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During June 1950 James Kelly battled Louis Eliasberg for the unique 1873-CC No Arrows dime at the Menjou sale in Beverly Hills, California. Eliasberg needed this coin to complete an entire collection of U.S. coins of every date and every mint and every metal. Kelly was a prominent Ohio dealer who conducted several ANA sales during the 1950s and felt that this beautiful piece was the greatest rarity among U.S. coins. Both men were determined to purchase the unique 1873-CC No Arrows dime but only one of them would succeed. This article provides some details on the events surrounding that epic battle for this prized rarity.

The 1873-CC No Arrows dime first came to wide public attention at the 1914 ANS Exhibition, being described in the Exhibition catalogue as the only specimen known and on loan from H. O. Granberg of Oshkosh, Wisconsin. The 1914 Exhibition was a spectacular display featuring four 1804 dollars, an 1870-S Seated dollar, 1884 and 1885 Trade Dollars, hundreds of patterns and a host of other rarities. The patterns at the Exhibition were largely from the collection of William Woodin of New York City, who had acquired them from the Mint in exchange for two fifty dollar gold patterns that he had purchased in 1909. The fifty dollar patterns were thought to be the rightful property of the Mint collection, and eventually a trade was negotiated in which Woodin received several crates of desiderata from the Mint in exchange for the two fifty dollar coins. It is not known exactly what Woodin received in the trade but it has been suggested by many cataloguers that the 1873-CC No Arrows dime was one of the coins in these crates. 

The 1873-CC No Arrows dime first appeared at auction in a May 1915 sale by Wayte Raymond where it sold for $170. The cataloguer described it as follows: “Uncirculated with mint luster. Of the greatest rarity, and we believe unique, as we cannot find a record of any other specimen. The rarest and most important coin in the mint mark series.” It is interesting to note that this same auction contained examples of all of the other early Carson City dimes, each of which sold for several dollars.
The Menjou Sale
The coin traded privately until it reappeared as Lot #399 in the Menjou sale by Kosoff and Kreisberg in June 1950. The cataloguers seemed to know little about the coin, except that it was quite rare and that no one had seen one for a long time. A pre-sale estimate of $1000 was made on its value. By comparison, an 1885 Trade Dollar in the same sale sold for $1350, an 1894-S dime for $1850 and an 1870-S Seated dollar for $1675. 

The Numismatist of August 1950 described what happened during bidding for the 1873-CC No Arrows dime at the Menjou sale: Now we arrive at the point destined to provide the most sensational bidding in many a year, the unique uncirculated 1873 Carson City dime without arrows. It was catalogued at $350 on the standard lists but this rarity was estimated to be worth $1000, although bidding was expected to reach $2000. The coin opened at $1100 and after brisk bidding James Kelly soon placed a bid that topped the $2000 mark. Louis Eliasberg then entered the field of battle and the bidding reached $3000 and was continuing. Apparently Eliasberg was determined to win the lot but so was Kelly. Everyone knew that one of them would eventually have to drop out and Eliasberg finally did, awarding the lot to Kelly at $3650. Eliasberg apparently dropped out because of his conviction that the coin, at the moment, wasn’t worth the price.
Account from Kelly’s Coins and Chatter
James Kelly continues the story in the August 1950 issue of “Kelly’s Coins and Chatter”, a numismatic newsletter that he published in the 1940s and 1950s. His comments are as follows on his purchase of the 1873-CC No Arrows dime:

“My purchase of this coin has caused considerable comment. This is mainly due to the fact that very few dealers or collectors knew the real rarity of this dime. As a result of much research on Carson City coinage, I knew the complete history of this coin and the fact that it was absolutely the only one in existence.

This dime was first known in 1909 when it left the Mint along with many other coins and patterns involved in the settlement of the two $50.00 gold patterns which were repossessed by the Government. It next appeared in one of Mr. Raymond’s sales in 1915 and was purchased by Mr. Newcomer. It was listed by Mr. Raymond at that time as ‘most likely unique’. It was sold privately along with the rest of Mr. Newcomer’s collection where it has remained until recently offered for sale. No other specimen has ever been offered at public or private sale. To the purchaser of this coin I guarantee it to be unique.

Several so-called authorities have intimated in an all-knowing way that they may have some knowledge that other specimens exist. For their benefit I am offering $100.00 reward to anyone who can show proof that another specimen exists. This offer is unconditional.”

Kelly eventually placed the coin with Louis Eliasberg on November 7, 1950. In his book “Louis Eliasberg Sr.: King of Coins”, David Bowers gives the purchase price for the coin as $4000, leaving Kelly and his partner Sol Kaplan only about a 10% commission for their efforts. Bowers also related that Eliasberg had a rather bad taste in his mouth regarding the whole affair, feeling that Kelly and Kaplan had purchased the coin and held it hostage, strictly with the intent to milk Eliasberg. Bowers also wrote of Eliasberg, “This particular incident was the focal point if anyone asked him if he had any bad experiences while collecting.” 

The 1873-CC No Arrows dime eventually appeared in the Bowers and Merena sale of the Eliasberg collection in May 1996 at $550,000. It later appeared in the Heritage sale of the Waldo Bolen collection of 1873-CC coinage in April 1999 at $632,500. Most recently it appeared in the Bowers and Merena sale of the Jim Gray collection in August 2004 at $891,250.

