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THE BANCO AUXILIAR PAPER MONEY 

ISSUES OF 1822: 
THE FIRST BANKNOTES OF PERU

By Carlos Jara

Peru’s Independence struggle is reflected in many interesting 
coinage issues, including the Peru Libre 8 Reales of 1822-
1823, the provisional 1822-1823 copper issues of ¼, 1 and 
2 Reales and oddities such as the rare 1823 Royalist Colonial 
Ferdinand VII 1823 8 Reales overstruck on the aforementioned 
Peru Libre coins. However, the most interesting numismatic 
items from that era are not metallic, but printed in thick 
cardboard planchets and dated 1822. They represent Peru’s 
first bona fide paper money issues but are little known due 
to their present rarity.

South American Caudillo 
San Martin had proclaimed 
Peru’s independence on 
July 28, 1821 and was 
designated as Protector 
of Peru shortly thereafter. 
Nevertheless, although 
the Republican forces 
had managed to invade 
and secure Lima, much 
of the country’s territory 
– including its most 
important mining locations 
– remained in royalist 
hands. In consequence, 
the output of the Lima 
mint had decreased from 
the average ca. 4.5 million 
pesos per year to only ca. 

1 million pesos in 1821.  Facing the ensuing lack of currency, 
and unwilling or unable to raise taxes and/or to negotiate 
loans abroad, the new government found itself pressed 
for immediate solutions. Since the installation of a Banco 
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BOLIVIAN GOLD COINAGE
MINTAGE DATA (1831-1857)

By Brian R. Stickney & Carlos Jara

    The US State Department’s Bureau of American Republics 
published Bulletin 55 in 1892, which focused on Bolivia’s 
mining industry.  Pages 61 and 62 provide annual mintage 
figures for both gold and silver coinage struck by the mint at 
Potosí1. The data does not include any detail on how many 
coins were struck by denomination, per se.  Nevertheless, 
the information is revealing with regard to gold coinage, in 
part, because relatively small amounts of gold coin were 
struck and because the vast majority of bullion devoted to 
such endeavors would appear to have been devoted to the 
eight-escudo denomination.  Standard catalogues suggest, 
for example, that the two-escudo coin was only struck in the 
years 1834, 1835, and 1841.  The four-escudo was only struck 

Figure 1: General Jose de San Martin.

GUEST COLUMNISTS WANTED!

Our last couple of newsletters have been supplemented 
with two guest writers. We want to increase the diversity 
of information in our newsletters and expand information 
we are providing about Latin American numismatics.  If you 
have an article you would like to contribute for a future 
newsletter, please send it to info@mexicancoincompany.
com. We look forward to hearing from you.

ELMER POWELL WILL BE EXHIBITING A 
PORTION OF HIS MEXICAN REVOLUTION 
COLLECTION AT THE TEXAS NUMISMATIC 

ASSOCIATION SHOW
Arlington Convention Center - Arlington, Texas

If you are traveling to this convention on May 16-18, 2014, 
be sure to stop by at Elmer’s exhibit covering the Mexican 
Revolution. Portions of his collection are also being displayed 
in the cities of Torreon in exhibits sponsored by the Mexican 
Government.
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TELL US HOW WE CAN HELP YOU

If you collect Mexican or Latin American coins or currency, 
we want to stay in touch with you. Please include a want 
list if you have one.  Our website mexicancoincompany.
com is interactive.  If you take a couple of minutes 
to set up an online account and let us know what you 
collect, you will receive a weekly email notice listing new 
inventory items in your area of interest.  You can very 
simply cancel this service at anytime.

Mail and Registered Pkgs: 
Mexican Coin Company
PO Box 5270
Carefree, Arizona 85377

FedEx and UPS Pkgs:
Mexican Coin Company
7275 E Easy St Suite B101
Carefree, Arizona 85377

CONTACT US
MexicanCoinCompany.com

LatinAmericanNumismatics.com
E-Mail: info@mexicancoincompany.com

Telephone: (480) 921-2562
FAX: (480) 575-1279

INFORMACIÓN ACERCA DEL II CONGRESO 
CENTROAMERICANO DE NUMISMÁTICA

Convention Notice - September 25-27, 2014

Carlos Jara will attend and give a presentation on the Nueva 
Guatemala issues of Charles III.

The 2nd Numismatic Congress of Central America will take 
place in San Jose, Costa Rica on September 25-27, 2014. Many 
interesting topics on the latest research of Central and South 
American numismatics will be presented.                                

The main purpose of the Convention is to bring together all 
interested collectors of Central American numismatics for 
the purpose of sharing and expanding our knowledge on this 
varied and interesting field.  We intend to create an ongoing  
forum for collectors to communicate and share with each 
other their work and studies for the benefit of all.

It will span three days between 25 and 27 of September 
and will also include – besides the several presentations - a 
numismatic exhibition, held in conjunction with the Museo 
del Oro and the Central Bank of Costa Rica, and a bourse of 
tables with commercial items on September 27. 

The tentative program is as follows:

September 25 September 26 September 27

8-9 AM: Reception 
and inscription

9 AM - 5 PM: 
Presentations

9 AM – 12:30 PM: 
Presentations

9 AM: Inaugural 
conference 
(International speaker)

Presentations 2 PM: Closure 
conference

10 AM – 5 PM: 
Presentations

3 PM: Numismatic 
bourse

7 PM: Inauguration 
of the numismatic 
exhibition

 
The official site is www.museosdelbancocentral.org/cocenu
Parties interested in attending should sign-up before June 30. 
Contact us for more information.

MEXICO - 1863 Ce ML
8 REALES

NGC MS61, KM#377.1
SKU# 26376

Scarce Catorce issue, only year for 
this mint. Golden toning with nice 
underlying luster.

Price is $6,500.-

MEXICO - 1829 EoMo LF
8 ESCUDOS
XF, KM#383.4
SKU# 26091

The more available of just two dates 
from Estado de Mexico, rare. Attractive 
with luster remaining. Light hairlines on 
both sides.

Price is $14,500.-

http://mexicancoincompany.com/?product=republic-gold-8-escudos-1829-eomo-lf-xf-km0383-4-26091
http://mexicancoincompany.com/?product=republic-8-reales-1863-ce-ml-ngc-ms61-km0377-1-26376
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U.S. Mexican
Numismatic Association

2014 CONVENTION AND EDUCATIONAL FORUM
Our third annual convention will be held Thursday thru Saturday, October 16-18, at the Hilton Scottsdale 
Resort 6333 N Scottsdale Road, Scottsdale, Arizona.  The schedule of events is as follows:

THURSDAY:   Dealer Setup    12pm-5pm
    Early Entry    2pm ($10 Donation)
    Welcome Party and Silent Auction 5pm-6:45pm
    Awards Banquet   7pm
FRIDAY & SATURDAY : Bourse Hours    9am to 6pm
    Speakers    Three Daily at 10am, 1pm and 2:30pm

SPEAKERS WILL INCLUDE:
Dunigan / Sedwick / Ponterio Counterfeit Forum 1 – Colonial Pillar 8 Reales
Bob Gurney   Colonial Contemporary Counterfeits
Mike Crowder   Early Republic 8 Real Die Varieties
Carlos Jara   Iturbide Coinage
Kerry Wetterstrom  Mexican Proclamation Medals
J R Rollo   Republic 2 Escudos

DEALERS WILL INCLUDE:  
Lois & Don Bailey & Son Hemet, California
Baja Numismatics  Albuquerque, New Mexico 
Roberto Del Bosque  Brownsville, Texas
Robert Briggs   Guadalajara, Mexico
Dave Busse   Harlingen, Texas
Mark Clark   San Francisco, California
Jed Crump   Houston, Texas
Mike Dunigan Company Fort Worth, Texas
Sal Falcone   San Jose, California
Angel Smith Herrera  McAllen, Texas
Mexican Coin Company Carefree, Arizona
Daniel Frank Sedwick, LLC Winter Park, Florida
Stacks Bowers    Irvine, California
Stephen Album Rare Coins Santa Rosa, California
Dave Wagner   Fort Worth, Texas

CONVENTION FLOOR.  The convention floor area will be 50% larger this year allowing more space for exhibits, 
a book sale, and the counterfeit detection table.

EXHIBITS.  We would like to have around six exhibits on the convention floor.  So far we have three excellent 
proposals.  If you are interested in setting up an exhibit, give me a call.  Starting this year we will be judging 
and giving out awards for the best displays.
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For More Information Contact:

Cory Frampton
602 228-9331
cory@mexicancoincompany.com

Send Book and Catalog donations to:

By USPS:
USMEX
PO Box 5270
Carefree Arizona 85377

By FedEx and UPS:
USMEX
7275 E Easy Street Suite B101
Carefree Arizona 85377

Mexican Coin Company
PO BOX 5270,  Carefree,  AZ  85377

4 480-921-2562
www.mexicancoincompany.com

IAPN SPONSORED COUNTERFEIT DETECTION TABLE.  We are very excited about this addition to the convention.  
The International Association of Professional Numismatists has graciously donated four new microscopes to the 
Association.  The microscopes will be located at a special counterfeit detection table on the bourse floor.  Each 
microscope will be set up with a specific counterfeit coin along with information on the characteristics you can 
use to detect it.  Attendees can use this display at any time during the convention.

BOOK SALE.  Over the past several years we have received a number of excellent donations of books and auction 
catalogs from members.  We will be setting up a large table to sell these donated items at very reasonable prices, 
which will benefit the Association.  If you have excess books and auction catalogs in your library that you would 
like to donate, please send them to me at my office address below.

WELCOME PARTY.  A silent auction and welcome party will be held Thursday at 5pm on the pool area patio just 
outside the convention rooms.  The bar will be open for you to purchase beverages of your choice.

SILENT AUCTION.  The silent auction is made up of donations from our various members and supporters to raise 
funds for the organization.  Last year a surprising number of members attended and everyone had a great time.

     Last year the donations for the silent auction contained a wide variety of items including grading certificates 
from the three major grading services, NGC, PCGS and ANACS.  Great coins included an eight escudo from Heritage 
Auctions, two Iturbide proclamation medals from John Hughes, a dated 8 real cob from Kent Ponterio, an 1809 
cast 8 real with Monclova countermark from Mike Dunigan and high grade Army of the North and Caballito 
pesos from Mexican Coin Company.  A variety of books were also contributed by Joe Flores, Stacks Bowers, Mike 
Dunigan and Mexican Coin Company.

     We are just starting to collect items for this year’s auction and if you are interested in making a donation to this 
worthy cause, please contact me.

BANQUET AND AWARDS CEREMONY.  The banquet will be held immediately after the welcome party at Blanco 
Tequila and Tacos, directly across the street from our hotel.  The buffet style dinner will include a variety of dishes 
including ceviche and guacamole appetizers, enchiladas, a beef and chicken taco bar plus a desert table.  A full 
service bar is open where you can purchase additional beverages of your choice.  Awards will be presented to 
various members of the organization for their contributions during 2013.  Tickets for the Awards Banquet are $45 
per attendee.  Seating for this event is limited, so if you plan on attending please purchase your tickets as soon as 
possible.  You can buy tickets on our website at usmex.org under the convention section using PayPal or you can 
simply send a check to my office payable to USMEX.

HOTEL RESERVATIONS.  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.  You can make your reservations now and I strongly 
urge you not to wait.  Last year, room rates were much higher after our block sold out.

ADMISSION.  Admission to the convention will be free to members, $5 to nonmembers and free to all family 
members and kids under 15.  Early entry is available to members only Thursday afternoon for a $10 donation to 
the Association per person.

http://usmex.org/?page_id=949


MEXICAN PAPER MONEY 2015 EDITION UNDERWAY!

The currency market has changed enough over the past several 
years to warrant the publication of a new edition.  We will spend 
the next six months gathering data and publish the 2015 edition 
late this year.

I am very pleased that Alberto Hidalgo, Duane Douglas and 
Elmer Powell will join me once again in editing the 2015 edition.  
Further, Huston Pearson will join us to add detailed coverage of 
the 20th century issues.

The 2015 edition will be will be published in a digital version 
only.  Our decision to go digital only is purely economic.  This 
allows us to provide robust searching and indexing capabilities 
along with allowing this version to be directly connected to 
additional resources on the Internet.

Effective immediately, we will be reducing the price of the 
2010 book and offering a pre-release discount.  We are 
offering a copy of the 2010 hardcover book together with the 
2015 edition on disc for a total of $70 plus $5 shipping.  The 
book will ship immediately and the disc will be mailed when 
finished at our expense.  The discount will end and prices 
will be higher when the 2015 edition is released.

While the 2010 Edition fulfilled its ambition to become 
the authoritative listing of all Mexican paper money, there were 
omissions and some duplications and errors did creep in.  Please help us by telling us 
about any mistakes you have noticed.

For notes already in the book, I would appreciate additional information about additional dates, series letters 
and overprints.  We would also like to improve the introductory descriptions about issuers and information 
about specific issues, so any historical information would be greatly appreciated.  I also want to improve the 
catalog by adding:

1. Images where no image is currently shown.

2. Color images to replace existing black and white images.

3. Images of high grade issued notes to replace specimen images.

4. Images of notes that are higher grade than those currently in the catalog.

For notes that are not yet cataloged I would appreciate images and any other additional information you may 
have.  Ideally, images should be digital scans at 300dpi in tif or jpeg formats.

As to values, pricing is always difficult but the objective is to provide realistic market prices based on auctions, 
dealers’ sales and private transactions. There will always be sales both below and above catalog prices.  We will 
be updating a significant percentage of the values.

I want to thank you in advance for your assistance.

Cory Frampton

Mexican Coin Company
cory@mexicancoincompany.com

PO Box 5270
Carefree Arizona 85377
Cell 602-228-9331
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http://mexicancoincompany.com/?product=2015-edition-of-mexican-paper-money


operations when a new decree dated February 7, 1822 had 
to be issued, threatening with fines of up to ten times the 
corresponding amount in case of rejection of the banknotes. 
The appearance of several counterfeit specimens of the 10 
pesos denomination soon worsened the scenario and forced 
the adoption of additional security measures in its printing: the 
edict of April 17, 1822 thus ordered the inclusion - starting on 
serial number 12,000 - of “(printing of) additional letters in the 
borders of the obverse similar in font and design to the ones 
printed on the reverse of the notes” and the printing of a dry 
seal of 2-reales size with the inscription “Vale 10 Pesos”. 
The smaller denominations of 4 Reales and 2 Reales were 
respectively authorized on May 20 and August 1, 1822, with 
the former also including the printing in the borders of small 
letters in its borders (similarly to the 10 Pesos). These two 
smaller denominations did not include serial numbers, but all 
banknotes were apparently printed on paper with previously 
printed letters on its reverse, as indicated in the aforementioned 
edict of April 17, 1822. 
Despite further efforts to guarantee the issue and to ensure its 
acceptance, the failure was inevitable and the recalling of all 
the notes was authorized by Congress on November 19, 1822.  
Nevertheless, the return on June 19, 1823 of the Spanish troops 
to Lima put an end to the exchange operation and on August 
1, 1823 President Jose de la Riva Agüero finally instructed the 
closure of the bank – the Republican authorities had abandoned 
Lima and taken refuge in the fortress of Callao.

Contrary to its emission counterpart, this recalling operation 
was very effective since most of the banknotes were redeemed 
and destroyed: official accounts indicate that by 1828, 620,236 
pesos from the total issue of 622,144 pesos had accounted for, 
including 75,235 pesos which were presented in that year by 
English speculators after holding on to them since 1823. That tiny 
figure of less than 2,000 pesos in unaccounted-for banknotes 
suffices to explain their present extreme rarity: only one or two 
specimens of the 1 Peso are presently known – this being the 
highest known surviving denomination – along with very few 
specimens of the 4 Reales and 2 Reales denominations. The 
latter is the more “common” denomination (oldtime Peruvian 
collector Heinz Gerdt had a planchet of 4 uncut specimens!)  
with about 10 confirmed pieces. Since no specimens have 
appeared in the market in the past decade, the three notes 
offered herein clearly represent a truly exceptional opportunity 
for the specialized collector.

Mexican Coin Company
PO BOX 5270,  Carefree,  AZ  85377

6 480-921-2562
www.mexicancoincompany.com

de Rescate to buy jewelry and precious metals artifacts from 
the population in order to obtain metal to mint coinage had 
limited effect, the idea of a Banco de Emision to issue paper 
money was soon devised, and a commission named for its 
formal establishment in conjunction with Minister of Finance 
Hipolito Unahue.  Said commission – from high members of the 
Council of Lima on one hand and businessmen and members 
of the Tribunal of the Consulate on the other - soon defined 
certain limitations and needs. It was considered necessary to 
back up the projected paper money issues in gold or silver (a 
sum of 1 million pesos being agreed on, covered by both the 
government and the population) and a time frame of 2 years 
was proposed for their circulation. The latter corresponded 
to the estimated time necessary to reinforce the incipient 
republican government. The bank’s three main projected 
functions were defined as follows:

• The issuance of banknotes, of which two groups were 
considered: denominations of 1, 10 and 50 pesos 
which would be simply considered as legal tender, 
and denominations of 100, 500 and 1000 pesos which 
would have a yearly interest rate of respectively 4%, 5% 
and 6% upon their redemption.

• The trimestral redeeming 
of these banknotes, half in 
coinage and half in paper 
money.
• Loans to merchants in 
banknotes, the reimbursement 
of which would also be half 
in coinage and half in paper 
money.
It was officially established by the 
decree of December 14, 18211  
under the name Banco Auxiliar 
de Papel Moneda (Auxiliary 
Bank of Paper Money) and 
an edict of late January 18222  
announced its operations would 
start on the following February 
1st, and originally included 
denominations of 1 Peso and 
greater. This announcement 
was mostly rejected by the 
populace who undoubtedly still 
remembered Viceroy Abascal’s 
disastrous 1815 experiment3  
and regarded this new one with 
much suspicion: a mere six days 
had elapsed since the start of 
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Figure 2: 1 Peso 1822, the only presently confirmed 
specimen for this denomination.

PERU - 1831 JM
8 REALES

NGC MS63, KM#142.3
SKU# 50294

A Choice Mint State example of this key 
date in the Peruvian standing liberty 
series. Other than the extremely rare 
1835 error coin with the “POR AL 
UNION” legend (the similar error 1833 
is not confirmed), this is the rarest date 
for the type. Extremely rare in this state 
of preservation.

Price is $1,500.-

PERU - 1822 - 4 REALES
XF

SKU# 26188

Priced at $4,000

http://mexicancoincompany.com/?product=19537
http://mexicancoincompany.com/?product=peru-8-r-1831-lima-ngc-ms63-km0142-3-50294
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Continued from page 6 - THE BANCO AUXILIAR PAPER MONEY ISSUES OF 1822: THE FIRST BANKNOTES OF PERU - By Carlos Jara

Readers interested in this historical issue should locate the 
scarce work “El Banco de la Emancipacion” (Lima, 1960) by 
Carlos Camprubi Alcazar, or Eduardo Dargent’s fine work “El 
Billete en el Peru” (Lima, 1979) covering the entire span of 

MEXICO - 1862 Zs VL
8 ESCUDOS

NGC MS62, KM-PN#383.11
SKU# 26129

Very scarce date according to Richard 
Long and the only piece currently 
graded by NGC. Nice luster, near full 
strike with just a bit of softness at 
centers.

Price is $4,800.-

BUY FROM US
Our website contains thousands of items priced from $20 to over 
$20,000.  Coins and currency can be purchased directly on our 
website or you can give us a call.  We do not have a printed price 
list, but are happy to discuss your needs in person.  We regularly 
acquire coin and currency collections and new items are first 
offered to individuals who have provided us with their want lists.

WANT LISTS – We service want lists and would like to work on 
yours.  If you send us your list of specific coins or currency you 
wish to buy, we will contact you as new items come in.

LAYAWAYS - Layaways are welcome. Terms are 25% down with 
the balance in three monthly payments of 25%.  If you need to 
purchase on other terms, give us a call.

PAYMENT – You can pay online with a major credit card or paypal.  
Personal checks are welcome.  Simply give us a call, place your 
order over the phone, and mail us a check.

SELL TO US
We believe we pay the highest prices for Mexican and Latin 
American coins and currency and over 90% of the people who 
ship us their collections accept our offers.  Selling privately to us 
has many advantages over selling thru public auctions.  Among 
them are privacy, immediate payment, potentially higher net 
proceeds to you and our ability to exchange your collection for 
precious metals.

If you are interested in selling, give us a call. If you decide to ship 
us your coins or currency, we will call you within 48 hours after 
receiving them with an offer.  If you do not like our offer, we will 
pay the cost of immediately returning them by insured mail.  If 
you accept our offer, we will mail a check with 48 hours.  Wire 
transfer payment is available on transactions over $10,000. We 
are happy to travel to view substantial collections.

We recommend that you ship your coins and currency by USPS 
registered mail and insure it.  The maximum insurance per box is 
$25,000, so be sure to divide the material up into more than one 
package if it is over that level.

ABOUT US

Mexican Coin Company and Latin American Numismatics are 
located in Carefree, Arizona and owned by Cory Frampton and 
Max Keech.  Scott Drummond manages the office which is open 
from 8 am to 4:00 pm Monday thru Friday.  Carlos Jara manages 
our Latin American operations and lives in Chile.  Carlos travels 
throughout Central and South America and attends the major 
shows here.  We are a leading buyer and seller of Mexican and 
Latin American coins and currency and we stock the largest 
inventory in North America.  Our primary focus is on quality 
material and rarities dated prior to 1930.  Our inventory consists 
of hundreds of certified coins along with thousands of raw coins 
and thousands of notes.  We are the publishers of “Mexican Paper 
Money”, a 424 page color reference book on Mexican currency 
which is available directly from our website.  We attend many of 
the major shows, including Mexico City, Long Beach, New York 
International, the Money Show of the Southwest and others.

MEXICO - 1898 GoR
1 PESO MULE

NGC MS64, KM#410.3
SKU# 25935

5 centavos eagle obverse mule 
issue, with multiple obverse 
diebreaks. One of only four NGC 
pieces graded and tied for highest 
grade.

Price is $1,100.-

Figure 4: 2 Reales 1822, very rare with 9-10 confirmed 
specimens of all varieties.

Priced at $2,500 - SKU#  26187

Figure 3: 2 Reales 1822 with revalidation countermark, 
very rare with 9-10 confirmed specimens of all varieties.

Priced at $2,500 - SKU#  26186

Peruvian banknotes. Both of those titles are in Spanish but 
are worth studying since they include information that has 
not been published anywhere else. 
1  This decree of December 1821 was signed by San Martin and detailed 
the aforementioned causes of the establishment of the bank, including 
the decrease of the mint’s output in 1821. 
2  Undated but transcribing an edict of January 24, 1822 so written after 
that date (and before the aforementioned date of February 1, 1822). 
3  On April 1815, Viceroy Fernando de Abascal issued a forced public 
loan in bonds of 500 pesos bearing a yearly 5% interest and acceptable 
in the payment of public debts. While not truly banknotes, these bonds 
represented the first attempt of paper monetary instruments in Peru. The 
whole experiment was a resounding failure. 

http://mexicancoincompany.com/?product=19531
http://mexicancoincompany.com/?product=19534
http://mexicancoincompany.com/?product=republic-gold-1-peso-1898-go-r-ngc-ms64-km0410-3-25935
http://mexicancoincompany.com/?product=republic-gold-8-escudos-1862-zs-vl-ngc-ms62-km0383-11-26129


in 1841.  Bolivia’s early monetary laws (Aug 17, 1825 and Nov 
18, 1826), while describing the physical characteristics of the 
new republic’s gold coin did not denominate them.  Internal 
memos dated 1848 used the terms “doblones” and “escudos.”

Potosí Mint, Bolivia
Mintage of Gold Coin, by Year, 1831-1857

(Values in Pesos; Two Pesos Equals One Escudo)

Source:  Bureau of American Republics, Bulletin 55
1892, Page 61.  Also found in Peñaloza, pp. 58/59.

Values above are reflected in pesos.  To calculate the value of 
coins struck in terms of escudos, simply divide the peso value 
by two.  The ratio of gold-to-silver of the era was 1-to-16.  
Thus one escudo was equal to 16 reales or two pesos (eight 
reales each).  Thus, if all gold coinage struck in 1831 had been 
the one-escudo denomination, 122,944 pesos of gold would 
have consisted of 61,472 coins (122,944 ÷ 2); similarly, 7,684 
coins would have been minted if they all had been eight-
escudos (122,944 ÷ 16).  Most gold would appear to have been 
committed to making the higher denominations, i.e. eight 

escudos.  For example, Lazo 
Garcia points out in volume 
three that in the latter years of 
Spanish rule, only a few marcos 
(eight ounces) of gold were 
used to make four, two and 
one escudo coins in any give 
year while a thousand or more 
marcos might be used to strike 
eight escudo pieces.  Detailed 
mint reports for selected years 
in the 1830s (topic of a separate 
article, separate cover) suggests 
a similar pattern for Bolivia.   

There are a couple of anomalies 
in the table, above.  Sources 
report that no mint records 
were found for the year 1851.  
They also record some 11,700 
pesos of gold coin were struck in 
1849 even though numismatic 

catalogues list no gold coins dated from 1848 thru 18502. 
There are a couple of explanations for this.  One is that the 
issue was so “short” that mint officials simply used the last 

dies prepared for the 1847 run without changing the date.  
Another is that the coins struck in 1849 were executed for a 
single account, a financier or miner, who provided bullion to 
the mint to strike coins, paying the customary seigniorage fee.  
Gold, particularly larger denominations, were used principally 
as a store of wealth and as remittances to settle foreign debts. 
The 1849 issue may well have been maintained intact and sent 
abroad where it could have been melted and converted to 
bullion and/or foreign coin.   

Footnotes:

1 This information was probably obtained from Modesto Omiste’s 1891 work 
“Cronicas Potosinas” (ed. Carlos Jara).

2 Editor’s note: in fact, the correct explanation is the simplest one: 11,700 
pesos was a meager figure (compare it to, say, the 1852 issue of which 62,946 
pesos were made and which is rare on its own, particularly the very rare type 
with Bolivar facing left (KM115)) and thus few specimens, if at all, survived. 
Two known specimens of the 1849 8 Escudos are known, one of which was 
sold as part of the now legendary Caballero de las Yndias collection
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Year Pesos Year Pesos
1831 122,944 1844 75,888
1832 148,478 1845 53,584
1833 90,824 1846 84,064
1834 80,240 1847 55,624
1835 184,008 1848 0
1836 82,824 1849 11,720
1837 185,912 1850 0
1838 84,456 1851 NA
1839 91,256 1852 62,946
1840 230,384 1853 112,189
1841 163,336 1854 107,327
1842 179,928 1855 29,048
1843 134,912 1856 38,959

1857 16,917

BOLIVIA - 1837 PTS LM
8 ESCUDOS

NGC MS61, KM#99
SKU# 25405

A fine Mint State specimen of the 
Potosi 1837 LM 8 Escudos.

Price is $4,600.-

The 1849 8 Escudos from the Caballero de las Yndias collection 
and its corresponding description in the auction catalog.

http://mexicancoincompany.com/?product=bolivia-8-s-1837-pts-lm-ngc-ms61-km0099-25405
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MEXICAN PAPER MONEY 
2015 EDITION UNDERWAY!

Effective immediately, we will be reducing the price of the 2010 book and offering a pre-release 
discount.  We are offering a copy of the 2010 hardcover book together with the 2015 edition on 
disc for a total of $70.- plus $5.- shipping.  The book will ship immediately and the disc will be 
mailed when finished.  The discount will end and prices will be higher when the 2015 edition is 
released.


