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Collectors – the most loyal buyers of 
commemorative coins

The most loyal buyers of commemorative 
coins are these: the collectors who try to 
have all issues belonging to their collecting 
specialty complete.

Some mints take it for granted that there are 
collectors and complain loudly that these col-
lectors are increasingly old. New programs 
are started to enthuse new buyer groups and, 
in the process, the hard core of collectors that 
has stayed the same for hundreds of years is 
forgotten. This core is made of older people, 
mostly men, who only begin their collections 
when their children leave home allowing them 
to spend freely from their household budget 
without a guilty conscience.

Collectors live in their own world, full of un-
written rules, with their own terminology 
and an inner logic that is only accessible to 
those who interact with them. This edition of 
MintWorld revolves around the world of the 
collector as the most important customer of 
the mints.

In order to delineate the “collector” from 
other occasional coin buyers, a definition 
and brief look at his history up to the present 
seems to be in order. What is going on today 
has its roots in the silver boom of the 70s. 
Many of today’s phenomena can be explained 
by events then. And it would be nice if we 
could learn from those past mistakes.

These include, for example, taking the col-
lector seriously as a partner and building a 
healthy collector market. To illustrate pos-
sibilities for contact, we describe the collec-
tor’s environment. We interviewed important 
players in the functioning of clubs, coin fairs 
and internet forums. Whoever reads these 
interviews attentively will surely find many 
starting points for ways to initiate and build 
contact to collectors. Knowing the preferenc-
es of one’s own customers is surely helpful 
for any marketing director when planning his 
yearly program.

Another option for finding collectors is il-
lustrated by Guido Dohm in his article on 
direct marketing. And Dr. Andreas Schikora 
presents an evaluation of which factors need 
to be taken into account when choosing sales 
channels for reaching collectors.

“In every collector,” says Michael Becker in 
his interview, “is also a speculator.” Even if 
a collector doesn’t want to sell his coins, it 
gives him satisfaction to see that their value 
has increased. That is why it is important to 
address the secondary market as well. As 
the word suggests, the secondary market is 
something subordinate. Secondary market 
sounds like it’s in the same category as used 
cars, surplus stores or flea markets – which is 

why no collector would ever speak this word. 
What producers like to call the secondary 
market is for the collector the actual market, 
the market on which a coin or medal has to 
prove that it’s worth the money that was in-
vested in it.

Unfortunately, collectors repeatedly experi-
ence that their acquisitions can fetch only 
a small portion of the original price. This is 
the worst PR that a mint can have. Whatever 
happens to a collector is now posted in inter-
net coin forums and read by thousands. Such 
reputation disasters should be avoided. It is 
important to know how the collector’s market 
functions and what is successful.

To this end we look into why some commemo-
rative issues were more successful on the 
secondary market than others based on a 
couple of examples.

Finally, we conduct an interview with a rep-
resentative from the most important group 
on the collector market: coin dealers. Coin 
dealers don’t only advise in acquisition, they 
also regularly repurchase coin collections in 
order to keep the secondary market going. 
They play a decisive role in the world of the 
collector, a role that is, sadly, widely under-
estimated in many countries. Some mints 
believe that shutting out the coin dealers is 
better business, and in so doing, forget that, 
at best, they are abandoning a sales channel 
that has been established for centuries. Cre-
ating a better collaboration here would be an 
enormous win for the collector market.

Today’s collector market is internationally 
easy to understand and the price structure 
has become transparent. Most collectors ob-
serve events attentively. An annual, detailed 
analysis of the sales for house products on ex-
actly this secondary market should be routine 
for mints.

Ursula Kampmann  
Editor of MintWorld and MintWorld Compendium

Title photo: Numismata Frankfurt 2005. 
©Stefan Mai.
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tiful coins, frequently has a good library 
at home and can’t pass by an antique 
shop without stopping to take a look.

When a new theme can be made attrac-
tive to a collector, he will stay loyal to 
the theme as long as his financial re-
sources allow it. 

Collectors and other coin buyers – 
Attempt at a definition
Not every person who buys coins is a collector. Collectors are distinguished by the fact that they do not need to be 
convinced to buy coins; they do it systematically on their own. They know exactly which coins are in their special-
ty, and they give long-term value and appreciation second priority.

You meet them at flea markets, coin 
fairs, and on the internet: Collectors are 
a unique species with a psyche that’s 
difficult to categorize. But we would like 
to try, anyway, to find a definition of the 
collector:

The collector knows exactly what he is 
collecting, even if it doesn’t appear so 
from the outside. His collection has a 
system, even though usually only he un-
derstands what it is. The majority of col-
lectors have a clearly defined specialty: 
Regional (China, Germany, USA, etc.) or 
period (Roman, Renaissance, emergen-
cy currency, and much more). There are 
also many thematic collectors (maritime, 
musicians, physicians …) and, naturally 
also, collectors of materials (such as 
gold, palladium, platinum, bimetal) and 
forms (klippes, ‘schraub-medallions’).

The important element is a close emo-
tional relationship which binds the col-
lector to his theme and unites his life 
with collecting. A doctor might collect 
physician themes; someone with wan-
derlust, maritime motifs or coins from 
the country of his longing; an Armenian 
exile will devote himself to his lost home 
through a collection of Armenian coins. 
The collection specialty will always be 
directly related to the person.

Collectors are loyal customers who must 
have – as long as it is financially possible 
for them – whatever appears in their col-
lection specialty.

A collector should not be confused with 
an investor. An investor aims, above all, 
to appreciate his purchase, whereas 
for the collector, the value of his collec-
tion only becomes a topic when he has 
to explain to his wife why he buys coins. 
A collector only sells his collection in 
financial need, or when his specialty 
is complete and he can‘t buy anything 
more for the collection with his limited 
resources.

Collectors should also not be confused 
with impulse buyers. Impulse buyers 
can be influenced by sophisticated ad-
vertising into thinking they must have a 
certain object; the real collector knows 
exactly which object belongs to his col-
lection specialty – and especially, which 
object does not.

For that reason, don’t ever try to give 
a real collector a gift for his collection! 
The collector needs the control over 
what comes into his collection.

We’ve seen that with investors and im-
pulse buyers. Collectors, naturally, are 
not the only people who buy coins. There 
are uncountable other groups of poten-
tial buyers who can be attracted with 
various marketing approaches. Coins 
are not only collector’s objects, they are 
also investments, souvenirs, gifts and 
good luck charms. In these case, how-
ever, the sales are one-time. Non-collec-
tors have to be newly enticed each time. 
Only the collector, motivated by a desire 
to add to his collection specialty, will 
buy on his own.

Collectors also never collect in only one 
specialty. Whoever is interested in beau-

text Ursula Kampmann

The aspect of financial investment is not a real collector’s focus of attention. Anyway, he is glad all the 
same when his purchase turns out a good investment.
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The fear of inflation among the broad 
public at the end of the 1970s and early 
1980s heralded a Renaissance for coin 
collecting with a broad base among the 
public. We are still feeling the effects of 
that today. However, the forms are dif-
ferent. The internet and globalization 
have radically changed the world of col-
lecting. Legislation protecting cultural 
inheritances which are hostile to col-
lecting also threaten traditional collect-
ing.

Roots in Antiquity
When did coin collecting actually begin? 
There is various data on it. Mostly, it 
goes back to ancient times. According 
to the Roman historian Suetonius, if we 
can believe him, the Roman emperor 
Caesar Augustus (27 BC–14 AD) had the 
habit of giving out “old royal and for-
eign” coins as gifts to friends during the 
Saturnalia.

We do know for sure that the Romans 
were enthusiastic collectors, above all 
of Greek art. There were antique deal-
ers could in posh galleries, auctions and 
naturally crazy collectors who ruined 
themselves trying to acquire a certain 
piece.

Petrarch
At this point, it was not possible to refer 
to collecting in the way we know it today. 
The first one to forge a new path here was 

Coin Collecting – From elite hobby to 
mass phenomenon
Collecting coins and medals became a passion of the intellectual elite and the high and highest classes of lords as-
piring to this elite during the Renaissance. Coin collecting was a hobby of royalty, yet, at the same time, it was an 
equalizer because whoever was skilled in the way of coins stood a good chance of having friendly encounters with 
important, contemporary figures. In the 19th Century, bourgeoisie circles dominated collecting until the world 
wars arrived and inflation paved the way for a sweeping end.

text Ursula Kampmann

(once again) the Italian humanist Petrarch 
(1304–1374). Petrarch epitomized the ep-
och of early humanism. He was a man who 
saw the world with new eyes. It was no 
longer the Church decrees which informed 
him, but his own experience. Knowledge 
gleaned from original sources was more 
important to him than any commentary.

In this respect, it is fitting that Petrarch 
began collecting antique coins. The coins 
gave him direct access to a period where 
he could observe the authentic portraits of 
the famous Roman emperor on his coins.

A Princely Amusement
Petrarch’s example was widely imitated. 
Soon, everyone who wanted to be seen 
as someone who embraced the new, hu-
manistic world view was collecting. For 
the intellectual elite, this meant that 
the focus was no longer on God but on 
mankind – naturally, only the important 
type of mankind, one who left a mark on 
history. These were the ones to emulate, 
and that was done best with the help of 
coins. Rome became a center of trade 
while farmers discovered all kinds of an-
tiquities when plowing their fields. Suc-

cessful parvenus, such as the sculptor 
and die cutter Benvenuto Cellini (1500–
1571) used their good connections with 
small dealers, bought up their artworks, 
and presented them to the high nobility 
and church. In this way, they secured 
the protection of those who were gifted. 
Access to coins and knowledge about 
them was viewed an entry ticket to high-
er and highest circles.

Humanism admired the educated rul-
ers. Suddenly, the rulers needed to prove 
that they had real knowledge. They did 
this by building up large collections. 
Particularly important were the coin col-
lections. Coin collections demonstrated 
that, not only were they educated, but 
that they also had international connec-
tions. Organized trade in art was only 
just beginning at that time. Mostly, one 
corresponded with other collectors and 
sent doublets and unique, contemporary 
mintings in order to receive a return 
gift from one’s correspondence partner. 
One’s own unique medallion played an 
important role in this international net-
work of gifts. They communicated the im-
pression that one wanted to be remem-

Roman coins with the collector’s hallmark from 
the royal Italian family Gonzaga of Mantua (red 
circle). From Classical Numismatic Group sale 69 
(2005), 1404.

A high-point of the Renaissance medallion: The Trinity Medallion from the workshop of Hans Reinhart 
the Elder, 1544, made under contract by Moritz von Sachsen. From Künker sale 105 (2005), 3986.
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bered after death, but also served as a 
means of exchange with which one could 
repay gifted valuables from other courts.

Art dealers: Friends of Nobility
Coin collecting spread from Italy 
throughout all of Europe. At the same 
time, a new profession arose: The art 
dealer. Men, such as Jacopo Strada 
(1507–1588), calling themselves antique 
dealers, assisted the amassing of a coin 
collection – of course, for good money.

Strada’s life is typical. Born in Man-
tua, he was trained to be a graphic art-
ist. But the young man was fascinated 
by ancient times and acquired a solid 
knowledge of the field and soon at-
tracted attention. Hans Jacob Fugger, a 
merchant from Augsburg, took him into 
his service. Pope Julius III and Emperor 
Maximilian II both granted him employ-
ment. Albrecht V of Bavaria purchased 
an extensive art collection from him, 
which included coins that are now part 
of the main collection of the federal coin 
collection. Strada became so wealthy 
that he could have his portrait painted 
by the best painter of his time, Titian. By 
this time, even the emperor had enno-
bled him. When Strada died in 1588, he 
had personally made the acquaintance 
of every significant man of his time.

A Collectors Network Spreads 
across Europe
Coin dealers such as Strada made it 
possible for those living far from Italy 
to collect as well. All over Europe, the 

intellectual upper-class collected. Co-
incidentally, a large part of the corre-
spondence among two collectors from 
the Lake Constance region has remained 
intact. It shows that their friendships 
overcame religious differences and class 
barriers. The correspondents were a 
Protestant minister from Schaffhausen 
and the Catholic headman of the Hegau 
Knighthood, raised by Jesuits. Their let-
ters speak of common friends, a destitute 
antique dealer in Augsburg, a duke from 
Bavaria, a Protestant theologian in Zu-
rich, a Protestant attorney in Basel, and 
a Catholic priest in a nearby monastery.

The letters, however, also report a ca-
reerist from Stuttgart who, without the 
needed money or knowledge, purchased 
a complete coin collection in order to im-
press his superiors.

Many of the, up until now, only rudi-
mentary published sources originate 
from this period. For example, the still 
completely maintained coin collection of 
Basilius Amerbach (1533–1591), which 
can be seen in his home city at the Basel 
Historical Museum, is impressive. It in-
cludes equally valuable antique and con-
temporary mintings.

Goethe as a Coin Collector
The “Grand Tour”, an educational voy-
age undertaken by young nobility and 
rich citizens, spread coin collecting 
even further. Everyone returned with 

souvenirs from their trips to Rome, the 
center of trade for Roman antiques, and 
Venice, the center for coins from Greece, 
the Orient and, above all, the Islamic 
world, which could amass to a nice coin 
collection over the years.

A typical collector from this period was 
the Honorable Privy Councilor Johann 
Wolfgang von Goethe, better known as 
the author of “Faust” and “Italian Jour-
ney”. He regularly met with Duke Carl 
August and other friends in the “minor 
coin society” in Weimar. Goethe did not 
only collect antique coins. He was an 
enthusiast of contemporary medals, cor-
responded with the important die cut-
ters of his time, and inspired numerous 
medals himself. We know exactly how 
he became a collector from his autobi-
ography. His extensive and significant 
medal collection from the Renaissance 
up to his own time can be viewed at the 
Goethehaus in Weimar.

Bourgeois Coin Collecting Blossoms
The 19th Century was the century of 
coin collecting. The first collector so-
cieties were founded. The Royal Nu-
mismatic Society was founded in Great 
Britain in 1826, the Société Royale de 
Numismatique of Belgium in 1841, the 
Numismatische Gesellschaft in Berlin 
in 1843, the American Numismatic So-
ciety in 1858, the Société Française de 
Numismatique in 1865, the Swiss Nu-
mismatische Gesellschaft in 1879, the 

Portrait of Jacopo Strada. Painting by Titian. No-
tice not only the antique coins on the table and 
as a pendant on the gold chain, but also the fact 
that an artist such as Titian painted the portrait 
of an art dealer. Source: Wikipedia.

The coin collection of Basilius von Amerbach can still be viewed today in its specially made coin cabi-
net. Photo: Basel Historical Museum.
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Numismatische Gesellschaft of Bavaria 
in 1881 – and those are just a few. Col-
lectors, dealers, museum curators, and 
researchers worked together in them, 
although boundaries were fluid. Many 
collectors and dealers published impor-
tant monographs and articles. Museum 
curators, such as Friedrich Imhoof-Blum-
er (1838–1920) from Winterthur, collect-
ed with great commitment and financial 
investment: His private collection is one 
of the most important parts of the coin 
cabinets in Berlin and Winterthur. The 
British archeologist John Evans (1823–
1908) left his extensive coin collection 
behind in the Ashmolean Museum in Ox-
ford. And these are just some examples.

All numismatic societies began to issue 
journals informing their members of the 
newest scientific developments. Reports 
of new medals for sale appeared regu-
larly. And it was also the place for lively 
discussions of contemporary coin mint-
ing. The mints became frequent targets 
of criticism when new coin types did not 
meet collectors’ taste.

Access to the societies was strictly regu-
lated. At least one sponsor was needed to 
open the door for a new candidate. Rep-
resentatives of the lower classes had no 
place among these dignified, financially-
saturated gentlemen.

The Crisis
World wars and financial crises brought 
a scissure. Wealth was lost, social net-
works were torn, bourgeois ideas for-
gotten. Coin collecting was also no long-
er taken for granted by educated people.

During this period only a few, but very 
enthused collectors were able to put to-
gether extensive collections. They were 
able to draw on a small network of inter-
national coin dealers who had auctions 
or also sold coins directly through per-
sonal visits.

Silver Crisis and Coin Collecting as 
a Mass Phenomenon 
Coin collecting first became a mass phe-
nomenon in the 1970s. It was preceded 
by a widespread insecurity in the finan-
cial markets. The Bretton Woods mo-
netary system had stopped functioning. 
The prices of precious metals exploded; 
the dollar came under increasingly larg-
er pressure; inflation became rampant 
in many countries. Whoever had hard 
cash fled to tangible assets. Precious 
metals, and also collector coins, were 
seen as safe havens.

This changed the circle of coin buyers 
completely. Along with the few collec-
tors who had been familiar with the sub-
ject for years, came many, worried men 
and women who wanted nothing more 

than to safely save their money for the 
future.

It was an enormous, additional poten-
tial for customers, exploited through 
new channels of marketing. New coin 
dealerships sprung up out of the ground. 
Coin fairs appeared in cities large and 
small. It was during this period that the 
roots of the World Money Fair, Numis-
mata Munich and the New York Interna-
tional were established. The first popu-
lar journals on numismatics appeared. 
Whether the World Coin News or the 
MünzenRevue, they all owed their exist-
ence to boom of the 1970s.

It was the time during which a resource-
ful coin dealer could make a fortune by 
having medal series made and selling 
them to ignorant non-collectors for a 
price many times the manufacturing 
cost with the promise of enormous prof-
its. The market split into serious collec-
tors who know what they were doing 
and impulse buyers without any deep in-
terest in coins and medals who bought 
numismatic products out of speculation 
for the promised value increase.

Bitter Disappointment
The gold and silver boom lasted until 
1980. Investment buyers did not throw 
their stock of commemorative coins and 
medals onto the market. Everyone was 
hoping for a still larger profit. However, 
when the page was turned, more and 
more coin owners came to the dealers 
to sell their treasures. It was a bitter 
wake-up call. Whoever had purchased 
over-priced medal series quickly thrown 
on the market by private companies lost, 
not only because of the dwindled value 
of metal, but also because the dealer’s 
margin on the product was so high. A 
person could consider himself lucky to 
have even received a tenth of the money 
invested.

For those who invested in the classi-
cal specialties, things turned out less 
badly, although investors took great 
losses here as well. In particular, com-
mon coins averagely preserved went 
for much less than the amount first in-
vested. Those who put money into coin 
investment funds also recovered only a 
small part of their investment.

The Byzantine coins were particularly 
hard hit. The Hunt brothers, better 
known for their speculation in silver, 
had attempted something similar in nu-

Portrait of Goethe in the Country. Oil painting by Johann Heinrich Tischbein. The Städel Museum, 
Frankfurt. Source: Wikipedia.
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mismatics: They wanted to buy up all 
of the Byzantine coins in order to push 
prices up. They failed because of the 
sheer size of the material, and whoever 
played along with them, was the loser.

When the hunger years arrived, many 
coin dealers were forced to close. Com-
memorative coins were sold for the 
price of the metal and melted because 
no one seemed interested, then the Iron 
Curtain rose.

New Buyers, New Marketing
Was it the internet or was it the world’s 
conversion to capitalism that brought 
about the change? During the 90s, a 
global coin market began to take place, 
one that gave rise to a completely new 
set of collectors. Russia, China and India, 
Poland, former Transylvania, the Arab 
world – suddenly antique and contempo-
rary coins from these countries experi-
enced a huge increase in value. Dealers 
stopped melting national commemora-
tive coins from countries where citizens 
aspired to someday become wealthy.

Young collectors discovered a hobby, 
mostly through the internet. They no 
longer met in the traditional and badly 
outdated collecting societies, but in vir-
tual coin forums. Innovative ideas com-
bined with exceptional marketing, and, 
in particular the introduction of the euro, 
promoted a widespread interest in coins. 
And soon the speculators were back, 
creating all kinds of bubbles, be they for 
starter kits or coin sets from the Vatican.

Collecting Today
Whoever collects coins and medals 
today faces new challenges and prob-
lems. Gold, silver, platinum and every 
other form of bullion coins sell splen-
didly. The true collectors groan under 
the high prices they must pay for their 
collector coins. Traditional collector 
specialties have become uninteresting 
as well. Collectors love completeness 
and they adore ticking off a bought 
coin. A collector specialty which can no 
longer be completely collected because 
of the many issues or high prices – one 
only needs to think of the once belov-
ed Olympic commemorative coins – is 
abandoned.

The traditional collecting of antique 
coins is also in danger. Increasingly 

strict laws, which supposedly serve to 
preserve cultural heritage, confront 
collectors and dealers with constantly 
new requirements that are difficult if 
not impossible to fulfill.

Even when high gold and silver prices 
currently appear to be endless, one 
should remember that everything that 
goes up, sooner or later, must come 
down. And then, the trade in coins will 
need its true collectors, because inves-
tors and impulse buyers will soon find a 
new specialty.

A true collector’s field of interest is always linked to his character.

Do not miss out on our website

www.mintworld.org
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Dear Mr. Hallenbeck, you are the presi
dent of the numismatic association 
worldwide the strongest in members. 
Would you describe, why your associa
tion is useful and comfortable for your 
members?

We provide a not only camaraderie to 
our fellow collectors, but the largest 
convention in America every year, a 
circulating library, and a museum with 
parts of our collection on display. Most 
importantly we also provide numerous 

educational opportunities for any collec-
tor interested. Our “summer seminar” is 
a world famous event where about 400 
people come to Colorado College (where 
our headquarters are located) and take 
classes taught by museum profession-
als, authors, dealers and collectors on 
numerous subjects for either one or two 
weeks. It’s an amazing event every year 
that energizes both the instructors and 
students. We also offer rotating exhib-
its and talks about coins whenever the 
opportunity comes available, usually in 
conjunction with a coin show.

Where are collectors found? 
Clubs, forums, fairs
Most collectors want to meet similarly-minded people. To this end, diverse forms of contact have developed. We 
present the three most important ones here: the clubs, the coin fairs and internet forums.
Tom Hallenbeck, President of the American Numismatic Association, and Kristian Nicol Worbs, President of the 
German Numismatic Society, talk about what a coin club can provide. Albert M. Beck, honorary president of the 
World Money Fair, offers information on the significance of coin fairs. And Olav Hemsen, founder of the Numisma-
tik-Café, offers insight regarding the extent to which internet fora can enrich traditional forms of collector contact.

The first collector clubs began in the 
19th Century, the flowering of coin 
collecting. Since then, most countries 
have their own national numismatic as-
sociations. The primary tasks of these 
associations are to provide the isolated 
collector with an easier way of contact-
ing other collectors, to represent the in-
terests of collectors to the government 
and national mints, and to make new re-
search accessible to enthusiasts at large.

Associations of specialty collectors at in-
ternational level provide a similar func-
tion. These include, for example, the 
Worldwide Bi-Metallic Collectors Club 
or the Elongated Collectors.

At the same time, besides the interna-
tional and national associations, many 
local clubs were founded since the 
1960s and 1970s which provide their 
members with regular, personal – and 
often monthly – contact.

The Classic: Coin Collecting Clubs

Interview with Tom Hallenbeck, President of 
the American Numismatic Association (ANA)

The ANA is currently the largest numismatic society with 28,000 members. Lo-
cal and national collector events are organized from its headquarters in Colorado 
Springs.

In collectors’ eyes objects owned only by few other collectors increase their prestige.
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non-profit); its members are exclusively 
clubs currently equaling about 80 with a 
total of almost 3,000 members. The BNG 
is the largest, single club in this group 
with about 400 members.

The clubs represent the local interests 
of their members. In contrast, the DNG 
focuses on supporting the clubs in all 
higher level, factual or expertise ques-
tions and promoting contact among its 
club members.

What is an evening club meeting like at 
the Bavarian Numismatic Society?

Your headquarter in Colorado Springs 
is not easy to reach for all members. 
How do you proceed in order to allow all 
members to benefit from your offers?

The ANA tries to attend and participate 
in as many numismatic events as possi-
ble. This is not only the staff, but all of 
the board members and our extensive 
volunteer network. We have a national 
and regional volunteer system to keep 
as many of the hundreds of clubs in-
formed and involved with events like 

“national coin week”. Face to face inter-
action is almost always more effective 
that contacting someone over electronic 
formats, but the electronic media is also 
vital, especially with the younger collec-
tors. Of course we have a great “new” 
web page that is much more interactive 

and informative, in fact the new web 
page is going live this week.

Do you get any support from the United 
States Mint?

We cooperate with the mint as much as 
possible when we can, but we have very 
different missions and goals. We are an 
educational non-profit association, while 
the mint is a large government agency. 
But ultimately yes, we do collaborate as 
much as possible with the US Mint since 
we have common interests such as mak-
ing sure that the coin collector is happy 
and satisfied, and continues to collect 
for a lifetime. They make the coins and 
market them, and then we try to educate 
the collector and make their collecting 
experience fun for a lifetime.

How important are coin dealers in pro
moting and maintaining the ANA?

The dealer is very important, since for 
many collectors the dealer is the person 
they visit regularly and is the face they 
put on coin collecting. Of course it is in 
the dealers best interests in maintain-
ing a good relationship with the collec-
tor if the dealer wants the repeat busi-
ness. If we can help the dealer be more 
successful then the collector will also be 
more satisfied. Our mission is education, 
from beginning collectors to advanced 
numismatists, and that must include 
dealers.

Interview with 
Kristian Nicol Worbs, 
President of the 
German Numismatic 
Society and the 
Bavarian Numismatic 
Society

The German Numismatic Society was 
founded in 1951 as an umbrella organi-
zation for many, partially quite old, local 
coin clubs in the various German states 
in existence at the time. The Bavarian 
Numismatic Society, for example, has 
been in existence since 1881 and still 
publishes its internationally renowned 
periodical, Yearbook of the History of 
Numismatics and Currency (“Jahrbuch 
für Numismatik und Geldgeschichte”), 
today.

Mr. Worbs, you are president of both 
the Bavarian Numismatic Society (BNG) 
and the German Numismatic Society 
(DNG). You are certainly most qualified 
to explain the difference: What does 
the German Numismatic Society offer in 
comparison to the Bavarian Numismatic 
Society?

The German Numismatic Society, a 
non-profit organization, is an umbrella 
organization comprised of many Ger-
man coin clubs and does not have indi-
vidual members, in comparison to the 
Bavarian Numismatic Society (also a 

An impression taken at Numismata Frankfurt 2005. Photo: Stefan Mai.
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The BNG, as mentioned, is one of the 
independent local single clubs, which 
is a member of the DNG, even if “local” 
is used here in a broad sense. We have 
members throughout the entire world 
because of our periodical. Our society’s 
monthly meeting takes place in the very 
beautiful library of the Bavarian State 
Collection of Coins once a month. Nor-
mally 30 to 60 people attend. Because 
of the high quality of our presentations, 
we sometimes also welcome guests. Af-
ter my welcoming speech, our lecturer 
presents. At the end, there are usually 
some questions for him which often lead 
to interesting discussions on the topic. 
A free buffet with food and drinks fol-
lows, providing further opportunity for 
exchanging ideas. The event is over 
around 9 p.m.

What does the German Numismatic Soci
ety do to promote a closer relationship 
among the various coin clubs?

Well, there is the DNG monthly society 
journal, the Numismatic News Gazette 
(“Numismatisches Nachrichten Blatt”, 
NNB) which reports on the member 
club activities and events. In addition, 
it is filled with articles on numismatics, 
dealer information, and a lot of other in-
formation about numismatics.

To promote contact among the clubs, 
the DNG organizes various large annu-
al meetings with the local clubs at the 
various locations. These are the South 
and North German Coin Collector meet-
ings, the Central German Coin Collec-
tor meeting, and every five years, the 
German Numismatic Day, which also at-
tracts an international public.

Furthermore, the DNG takes on legal 
issues which effect coin collecting or 
the clubs, or it represents the interests 
of numismatics and collecting before 
government authorities. The DNG also 
awards the annual “Eligius Prize” to an 
exceptional collector or researcher who 
has particularly earned it through his 
work on numismatics.

To what extent does the Bavarian Nu
mismatic Society and the German Nu
mismatic Society collaborate with other 
numismatic institutions, above all, with 
mints, coin dealers and coin collections?

The Bavarian Numismatic Society is in 
touch with the Bavarian mint and irreg-
ularly organizes tours with them. Almost 

all Munich coin dealers are members in 
our society and present at the events, so 
our contact is very close. We also have 
good contact with the coin collections 
because almost every one of their direc-
tors and managing employees has, at 
some point, given a presentation at our 
society. The Bavarian Numismatic Soci-
ety is connected worldwide through its 
annual publication of our international-
ly renowned Yearbook of the History of 
Numismatics and Currency (“Jahrbuch 
für Numismatik und Geldgeschichte”), 
which goes back 130 years.

The German Numismatic Society is 
even better connected through its coin 
collectors meetings and publication of 
its Numismatic News Gazette (“Numis-
matisches Nachrichten Blatt”, NNB). In 
addition, it is represented in the Nu-
mismatic Commission of States Council, 
maintains close contact with the Associ-
ations of German Coin Dealers and par-
ticipates in consultations at the Ministry 
of Finance in Berlin when there are new 
commemorative coins, etc. The DNG 
also participates at the International 
Numismatic Congress.

If you had to judge: Which form of the 
organization seems more important to 
you, the national or the local?

I think that both are equally important, 
but have different functions. I see that 
daily in the framework of my dual roles.

The local events could never be organ-
ized by the DNG. These need a club 
chairman and his colleagues who are 
concerned about the interests of their 
members and who preside over a club in 
which it is fun to be a member.

The association work of the DNG pro-
vides the clubs help in multiple ways and 
represents the rights of the individual 
clubs with the united strength of around 
80 clubs.

Both organizations create a symbiosis 
and live together – like in a marriage. 
Who is more important, the man or the 
woman? I can’t answer that.

Coin collector at Numismata Frankfurt 2005. Photo: Stefan Mai.
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educate themselves and exchange with 
each other but to make a profit. That 
naturally has advantages. In the clas-
sic club fairs, frequently the financial 
means and the know-how was lacking 
to effectively market the event, whereas 
commercial companies can be proactive 

The American Numismatic Association 
held its first numismatic convention in 
1891, a model for all future coin fairs. 
Since then there are a couple of basic 
elements which are repeated for every 
coin fair organized by a coin club.

1. The information part. Usually this 
consists of presentations and the ap-
pearance of the local clubs or the clubs 
of the surrounding area who present 
themselves to the visitors and offer ex-
pert advice.

2. The social part. Frequently a club 
fair is organized together with the an-
nual meeting and an evening community 
meal.

3. The “real” coin fair. The opportunity 
for dealers and collectors to offer to 
sell their treasures to other collectors 
has only been the focus of coin fairs 
since the 70s. As interest in numismat-
ics evolved to a mass movement, coin 
fairs popped up that were no longer 
organized by a club but by a for-profit 
business, frequently a local coin dealer. 
Their primary purpose was not to give 
collectors the opportunity to further 

Interview with Albert 
M. Beck, Honorary 
President of the World 
Money Fair and 
organizer of the Basel 
Coin Fair
It’s almost unnecessary to introduce the 
World Money Fair and its founder, Albert 
M. Beck. The Berlin event has developed 
into the largest of its type worldwide 
over the past years. What’s been forgot-
ten, however, is that the World Money 
Fair also began as a regional coin fair, 
the way it still takes place in Basel after 
the move to Berlin.

Mr. Albert Beck, you are the organizer 
of the Basel Coin Fair and the honor
ary president of the World Money Fair. 
Would you briefly explain to us why in
ternational events as well as small, local 

As a matter of course since the 70s: The Coin Fair

coin fairs are so important for the collec
tor market?

The coin collector market doesn’t only 
live from the major events. Lead events 
are extremely important because they 
shape the market and determine the 
trends (indicators) for the international 
market.

However, the network of local, regional 
and interregional events is just as im-
portant. They build the actual collector 
base. The stronger and more attractive 
this base is, the more vital and success-
ful the coin collector market is.

What was the reason why you still wan
ted to maintain the Basel Coin Fair after 
the World Money Fair moved to Berlin?

The three traditional coin fairs in Basel, 
Bern and Zurich make up an important 
part of the strong coin market in the 
German-speaking area of Europe. The 
Swiss coin fairs have significantly con-

Coin collectors do always carry some objects of their desire in the pockets.

tributed to the development and cultiva-
tion of coin collecting in Europe for 40 
years. For me, above all, there is also a 
moral obligation to support coin collect-
ing in Switzerland and to take respon-
sibility.

We all know what the World Money Fair 
looks like. Can you describe for us, in 
contrast, what happens at the average 
coin fair in Switzerland? How many deal
ers attend? How many collectors? To 
what extent is the Swissmint involved?

With few exceptions, the entire Swiss 
numismatic specialty trade, augmented 
by some exhibitors from neighboring 
countries, is represented at all three of 
the coin fairs mentioned. That makes, 
respectively, 80 and 100 exhibitors. Nat-
urally, the domestic mint, Swissmint, 
presents and offers its current novelties 
to the coin collectors.

I’d like to now speak with the organizer 
of the Basel Coin Fair, not the honorary 

without having to take a member assem-
bly and club customs into account. This 
is most likely one of the reasons why 
the commercially oriented World Money 
Fair has developed into a market leader.
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Forums on the internet are an interest-
ing alternative to the classical clubs. 
There are special forums for almost eve-
ry type of collecting, (postage stamps, 
military memorabilia, coins, etc.) Al-
though forums are often hosted by deal-
ers in order to hold their customers, 
there are also independent platforms 
like the Numismatik-Café. Here, users 
have the possibility to ask questions or 
discuss postings on numismatics. 

There are basically two kinds of post-
ings: Coin identification questions and 
general postings.  If the majority of the 
beginner questions are often simple to 
answer (mostly tourist counterfeits, va-
cation change or “collector coins” with 

New territory: The 
numismatic forum

Anyone who looks at the decreasing 
membership in the established collector 
clubs and concludes that coin collecting 
doesn’t have a future has not visited the 
internet forums. They exist in many lan-
guages on the most diverse topics, are 
organized by coin dealers, or are inde-
pendent.

Anyone can read along, but to partici-
pate, one needs to register. News trav-
els faster over the forums today than via 
traditional media. For a view of how col-
lectors respond to certain products and 
decisions at the mints, a look at some of 
the internet forums is extremely educa-
tional.

questionable value), the identification 
questions from experienced collectors 
are often quickly solved by the mostly 
well-read and experienced forum com-
munity. But it is exactly the coin iden-
tification questions that present prob-
lems for the forum hosts, because some 

“collectors” use the opportunity for free 
identification to then try to make money 
off internet sales.

Other posts in the Numismatik-Café 
have the kind of gratifyingly high qual-
ity that one looks for in vain sometimes 
in other forums. The forum hosts are 
proud that a number of excellent (hob-
by) numismatists, but also profession-
als, make their knowledge generally 

Contribution from Olaf Hemsen, 
Founder of the Internet Forum Numismatik-Café
The Numismatik-Café is one of the many internet forums where collectors can discuss all kinds of topics.

president of the World Money Fair. Let’s 
assume, that you want to attract a mint 
such as the Swissmint as a sponsor for 
your fair, how would you persuade them?

The Swiss coin fairs are the ideal dis-
play case for the Swissmint’s products.

When foreign mints, for example, want 
to exhibit to the Swiss public at the Ba
sel Coin Fair, how would you suggest 
they present themselves?

The same argument applies here. A coin 
fair is the proper place to publicize coin 

novelties and to advertise them. At the 
Basel Coin Fair, this applies particularly 
for the countries neighboring Switzer-
land.

available, thereby granting us a grati-
fyingly large readership. It’s clear that 
the majority of the forum members who 
write regularly (almost exclusively men) 
must have an “established character”, 
the quality of the postings indicate that 
there is extensive time spent with the 
subject. Even the style of communica-
tion is characterized such that modera-
tors rarely need to step in. Naturally, the 
number of regular users is moderate; 
nevertheless, or exactly because of this, 
friendships have resulted through the 
forum activity, which leads to regular 
forum meetings (sort of like at coin fairs, 
but also specifically arranged meetings).

A coin’s price is not only stabilised by its value but also by the circumstances that led to the purchase.
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In a 2009 survey conducted by IBM 
Global Business Services for the “Chief 
Customer Officer Survey 2009”, 50 % 
of the marketing, sales, and customer 
service managers from leading German 
companies reported that “customer rel-
evance” would be the decisive factor for 
success in the future. Three times as im-
portant as cost efficiency and five times 
more important than a good price-prod-
uct ratio. A study by the management 
consulting firm BBDO in 2010 showed 
that a majority of marketing decision-
makers from all industries find “improv-
ing customer communication” the most 
important step in this year. To achieve 
such customer relevance and improved 
customer dialog, better data quality and 
a uniform customer profile is indispen-
sable.

The days when a company could create a 
unique and value-sustaining market po-
sition and a unique selling point simply 
based on products or services are past. 

Companies compete using changed 
market rules and changed, significant-
ly more sophisticated, buyer behavior. 
Their goal is to position themselves as 
stable, attractive giants in the minds of 
customers and to attract new custom-
ers. In the future, it will be significantly 
more important to know exactly what 
interests customers, what they think 
about, and how and with what content 
they want to be addressed. However, 
many companies have considerable 
problems generating customer insights, 
analyzing this information and then ad-
dressing customers correctly, targeting 
their needs and sustaining their loyalty. 

The cross-industry, overall trend in 
business towards multi-channeling, 
i.e., customer use of multiple informa-
tion and sales channels, is making the 
management of customer relations in-
creasingly complex and creates higher 
demands on marketing, sales, customer 
service, technology application and data 

integration. Off-line, on-line or hybrid? 
Coin collectors now purchase through 
brick-and-mortar coin dealerships, cata-
logs and online shops as well.

Correctly judging buyer behavior, per-
ceiving changes early and responding 
with adequate marketing concepts has 
always been the primary challenge of 
business. Regular sales based on cus-
tomer loyalty are no longer a reliable 
option. Products, services and points of 
sale have become interchangeable. Cus-
tomers are fundamentally more willing 
to change and to consider other offers 
from the numerous competitors. Re-
sponsible for the waning loyalty of buy-
ers is, among other things, their grow-
ing mobility and the increasing market 
transparency and diversity of offers 
through digital media. Thus, identifying 
buyer motivation and acquiring more 
exact knowledge of customer informa-
tion, communication, ordering and pur-
chasing behavior must become a higher 
priority. Mints who systematically plan 
their selection and communication cam-
paigns based on marketing concepts 
developed from customer insight that 
they have gathered can benefit from the 
mistakes of other market players and se-
cure their strategic market position.

The sales potential for a mint is gener-
ally highly variable in a region. On the 
one hand, the potential for customers and 
sales in the area of the mint should be op-
timally exploited; on the other hand, the 
geographic draw area should be virtually 
broadened in order to make the selection 
accessible to potential and existing cus-
tomers outside the immediate draw area 
using new media (online marketing, on-
line shopping). The first thing one needs 
to do is consider the strategic goals of the 
market cultivation in order to then develop 
the right campaign strategy for attracting 
new customers and increasing loyalty of 
regular customers. Before this can happen, 
data on the needs of regular customers to 
be systematically collected and evaluated. 
Name, age, address and transaction data 
of buyers need to be stored and, if desired, 
enriched with additional information and 
buyer characteristics through address 
service providers in order to create as 
detailed a picture as possible of existing 
customers (household structure, income, 
media habits, etc.). This customer data 
should be stored, historicized and main-
tained in a cross-channel (direct sales, 
online shopping) customer marketing da-
tabase. The data serve to identify cross-

360° Marketing: Focus on 
the Coin Collector

text Guido Dohm

Collectors eagerly  scrabbling for bargains at Frankfurt Numismata 2005. Photo: Stefan Mai.

“To carry on trade means to transform,” says a local proverb. In fact, 
commerce seems to be undergoing a huge transformation in regards to 
managing customer relations, particularly, in attracting new customers 
and keeping long-time customers loyal. Coin dealers are also considering 
completely new ways to approach collectors.
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dition to customer relationship manage-
ment (CRM). Familiarity with the cus-
tomer and the relationship to him is at 
the top of the list of critical factors to suc-
cess when exploiting existing customer 
potential using loyalty marketing. That’s 
why “customer relevance” and better 

“customer dialog” are the main factors to 
success when attracting, expanding and 
maintaining customers. The focus is on 
building a true customer dialog across all 
channels. Advertising and marketing was 
a one-sided communication for the target 
group for a long time. The company held 
a “monologue”, and the customer took in 
the information, or not. In the digital era, 
such unfiltered information is now called 

“spam”. A sophisticated program for exist-
ing customers, in contrast, with targeted 
and dialog-oriented customer content, 
can create much more relevance. Prereq-
uisites are, among other things, a system-
atic approach to customer contact based 
on various evaluation parameters such as 
customer value potential, the dialog chan-
nel, contact frequency and the contents 
from the existing CRM. It is the more 
exact knowledge of the customer and his 
targeted address, as well as the ability to 
adequately provide communication, in-
formation and purchasing channels, that 
leads to customer loyalty. Loyal, regular 
customers basically purchase more, and 
more frequently, and, in general, are less 
dictated by prices. They also excel at ac-
tive, positive word-of-mouth propaganda.

When customers and potential customers 
have been attracted and registered, most 
companies are confronted with a huge 
amount of data. Appropriate tools can an-

selling and up-selling potential as well as 
the efficiency of the campaign direction. 
Furthermore, the draw area of the brick-
and-mortar shops should be evaluated. 
Specialized service providers can system-
atically search for persons located in the 
draw area of a mint who have very similar 
profiles to the long-time customers. The 
identified target groups can now be ad-
dressed with target-group specific adver-
tising. Advertising thus goes only to po-
tential customers with a high affinity and 
probability of purchasing. This reduces 
advertising costs because the advertising 
is distributed in an optimized way. Actual 
response to campaigns is then measured 
by evaluating the response elements. For 
later campaigns, the mint can refine the 
definition of the target group, thereby fur-
ther improving its response quotient.

Geo-marketing and dialog marketing are 
probate measures for optimal regional 
market cultivation and a meaningful ad-

alyze this data, process and prepare it and 
present it in a needs-oriented way. Such 
services are called “managed services” 
and can be purchased from specialized 
providers who can also guarantee that the 
constantly changing conditions for data 
protection are properly met. Outsourcing 
marketing processes, infrastructure and 
success metrics ease the workload in your 
own company, so that you can concentrate 
fully on the contents of your dialog pro-
gram, directing the dialog measures and 
the external providers as well as your cus-
tomers.

Global Group dialog Solutions aG – 
company profile
The Global Group Dialog Solutions AG is 
one of the leading full service providers 
for complete management of prospective 
and existing customers in German-spea-
king areas. The company steers potential 
and existing customer campaigns for 
performance oriented exploitation of 
identified market potential. With exten-
sive knowledge of customers, the Global 
Group develops dialog-oriented on- and 
off-line marketing concepts. From classical, 
personalized direct mailing, to the optimi-
zation and steering of contact strategies 
for impersonal advertising material, the 
implementation of marketing databases in-
cluding CRM and campaign applications for 
existing customer communication to the 
development, operating and marketing of 
online shops, the Global Group covers the 
entire spectrum of cross-media customer 
management.

Whether for selecting the appropriate tar-
get group, choosing the suitable channels 
or determining the best media of address, 
the company, based in Idstein, Germany, 
implements successful, cross-industry 
marketing and sales programs. The Global 
Group is a full-service company which also 
integrates other partner services in its 
product range for customers. The ultimate 
aim is the complete implementation of 
a holistic management of potential and 
existing customers for the client.

For more information, go to 
http://www.global-group.de

Global Group Dialog Solutions AG 
Itzbachweg 16–20 
65510 Idstein (Germany)

Tel.: 0 61 26-93 75-0 
Fax: 0 61 26-93 75-93

Email: info@global-group.de

Guido dohm, Vorstand Sales (CSo), 
Global Group dialog Solutions aG
Guido Dohm is the executive director for 
Sales and Consulting for all business units 
of the Global Group and is the director of 
the Personnel Union of the Commerce, 
Fashion, Lifestyle and e-Commerce busi-
nesses. Prior to this, he worked extensive-
ly as a managing director and executive 
director for various multi-channel busi-
nesses.

Collecting can become an addiction.
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The state mint in Berlin is the oldest 
plant in the German capital and produc-
es the euro currency for the majority of 
Europe. At the same time, the company 
is one of the largest medal manufactur-
ers in Germany.

agement. Investments and fixed costs 
such as rent, personnel, advertising and 
shipping capacities need to be consid-
ered. The success of this sales channel 
depends significantly on the degree of 
recognition, in addition to the quality 

Berlin Mint – Entry Area Pyramid.

Sales Channels from a Mint’s Perspective
text Dr. Andreas Schikora, Director of the 
Berlin State Mint

Bear head – the Berlin Mint logo for its commer-
cial products.

To process the over 300 various medal 
motifs, sturdy and modern production 
capacities are needed. The plant em-
ploys four permanent engravers and 
works with a series of external design-
ers and graphic artists.

At the end of the plant production pro-
cess is the product. In the commercial 
business of the Berlin Mint, this is a 
medal which was produced at the com-
pany’s own risk and now needs to be 
sold. The Berlin Mint, maintained as 
a state enterprise, must make a profit 
which is then transferred to the Berlin 
state budget. There is no room for finan-
cial experimentation.

Various sales strategies can be distin-
guished in its product marketing:

1 Selling through a house shop: The 
products are offered in a real shop or 
virtually online under their own man-

Knut, the dreamer – an example of a successful 
house product.
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of the products. Do the customers find 
their way to my shop or my internet web-
site?

2 Selling through dealers: Here too, the 
products are developed under house 
management, then offered through al-
ready existing channels. Here the coin 
needs to fit into an established price 
structure. Customers have certain ex-
pectations regarding price category. 
Also, beyond that, since trade partners 
want to be compensated for their ser-
vices or their risks, the profit margins 
for the mint have to be cautiously calcu-
lated. The success of this sales channel 
depends significantly on the attractive-
ness of the product as well as the manu-
facturing costs.

3 Cooperating with direct marketing 
partners: Here, as a rule, products are 
produced according to the specifica-
tions of external partners, which result 
from customer feedback. In this model, 
a high level of flexibility is needed from 
the mint, paired with the ability to offer 
attractive production costs.

When selecting the house sales chan-
nel or a combination of sales channels, 
significant financial key data need to be 
analyzed first. This includes the char-
acteristics of the market, the degree 
of recognition for the house product as 
well as one’s own strength to respond to 
changes. Does the plant know the sales 
markets? Can it guess the market devel-
opment? Does the company have the fi-
nancial power to influence the market?

In Germany, special market conditions 
need to be considered. The five state 
mints each receive a fixed allotment of 
the annual coin production for the year 
and thus do not compete for contracts in 
this area of business. But they only work 

under official contract and therefore 
have little opportunity to influence the 
German commemorative coin program. 
With that, important marketing instru-
ments, such as influence, don’t apply to 
the following:

Commemorative coin culture: Is the 
public ready to honor significant social 
events or personalities with the issu-
ance of a commemorative coin? Is this 
method accepted and familiar?

Program policy: Does a transparent and 
understandable program regarding the 
number of issues, the distribution dur-
ing the year, as well as the price exist?

Development of themes: Is the selection 
of the motifs balanced and wide-ranging 
(persons, events and categories)? Are 
the themes well-known among the pub-
lic?

Reinforcement of the collectors: Is the 
existing collector group being suffi-
ciently served in breadth and structure? 
Do existing collectors feel like they are 
being addressed? Can new collectors be 
attracted?

The mints in Germany have only condi-
tional influence on all of these impor-
tant aspects for successful marketing 
because they concern the coin busi-
ness. Here, responsibility lies with the 
coin masters, the Federal Ministry of 
Finance.

The mints, of course, are free agents in 
the issuance of medal motifs; indepen-
dently of observing legal framework 
conditions such as, e.g., the German 
Coinage Act or the German ordinance 
on medals.

How should the various sales strategies 
be evaluated from the perspective of a 
mint? If it is presumed that the company 
is interested in financial success, the 
following aspects should be considered:

Financial risk: If a company has respon-
sibility for a sales channel, this will in-
clude the financial risk. The products 
that have to be sold need to include the 
start-up costs as well as the on-going 
costs. The mints have to calculate the 
risk and create a corresponding budget.

Reliance: The mint needs to define the 
degree of reliance on external partners 
that they are willing to accept. This de-

pends very much on the concrete form 
of cooperation as well as the possible 
objectives of the owner.

Planning security: Proven and function-
ing sales channels make it possible for 
the company to plan production better. 
The plant needs to estimate which plan-
ning risks it is willing to sustain and 
which resource allocation flexibility it 
can offer.

Market transparency: As already shown, 
knowledge of potential buyers is irre-
placeable in a successful market cul-
tivation strategy. The company has to 
examine whether it has access to suffi-
cient information and is in the position 
to continue gathering and processing it.

Perspective: Understanding the role of 
the mint needs to be taken into consid-
eration here. How should it be perceived 
on the market and among the collectors? 
Owner reliances as well as strategic 
goals should be considered here.

The Berlin State Mint successfully part-
ners with the German coin trading com-
pany, MDM (Münzhandelsgesellschaft 
Deutsche Münze). The Berlin State Mint 
can rely on the know-how of its sales 
partners. MDM also has the long-term 
goal to strengthen the collector market, 
just like the mint. It succeeds with a se-
rious product presentation, acknowledg-
ment of collector needs, as well as the 
ability to project new product trends.

Besides that, the Berlin State Mint op-
erates shops in which it offers current 
coin and medallion products. The pro-
gram regularly includes their own de-
sign of collector coin cards and annual 
medallions. The TOP products from the 
commemorative coin program are also 

Eagle Coat of Arms – Symbol for cooperation.
775 years Berlin – a successful campaign.
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offered in the shops. The Berlin State 
Mint store business profits from the 
solid visitor numbers to the coin mu-
seum exhibits, on the one hand, and on 
the other, from the demand for German 
commemorative coins. Many credit in-
stitutes have pulled out of commemora-
tive coin sales and collectors are thank-
ful for the free exchange service at the 
Berlin State Mint.

The mint’s task in the framework of the 
cooperation is to deliver good quality 
punctually as well as to be able to imple-
ment product innovation quickly. This 
requires an efficient design of in-house 
structural and procedural workflow. 
The Berlin State Mint rises to these 
challenges.

dr. andreas Schikora
Born in 1964, married, two children

Business Administration degree in 
Berlin; PhD on the local behavior of 
companies.

Teaching and instruction activities 
at various universities and colleges; 
thereafter, business positions in vari-
ous state agencies in Berlin. 

He has been the managing direc-
tor of the Berlin State Mint and on 
the board of directors in numerous 
national branches in Berlin.

The history of the bi-metal silver-niobi-
um coin actually began in the year 2000 
when the Austrian Mint produced a 100 
Schilling commemorative coin made of 
silver (ring) and titanium (center) with 
a mintage of 50,000 pieces for the mil-
lennium. The selected coin theme was 
intensionally modern: technology in 
Austria. A year later, a commemorative 
coin with the same parameters was is-
sued with the theme “mobility”.

And then came the migration to euros. 
The series was discontinued because, 
in the meantime, an interesting variant 
existed.

The idea, basically already there with 
the silver/titanium coin, was to tag 
onto the colored coin success without 
copying them. The goal was to pro-
duce colored coins without painting 
them. We were studying a special oxi-
dation technology at this time – color-
ing through refraction. However, as 
it was found after a long series of ex-
perimental tests, titanium is only par-
tially suitable for this process because 
the coloration occurs through heating 
which adversely affects the cold ther-
moplasticity. The results are also not 
arbitrarily reproducible. In addition, 
the coloration effect only occurs at over 

600 degrees Celsius – and it wasn’t pos-
sible to reheat the struck coin.

In the end, the bi-metal effect in the 
silver/titanium coins was two different 
shades of gray, which collectors accept-
ed with goodwill but not enthusiasm.

Today, these truly innovative coins are 
overshadowed by the niobium coins 
among collectors. As they were struck 

as schilling currency, they do not be-
long in the euro-collector area and can 
be purchased on the secondary market 
for around 30 euros. The folder issued 
with them at that time can be found on 
internet auctions for around 10 euros 
extra.

The Austrian Mint did not want to stay 
with the titanium/silver variant. They 
wanted to find another metal for strik-
ing. And here coincidence came to their 
aid. In 2003 a large numismatic event 
occurred: 700 years of the Austrian 
town of Hall in Tirol. Hall was “the” in-
novation center of the early new period 
of coin minting. Here, the first heavy 
silver coins were made, which were 
to conquer the world as thaler. Here 
too, the first rolling mill was made to 
function for striking, a system which 

A Successful 
Commemorative Coin Issue: 
The Austrian niobium series
text Franz Artmüller & Alfred Gnadenberger
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allowed the silver treasure of the new 
world be minted in record time. To con-
nect Hall with innovation again seemed 
like a good idea. And this is where coin-
cidence came to their aid.

One of the board of directors of the 
Austrian Mint had contact with the 
renowned firm Plansee, which deals 
with innovative metals and materials in 
high-tech. The contact was quickly put 
to use, and the company was enthusi-
astic about contributing to the renewal 
of coin technology. A fruitful and long-
term collaboration between two high-
tech, Austrian companies arose.

It was envisioned to use numerous ma-
terials, sintered metals and other met-
als and alloys. Every criterion impor-
tant for the minting was individually 

tested and evaluated for each mate-
rial in a rigorous selection and elimina-
tion process. Most important was the 
thermoplasti city when cold and corro-
siveness.

After a long series of tests in close co-
operation with Plansee, the victor was 
clear: niobium. Decisive was the excel-
lent thermoplasticity, the diversity of 
color which could be achieved with this 
material and the metal’s good reputa-
tion. It is seen as a high-tech material 
which is used in the aerospace industry 
because of its outstanding characteris-
tics (superconductivity, etc.).

The challenge for us as a mint was now 
to combine the common silver material 
with the innovative niobium material. 
In particular, maintaining a high and 
unchanging quality throughout produc-
tion with preferably low waste to keep 

costs within a reasonable realm – es-
sential from a business point of view – 
presented a challenge which required 
innovative thinking and the highest 
technical demands on the Austrian 
Mint and Plansee.

The designers and die builders were 
also challenged. The combination of 
coloration and silver in the coin im-

age had to be in harmony and optical 
breaks needed to be avoided. The die 
tools were made with highest precision 
in order to combine the different flux 
properties of the two materials.

In addition there was the difficulty of 
procuring the material. The special 
characteristics of niobium meant that 
the center and ring to be put together 
first during striking. This meant that 
Plansee had to deliver at least 50,000 
colored identical niobium discs of per-
fect quality within three months. Four 
production plants were involved for 
technological reasons. The finishing 
process, which spread over six months 
all together, demanded a very sophisti-
cated planning process.

But all the trouble was rewarded. 
50,000 pieces of this first 25 euro coin 

“700 Years of Hall in Tirol” were struck 
– exactly as many as the silver/titanium 
minting. The issue price was 37.90 EUR. 
But whereas sales for the first bi-metal 
variant were within a normal range, 
the commemorative coin “Hall” actu-
ally sold like proverbial hotcakes.

On page 73 of the special summer edi-
tion of EuroSammeln, published by 
Gietl-Verlag (2003), was the following 
commentary: “The mint in Vienna is 
among the most high-performing in Eu-
rope and is always open to innovation. 
For the first time in coin history, a 25 
euro bi-metal piece, using the metal ni-
obium, the ring out of silver, was issued 
in 2003. Using a special surface treat-

ment, the niobium “center” was colored 
blue, which gave the coin a very attrac-
tive appearance. It is therefore no won-
der that this piece, in spite of the mint-
age of 50,000, was sold out very quickly 
and prices rose.”

In fact, the 100 EUR valuation price giv-
en in the MünzenRevue was judged to 
be rather conservative in the summer 
of 2003. Collectors, but especially spec-
ulators, paid up to 300 EUR at auctions 
to acquire the rare piece. The niobium 
coin appeared at exactly the right time. 

table 1 Valuations Münzenrevue 2004, 2005 and 2006

March 2004 2003 Hall 100 Euro

2004 Semmering Railway 95 Euro

March 2005 2003 Hall 150 Euro

2004 Semmering Railway 92–95 Euro

2005 Television 92–95 Euro

March 2006 2003 Hall 180–200 Euro

2004 Semmering Railway 95–98 Euro

2005 Television 60–65 Euro

2006 Satellite Navigation 45–50 Euro
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The migration to the euro in 2002 trig-
gered a boom in coin collecting. Specu-
lators discovered the field and drove 
the coins, which they saw as having a 
potential for further increase, to unim-
aginable heights.

When the next issuance “Semmering” 
was imminent, it was oversubscribed 
even before actually appearing and 
immediately sold out.  For this second 
issuance, the same mintage was cho-
sen and the same issue price of 37.90 
EUR. The coin climbed to almost the 
same price as the first niobium coin 

“Hall” within one month of issuance and 
speculators felt justified. Contrarily, a 
whole row of collectors was angry. They 
hadn’t ordered in time and were now 
confronted with the high prices of the 
secondary market.

That’s why, for the third 2005 issu-
ance, “50 Years of Television in Aus-
tria”, the mintage was raised to 65,000 
and the issue price slightly increased. 
At first, the secondary market prices 
for the coin climbed to the same level 
as for the second issuance “Semmer-
ing” within a very short time. But when 
speculators realized that the expected 
demand wasn’t there because this time 
enough pieces had been struck, the 
prices fell just as quickly. By the time 
the fourth issuance “Satellite Naviga-
tion” was introduced in 2006, the prices 
had leveled off. The valuation section of 
the March 2006 MünzenRevue listed 

“Hall” for 180–200 EUR, “Semmering” 
for 95–98, “Television” for 60–65, and 

“Satellite Navigation” for 45–50.

Meanwhile, as collectors and specula-
tors wrestled for control of the price, 
the Austrian Mint continued to work 
on technology. The surface of the first 
niobium coins were still matte. The de-
sired “metallic” color effect was not yet 
distinct. Through permanent research 
and development, Plansee and the Aus-
trian Mint succeeded in steering the 
surface quality in the desired direction. 
In 2007, “Aerospace in Austria” was 

presented not only in an unusual color, 
but the metallic sheen of the niobium 
was successfully brought out to advan-
tage. One can see the difference clearly 
when comparing the 2006 issue coin 

“European Satellite Navigation” with 
the strike “Year of Astronomy” which 
appeared in 2009. Both are “yellow”, 
but one is a duller, almost ocher-color-
ed yellow tone while the center of the 
later issuance glows yellow like the sun.

The new technology made it possible 
to use colors which were not feasible 
before. In terms of technology, the nio-
bium strike rushed from one highlight 
to the next with a brilliant green (Fasci-
nation Light 2008), a lake blue (Renew-
able Energy 2010), Mars red (Robotics 
2011) and pink, (Bionic 2012).

Collector interest in the niobium coins 
continues without a break, which indi-

table 2 Current valuation of “the Euro coins”, 11th mintage (2011/12)

issuance Mintage issue price actual value

2003 Hall 50,000 37.90 Euro 240–250 Euro

2004 Semmering Railway 50,000 37.90 Euro 150–160 Euro

2005 Television 65,000 40.00 Euro 60–65 Euro

2006 Satellite Navigation 65,000 41.80 Euro 50–55 Euro

2007 Aerospace 65,000 44.55 Euro 50–55 Euro

2008 Light 65,000 44.95 Euro 50–55 Euro

2009 Astronomy 65,000 44.95 Euro 50–55 Euro

2010 Energy 65,000 48.50 Euro 50–55 Euro

2011 Robotics 65,000 51.70 Euro 48–52 Euro

2012 Bionics 65,000 51.70 Euro No valuation

alfred Gnadenberger
In 1993 engineer Alfred Gnadenberger 
joined the Austrian Mint in Vienna as 
Head of the collector coin department. 
Currently he is responsible of  the Pro-
duction departments for circulation and 
collector coins and of the tooling depart-
ment. A mechanical engineer graduate 
he worked in the packaging industry and 
other fields.

His professional profile is completed by 
further training in the field of personnel 
development and as quality manage-
ment auditor. Always he has been partic-
ularly interested in working innovatively 
with people in teams and as manager. In 
his opinion this is an eminent challenge 
for the future in the area of conflict of 
the determining factors which change 
with increasing rapidity. As example one 
can see the actions of modernisation and 
automatisation in the department of col-
lector coins which has been realised at 
the historically formed Mint Austria. One 
of his most prominent successes at the 
Austrian Mint was the project managing 
of the niobium coin development.

cates how many mints could build on 
the success of the niobium coins with 
their own bi-metal strikes of unusual 
materials.
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Prior to the year 1500 few European 
coins ever bore Christian dates. In more 
recent history it has become normal vir-
tually everywhere for a coin design to 
be chosen, then used for years without 
any alterations other than to the annual 
date change on that coin. This lacklus-
ter tradition has been of interest to moti-
vated coin collectors who want to collect 
a date set of some coin series, but this 
lack of design changes has failed to en-
courage new coin collectors in any large 
numbers.

The United States’ Statehood Quarter 
program of 1999 to 2008 may have in-
troduced this aspect to circulating coin-
age – a significant interest in collecting 
circulating commemorative coins with 
multiple designs by the general public 
whom otherwise may never have taking 
an interest in the hobby.

Why would a mint want to encourage 
coin collecting? The primary mission 
of a mint is to supply sufficient coins 
for circulation to ensure the day-to-day 
cash commerce of that nation can con-
tinue uninterrupted. This mission is 
always logistically challenging. If a sig-
nificant number of people collect circu-
lating coins this collecting could impact 
the number of coins available for circu-
lation. Coins made specifically for col-
lectors (Proof, Specimen, and Mint sets 
as well as commemoratives, generally 
referred to as numismatic merchandise) 
are an ancillary product, even though 
such collector coins has become an im-
port profit source for mints or for the 
governments that own them.

There are two aspects to the US State-
hood Quarter program to be considered, 
both oriented towards realizing a profit 

rather than the mission of supplying suf-
ficient coinage to ensure the economy 
is uninterrupted. The first, of course, 
is to encourage as many people as pos-
sible to purchase the US Mint’s special 
made-for-collector Proof and Mint sets 
that include these coins. The second and 
less often discussed consideration is sei-
gniorage.

Seigniorage, once an incidental second-
ary profit consideration for mints, has 
become increasingly important in a 
world where government deficits rather 
than surpluses are the norm.

The US Mint has always made a sei-
gniorage profit, the difference between 
the cost of producing a coin and the face 
value of that coin, for the US Treasury, 
but the Statehood Quarter program was 
so successful that it encouraged US Con-
gress to consider additional circulating 
commemorative programs for the future.

There is a model for the Statehood Quar-
ter program that was generally over-
looked by the US government, but was 
also very successful. This is the 125th 
anniversary of Confederation 25-cent 
coin program of 1992 issued by Canada. 
The Canadian program was likewise 
very successful and could have been 
used as a model from which to project 
what the United States might be able to 
expect from its program.

There is no question the US program 
did what was expected of it. According 
to the US Treasury publication 50 State 
Quarters Report by the US Mint, “The 
United States Mint produced approxi-
mately 34.8 billion commemorative 
quarters honoring the 50 states. During 
the 10 fiscal years of the Fifty States 
Quarters Program, the agency shipped 

America’s Statehood 
Quarter Program 
in Retrospect

text Richard Giedroyc

Does it make any sense to produce collector coins in circulation quality? Is 
there any advantage for the state? Richard Giedroyc informs about a very 
old source of government revenue: the seignorage.

Tennessee 2002.

Occasionally coin collectors show a perception of reality that might appear somewhat queer to other 
people.
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comments during the most recent Mint 
Director’s Conference regarding some 
coins being returned by the Federal 
Reserve Bank, but no specific numbers 
have been made public.

An estimated 147 million Americans 
were enticed to begin collecting coins by 
the Statehood Quarter program. Many 
of these new collectors may continue to 
buy US Mint numismatic products, be-
fitting this mint profit center into the 
future. Federal Reserve Bank returns 
of Statehood Quarters to the mint will 
likely continue to be strictly those coins 
no longer fit for circulation, since re-
turning quarters simply because of a 
lack of demand for them will prove to be 
counterproductive financially for the US 
Treasury.

34.3 billion quarters to the FRB [Fed-
eral Reserve Bank], generating $8l6 bil-
lion in revenue and nearly $6.3 billion in 
seigniorage to help finance the national 
debt. The United States Mint estimated 
it shipped 16.3 billion more coins to the 
FRB than it would have in the absence of 
the program. Consequently the agency 
attributes $4.1 billion in revenue and 
$3.0 billion in seigniorage solely to the 
50 State Quarter Program. The sale of 
50 State Quarters numismatic products 
generated another $470.1 million in rev-
enue and $136.2 million in earnings and 
seigniorage.”

At a New Mexico coin collector forum 
during 2008 then US Mint Director Ed 
Moy added, “The 50 State Quarters pro-
gram has been very profitable for tax-
payers. Quarter production during the 

Delaware 1999.Hawaii 2008.

program has been way up over previous 
levels due to increased demand, and 
the seigniorage made on these coins 
has been great for taxpayers. The edu-
cational benefits of the State Quarters 
have been great, too.”

The United States followed up on this 
program with other similar programs. 
Among them is the current Presidential 
Dollar program. (It costs the US Mint 16 
cents to strike a Presidential dollar, gen-
erating 84 cents in seigniorage profit for 
the US Treasury.)

There is one problem with placing sei-
gniorage profit into an accounting sys-
tem. When the coins are returned to 
the mint due to wear or lack of demand 
this seigniorage must be taken back 
off “the books.” This is why silver dollar 
coins dated through 1935 languished in 
bank vaults in huge numbers for more 
than half a century rather than be re-
turned to the mint to be melted. This is 
why there has been no recall of the un-
successful Susan B. Anthony dollars of 
1979 to 1999 despite the fact these coins 
don’t circulate.

How many of the Statehood Quarters 
have or will be returned to the mint 
at some later date due to wear is not 
known, but it is unlikely the Federal Re-
serve Bank will return the coins simply 
because there may be no demand for 
them. The current deputy mint direc-
tor, Richard A. Peterson, did make some 

Send us your news to publish!

Our online journal MintWorld ist updated every month. 
We want to include news from your country, 

your mint, your company, too.

Send us your information at ukampmann@mintworld.org
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UK: And how high is a mintage that can 
be sold without difficulty?

Michael Vogt: For the average silver 
bullion – i.e., one ounce, 38/40 mm di-
ameter – it is 2,500 coins. Naturally, we 

Amazing profit margins for collectors – 
Products of the Coin Invest Trust
What will be a healthy mintage for commemorative coins, if you observe carefully the secondary market. Michael 
Vogt and Heimo Steriti from the Coin Invest Trust are answering our questions.

also produce coins sometimes that have 
two, three or five ounces. We often use a 
repdigit for the mintage. Sometimes the 
mintage also coincides with some date.

There’s no problem with selling. When 
we present a new project like the Tiffany 
coins at a fair, mintage limit 999 pieces, 
then we give our customers one week, 
sometimes 10 days, to order. After the 
deadline, we could sell 4,000 or 5,000 
pieces.

Heimo Steriti: We cultivate the market 
in so far as we don’t let the coins sim-
ply go for a low price because something 
isn’t selling at the moment. Our dealers 
make an effort to cultivate the second-
ary market. When we know of someone 
who responds in an irresponsible way 
that the makes the market kaput, we 
stop delivering to them. Our coins must 
be distributed such that everyone who 
wants one receives it. And our outside “Tiffany Art” 2004 Liberia 10 Dollar.

There are few mints where one sees 
the red “Sold Out” sign so quickly after 
the date of issue than at the Coin Invest 
Trust in Liechtenstein. The reason for 
this is that the individual series from 
this innovative firm have constantly de-
veloped into bestsellers on the second-
ary market.

Take the Coty winner, a 2007 Mongo-
lia 500 tugrik. The mintage was 2,500 
coins. Today, these coins trade for 
around $1,500. Of course, hardly any 
collectors are willing to sell their coin 
for this price, so the market has been 
swept practically clean.

The same goes for the Tiffany series. The 
first issue of the 2004 Liberia (only 999 
pieces were issued at the time) is being 
traded on e-Bay for EUR 1,000. Here too, 
very few pieces are on the market.

We asked Michael Vogt and Heimo Ster-
iti from the Coin Invest Trust which poli-
cy they follow for the secondary market.

UK: How do things stand for your prod
ucts on the secondary market?

Michael Vogt: It is very healthy for Coin 
Invest products. We are trying to keep 
the mintage as low as possible so that 
one really can sell everything.

There are two kinds of collectors: those who invest their money in a wide-ranging library, and those 
who prefer to save their money for coins. Since a library is indespensable to any serious collector, the 
latter depend on the former lending them their books. Hence it can be a real threat to reject someone 
access to an important book.
By the way, RIC is the fundamental book for all collectors of Roman coins. It is very expensive to pur-
chase the volumes, and that is why only very few private collectors own the complete edition.
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dealers also buy them back because they 
know that there’s an interest.

UK: With such small mintages, it’s un
derstandable.

Heimo Steriti: We also have mintages of 
5,000. Our first clover leaf coin, Ounce 

of Luck, was produced in this mintage, 
and it is also sold out. But we have had 
good experience with special products 
at 2,500. Naturally, we could produce 
once again the same number. We could 
probably sell them too. But that would 
unnecessarily burden the secondary 
market.

UK: So, for you, it’s about having a sus
tainable market for your products?

Heimo Steriti: In one line where we 
started with a mintage of 1,000, we kept 
the limit. For another where we started 
with a limit of 2,500, we’re doing the 
same thing.

Michael Vogt: It’s relatively comfortable 
to sell such a product. We have the best 
argument: Look, you have to buy now 
because if you don’t buy now, you won’t 
get another chance. Our customers trust 
us. And we stand by our products.

Heimo Steriti: We are proud that we are 
known for our integrity on the market. 
That with us, a word is a word – we deliv-
er what we promise. And our customers 
know that. We have very loyal custom-
ers. That’s almost priceless nowadays.

Coin collectors looking for rare coins at Numismata Frankfurt 2005. Photo: Stefan Mai.

“Gulo Gulo” 2007 Mongolia 500 tugrik.
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Mr. Becker, would you be kind enough to 
introduce our readers to the Berufsver
band des Deutschen Münzfachhandels?

The Berufsverband des Deutschen Münz-
fachhandels has been in existence since 
1970. It was founded when collecting 
modern coins became commercially vi-
able. Even today, the focus for the over 
200 members organized in our associa-
tion is more on modern coins. Our mem-
bers, by the way, are not just from Ger-
many. Foreign coin dealers and mints can 
also become members if they are active 
on the German market.

So, you have about 200 members. How 
many collectors would you guess that 
each of your members serves?

That depends completely on the type of 
business. For a small shop, it could be a 
couple of hundred collectors. Our large 
members can have customer figures of 
up to six-digits.

What does serving a collector mean for 
a coin dealer? What service, for instance, 
do they offer a collector?

Their first priority is individual, person-
alized service. We advise collectors per-
sonally while building up a collection. We 
don’t just sell coins, but also find acces-
sories and literature, and help when they 
are looking for a certain coin. We make 
appraisals and expert opinions regarding 
quality and authenticity for coins. And 
naturally, we also buy coins.

How long do you assist your collectors, 
on average, do you think?

That depends. It is a very personal thing. 
If there’s a mutual affinity, the connection 
stays for years. Trust grows and some-
times even friendships bloom. In fact, 

it is not rare to find relationships that 
continue even beyond death. A collector 
will tell his wife who to contact after his 
death to sell his collection, and, occasion-
ally, even designate in his will which coin 
dealer should take over the appraisal of 
his collection.

In recent years, increasingly more mints 
have begun direct sales to customers 
over the internet. Do you feel an impact 
from that? Have sales in the area of new 
issues weakened?

Yes, of course. The novelty business is 
very recessive because many customers 
purchase directly through the mints. At 
the beginning, we were very open when 
the mints exhibited at collectors fairs. 
But meanwhile, they are taking a large 
part of the novelty business away from 
the dealers without caring about the sec-
ondary market.

That sounds somewhat bitter. Could you 
provide a little more detail about why you 
have the impression that cooperation be
tween mints and coin dealers isn’t opti
mal?

The issuance policy of the German Minis-
try of Finance for collector coins is a good 
example for the way that the coin deal-
ers are not seen as partners but rather 
as competitors for the favor of custom-
ers. Problems of dealers are not acknowl-
edged but rather dismissed as insignifi-
cant. There is the impression that they 
would prefer to leave the dealer out in 
the cold and sell the coins directly to the 
collectors themselves.

Could you give us an example?

Take the distribution policy of the Ger-
man Ministry of Finance for the commem-
orative coins, for example. Dealers do not 

receive a discount at the Versandstelle 
für Sammlermünzen, even though they 
are taking all kinds of incalculable risks.

There is a fixed allotment of each German 
commemorative coin which is reserved 
for dealers. We have to order blindly from 
this allotment.

What do you mean by “blindly”?

Blindly means that we have no idea how 
much of our order we will actually receive. 
Naturally, I know about how many coins I 
can sell from a particular commemorative 
issue; so to somehow receive this number, 
I have to exaggerate a lot on the order 
form.  For the first mini-gold 2010 20 
Euro coin “Oak”, I ordered 1,000 pieces 
and received 18. All of the dealer orders 
are added up and then distributed on a 
percent basis to the dealers. We receive 
no information about exactly how they do 
it. The mode of distribution is treated like 
a company secret.

Now, of course it can happen that when 
the demand for a coin is wrongly estimat-
ed, or one completely forgets to modify 
one’s order, all of a sudden one receives 
all, or a  majority, of the pieces ordered 
and thus receives way too many. The Ver-
sandstelle does not grant the dealer any 
kind of cancellation right, and we have 
even heard that collection companies 
have been retained to collect payments. 
These kinds of problems arose particu-
larly with the Wartburg 100 euro coin be-

Coin dealers – the most 
important bridge to 
collectors
An interview with Michael Becker, First Chairman of the Berufsverband 
des Deutschen Münzfachhandels. Michael Becker is talking about the 
need to cooperate between coin dealers and mints in order to establish 
and cultivate a sound collectors’ market.

Michael Becker (1964, dortmund)
successfully completed his education as 
banker after his Abitur. Already occupied 
with coin dealing as a side business in 
1984, he became a fulltime professional 
in 1988. He was a member of the Berufs-
verband des Deutschen Münzfachhandels 
from the very beginning. In 1993 he was 
elected second chairman, and in 2009 he 
became the first chairman of the associa-
tion. In addition, he has been the first 
chairman of the Society for the Promo-
tion of Numismatics and, since 2000, the 
secretary of the Federation of European 
Professional Numismatic Associations.
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cause the price rose so high that demand 
dropped. It would have created existen-
tial problems for some of our members 
if the rise in gold prices hadn’t come to 
their aid. They were able to still sell the 
coins at the price of the metal.

Does this inability to plan have practi
cal consequences on the sale of German 
coins?

We find gold and silver coins from the 
Federal Republic of Germany for good 
customers, but as a dealer, I can’t say 
that I stand behind all coins.

Take the 2011 silver commemorative coin 
as an example. The price of silver had ris-
en so strongly in 2010 that it was foresee-
able that the bullion value plus manufac-
turing costs would pass the face value of 
the pieces in circulation quality at some 
point. In spite of our explicit warning, the 
Ministry of Finance decided to use two 
different metals in the future: Cupron-
ickel for circulation coinage, as they can 
be ordered for face value from the bank; 
proof in silver. The result was that no one 
wanted the cupronickel pieces. Up until 
now, many dealers offered to sell a euro 
commemorative coin for face value to 
attract new collectors. But that doesn’t 
work anymore. No one wants the coins.

In contrast, some collectors decided to 
switch over to proof in order to be able to 
continue collecting silver coins. The issu-
ance number was slightly increased and 
set at 200,000 coins in proof. The coins 
were quickly out of stock. Prices rose. 
Collectors were happy.

And suddenly, one heard from the Ver-
sandstelle that they would continue to 
strike coins until the demand was met. 
Dealers and collectors felt very unsure. 
To my knowledge, there has never been 
a retroactive increase in the mintage in 
Germany. We only learned the last mint-
age numbers of 2011 in February 2012. 
Perhaps all of this is legal. But the loss of 
trust was enormous.

I’d like to emphasize here that the prob-
lems were not with the mints, but rather 
with the finance ministry which had little 
concept of how collectors think and how 
the market reacts.

Now, each one of us keeps our orders of 
coins as low as possible so that we can 
presumably sell them. Holding a stock of 
German coins by dealers is declining.

And that has an effect on the earlier issu-
ances. When I see that a specialty is de-
clining, I’m not going to buy a large sup-
ply of coins in this specialty.

How does that look for acquisition? What 
role does the coin dealer play in the sec
ondary market?

Internet trade may have increased, but 
the local coin dealer is still the place 
where collections are acquired. And it’s 
good that way because it also provides us 
with a conscience when selling. I know 
exactly that one fine day my customers 
are going to bring their coins back to me. 
This makes me pay attention to my pro-
fessional diligence, and I also let them 
know when I don’t think that they will 
ever recoup their money with a certain 
coin. There are definitely items which I 
discourage customers from buying.

Could you give us a few concrete exam
ples, name a few issuances which you 
particularly like to purchase, even with a 
high markup on the issue price.

Well, for example, there’s the 200 euro 
gold bullion coin from the FRG issued for 
the introduction of the euro. In spite of 
the rise in gold prices, it is still traded 
well above the value of gold. Or earlier 
issuances from the Vatican and Monaco, 
the first two niobium coins. A collection 
of modern Chinese coins. Although, the 
actual prices can be pure speculation 
there.

What do these issuances have in com
mon?

It always has to do with coins with a 
moderate issuance which came onto the 
market at a reasonable price. Very often 
these are the first pieces of a successful 
series where, in retrospect, one could 
have raised the issuance. In every collec-
tor is also a speculator. The spice of life 
is when he buys a coin for the issuance 
price, and then the price explodes.

And which coins and medals do you buy 
at melt value? Can you describe general 
characteristics of this kind of series?

It’s very easy: coins which had too high of 
an issuance at the very beginning. For ex-
ample, take the famous 1972 10 Deutsch 
Mark (Olympic Games in Munich) coin. 
Or the 1976 Olympic set Montreal. And, 
naturally, these modern private medals.

Have those people from whom you’ve 
bought coins at melt value also pur
chased from you?

Generally not.

From which sources do these collectors 
draw their coins and medals?

Mostly they have been sold by companies 
who couldn’t care less about the second-
ary market. Unfortunately, there are mar-
ket competitors who practice scorched 
earth tactics--they take their profits with-
out the least bit of responsibility toward 
the customer.

If you could write a wish list of ways 
mints could more meaningfully integrate 
the intermediary trade, what would you 
write?

It’s absolutely clear that the local coin 
dealerships should not be seen as com-
petitors but rather as partners with whom 
one can cultivate the collector market to-
gether. No internet can substitute for the 
presence of a local advisor.

Would you like to say anything more to 
our readers?

Yes, the Berufsverband des deutschen 
Münzfachhandels is making an effort to 
attract new collectors at coin fairs. For 
this purpose, we are giving away, or ex-
changing, an interesting commemorative 
coin in circulation quality at our stand. It 
is huge success with collectors. For ex-
ample, as part of the World Money Fair 
2012, we were able to go through a Finn-
ish wholesaler and organize the 2 euro 
Community commemorative issue for the 
10th anniversary of the euro from a mint 
in Finland, which we exchanged at face 
value. This was good advertising for coin 
collecting, advertising for the country, 
and, afterwards, a whole lot of collectors 
were happy.

It would be nice if we didn’t need to la-
boriously organize these coins through 
wholesalers but rather could also some-
times work together with a mint. We are 
planning an information stand, for exam-
ple, at other non-numismatic events. That 
would be an opportunity to promote coin 
collecting as a hobby together.

Herr Becker, we thank you for this exten
sive conversation.
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a picture is worth more than 
a thousand words …
… and that is why we publish 
Dr Clare Franklin’s cartoons on 
collectors and their foibles. Since 
around five years Ms Franklin 
is working as a coin dealer with 
Münzen und Medaillen GmbH 
translating her daily experiences 
into cartoons.

Do not forget to subscribe to MintWorld’s newsletter!

Just visit www.mintworld.org and subscribe there!

To the producing industry of modern coins it is “ugly discolouration”, collectors speak of the phenomenon as “patina”. A coin with a nice and regular discol-
ouration is much more worth than a clean one without patina.
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Life of a collector

My oldest son’s name is Danilo. He is nine 
years old and collects everything that one can 
collect. He shows an impressive memory in 
regard of Panini pictures and has developed 
an incredible ability in chaffering. Naturally I 
am trying to convince him of collecting coins. 
It would be really great to have a small coin 
collector in the family with whom one could 
“talk shop”. And partially I have succeded. 
Especially with big silver or coloured coins 
featuring an intriguing subject. However, the 
current themes of the German commemora-
tive coins are no match when competing with 
Panini pictures showing footballers and dino-
saurs.

But the question is: is this the idea of it? 
Should a state follow in his coin design the 
taste of children? Even when there was actu-
ally a dinosaur related subject like Archaeop-
teryx my son would never have thought about 
taking his pocket money to a shop for German 
collector coins.

I asked some coin dealers on the behalf. They 
told me that all boys and a couple of girls col-
lect, but only very, very few spend money for 
it (Panini pictures are a big exception). Chil-
dren collect coins given to them by the grand-
pa and which they see again as circulation 
coins during the holidays. And that, according 
to my dialogue partner, is enough since of all 
these small coin collectors only a tiny fraction 
continues after the adolescence. When girls 
become a central subject in life, they forget 
all about coins. And when they are father of a 
family they have much more urgent issues to 
spend money at (being myself father of three 
children I can assure you that).

Relevant, so my dialogue partner stated, will 
become the period when the children leave 
the family. Hence when you can dispose 
freely of the family budget again. Then one 
remembers all that, what one had done be-
fore he has come under the yoke of daily life. 
I suppose that I myself will realise some of 

my dreams of adolescence. Currently I am 
thinking about whether to buy a sailing boat 
or to canoe in the Canadian solitude. My son, 
the enthusiastic collector, might begin again 
to collect when he will have come at my age. 
At this point he will have enough money to 
afford the niciest coins which, naturally will 
not have to feature motifs appropriate for 
children.

My own son makes me sceptical whether we 
may “create” permanent collectors by influ-

encing children systematically. However, it is 
very important that children learn how much 
fun collecting can be and that coins may tell 
intriguing stories. When they will remember 
that one day being grown-ups there is a big 
chance that they begin again to collect coins 
at the first opportunity.

Davorin Dragas  
Sales Manager Amera International AG
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