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Dear Mr. Nachbar

R.C.F., Michigan

It was a pleasure meeting
with you recently and

completing the sale of my
$20 Saint-Gaudens

collection. I believe that I
received a very fair

appraisal of the collection
and a very fair price.

My wife and & I traveled
from Detroit to Buffalo

because I have been
reading your

advertisements in
for some time and I

was convinced that you
were the type of person I

wanted to handle this
transaction. I sure wasn’t

disappointed.

I also appreciate the time
you spent discussing

numismatics in general, a
very enjoyable trip for us

altogether.

Coin

World

: “I WAS C NVINCED

THAT Y U WERE

THE TYPE F

PERS N I

WANTED T

HANDLE THIS

TRANSACTI N.”
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  Welcome Home! We are one year 
closer to our 100th birthday! 
  In an organization as steeped in 
tradition as the RNA, it is always an 
interesting competition between the 
need to evolve and the desire to stand 
firm. I promise only that this will be a 
very interesting year. 
  We will be kicking off the year with 
the Annual Picnic on August 13. A 
board meeting will be held at noon at 
Wadhams Lodge in Powder Mill Park, 
followed by a social hour at 1 p.m. and 
dinner at 2 p.m. Cost for dinner is $10 
per person (under 12 
years old free). Please 
bring a dish to pass. 
  I have three themes 
that I will be 
dedicating myself to 
during the coming 
year. I wish to take a 
few moments to 
open discussion on 
these issues. 
  Fiscal 
Responsibility. The 
RNA is a viable, 
generally healthy organization. 
However, we have been running a cash 
flow deficit for as long as I’ve been a 
member of the club. During the past two 
years alone, we have run a net $3578 
deficit! I like to refer to all income and 
expenses on a per-member basis, as it 
clearly expresses the issue. Currently, we 
are running a $20-per-member deficit in 
fiscal 2005-06.  This is unacceptable and 
must stop immediately. At the current 
pace of cash burn, we will have no cash 
on hand by 2012, which will make for a 
very austere centennial celebration. 
  We will balance the budget this year at 
all costs. That is my promise. It will begin 
with a strict budget process. It is 
inexcusable that we do not do annual 
budgeting. I call on all members and 
committees to bring their requests to 
the August 13 board meeting. 
  I will highlight some of the budget 
issues in coming newsletters. It is critical 
that we maintain the health of the club 

so that it will be here for future 
generations. 
  Stewardship. I think it is critical that 
we recognize the hidden heroes of the 
RNA. There are numerous people who 
put countless hours of effort into doing 
all the little things that keep the 
organization running.  I’ve come to feel 
that the efforts of those people are 
underappreciated.  It sometimes seems 
like many club members just think that 
things like the RNA News and the 
November Coin Show happen 
magically.   

  It is my intent to 
highlight and thank 
the people that are 
doing all the not-so-
little-things that keep 
the club vibrant as a 
measure of my 
gratitude – and in the 
hopes that it will 
encourage the rest of 
the membership to 
become more 
involved. 
  Education. 

Education is our primary raison d’etre. I 
believe that we can do much more than 
we are doing to help share our 
knowledge and our hobby with the 
community in which we live. Some of 
my suggestions will be controversial, 
and many of them will meet with instant 
rejection, but I think that it is important 
to have the discussion. By harshly 
examining our mission and our efforts 
in support of that mission, we will come 
to understand our soul. Even if we 
reject any evolution whatsoever, we will 
at least be rededicated to our traditional 
tasks by being forced to examine and 
defend them.   
  I believe that it is imperative that the 
RNA Coin Collection be shown. 
Otherwise, it need not exist. I believe 
that we are missing a tremendous 
opportunity to interact with the 
community at large, who are busily 
checking out their new pocket change 
on a weekly basis. 

FROM THE PRESIDENT 

Start of a new year 

 

“I think it is 
critical that we
recognize the 
hidden heroes 
of the RNA.” 

continued on page 7
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THE PRESIDENTIAL BANQUET 

A Night For Edie – “As Good As Gold” 
 

  
 
(above) Edie’s high school photo 
(right) Edie inspects her medal 
(bottom) Mitch Sanders receives 
his “Numismatist of the Year” 
award; Edie’s pals from another 
hobby – her clown club – entertain 
the crowd 
 
  A near-record crowd of RNA members and guests attended Edie Coe’s presidential banquet May 26 at the Green Lantern 
Inn in Fairport. In addition to the traditional presentation of the presidential medal – this year, gold-plated as a gift from Bill 
Coe to commemorate the theme of the night, “As Good as Gold” – guests received gold pencils and wooden nickels 
commemorating Edie’s presidency. The club also honored Mitch Sanders with the “Numismatist of the Year” award, along 
with awards presentations to the previous year’s speakers and RNA News authors. Member #1, Charles Ricard, came in from 
Chicago as he does every year – and this year, he brought with him a rare silver Franco-American medal and a silver George 
Bauer medal for the club’s collection.  
  Thanks also to all who donated door prizes for the banquet, and to Richard Nachbar for his generous donation to the 
Rochester Junior Numismatic Association! 
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(top) Charlie Ricard makes his donation; (below left) Bill and Edie’s medals; (below right) Outgoing president Tom Kraus presents 
Susie Scoppa with an award from Harlan Berk for her work teaching Roman coins in the classroom 
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TALES OF THE RENAISSANCE ERA 

Elizabeth I “Fine” Sovereign of 30 Shillings 
 

By Ken Traub 
  Elizabeth I was the daughter of English King Henry 
VIII and Ann Boleyn. Elizabeth was the third in 
succession of Henry’s children, and was crowned 
Queen after the short-lived reign of the child King, her 
half brother Edward VI, and her half sister Queen Mary 
(“Bloody Mary”).   
  Elizabeth inherited a kingdom that was impoverished 
by foreign wars, rebellions, and widespread poverty.  
Henry VIII had debased both the gold and silver 
coinage to help fund his disastrous wars and excesses.  
Elizabeth was 
crowned in 1558 
and immediately 
worked with her 
government to 
instill principles of 
good government 
and sound finances 
(Where is she when 
we need her now?).   
  She called on the 
financial genius 
Thomas Gresham 
(of Gresham’s law: 
“Bad money drives 
out good”) to 
restore England’s 
finances. The 
debased coinage in 
circulation, which had led to rampant inflation and 
damaged foreign trade, was recalled and replaced with 
sound coinage.   
 Gresham also founded the “Royal Exchange” in 1571, 
which became the London Stock Exchange. Elizabeth’s 
reign ushered in a period of peace and prosperity and is 
considered by many historians to have truly been the 
golden age of England.   
  There was an incredible range of coinage of Elizabeth 
I. The hammered (hand struck) gold coins alone 
consisted of a “Fine” Sovereign of 30 shillings, Pound 
(20 shillings), Ryal (15 shillings), Half Pound, Crown, 
Half Crown, Angel, Half Angel, and Quarter Angel.  
There were even revolutionary new milled (screw press 
“struck”) Half Pound, Crown and Half Crown gold 
coins made.   

 In 1986 I had the opportunity to purchase the 
legendary coin collector T. Harrison Garrett’s 
magnificent Fine Sovereign, pictured below. It was 
previously sold in the 1984 Bank Leu Numismatic Fine 
Arts Auction of the Johns Hopkins University sale of 
the Garrett collection (European coins). This incredible 
coin is larger than a U.S. silver dollar, but very thin 
(many hammered coins show evidence of having been 
bent) and weighs approximately half an ounce of 99.4% 
pure gold.   
 The obverse pictures the Queen enthroned, holding 

the scepter and orb 
as her symbols of 
power. The Latin 
motto reads, 
“Elizabeth by the 
grace of G-d 
(empress of) 
England, France and 
Ireland”. The 
reverse shows the 
shield of Elizabeth I 
superimposed on a 
Tudor dynasty rose.  
The motto in Latin 
reads, “This is the 
Lord’s doing and it 
is marvelous in our 
eyes.”   
 These coins are 

considered rare, and only come up at auction a few 
times a year at most. I only recently had NGC 
encapsulate the coin after seeing the success of recent 
auctions containing slabbed hammered gold, especially 
the large hammered gold auction by Goldberg’s in July 
2005.   
 Needless to say, I was delighted with the grade and 
Garrett attribution on the holder.   
  In the almost 20 years that I’ve owned this coin, I’ve 
seen it appreciate a compounded average of 7% per 
year, which is short of the Dow Jones 9% average 
appreciation but enough to convince my wife that my 
collection is really an investment and not just a hobby!   
 I find it amazing that a coin of this beauty and rarity 
has survived in this condition for 440 years for us to 
visually enjoy and to help us imagine being a part of the 
England of Elizabeth I. 
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Lanzafame 
continued from page 3 
 
At the risk of creating an open call for my impeachment, I 
would like to suggest that the club consider specializing its 
collection and selling off pieces of the collection that don’t 
support our chosen specialty, and using those funds to 
improve the smaller, more specialized collection. It makes 
little sense to have boxes of coins in the collection that are of 
little interest to the broad membership and that, even worse, 
are never seen by anyone but the curator. 
  I would suggest switching the U.S. collection to strictly a 
type set. By selling off redundant type coins, we could achieve 
a reasonably high-grade collection. For example, we have a 
series of circulated half cents, which is not quite complete. By 
selling most of the years, we could get AU or better examples 
of each half-cent type (except for the Liberty Cap types that 

could stay as they are). The same could be accomplished with 
all U.S. denominations. This would create a collection that is 
easier to store, easier to inventory, easier to display, simpler to 
keep up to date and more impressive to behold. 
  For non-U.S. material, we would need to decide whether 
there is sufficient interest among the membership in 
maintaining those portions of the collection.  
  At a time when our membership is stable but not growing, 
our cash reserves are declining but still present, and our 
centennial celebration looming, it is time to take stock of who 
we are and what we want to become. We can be proud of the 
history and tradition of this club, but we must be dreamers of 
the future as well as protectors of the past. 
  We know who we are. Who are we becoming?   
  I look forward to hearing your answers. 

 
Steve Lanzafame 

 

Wolcott Cent brings $660,000 in private sale 
 
  A numismatic odyssey that began when a question 
about an old family heirloom came into R
McLeod Stamp and Coin has turned into a 
$660,000 sale. 

ochester’s 
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  When one of the heirs of Oliver Wolcott, a signer o
the Declaration of Independence, came into the 
shop with pieces of a collection that included this 
“mystery coin” two years ago (RNA News, October 
2004), RNA member Randy Jones urged them to 
take it to the upcoming ANA convention in 
Pittsburgh, where it was authenticated as only the 
ninth known specimen of the “no silver center” t
2 1792 cent and graded VF-30. 
  The coin sold at auction last year for $437,000 to 
a Florida couple – and this summer, it sold again. I
a private transaction arranged by Heritage 
Numismatic Auctions, the coin sold to an 
anonymous “East Coast energy executive” for 
$600,000, plus a 10% buyer’s fee.  (And Randy still 
hasn’t actually seen the coin!) 

Courtesy: Heritage Auction Galleries 
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The Calendar  August-September 
• Sunday August 13 – 1 PM to ?  – RNA Summer Picnic Powder Mills Park, Perinton – Social hour at 1, food at 2, 

followed by a White Elephant Auction (bring something along to auction!) A board meeting will precede the 
picnic, at noon. All members are invited to attend. 

• August 16-19 – ANA World’s Fair of Money, Denver Check out that mile-high bourse floor! RNAers attending are asked 
to contact Scott Fybush to coordinate a possible lunch while in Denver. 

• Thursday September 7 – 8 PM – RNA Meeting: “What I Did This Summer” Our annual “welcome back” meeting. Bring 
some souvenirs of your summer adventures to share with fellow club members! 

• Friday September 15 – 7 PM – RJNA Meeting: The Junior Club kicks off its 60th year of meetings – bring your favorite 
young collector to share in the fun. 

• Thursday September 21 – 8 PM – RNA Meeting: TBA Contact VP Ted Vaccarella to get on the speakers’ schedule for the 
2006-2007 program year! 

• Additional 2006-2007 RNA Meetings: Oct. 5, Oct. 19, Nov. 2, Nov. 16, Dec. 1, Dec. 15, Jan. 5, Jan. 19, Feb. 2, Feb. 16, 
Mar. 2, Mar. 16, Apr. 6, Apr. 20, May 4, May 18, Jun. 1, Jun. 15 

 
Regular RNA meetings are held on the first and third Thursdays of every month, except July and August, at the Eisenhart Auditorium of the 

Rochester Museum & Science Center, 657 East Avenue. Enter through the Eisenhart or Gannett School doors and follow the signs 
downstairs to our lower-level meeting room. All are welcome! Call Dave Gottfried at 738-0908 if you need a ride or directions. 

 
 

RJNA meetings are held in either the ballroom of the Eisenhart Auditorium building or an upstairs classroom at the Gannett School; follow 
the signs posted on the building’s doors or call Steve Lanzafame at 288-1932 for more information. 

The Calendar welcomes meeting notices from other area clubs. Send them to rnanews@fybush.com or PO Box 10056, Rochester NY 14610. 
 

 See You At The RNA Picnic – Sunday, August 13!   
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