
MEXICO HAS PRINTED ITS OWN 
NOTES SINCE 1969 

by Carlson R. Chambliss 

Most of the republics of Latin America have relied on foreign securities printers to 
produce their paper money, although both Argentina and Chile have used their own firms for 
many decades. For both Mexico and Brazil, however, the transition to domestic securities 
printers took place only about four decades ago. For a number of years into the 1970s the 
American Bank Note Company (ABNCo) in New York continued to print some denominations 
of Mexican notes, but since 1969 almost all of the paper money of Mexico has been printed in 
Mexico by the Banco de Mexico (BdM), the government bank that is also responsible for the 
issue of all money in that nation. 

Mexico is no stranger to paper money, but in the 19th century the only government issues 
were from the short-lived empire of Augustin lturbide and its immediate republican successor in 
the 1820s along with the even shorter-lived empire of Maximilian in 1866. During the long rule 
of Porfirio Diaz (1876 - 1911) all paper money in circulation was private in origin. Most of this 
was issued by about fifty different commercial banks, and their notes are referred to as “Bancos.” 
For the most part these notes were redeemable in silver pesos that the Mexican mints were 
coining in large quantities. Unlike the United States after 1873 Mexico had free coinage of 
silver, and almost its entire production of this metal went into eight reales or peso coins, most of 
which were exported to China and other East Asian countries where they were always in huge 
demand. 

Between 1913 and 1920, Mexico was convulsed by a multi-faceted civil war that has 
come to be known as La Revolucion. This upheaval affected all aspects of Mexican  life 
including its currency system. After 1914 no more “Bancos” were issued, but numerous state and 
local authorities issued their own currency. Especially famous are the various issues of the State 
of Chihuahua created by Pancho Villa and the Gobierno Provisional issues released by 
Venustiano Carranza. Huge quantities of these issues still survive, in large part because they 
were almost never redeemable into silver despite the solemn promises to do so printed on their 
faces. Most of these notes were crudely lithographed, but in 1913 there were state issues of 
Chihuahua and Sonora and in 1915 there were issues of Carranza’s government in Mexico City 
that were beautifully engraved by the ABNCo. In terms of redeemability, however, these items 
were no better than any of the others, and by the time that the great national convulsion wound 
down in 1919 - 20, most Mexicans wanted nothing more to do with paper money. 

During the early 1920s only coins circulated as currency in Mexico aside from a single 
issue of fractional notes prepared by the Interior Ministry and some United States paper money 
that was acceptable to most parties. In 1925, however, a government-controlled bank of issue, El 
Banco de Mexico, was established, and it has been responsible for the sole issue of paper money 
ever since. The first issues were of large size (180 x 83 mm, or about the size of contemporary 
large-size notes in the United States). The denominations were 5 through 100 pesos, and in 1931 
500 and 1,000 peso notes were added. All were printed by the ABNCo, the firm which had 
printed most of the “Bancos" in former years. In 1936 the size of Mexican bank notes was 
reduced to 156 x 66 mm, which is precisely the same as that of small-size U. S. paper money. 
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Between 1936 and 1978 the notes of the BdM printed by the ABNCo proved to be one of 
the most conservative issues of world paper money in terms of design. Most of the designs 
introduced in the 1930s were still in use four decades later. Nine different denominations were 
issued - 1, 5, 10, 20, 50, 100, 500, 1,000, and 10,000 pesos. At the beginning of this period the 
peso was a silver coin trading at about 27 cents, or 3.70 pesos to the dollar. By the end of this 
era the peso coins were made of cupronickel and were worth about 23 pesos to the dollar. Overall 
the notes are characterized by their extreme conservatism of design. Only the 10, 50, and 
100 peso notes underwent major design changes, in 1937, 1941, and 1945, respectively. For a 
full generation most Mexicans and frequent visitors to Mexico would have known only one 
set of bank note designs, & many persons probably assumed that these designs were permanent. 

With only one exception, the one peso notes printed prior to 1943, all Mexican notes of 
this era include the date of issue, and all notes feature three signatures of officials of the BdM. 
The three individuals are termed Consejero (Counselor), lnterventor (lnspector), and Cajero 
(Cashier). These are merely three officials who were holding those titles, however, and the 
number of signature combinations is large. Even for a single date there can be a number of 
different signature combinations, and thus BdM notes are not usually collected by signature 
combinations as would be the case for American or Canadian issues. 

Each note of this era has two colored seals printed on its back, a circular seal of the 
Secretaria de Hacienda (Interior Ministry) and a guilloche of the BdM. On the one peso notes 
these were always printed in black or greenish black, but on the other values a variety of colors 
were used. On almost all notes these seals were overprinted at the same time and in the same 
color for a given note. Every note has a series designation on its face, and typically this features 
either two or three letters and is printed in either red or black. The serial number itself is 
preceded by a single letter, and it is five, six, or seven digits long. Most syngraphists collect 
these notes by basic type or by date only. BdM notes do not lend themselves to being collected 
by serial number blocks, since the number of possibilities for these or for the different series or 
signature combinations is very large. 

The Mexican postal system goes back to 1856, and for its entire history the postage 
stamps of Mexico were locally produced. Printing bank notes, however, demands  greater 
security controls, and in any case, almost all paper money in Mexico up to 1914 was private in 
nature. The chaotic years of the Revolution resulted in numerous issues of inflated notes, but 
high quality securities printing would have been quite impossible in Mexico at this time. When 
the BdM was founded in 1925, it is hardly surprising that it chose to contract the ABNCo to print 
their notes, since this firm had printed the majority of the “Bancos” prior to 1914. Evidently the 
BdM officials were quite pleased with the work of the ABNCo, since they continued with their 
products for the next four decades. 

By the 1960s, however, printing facilities in Mexico were sufficiently advanced for the 
BdM to print its own notes. It was decided to retain the same size for all notes, but the new 
designs and color schemes were entirely different and were introduced over a period of several 
years. The low denomination notes were replaced first, but it was decided not to continue 
printing the one peso note. The last of these were printed by the ABNCo in July, 1970, and 
cupronickel one peso coins were introduced in the same year. 

Some five peso notes were made by the ABNCo as late as 1970, but in 1969 both 5 and 
10 peso notes of entirely new designs were printed by the BdM. At the time these notes were 
worth 40 and 80 cents in U. S. currency, respectively. 
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The new five peso note proved to be a very short 
issue, since these were printed with only three dates, 1969, 
1971, and 1972. They depict Doña Josefa Ortiz de 
Dominguez (1768 - 1829), who is referred to as La 
Corregidora (the Corrector) on these notes. She was involved 

in pro-independence conspiracies in the town of Queretaro, which is depicted on the backs of 
these notes. Although imprisoned by the authorities, she escaped execution and lived until age 
61. She had previously appeared on the 20 peso note of the ABNCo printings. The 5 peso note is
printed in black and dark brown, and the seals on its back are printed in dark green. Circulating 
five peso coins were introduced in 1971, and these soon resulted in the removal of this note from 
circulation. 

The ten peso note introduced in 1969 portrays the national hero Miguel Hidalgo y 
Costilla (1753 - 1811) and the Church of Dolores on its back. It is from this building that 
Hidalgo, a Catholic priest, made his famous “Grito de Dolores” (Shout from Dolores) calling for 
Mexican independence in 1810. He helped to organize a rebel army, but he was defeated and 
executed in Chihuahua in 1811. He previously appeared on the 100 peso note of the ABNCo 
printings. The ten peso note is printed in dark green with multicolored underprints. The BdM 
seal is printed in lilac, but the Hacienda seal appears in a variety of colors. There are nine 
different dates ranging from 1969 to 1977, but a number of different signature combinations and 
seal colors are possible for each date. Circulating ten pesos coins were introduced in 1974, and 
by 1978 these had displaced these notes from circulation. By then these items were worth about 
45 cents. 

The 20 peso note was not introduced until 1972, when they replaced the 20 peso notes of 
the ABNCo printings. Depicted is Jose Maria Morelos y Pavon (1765 - 1815), a priest who 
raised a substantial army and won numerous victories in 
southern Mexico. Eventually, however, he was captured 
and executed in 1815. During his revolt Morelos struck a 
number of provisional coins in copper. These were 
marked with a crossbow and the word SUD both of which 
appear on both sides of these coins. The back of this note 
depicts the Temple of Quetzlcoatl at Teotihuacan. Morelos appeared on the 500 peso note of the 
ABNCo printings. The 20 peso note is predominantly red or brown-red in color. The Hacienda 
seal in printed in orange and the BdM seal in a variety of colors. There are five date varieties, 
ranging from 1972 to 1977, but this note circulated until 1980. Initially worth $1.60, by then 
their value had fallen to about 90 cents. Circulating 20 peso coins were introduced in that year. 

The 50 peso notes were first introduced in 1973. They depict Benito Juarez (1806 - 72), a 
Zapotec Indian from Oaxaca who was president of Mexico from 1858 to 1872. Juarez is most 

noted for his role in the expulsion of the French forces 
from Mexico in the 1860s. The Government Palace in 
Mexico City also appears of the faces of these notes, 
while their backs depict various Amerindian motifs. The 
last printing of these notes was dated 1981, but the 
cupronickel coins of 1982 - 84 were bulky and it was 

not until 1984 that smaller 50 peso coins also depicting Juarez were introduced. Although there 
are only five date varieties for the notes, there are far more possibilities than this. On the notes 
dated 1973 or 1976, the serial numbers and series letter appear in both red and black. On the later 
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issues the serial numbers are in black and the series letters in red only. Up until 1979 there are 
three signatures on each note, but in 1981 a fourth signature for Direccion General was 
added. These notes are predominantly blue in color, but both the BdM and Hacienda seals show 
a wide range of colors. Although this note had an exchange value of about $2.20 when it 
was first issued, this had fallen to about 25 cents by the time that it was replaced in 1984. 

The 100 peso note was introduced in 1974. It depicts Venustiano Carranza (1859 - 1920), 
one of the pivotal figures of the Mexican Revolution. He is honored for his role in the 
development of the Mexican Constitution of 1917, but there were controversial aspects to his 
career. He led the revolt against Victoriano Huerta in 1913 and eventually served as President 
from 1917 - 20. He did make enemies, however, and was assassinated in 1920. Also depicted on 
this note is a detail from the painting “La Trinchera" (the Trench) symbolic of the Revolution on 
its face and a Chac Mool carving from Chichen ltza on its back. There are six different date 
varieties, but numerous other variants also exist. The colors used on the serial numbers and series 
letters parallel those of the 50 peso notes. Notes dated 1979 or earlier have three signatures, 
while those dated 1981 or later bear four. The earlier issues have engraved backs, while the later 
issues have lithographed backs. The dominant color is purple on both sides. Both the BdM and 
Hacienda seals are printed in a wide variety of colors. This note continued to circulate until 1984 
when it was replaced by 100 peso coins depicting Carranza and minted in aluminum bronze. It 
started out with an exchange value of about $4.40, but by 1984 its value had fallen to only about 
fifty cents. 

In the 1950s and 1960s 500 pesos was a substantial sum of money, and notes of this 
denomination saw relatively little use in everyday transactions. As a consequence the BdM 
waited until 1979 before introducing a new design to replace the ABNCo type that had circulated 
since 1936. This note depicts Francisco Madero (1873 - 1913), who served as President in 1911 - 
13 until his assassination. Madero had previously appeared on a 100 peso note issued between 
1936 and 1942. He opposed the dictatorship of Porfirio Diaz and was instrumental in the fall of 
that regime. The earlier printings of this note bear the title El Banco de Mexico S. A. (Sociedad 
Anonimo or corporation) and are printed on pink paper, while the notes dated 1983 or 1984 are 
printed on white paper and lack the S. A. lettering. All but the first issue have four signatures 
rather than three, and on some of these one signer is referred to as Junta de Gobierno, i.e., (a 
member of) the governing board. The backs of these notes depict an Aztec calendar stone along 
with an ancient bas relief. The dominant color is dark olive green, but there are shadings in other 
colors. The BdM seals are actually part of the engraved portion of the note rather than being 
added later by letter press. When these notes were first issued they had a face value of about 
$22.00, but they were worth only about 80 cents when they were replaced by cupronickel coins 
bearing Madero’s portrait in 1986. 

All notes with values of 100 pesos or less bear the title El Banco de Mexico S. A. This 
organization was fully nationalized in 1982, and all notes dated 1983 or later lack the S. A. 
designation. For the 500, 1,000, 5,000, and 10,000 peso notes both possibilities exist. 

Notes for 2,000 pesos and all denominations above 10,000 pesos did not appear until 
after 1983, and they exist only without the S. A. designation. 

The 1,000 peso notes depict Juana de Asbaje (Juana lnes de la Cruz, 1648 - 95), a popular 
writer who was also a nun. The Plaza de Santo 
Domingo is featured on the back. This note was first 
issued in 1978, or just about a year after the last issue 
of 1,000 peso notes printed by the ABNCo that had 
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been in continuous use since 1936. Both sides are basically brown in color, and the note is 
printed on tan-colored paper. On issues of this note made in 1984 and 1985 the watermark of 
Juana has been replaced with a vignette of a quill pen in an inkwell. The earlier printings feature 
serial numbers in green and either red or black. In the later printings they are in black only. The 
BdM seal is printed on the note in either blue black or brown, but the Hacienda seal  is 
overprinted in a variety of colors. (Most of these notes have four signatures, but the last issue of 
1985 carries only three signatures, that of the lnterventor having ‘vanished. These notes 
continued to circulate until 1988 when they were replaced by aluminum bronze coins portraying 
Juana de Asbaje. Although these notes were worth about $44.00 when first issued, high inflation 
in the late 1980s led to their value being only about 50 cents when they were replaced by coins. 

In 1980 the BdM introduced for the first time a  5,000 peso note. These notes  are 
extremely colorful being printed on light blue paper with the engravings mostly in orange brown 
and dark blue plus some added dark green on their backs. Depicted are the six cadet heroes who 

helped to defend Chapultepec Castle (depicted on the 
back) from the Americans in their siege of Mexico City in 
1847. Each cadet is named, and a watermark of Juan de la 
Barrera appears at the right. The first issue of 1980 carried 
three signatures, but on the issues of 1981 - 83 there are 
four signatures of BdM officials. On the later printings of 

1985 - 89 there are once again only three signatures. In 1985 tan colored paper was used rather 
than light blue and the printing was in various shades of brown and dark olive. Also additional 
engraving was extended into the watermark area. No other denomination features such a contrast 
in colors between the earlier and the later printings as this note. On the earlier issues the 
Hacienda seal is printed in dark green, and the BdM seal is “overprinted" in a variety of colors. 
On the later issues these seals are printed in dark brown and olive brown, respectively. When this 
note was first issued, 5,000 pesos was still a lot of money, and the exchange value was over 
$200. These notes were not replaced by coins in the old currency, and they continued to circulate 
up to 1992 by which time inflation had reduced their value to only about $1.60. During the 
1980s, inflation heated up considerably in Mexico, and the officials decided that a 10,000 peso 
note would be necessary. Much time and effort went into preparing the new designs, so an 
issue of provisional 10,000 peso notes was released in the meantime. The ABNCo still held in its 
archives the plates that were used to print the earlier BdM notes, and between 1943 and 1953 
there had been three separate printings of notes of this value. These represented a great deal of 
money at that time, and they were used almost exclusively for interbank transfers. A new 
printing of these notes dated January 18, 1978 was made to satisfy the BdM’s emergency needs. 
They depict Matias Romero (1837 - 98), a diplomat who served in both the Benito Juarez and 
Porfirio Diaz administrations. The face is printed in light violet, while the back printed in blue- 
green features the Government Palace in Mexico City. Unlike all other ABNCo printings, the 
BdM and Hacienda seals are in different colors, lilac and light blue in this case. Although dated 
1978, these notes were not actually issued until 1982 at 
which time their exchange value was still well over $100. 

The newly designed 10,000 pesos notes depict on 
their faces Lazaro Cardenas (1895 - 1970), the popular 
president (from 1934 - 40) who is noted for the 
nationalization of the oil industry. An Aztec Coyohauhqui 
stone appears on their backs, printed in dark green. The 
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eight earlier dates of these notes (from late 1981 to 1987) are printed on light green paper, while 
the later printings from 1987 to 1991 are on light tan paper, and on these notes the watermark 
area has been filled in with an oil derrick and storage tank. The earlier printings carry four 
signatures, the later ones only three. As is the case with the other high value notes, the BdM and 
Hacienda seals are engraved on the notes, but different colors do exist for the latter on some of 
these notes. The serial numbers are printed in various colors - black, red, green, blue, and purple. 
These notes did not enter circulation until late in 1982, but their value was still an impressive 
$100 at that time. They soon fell victim to the high inflation that Mexico experienced in the late 
1980s, and by the time of the revaluation of the Mexican peso in 1992 their value was down to a 
less impressive $3.20. 

Notes for 2,000 pesos were first issued only in 1983. When the 5,000 peso notes were 
first issued in 1980, they were intended more for large cash transactions than for retail trade. By 
1983, however, inflation had reduced their value considerably, and it was felt that there was need 
for a note between 1,000 and 5,000 pesos. The 2,000 peso note depicts Justo Sierra (1848 - 
1912), a writer and journalist, together with the library of the University of Mexico that is built 
in the “Aztec modern" style. A 19th century university courtyard is depicted on their backs. The 
basic color is dark green plus brown on their faces and olive on their backs. The two seals are 
engraved on the backs of these notes and are without color variations. The serial numbers are 
printed in dark green. The earlier notes have four signatures, while the later ones have three. 
There are six different date varieties, but this is a much uncomplicated issue in comparison with 
most of the others. All of these notes were issued after the nationalization of the BdM, and so all 
of these notes lack the letters “S. A.” in their title. When first issued these notes had an exchange 
value of about $13.00. Their use was continued until they were replaced by a two (new) pesos 
coin in 1982, at which time their value was about 65 cents. 

The three highest denominations of BdM notes in the old currency had comparatively 
short careers. The first of these is the 20,000 pesos note which portrays Don Andres Quintana 

Roo (1787 - 1851), an important political figure in the early 
years of Mexican independence. Also depicted on the face is 
the Mayan temple at Tulum in the state of Quintana Roo that 
was named in his honor. The backs of these notes depict the 
Mayan wall paintings at Bonampak together with a Mayan 
bas relief at Yaxchilan. The predominant color is blue, but 
there are two quite distinct printings. The first are printed on 
bluish paper, include a watermark area, and have serial 
numbers on their backs. The latter printings have their face 
and back designs extended over the watermark area, and 
serial numbers appear on their faces. In both cases the two 
seals appear as part of the engraving on the backs of these 

notes. There are three date varieties of the first type and two on the second type. These range 
from 1985 to 1989, but this note continued to circulate until it was replaced by its 20 (new) peso 
counterpart. When first issued this note had a value of about $64.00, but by 1992 its value had 
fallen to one-tenth of that amount. 

The first type of 20,000 peso notes as well as the earliest of the 5,000 and 10,000 peso 
notes and all 50,000 and 100,000 peso notes feature a scattering of metallic dots as a security 
feature. This feature was continued on the 50 and 100 nuevos pesos notes that were printed in 
1992. 

___________________________________________________________Paper Money * July/Aug 2014 * Whole No. 292_____________________________________________________________

266



The 50,000 pesos note was first issued in 1986, and there are a total of seven different 
dates that continued until 1990. Depicted is the Aztec leader Cuauhtemoc (ca. 1502 - 25), a 
nephew of Moctezuma II, who had previously been portrayed on the 1,000 peso notes of the 
ABNCo printings. The predominant color is violet. This note depicts a combat scene on its back 
along with a number of Aztec artifacts on both sides. The serial number is printed on the back, 
and the two seals are engraved into the back designs. When first issued this note had a value of 
about $80.00, but this had fallen to about $16.00 by the time of the conversion in 1992. 

The 100,000 pesos notes were first issued in 1988, and there are only two date varieties 
for this short-lived issue, 1988 and 1991. Depicted is Plutarco Elias Calles (1877 - 1945), the 
President of Mexico from 1924 - 28 together with a 
vignette of the headquarters of the BdM. This institution 
was founded by the Calles administration, and Calles 
himself continued to exercise a great deal of influence in 
political affairs up until 1934. The backs of these notes 
depict a wilderness scene from his home state of Sonora. 
The color scheme is largely blue-black and dark red, and the two seals appear on the back side 
engraved in these colors. The serial number is printed twice on the back side in black. When 
initially issued the value of this note was about $45.00, but the worst of the inflation of the 1980s 
was already over before these notes were placed into circulation. By the time of the currency 
reform of 1992 these notes still had an exchange value of $32.00. Not many of these high value 
notes were saved, and this remains by far the scarcest type of BdM notes from 1969 - 92. 

The first issue of notes in nuevos pesos currency is dated July 31, 1992, but they were 
actually issued a few months later than this. There are four denominations in this set, 10, 20, 50, 
and 100 nuevos pesos, and in almost every detail their designs are the same as those of their 
immediate predecessors. The serial numbers are printed in black on all four values, but this was 
not the case on the 20,000 and 50,000 peso notes of the late 1980s. There is only one date variety 
for each value, but more of the 100 nuevos pesos notes of 1992 were put aside than was true for 
the 100,000 pesos notes of 1988 - 91. At their time of issue the exchange values of these notes 
ranged from about $3.20 to $32.00. 

It seems a bit surprising that the BdM decided to terminate the circulation of 5,000 peso 
notes and replace them with a 5 nuevos pesos coin rather than a five peso note. The former still 
had a fairly respectable value, and Mexico has had a long history of circulating bank notes of 
relatively low denominations. In 1994 the BdM issued an entirely new series of notes ranging 
from 10 to 500 nuevos pesos, and after 1996 the word "nuevos" was dropped. Since then a 1,000 
pesos note has been added, and the ten pesos note was dropped in favor of a coin. The most 
controversial aspect of the new 10 peso note was the fact that it portrayed Emiliano Zapata (1879 
- 1919), who is regarded as a freedom fighter and land reformer by some Mexicans but viewed as 
far too radical by many others. 

The Mexican peso has had a long history both of stability and of progressive severe 
devaluations with respect to the U. S. dollar. Prior to 1873 the two currencies were effectively at 
par, but in that year the U. S. abolished the free coinage of silver while Mexico did not. In 1905 
the Mexican currency was put on the gold standard at a rate that was just slightly under 50 cents 
per peso. It remained at that rate until 1931 when Mexico abandoned the gold standard. During 
the years of the Revolution from 1913 - 20, of course, there were numerous emissions of mostly 
worthless paper money, but the coins of the national mint, when available, remained sound. 
Sound paper money reappeared in Mexico only after the establishment of the BdM in 1925. After 
gold parity was abolished in 1931 the value of the peso fell fairly rapidly to about 27 cents, and by 
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the end of the 1930s its value was down to about 20 cents in U. S. currency. A further slide in the 
value of the peso occurred in the 1940s, but in June, 1949 the rate of exchange was officially pegged 
at 8.65 pesos per dollar or 11.56 cents per peso. This rate was maintained until April, 1954, when the 
rate of exchange was lowered to 12.5 pesos per dollar or 8.0 cents per peso, a rate that it was to 
maintain for the next 22 years. Typically the BdM would go to great lengths to maintain a constant 
exchange rate, but if the debt pressure on its assets became too great it would be forced to make a 
sudden devaluation. That indeed happened in August, 1976, when the exchange rate for the peso was 
changed to 22.85 pesos per dollar or 4.38 cents per peso. This new rate was maintained until 1982 
when Mexico was forced to default on its international debt. Although Mexico was a major oil 
producer by that time, oil was then selling for low prices, and the nation was under extreme 
pressure to pay for its imports and to make interest payments on its debt. During 1982 the value of 
the peso fell drastically to about 90 to the dollar by the end of that year. 

The worst period for Mexican inflation occurred during the presidential term of Miguel de la 
Madrid (1982 - 88). The Mexican peso was allowed to trade freely, but the mid-year exchange rates 
were about 120, 260, 600, and 1,400 pesos to the dollar, respectively, for the years 1983, 1985, 1986, 
and 1987. The year 1987 was the worst of all for inflation in Mexico when it reached an annual rate 
of 160%. During the administration of President Carlos Salinas (1988 - 94) drastic anti-inflationary 
measures were undertaken, but they took some time to take effect. By mid-1988 the exchange rate 
had reached 2,270 to the dollar, and for 1989 and 1990 it was 2,460 and 2,840 pesos per dollar, 
respectively. By 1992 the value of the peso had fallen to just a bit over 3,000 to the dollar, but there it 
held. There is little point in chopping several zeros off a currency unit unless that currency is 
reasonably stable, but by 1992 that achievement had been made for the Mexican peso. The new peso 
was introduced with an exchange value of about 3.10 to the dollar. This apparent stability did not last 
very long, however, since there was a rapid fall in the value of the (new) peso to almost seven to the 
dollar at the end of 1994. At this time the United States loaned Mexico large amounts of money to 
stabilize its currency, but during the next four years the value of the peso gradually slid from about 6 
or 7 to the dollar to more like 8 to 9.5 to the dollar. Since 2003, however, the Mexican peso has been 
fairly stable, and it trades within a range of 10 to 14.0 pesos per dollar. Given the current weakness 
of the dollar there have been some periods in which the value of the Mexican peso has risen 
significantly with respect to the U. S. dollar. 

By the standards of Argentina or Brazil, the rate of inflation in Mexico has been very mild, 
but by U. S. or western European standards it has on occasion been very high. The BdM has tried to 
convey an image of great stability in its currency, and one way of doing this is to be extremely 
conservative in its note designs. If one forgets about differences in dates, signatures, series, and serial 
numbers, the Mexican notes printed by the ABNCo have probably undergone less change than have 
the notes of any other country. The obligation on any of these notes states that the BdM will pay the 
bearer on sight “…” pesos. On the notes issued since 1994 this obligation has been dropped 
altogether. The one peso notes add the clause “en efectivo” (i.e., in cash), but this doesn't change this 
obligation at all. In other words Mexican notes are far more conservative in their wording than are 
such issues as U. S. Federal Reserve Notes, where very important changes in their obligations have 
been made over the years. It seems likely that some of the issues of BdM notes released in the 
1950s are seriously under priced. This would be much truer of the earlier issues of the ABNCo 
than of the Mexican printings. For the notes of 1969 - 92, minor changes in design took place 
frequently on most denominations, and these are duly noted in the paper money catalogs. 

Mexico has such a long historical and cultural tradition that the officials of the BdM must 
often make hard choices as to whom to portray and thus honor on their notes. Sometimes new 
persons are added, for instance the new 500 peso note honors lgnacio Zaragoza (1829 - 62), who 
defeated the French at Puebla on May 5, 1862, the “Cinco de Mayo." Actually this is the second 
appearance of Zaagoza on Mexican notes, since his portrait was used on 50 peso notes dated 1937 
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and 1940. The portrayal of Zapata on recent Mexican notes suggests that his fellow revolutionary Pancho 
Villa might also be so honored, but doubtless there are some Mexicans who would want neither of these 
individuals on their currency. Similarly if Plutarco Calles is featured on Mexican currency, then why not 
his fellow President Alvaro Obregon? Heroes of the War of Independence are often honored on Mexican 
coins or bank notes, but lgnacio de Allende, who appeared on the 50 peso notes printed by the ABNCo, 
was dropped from later issues, while Vincente Guerrero has appeared only on coins. Despite the fact that 
the name of Porfirio Diaz appears on many public buildings and other structures still in use that were built 
during his long period of rule (1876 - 1911), his style of governance was so reactionary that most 
Mexicans would not wish to honor him today. Individuals such as Antonio Lopez de Santa Anna or 
Augustin lturbide would fare even worse. 

Although the notes of the BdM are easy to collect by major types, when one looks into dates, seal 
colors, series and serial number varieties along with a number of other factors the possibilities for forming 
interesting collections expand considerably. The basic design types are so conservative that the inflation 
which the currency has experienced has actually resulted in many issues becoming considerably cheaper 
with time rather than more expensive in numismatic markets. For many issues of coins or bank notes one 
is apt to say, “lf only l had saved a few of those when they were current.” For many of the BdM notes, 
however, this statement most definitely is not appropriate. 

THE COMPREHENSIVE CATALOG OF U. S. FEDERAL 
LARGE-SIZE NOTES, 1861 - 1929 

by CARLSON R. CHAMBLISS and GENE HESSLER 
One of the most beautiful and authoritative books ever written devoted to the subject of Large-Size Notes of 1861- 
1929 is about to appear on the market.  Delivery is expected mid-July.  Stunning with lavish use of full color for 

depicting most notes.   The majority of illustrations are direct scans of the notes 
themselves and not transfers of items from third parties. The complexities of the 
USNs of 1862-63 explained in detail along with stars, mules, and block varieties. 
The NBNs are listed both by Treasury sigs. and by States and Territories. Also a 
section on errors, fancies, and uncut sheets. A new numbering system is introduced 
(the Chambliss-Hessler numbers), but the more familiar Friedberg numbers are also 
quoted for each and every variety. Census data are given for all varieties, and these 
are very much up to date. Current valuations are used, and thousands of auction 
realizations are quoted. This work is an absolute essential for anyone involved at all 
with U. S. Large-Size Notes. 
The book is soft-bound, 8."5 x 11" in size, and is 320 pages long with almost all of 
these in brilliant color.   Both authors are by now well-known to the syngraphic 

community. Chambliss applies the analytic skills of his scientific background and discusses many aspects of these 
notes and the monetary history of the years in which they were issued. Many new insights - some perhaps 
controversial - are provided. He is the owner of a formidable collection of these notes, and the majority of the 
illustrations are from that source.  Hessler is a true artist, and he has spent literally years in researching the designs 
of these notes and in studying the careers if the engravers who produced them. 

Our special pre-publication price is $35.00 per copy postpaid to anywhere in the USA. Prices to foreign 
countries will be higher (please enquire). Quantity discount rates do apply, and these can be large if sufficient books 
are ordered. Copies of the beautiful 152-page catalog of MPCs that Chambliss published in 2012 are also available, 
and a special "package deal" is offered to anyone who wants both books postpaid for $55.00. Deliveries should be 
made in the week of July 21st-25th, but order yours now to insure prompt delivery. All orders should be check or 
money order to Carlson R. Chambliss, P. O. Box 804, Kutztown, PA 19530. Dr Chambliss can also be reached by 
email at  crchamblis@verizon.net (one "s") or by telephone at 1 - 610 - 683 - 6572. 
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