits with good Pt/Au levels?

3. This is an important qualifier for the piece to be of this regal period with a 1:1 type gold (Au) / platinum (Pt) 
ratio or thereabouts.  If you analyze a Chihuahua eight reales and do not have traces of platinum and gold 
in the 0.1-1.0% range you have a high potential problem of possessing a modern fake but other factors 
need to be looked at such as percent silver and good weight in addition to good Pt/Au levels.

4. Here we encounter another specimen with a non regal (squares/circles) edge and  of a debased silver alloy 
nature with copper replacing silver.  Is this a contemporary counterfeit specimen with Ag levels this low at 
55.4-76.5%? The casting of these pieces may explain the wide fluctuation of the percentage of silver but it 
is still way below 90%.

5. With readings slightly over 90% this may be indicative of the silver surface enrichment effect first studied 
in depth by L. Beck.  Beck has confirmed that non-destructive surface analysis such as XRF analysis may not 
be accurately applied in the determination of the exact fineness of ancient silver-copper coins.  This writer 
has confirmed that for 18th and 19th Century eight reales from other research studies it did show Ag levels 
above the original mint levels so surface readings above 90% are common place and explained by Beck’s 
research.  Readings for specimen #5 show very good silver readings and a good platinum/gold ratio. 

6. With enough surface testing points with cast silver we may see a rare anomaly point of 71.3% Ag.  This is 
only being reported that at times a high Cu / low Ag point will be observed.  It is important therefore to 
do several spot analyses on both the obverse/reverse in future studies with cast silver.  Note: at this point 
weight is meaningless for these cast issues against the normal standard of 26.5 grams.

7. From this study it does question pieces like the specimen from the November 2012 Stack Sale ( lot 11105), 
an eight reales Chihuahua with no clear countermarking and smooth edges although the undertypes and 
fabric did look of the period.

8. This 1820 specimen with a non regal edge which consisted of crude file marks all around and no signs of 
circles and squares is an interesting piece.  This correlates with specimen #1 in that  if we do expect a cast 
eight reales of the KM #123 to possess a non-regal edge we would expect  it to be in the beginning of these 
issues in 1811 with the regal edges eventually added as an anti-counterfeiting nature.  

This to me is a major discovery that based on alloy testing and the specimen having good countermarks is 
by all reasons a legitimate example with a plain edge or an edge with just file marks.  It is still not clear if the 
debased alloy piece (specimen #3) is legitimate and the Sheffield (i.e., silver plated) piece are contemporary 
of the period with a legitimate Pt/Au ratio as with all the other pieces in this study.  Who would counterfeit 
or melt eight reales to produce these pieces 100 years later?

9. Platinum/gold levels appear standard for these cast and later cast overstrikes.  Sometimes we see platinum 
and gold being near each other and other times platinum sometimes being twice that of gold but the jury 
is still out if this pinpoints a certain mint over another mint.  One thing is certain.  If platinum and gold 
are not detected we have a fake or a piece that has been remelted later and probably not of this period.  
Specimen #3 is indicative of this type but more pieces should be examined with non-regal edges since in 
some ways specimen #7 is supporting specimen #3 although specimen #3 is dated 1813.  No platinum and 
gold and low silver, say around 75%, would be a good argument for a fake and a contemporary counterfeit 
of the period - let’s see what happens with more 1811 dated plain edge specimens when XRF analyzed.
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Conclusion

Further work is obviously needed to confirm if regal edging was done at the start of these issues in 1811 
which current evidence does seems to suggest it may have lagged a bit from observing the alloy composition 
of Specimen #8.  Debased silver alloys and Sheffield Types (i.e., silver plated) are probably contemporary 
counterfeits of the period and do not suggest they were from the Chihuahua mint.  The signature compounds 
of this study suggest silver, copper, lead, bismuth, gold, platinum, tin and arsenic showed good consistent 
signatures with one another in this small group of eight legitimate examples from specialized collections of 
advanced collectors (all these coins coming from major auction houses or well known respected dealers).  
Pictures of all test specimens have been included to verify the legitimacy of the countermarks as two specimens 
had LCM countermarks along with the typical T and pillar of Hercules countermarking.

John Lorenzo 
johnmenc@optonline.net
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Colonial 5 1/2 x 3 1/16   22.60   41.00   190.00   342.00
Small Currency 6 5/8 x 2 7/8   22.75   42.50   190.00   360.00
Large Currency 7 7/8 x 3 1/2   26.75   48.00   226.00   410.00
Auction 9 x 3 3/4   26.75   48.00   226.00   410.00
Foreign Currency 8 x 5   32.00   58.00   265.00   465.00
Checks 9 5/8 x 4 1/4   32.00   58.00   265.00   465.00

SHEET HOLDERS

Obsolete Sheet-End Open 8 3/4x14 1/2 $20.00 $88.00 $154.00 $358.00
National Sheet-Side Open** 8 1/2x17 1/2   21.00   93.00   165.00   380.0
Stock Certificate-End Open 9 1/2x12 1/2   19.00   83.00   150.00   345.00
Map & Bond Size-End Open 18 x 24   82.00 365.00   665.00 1530.00

**National Sheet Holder to be discontinued when sold out
YOU MAY ASSORT NOTEHOLDERS FOR BEST PRICE (MIN 50 PCS ONE SIZE)
YOU MAY ASSORT SHEETHOLDERS FOR BEST PRICE (MIN 10 PCS ONE SIZE)

SHIPPING IN THE U.S. (PARCEL POST) FREE OF CHARGE
Mylar D® is a Registered Trademark of the Dupont Corporation. This also applies 

to uncoated archival quality Mylar® Type D by the Dupont Corp. or the equivalent 
material by ICI Industries Corp. Melinex Type 516

DENLY’S OF BOSTON
P.O. Box 5101
Info:  617-482-8477
Boston, MA 02205
ORDERS ONLY: 800-HI-DENLY
FAX 617-357-8163
www.denlys.com  denlys@aol.com

SIZE                       INCHES                50          100          500          1000

SIZE                                 INCHES          10          50          100          250
Authorized Distributor

LOIS & DON BAILEY & SON

NUMISMATIC SERVICES

13165 W. Lake Houston Pkwy, Ste 1

Houston, TX 77044

281-687-6878



Visit the 
worlds largest 

inVentory of 
Mexican and 

latin aMerican 
coins and 

currency at 

mexicancoincompany.com
(480) 921-2562



R E S P L A N D O R E S

8 Reales
República Mexicana

Cap and Rays 8
reales of the Republic
of México

1823~1897

Por MIKE DUNIGAN y J.B. PARKER

Disponible en / Available from
Mike Dunigan Company
5332 Birchman, Fort Worth, Texas 76107
Tel. (817) 737-3400
Larga distancia sin costo / Toll Free
98000 433-3715

Precio $125.00 U.S.cy.
(más envío / plus shipping)


