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The Russian-American Company (RAC) was established in 1799 and operated until 1871. 
However, the history of its monetary issues, known as “Марка РАК” (Marka RAC), remains 
unique for several reasons. 

Early Challenges and the Need for Local Currency 
In 1803, Alexander Baranov, the first governor of Russian America (1790–1818), proposed 
introducing a local currency made from the skins of Arctic marine mammals. He submitted this 
request to the Board of Directors of the Russian-American Company, highlighting several issues 
with the monetary system in the region: 

✔ The unsuitability of Russian assignats (paper money) 

• In the harsh Arctic climate, paper banknotes wore out rapidly and became unusable. 

✔ Limited circulation of ruble-denominated currency 

• Due to the remote location and economic structure of Russian America, rubles were rarely 
used in everyday life, particularly among the indigenous population and illiterate settlers. 

✔ The alternative use of small coinage 

• While kopeck coins circulated to some extent, they were primarily used by indigenous 
peoples as trinkets rather than actual currency. 

Attempts to Find a Suitable Printing Method 
For years, the RAC Main Headquarters sought a private printer capable of producing parchment-
like tokens made from marine mammal skin. However, none met the technical requirements for 
mass production. 
A temporary compromise was reached in 1816, when the first batch of Marka RAC banknotes was 
issued on thick cardboard. Another issue followed in 1822, but these too proved unsuitable for 
prolonged circulation in the extreme climate. 

Discovery of the 1816 Issue 
In 1976, Czech numismatist Eduard Polívka uncovered evidence of three denominations from the 
1816 issue: 

• 25 kopecks RAC (15135) 
• 50 kopecks RAC (570) 
• 1 ruble RAC (1875) 

Each bore the inscription «Марка въ Америке» ("Marka in America"). 
Despite their innovative design, these early issues deteriorated quickly under the region’s extreme 
conditions. 



Industrial Production of Marka RAC (1826–1860s) 
With the establishment of the Expedition for the Procurement of State Papers in 1818, large-scale 
production of Marka RAC finally became possible. 
Starting in 1826, industrial printing of these tokens commenced. 
Between 1826 and the early 1860s, approximately 300,000 pieces of Marka RAC were issued. 
To this day, no public or private printer has surpassed these figures in terms of: 

• Total production time 
• The number of currency units produced 
• The use of marine mammal skin as a printing material 

Looking Ahead: A Deeper Exploration of Marka RAC 
This article marks the beginning of a series dedicated to Marka RAC, where I will explore: 

� Lesser-known facts about Marka RAC local issues 
� Forgeries and counterfeit versions 
� The lasting historical significance of this unique currency 

Stay tuned for more insights into one of the most extraordinary chapters in the history of monetary 
circulation in Russian America. 
 
 
 
 
 
 

Part 1: Rare Leather Token of the Russian-American 
Company (1818 Issue) 
 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Approximately five decades ago, in the 1960s or 1970s, a leather token believed to be from the 
Russian-American Company (RAC) was presented at an American auction. 
In 2002, this token was again offered for sale by Lyn Knight Currency Auctions (P-UNL, 50 
Kopecks; Ussury Boards; 6.6.2002, No. 73, Lot 1146). 

Token Description 
The token has a face value of 50 kopecks and is round with a diameter of 35 mm. 
Obverse Details 

• Along the edge, within thin double rims, is an inscription in Russian: 
"СРОКОМЪ ПО 1-е ГЕНВ.1818 г." (Valid until January 1, 1818) 

• The serial number (No. 78) appears at the bottom, with the digits applied by hand. 
• At the center, the letters "У.Г.У." (U.G.U.) are displayed, possibly an abbreviation for 

"Manager of the Main Office" or "Administration." 
• Below these letters, a handwritten signature appears: "А. Ба…." (A. Ba...), which may refer 

to Alexander Baranov, the first governor of Russian America (1790–1818). 
Reverse Details 
According to A. Denisov, the reverse features the number "50" prominently in the center, denoting 
its 50-kopeck denomination. However, no image of the reverse was found in available 
publications. 

Material and Production 
Before 1818, when the Marka RAC (Марка РАК) was formally introduced, locally produced 
tokens were used in Russian America to address a shortage of monetary funds. 



Despite the common misconception that RAC tokens were made from walrus or seal skin, evidence 
strongly suggests they were produced using lakhtak (bearded seal) skin. 
Why Lakhtak and Not Other Species? 

• Both seal and lakhtak skins were elastic and suitable for monetary production. 
• However, lakhtak skin was preferred because it was more affordable and widely available. 
• Seal skin was the main commercial product of the Russian-American Company, making it 

too valuable to be used for token production. 
• Walrus skin was too rigid for currency use and was typically used for making trunks and 

shoe soles. 
According to the Annual Reports of the RAC: 

• Walrus skins were not utilized in any fisheries until 1842. 
• Their first experimental use was proposed that year for packing trunks on the Russian 

mainland. 
• In 1846, the Board of Directors officially approved their widespread use only for packing 

trunks throughout Russian America. 

Correcting Previous Misconceptions 
Several inaccuracies regarding this token have been identified in past descriptions, including those 
from Lyn Knight’s 2002 auction and the Numismondo website: 

1. Misidentification of “U.G.U.” 
o Due to the lack of a professional Russian translator, it was mistakenly assumed 

that the first letter "U" in "U.G.U." referred to Ussurijsk. 
o However, Ussurijsk is located on the Russian mainland, near the Chinese border, 

and was never part of Russian America. 
o Therefore, this token cannot be attributed to any issues from Ussurijsk. 

2. Incorrect Issue Date 
o The original records stated the date as "1816." 
o After restoring and magnifying the image tenfold, it was confirmed that the correct 

date is "1818." 
3. Serial Number Error 

o Initially, the serial number was recorded as "73." 
o After detailed restoration, it was confirmed as "78." 

Significance of This Token 
The limited circulation period of these early local tokens suggests that they were intended for 
redemption and replacement when the official currency of the RAC, issued in Saint Petersburg, 
entered circulation on February 20, 1818. 



The extreme rarity of these tokens can be attributed to their replacement by the Marka RAC, a new 
form of money produced by the Expedition for the Procurement of State Papers (Expedition) in 
Saint Petersburg. 
Unlike the locally made tokens, the Marka RAC was professionally manufactured using advanced 
printing techniques, making counterfeiting exceptionally difficult in Russian America. 
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