
THE SMALL-SIZE AMERICAN-PRINTED NOTES 
OF THE BANCO DE MEXICO, 1936 – 1978 

by Carlson R. Chambliss 

In the July/August, 2014 issue of Paper Money I published an article entitled “Mexico 
has Printed Its Own Notes since 1969.”  In that article I concentrated on the notes that the BdeM 
(Banco de Mexico) printed between 1969 and 1992, i.e., up to when the first of the nuevos 
pesos notes were introduced.  Actually the transition from notes printed by the ABNCo 
(American Bank Note Co.) and those printed by the BdeM was a gradual one that was spread 
out over a full decade.  Although the idea of a central bank in Mexico originated with individuals 
such as Venustiano Carranza during the Revolution period of 1913-20, it was not until the 
administration of Plutarco Calles that the Banco de Mexico was actually organized.  The first 
notes of this bank were issued on September 1, 1925 and are of denominations 5 through 100 
pesos.  At that time Mexico was on the gold standard, and its peso was worth just under 50 
cents in U. S. gold currency.  The notes themselves were 180 x 83 mm in size and thus 
comparable to the large-size notes of the United States, most of which measured 190 x 80 mm. 
Mexico abandoned the gold standard in 1931, but the one peso coin continued to remain a 
rather impressive item weighing 16.66 grams and struck in 72% silver.  In 1931 notes for 500 
and 1000 pesos were added to the series, but these represented huge amounts of money at 
that time and are excessively rare today. 

In the late 1920s and early 1930s several nations chose to reduce the size of their paper 
money largely for purposes of economy, and this change occurred in the United States in 1929 
and in Canada in 1935.  For Mexico the date of the changeover was April 1, 1936, and at that 
time the size of all Mexican notes was reduced to 156 x 67 mm, which is almost exactly the 
same as are current U. S. currency.  In this article I shall be mentioning a number of dates, and I 
shall write this one as 1.4.1936, which is the way in which it is normally written in Mexico.  [My 
sincere apologies for making an obvious error in my recent article on modern peso-value 
Philippine notes.  (May/June issue of Paper Money).  These, of course, are 160 x 66 mm in size 
and not 56 mm in width--Sorry for this blooper. ] 

When the sizes of the Mexican banknotes were reduced in 1936, the face and back 
designs of the 5 and 10 pesos notes first issued in 1925 were continued.  All Banco de Mexico 
notes feature two seals on their backs.  These are a guilloche of the Banco de Mexico and a 
round seal of the Secretaria de Hacienda (Interior Secretariat) that also contains the wording 
Banco de Mexico.  The earliest Hacienda seals were 31 mm in diameter, but later this was 
changed to 22 mm.  These features were applied in Mexico City rather than by the ABNCo in 
New York.  The full title on a Mexican note should state “El Banco de Mexico S.A. Pagara xxx 
Pesos a la Vista al Portador en Efectivo,” or “The Bank of Mexico S.A. will pay xxx pesos on 
sight to the bearer in cash.”  S.A. stands for Sociedad Autonoma or autonomous firm.  The full 
nationalization of the BdeM by the government did not take place until 1982, and that led to 
some minor changes of design among notes then circulating, but this affected only the 500, 
1000, 5000, and 10,000 pesos notes of the new designs and none at all of the earlier ABNCo 
products.  On the ABNCo-printed notes various words were often dropped from some of the 
designs including el, S.A., en Efectivo, etc., thus leading to some very minor sub-type varieties. 

The new designs of 1936 included a 1 peso note that had not appeared among the 
larger designs of 1925.  The face of this note depicts an Aztec calendar stone that was in use 
when the Spanish arrived in Mexico in the early 1500s. The Independence Monument was 
erected in 1910 and is 45 meters high.  It appears on the back of the 1 peso (in red), the 5 peso 
(in bluish black), the 10 peso (in brown), and later on the 50 peso (in blue).  The Gypsy girl 
design first appeared on the large-size 5 peso notes of 1925, and it was continued right up to 
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1970. Actually the portrait used was a stock female face from the ABNCo files, but Mexicans 
often referred to this item as the Gitana (Gypsy) note.   The face of the 10 peso depicts two 
angels holding a book of law, but this design was not continued after 1936.  Small-size notes for 
100, 500, and 1000 pesos also appeared in 1936 some five months after the notes for 1, 5, and 
10 pesos had first been issued.  The 100 peso note depicts the reform political leader Francisco 
Madero (1873-1913) along with the Banco de Mexico building in purple on its back.  The 500 
peso note portrays Jose Maria Morelos y Pavon (1765-1815), a priest who was very active in 
the independence struggle against the Spanish in southern Mexico.  Its back printed in yellow 
green depicts the Miners’ Palace, which was built between 1797 and 1813.  The face of the 
1000 peso note depicts Cuauhtemoc (ca. 1502-35), an Aztec leader who resisted the Spanish in 
the 1520s.  Its back depicts El Castillo in the ancient Mayan city of Chichen Itza in Yucatan and 
is printed in dark brown.  

To round out the denominations new designs for 20 and 50 peso notes were added on 
21.4.1937.   The former portrays Dona Josefa Ortiz de Dominguez (1768-1829) on its face and 
a courtyard of a public building in her hometown of Queretaro printed in dark olive green on its 
back.  The 50 peso note depicts Ignacio Zaragoza (1829-62), the victor of the famous Battle of 
Puebla (Cinco de Mayo) that was fought against the French in 1862.  Its back is printed in green 
and depicts the volcanoes Ixtaccihuatl and Popocatepetl that are located not far from Mexico 
City.  

The earliest issue of small size notes include several that are scarce to very rare.  This is 
especially true because the basic designs for the 10, 50, and 100 peso notes were soon 
changed.  The first to go was the 10 peso note that was replaced by a new design depicting a 
woman dressed in a Tehuana costume from Oaxaca on its face and an early view of the road to 
the mining town of Guanajuato printed in orange brown on its back.  This note was first issued in 
1937 but was to continue in use for the next three decades. 

The Zaragoza 50 peso note exists in both large seal and small seal versions that were 
issued in 1937 and 1940, respectively.  These were replaced by a new 50 peso note that was 
first issued in 1941 and is bright blue in color on both sides.  The face of the new design 
portrays the Independence military leader Ignacio de Allende (1769-1811) and the 
Independence Monument on its back.  Apparently very few of the 50 peso Zaragoza notes were 
saved after the new design came into use, and this has become the scarcest of the basic design 
types of the notes printed by the ABNCo in the 1936-78 period. 

The Madero 100 peso note also had a fairly short life.  It exists in the original version of 
1936 with a large seal on its back, and these are even rarer than are the 50 peso notes of 1937-
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40. It also exists in later versions dated 1940, 1941, and 1942 that feature small Hacienda
seals.  These are less rare than the 1936 version, but they are decidedly uncommon.  On these 
notes the seal colors are either dark green or violet.    In 1945 an entirely new design portraying 
Miguel Hidalgo y Costilla (1753-1811), the priest who called for independence and led a rather 
poorly organized army against the Spanish in 1810-11.  This note is printed in light brown on its 
face and olive green on its back.  The back depicts the reverse of a modern coin that is quite 
similar to the one and five pesos minted in 1947 and 1948.  Apparently the ABNCo was given 
advanced design information on these items, since the 100 peso Hidalgo notes were first issued 
early in 1945.  

Although the 500 and 1000 peso designs that were introduced in 1936 continued with 
the same basic types until the late 1970s, the early versions of these high value notes must all 
be rated as very rare.  The original 1936 issue of the 5 peso as well as the one and only 1936 
issue of the 10 peso note feature a large seal, and this feature also appears on the 20 and 50 
pesos notes dated 1937 and on the 100, 500, and 1000 pesos notes dated 1936.   The 5, 10, 
and 20 pesos notes with this feature are decidedly scarce, and the other four can be rated as 
rare to extremely rare.  The large Hacienda seal is always printed in black, and it always 
appears on the right side of the back of a note.  In contrast, the small Hacienda seal almost 
always appears on the left back sides of the notes that include this feature.  As previously 
noted, the diameters of these seals are 31 mm and 22 mm, respectively.   

When the small-size notes were first introduced in 1936 the Mexican peso was worth 
about 27.5 U. S. cents, but the BdeM chose to circulate both a one peso note and a coin for that 
amount.  This continued through 1970, but in that year the 1 peso note – then worth about 4.4 
cents – was finally discontinued.  The one peso note is perhaps the Mexican note design most 
familiar to many collectors, and huge numbers of these are still available.  Prior to 1943 these 
notes carried no date of issue, but collectors distinguish the different series, which are A, B, C, 
D, E, and F for the undated notes.  The first of the dated notes are from 14.4.43, and all later 
notes carry a printed date.  Up though 1950 the 1 peso notes feature a BdeM seal on the left 
and a Hacienda seal on the right, and both of which are printed in intense black.  Beginning in 
1954 the seals were printed in gray black, and the Hacienda seal has been moved to the left 
and the BdeM feature is on the right.  Over the years there were a few more subtle changes of 
design.  The earliest notes feature the letters No (for number) above the serial number, but this 
was removed on the notes dated 7.7.43 or later. This change is also to be found on the higher 
denominations.  Up through 1948 the backs of these notes do not feature the term S.A., but this 
designation was added in 1950.   

The serial numbers on all ABNCo-printed notes appear in red, but the series letters 
appeared in black up though 1950, and in red thereafter.  By 1945 all of the single letters had 
been used up – A – Z, but double letters ranging from AA to LD were used up though 1961. 
The last series to appear in black was CR and the first to appear in red was DW that was issued 
on 10.2.54.  The 3-letter series appear on notes dated between 9.6.65 and 22.7.70, and these 
range from BCO to BIP.  Clearly the series designations include large gaps, but there are so 
many of them that few collectors attempt to acquire the one peso notes in this fashion. 

Initially the one peso notes usually had 7- or 8-digit serial numbers that featured no 
prefix letter.  This approach was used up though 1945, but once double series letters appeared 
in 1948 the serials became 6 digits preceded by an initial letter.  This form of numbering was 
followed for all later issues of one peso notes.  All ABNCo-printed notes feature three signatures 
that were added by letter-press in Mexico.  These are of the Consejero (counselor), Interventor 
(inspector), and Cajero (cashier).  The signature of the cashier is by far the most “stable” of 
these, and I find only four different of these in the entire range in dates for small-size notes from 
1936 to 1978. Thus it seems clear that the job of chief cashier of the BdeM must have been a 
very secure position.  For the other two officials there appear to be at least a dozen of each, and 
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I suspect that there are several others.  Clearly the number of signature combinations on these 
notes is potentially rather large. 

There are a total of 20 different date varieties for the one peso notes from 1943 to 1970 
plus the earlier undated notes, and most collectors should want at least to try for a full set of 
these.  If you wish to add either different series designations or signature combinations, this 
total clearly become much larger.  Except for the earliest notes (notably undated notes with A, 
B, or C series letters) most one peso notes are inexpensive, and assembling a comprehensive 
group of these can be an interesting undertaking even for collectors on limited budgets.    

The 5 and 10 peso small-size notes were also first issued on 1.4.36, and their designs 
were close adaptations of those used for the large-size issues of 1925-34.  The last issues of 
the large notes were series I, and thus the issues of 1936 were series J.  These are the only 
small-size 5 and 10 peso notes to feature a large-size Hacienda seal on their backs.  The 5 
peso note is actually scarcer than is its 10 peso counterpart, but since the latter features an 
ephemeral design whereas the “Gypsy girl” portrait was continued on the 5 peso note up to 
1970, demand is undoubtedly greater for the 10 peso type. 

With the exception of the short-lived 1936 issue all 5 peso notes include the word “el” at 
their tops and the promise to pay leaves off the term “en efectivo” (in cash).  On the back sides 
the 1936 issue alone omits the wording “S.A.” at the bottom below Banco de Mexico.  All other 
dates include this notation.  After 1936 all notes from 5 pesos and up feature colored seals, and 
for all notes from 5 to 1000 pesos these two seals are always in the same color on a given note.  
For the 5 pesos I have noted dark blue, blue green, violet, orange red, lilac, aqua, drab brown, 
red violet, gray green, light red, dull blue, and gray seals, but there may be some additional 
shades.  Some collectors may regard the seal colors as too numerous or trivial to worry about, 
but they do add quite a bit of color to a collection of these notes.  For a given date usually no 
more than two different seal colors are encountered.   

The serial numbers on the 5 peso notes were all 7 digits preceded by a letter up through 
1947, and after that time they become 6 digits preceded by a letter.  The notes dated between 
1937 and 1945 have series designations of M up through Z.  Two-letter series beginning with 
AA are first used in 1946, and these continue to be printed in black up to 1953 which end in DN.  
In 1954 the series begin with DW, and these are printed in red.  Two-letter series continue to 
1961 when they end with MP.  Between 1963 and 1970 3-letter series are used, and these 
range from AIE to BII.  Obviously there are numerous gaps in the series designations, but the 
numbers of series varieties are quite large for anyone attempting to collect these notes in that 
fashion.  The 5 peso ABNCo-printed noted dated 22.7.70 overlaps the BdeM-printed note dated 
3.12.69 that depicts Juana Ortiz de Dominguez.  The latter proved to be a short-lived issue, 
however, since it was soon replaced by a 5 peso coin. 

Up to 1945 the date of the note was printed by letter-press on the note, but after then it 
was engraved on the plate.  The note for 1949 is engraved Noviembre 23 de 1949.  This 
reverses the usual Spanish custom of putting the day first and the month second, and that norm 
was indeed restored on the 1950 issue.  Between 1937 and 1970 there were a total of 25 
different dates used for the 5 peso notes, and a collector may wish to add some signature, 
series, or seal color varieties to augment this total.  None are regarded as rare, but obtaining all 
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of the issues of the late 1930s or early 1940s in high grade will probably prove to be a bit of a 
challenge.   

I have already discussed the short-lived Angels design for the 10 peso note of 1936, but 

it was soon replaced by a new design featuring the portrait of a woman dressed in a Tehuana 
costume painted by E. Ruiz de Velazquez on its face.  The back design features a panoramic 
view of the town of Guanajuato as it appeared in 1828.  The notes issued between 1937 and 

1945 feature dates that were printed by letter-press.  From 1946 on the dates of issue for these 
notes were engraved on the plates.  Between 1937 and 1945 the series designations ranged 
from M through Z.   Beginning in 1946 these began with the letters AA and continued to 1953 
with DM.  All of these were printed in black.  Between 1954 and 1961 the series were printed in 
red, and these ranged from DW to LV.  The issues for 1963, 1965, and 1967 used 3-letter 
series, and these ranged between AIT and BDA.  The last printing of the Tehuana 10 peso 
notes was for 10.5.67, but it was not until 16.9.69 that the first of the newly designed notes 
printed by the BdeM were issued.  This was a 10 peso note portraying Hidalgo.  Apparently 
there were enough 10 peso notes on hand to avoid any shortages of these during the 1967-69 
interval.   

On the 10 peso notes I have on hand or have seen seal colors of dark green, deep red, 
dark brown, red brown, dark violet, gray black, orange red, lilac, aqua, and light red.  Probably 
some other shades exist as well.  The serial numbers of the earlier notes are all 7 digits 
preceded by an initial letter.  By 1950 this was switched to six digits preceded by an initial letter.  
This style continues to the end of the type in 1967.  All of the Tehuana 10 peso notes state “El 
Banco de Mexico S.A.” on their faces, and “S.A.” is repeated on their backs.   

On the earlier Tehuana notes printed up through 1945 and on the contemporary 5 and 
20 peso notes as well, there is a cryptic designation printed twice in black that consists of a 
number-letter-number together with a single black letter.  On my 10 peso note dated 7.4.43, for 
instance, these cryptic markings are 1-L-11 and N.  These types of markings are also found on 
all notes for all dates of 50 pesos and higher.  Apparently they are some sort of control marking.  
If any reader knows more about these cryptic markings, please contact either me or the editor of 
this journal.   

There are 26 different dates for the Tehuana notes.  None are noted as being especially 
rare, but I expect that several will be difficult to find in high grade.  For instance, I do have the 
first Tehuana note dated 22.9.37, but then my collection jumps to 7.4.43.  I still need the 1940, 
1941, and 1942 varieties, as well as some of the dates of the late 1940s.  Patience rather than 
sizeable funds is probably required to acquire these. 
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The small-size 20 peso note was first issued 21.4.37, and its design is entirely different 
from that of the earlier large-size note.  Dona Ortiz is identified on this note as La Corregidora 
(the Corrector), and the courtyard of the government palace in Queretaro is depicted on its 
back.  The color for this side is a rather somber dark olive green.  The first issue of 1937 is a 

distinct sub-type, since it features a large Hacienda seal on the right, while all other issues of 
this type have a small Hacienda on the left.   Furthermore two minor variants of this note can be 
distinguished.  The date of printing that appears on the right side can be placed at either the 
lower right or the upper right portion of the notes dated 1937. 

The 20 peso notes include one significant rarity that is treated as a major variety by 
some collectors.  Many of the notes issued in 1941 were dated 11.11.1941, and on the right 
side this date always appears as 11 NOV. DE 1941.   A small number of notes, however, have 
11 NOV DE 1491 on their left side (several centuries before the BdeM was founded!!).  The 
error was soon detected, and notes dated 12.11.41 (one day later) were soon issued.  This error 
is quite rare and expensive.  I have not seen it in recent auction sales, but one was recently 
advertised on eBay in fine condition for a price exceeding $1000.   

The series designations for 20 peso notes closely parallel those of their 10 peso 
counterparts.  The 1937 note is of series L, while those issued between 1940 and 1945 are of 
series N to Z.  All notes dated 1941 are of series O.  The notes of 1948 have series BA-BE, 
while the notes of 1950 and 1953 have series printed in black with series CS, CT, and DK.  The 
notes of 1954-61 have series printed in red and ranging from DW to LG.  In 1963 the series 
were changed to 3 letters, and these range from AIE on notes issued in 1963 to BIK on these 
items issued in 1970.  The newly designed 20 peso note printed by the BdeM depicting Morelos 
did not appear until late in 1972.   The later notes are predominantly red in color and thus much 
brighter in appearance than the ABNCo-printed note.  

The serial numbers on the earliest of the 20 peso notes consisted of 7 numerals only.  
This was changed to the letter A followed by 7 digits on the notes dated 7.04.43.  Here the 
numbering appears to be quite logical.  Apparently all of the notes printed between 1937 and 
1942 totaled just about 100 million, and so some new numbering system was then needed.  
This numbering system continued with a letter followed by 7 digits, but when red series letters 
were introduced in 1954, the serials were a letter followed by only 6 digits.  This scheme 
continued for all of the later 20 peso notes. 

The seal colors on the notes printed in the 1940s all appear to be black or in dark 
shades of green, blue, or violet.   Later issues have seal colors of red violet, red brown, light red, 
aqua, dull blue, lilac brown, and perhaps a few other shades.   It is unlikely that the majority of 
collectors will want to acquire these notes systematically by seal colors, but this approach will 
help to spice up one’s collection. 

There are a total of 25 different dates recorded for the 20 peso notes.  This does not 
include the error date of 1941.  The scarcest of the normal dates is the 1937, which also is a 
distinct sub-type that comes with two minor varieties, and its rarity is comparable to the 1936 
issues of the 5 and 10 peso notes.  I expect that several of the earlier dates of the 20 peso 
notes will prove to be quite elusive when in high grade.  Some advanced collectors would also 
want to own an example of the 1491/1941 error note, but this is one of the rarest and most 
expensive of modern Mexican banknotes. 
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The first small-size 50 peso notes were issued at the same time as the 20 peso notes. 
The variety dated 21.4.37 has a large seal, while that dated 26.6.40 has a small Hacienda seal. 
The two sub-types are of comparable rarity, and these are much the rarest major design types 
of the Mexican small-size notes.  These notes now sell for well over $1000 each when in VF 
condition or better. 

In 1941 the Zaragoza notes were replaced by notes portraying Ignacio Allende (a 
companion of Hidalgo), and these notes continued through 1972.  They are bright blue on both 
sides, which makes them rather different from most of the Mexican notes of this vintage that 
featured black frames and multicolored underprints.  The notes dated 1941, 1943, 1944, or 
1945 all have single letter series that range from O to W.  The 1945 variety has an engraved 
date, but the earlier varieties have this variety printed by letter-press in black.  The notes issued 
between 22.12.48 and 25.1.61 have two-letter series between BM and LB, and these are 
printed in black.  The notes dated 8.11.61 have series letters printed in red, and these can have 
either two or three letters.  The notes printed between 1963 and 1972 have 3-letter series 
printed in red, and these range from AIE to BRB.  The last Allende notes were issued 29.12.72, 
while the first BdeM-printed notes portraying Benito Juarez were dated 18.7.73.  The 
predominant bright blue color was continued on the newly designed notes...   

The serial numbers on the 50 peso notes of 1941-45 have 7 digits printed in red, but 
these do not appear to run continuously from one date to the next as appears to be the case 
with the earlier 20 peso notes.  From 1948-72 all of the 50 peso notes have serial numbers that 
include an initial letter followed by 7 digits.  The seal colors that I have noted include dark blue, 
blue green, dark gray, violet, olive, light red, citron,  gray lilac, light brown,  gray green, light 
blue, and lavender.   

There are 25 different dates recorded for the Allende 50 peso notes.  None are noted as 
being rare, but putting together a full set in high grade would probably not be very easy, and I 
expect that much patience would be required. 

The first small-size 100 peso notes were issued on 1.9.36 and feature Francisco Madero 
together with the Banco de Mexico building.  The 1936 variety (series K) features a large black 
Hacienda seal on its back and can be regarded as extremely rare in issued form, although a few 
specimen notes of this vintage are available.   More collectible are the notes issued in 1940, 
1941, and 1942 that are of series N, O, and P, respectively.  I obtained an example of the 1941 
variety that is graded CU-64 in a recent Stacks-Bowers auction.  It has a date printed by letter-
press, and the seals on its back are dark green in color.  Purple seals are also found on the 

___________________________________________________________Paper Money * Sep/Oct 2015 * Whole No. 299_____________________________________________________________

340



1940-42 issues.  Since the Madero 100 peso notes continued until 1945, while the Zaragoza 50 
peso notes were terminated in 1941, these notes are more collectible than are the latter, but the 
Madero notes are still to be regarded as very scarce or rare. 

The first of the Hidalgo 100 peso notes were issued on January 17, 1945, and these 
feature an engraved date as do all Hidalgo notes.  The dominant light brown faces and olive 
green backs of these notes contrast in overall appearance with all other Mexican small-size 
notes. The 1945 is the only date that has single-letter series, and these range from S to Z.  

Additional 100 peso notes did not appear until late in 1950.  Notes issued between 27.12.50 and 
25.1.61 have their series printed in black with two-letter designations between CS and KL.  Red 
series letters began with notes dated 8.11.61.  Notes of this date can have either double letter 
or triple letter series (LE-ZZ or AAA-AEG).  The notes issued between 24.4.63 and 18.7.73 have 
series letters between AIK and BXU.  The serial numbers on the notes dated 1945 feature 7 
digits only.  All of the notes issued between 1950 and 1973 include an initial letter followed by 7 
digits in their serial numbers. The seal colors that I have noted are dark green, dark violet, 
black, dark red, dark blue, light red, brown, greenish gray, bright green, red violet, aqua, gray 
lilac, citron, and lavender.  It seems likely that a few other seal colors do exist.  

About ten months elapsed between the last issue of the Hidalgo notes dated 18.7.73 
and the first of the Carranza notes on 30.5.74.  Unlike their 50 peso counterparts, however, 
there was a pronounced color change, since the Carranza notes are predominantly purple in 
color.  There are a total of 20 different dates for the 100 peso Hidalgo notes.  None of them can 
be regarded as rare, although the 1945 variety is probably the scarcest of these.  I was able to 
obtain one of these in high grade, however, at a cost that was not hugely more than that of a 
“generic” Hidalgo note, so I expect patience rather than significant funds are what is needed to 
complete a set.  

Before considering the high denomination Mexican notes of 1936-78, let us examine the 
exchange rates for the Mexican peso during this period.  Mexico has long taken pride in the 
value of its currency, and the Banco de Mexico has taken many measures to keep its currency 
stable.  When the BdeM was established in 1925 much of the world was on the gold standard, 
and for a few years Mexico tried to maintain the gold parity of the peso, which was valued at just 
under 50 cents in U. S. money.  In 1931, however, Mexico abandoned the gold standard, but it 
continued to have free coinage of silver.  Between 1931 and 1940 the value of the peso fell from 
about 39 cents to as low as 17 cents.  During most of the late 1930s, however, its value was 
stabilized at 27.5 cents, an amount that remained nearly constant for about five years.  Between 
1941 and mid-1948, the value of the peso was again stabilized at about 20.6 cents.  Beginning 
in July, 1948, the value of the peso fell rather sharply, and in June, 1949 the BdeM placed an 
official peg of the value of its peso at 8.65 pesos per dollar or 11.56 cents per peso.  This rate 
was to remain in force until April, 1954 when the official rate of the peso was made 12.5 per 
dollar or 8.0 cents per peso.  This adjusted rate was to be maintained to 1976, when a new rate 
of 22.85 pesos per dollar or 4.38 cents per peso was adopted.  Thus all BdeM notes printed by 
the ABNCo should have been worth at least this amount, but many were still in use when 
Mexico defaulted on its international debt in 1982.  That action led to a drastic fall in the value of 
the peso, and there were several years of really serious inflation before the exchange rate was 
again stabilized.    
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Before considering the small-size 500 and 1000 peso notes let us look at the one 
denomination that I have failed to mention thus far, viz., the 10,000 peso note.   In the Mexico of 
the 1930s an amount of 10,000 pesos would have seemed almost inconceivably large for a 
piece of paper money, but by the 1940s apparently there was some need for a 10,000 peso 
note to cover bank transfers and very large deposits.  Thus notes were issued that were dated 
September 1, 1943, December 27, 1950, and January 1, 1953.  These have series designations 
of R, CS, and DK, respectively.  In 1943 the exchange value of one of these notes would have 
been about $2060, and by 1950 or 1953 it would have been $1156, and one year later it would 
have dropped to $800, but this was an amount that was still much too high for normal everyday 
transactions.  The 1943 note had a date printed in black, while the 1950 and 1953 notes had 
dates engraved on the plates, and thus they appear in light violet.  

Depicted on these notes is Matias Romero (1837-98), a diplomat who served in both the 
Benito Juarez and Porfirio Diaz administrations.  The back of this note depicts the huge 
government palace on the Zocalo plaza in Mexico City, some portions of which date back to the 

16th century.  The face design is basically light violet in color, while the back is blue green.  By 
the 1970s the 1943, 1950, and 1953 printings of these notes had long ceased to circulate, but 
by the end of this decade Mexico was under a great deal of inflationary pressure.  In 1980 the 
BdeM issued a 5000 peso note, a denomination that had never been printed by the ABNCo. 
Plans were made to issue a 10,000 peso note that would portray Lazaro Cardenas (president 
from 1934-40), but there were several delays in its production.  In order to meet an emergency 
need for 10,000 peso notes the BdeM turned to the ABNCo which still had on hand the plates 
for printing these items.  Although no 10,000 peso notes had been printed for more than a 
quarter century, the plates were in sound condition and could be put quickly into use.  The new 
ABNCo 10,000 peso note is dated January 18, 1978, but these were not actually issued until 
early in 1982.  At that time of issue, however, its exchange value was still well over $100. 

Series letters ranging from CCL to CES were issued, and I now have uncirculated notes 
from both of these series.  The serials are in the A to F blocks, and this letter is followed by 
seven digits, the first of which is always a zero. The seal colors are citron, light green, or light 
blue for the Hacienda seal and light violet for the BdeM feature.  This is the only ABNCo-printed 
note that has the two seals in different colors.  It appears that a total of 60 million of these notes 
were issued, but this item is not rare in either new or circulated grades.  Typically these notes 
sell for about $75 each in CU and about $25 in VF condition.  These prices, of course, apply 
only to the notes dated 1978.  The notes dated 1943-53 are all extremely rare and would sell for 
large multiples of these values. 

Since this note is both affordable and readily available, I would suggest adding at least 
one of these items to your collection.  You will find it easier to obtain than either the 10 peso 
note of 1936 or the 100 peso Madero note of 1936-42.  Most especially, it will prove to be far 
easier to acquire than the 50 peso Zaragoza note of 1937-40. 

When the BdeM was formed in 1925 there were no immediate plans to issue notes for 
either 500 or 1000 pesos, but in 1931 these two denominations were indeed issued, probably as 
a result of Mexico having abandoned the gold standard earlier in that year.  Small-size notes for 
500 and 1000 pesos were first issued on September 1, 1936, and the designs adapted at that 
time were continued for more than four decades.  Both of the original printings of these notes 
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featured large Hacienda seals on their backs, the series letter K, and serial numbers that had 
only five digits.  These notes then were worth about $140 and $280 each in exchange value at 
the time of their issue, and they are major rarities today. 

Between 1940 and 1945 both 500 and 1000 peso notes were issued on several dates 
with series designations between N and R and dates printed by letter-press.  These notes are 
far scarcer than what is implied by the values listed in standard catalogs.  Between 1948 and 
1961 the series designations ranged from BA to MP for the 500 peso and BA and LV for the 
1000 peso notes. The serial numbers for these notes for the notes printed between 1948 and 
1961 consist of 7 digits without a prefix letter.   For 1965 and latter years the series listings used 
three-letter designations, and these range from BAQ to CDY for the 500 peso notes and from 
BAQ to CBQ for the 1000 peso notes.  For all of these notes the series designations continued 
to be printed only in black.  The serial numbers for these notes consist of an initial letter and a 7-
digit number.  These appear to follow in a sequential fashion.   The last date of issue for the 500 
peso notes was 18.1.78, and for the 1000 pesos it was 18.2.77.  For the 500 peso notes dated 
1978 the initial date of printing was the same as it was for the 10,000 pesos, but the latter were 
actually issued many months later than the 500 peso notes and their printing was continued 
much longer.  The first printings of the newly designed Madero 500 peso notes and Juana de 
Asbaje 1000 pesos were 29.6.79 and 5.7.78, respectively, dates that were about 18 months 
later than the last of the ABNCo notes. 

Up to 1961 the 500 and 1000 peso notes seem to have dark-colored seals, either black 
or dark shades of green, violet, blue, or brown.  For 1965 and later the seal colors on the 500 
peso notes show more variation, and I have seen gray lilac, red violet, light red, lemon yellow, 
light blue, and red lilac seals.  For the 1000 peso notes I have seen gray blue, light red, citron, 
aqua, light brown, and grayish green seals.  I suspect that a few other shades also exist. 

I have 500 and 1000 peso notes that date as far back as 20.8.1958, and I was able to 
obtain these in high grade without paying very large premiums for them.  Most of the high grade 

notes of these denominations that are offered for sale date from 1965 to 1977-78, and I suspect 
that most notes dating 1948 to 1957 are far scarcer than the catalogs indicate.  There are a total 
of 25 different listed dates for the 500 peso notes and 24 of these for the 1000 peso notes, but I 
expect that some of these will prove to be very difficult to near impossible to obtain, at least in 
high grades.  The later dates of 500 and 1000 pesos notes are readily obtainable in high grades 
(often choice CU) at prices that seem very reasonable.  One should bear in mind that these 
notes had face values of $40 & $80 each up to 1976 and $22 & $44 each after that time.  
Clearly large quantities of them will still on hand at the Banco de Mexico for some time after the 
new Madero 500 and Asbaje 1000 peso notes were issued.  Large stocks must still have been 
on hand when the value of the peso began to tumble seriously in 1982.  When I was travelling in 
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Mexico in 1980 I saw only the new BdeM-printed notes in circulation, but large numbers of the 
older ABNCo-printed notes must have been still been available at the larger banks at that time. 
The 500 and 1000 peso notes would clearly have made exceptionally poor investments for a 
few years after they had ceased being printed, but I don’t think that is still true today.         

It would be interesting to know the actual quantities of these numerous series of notes 
that were printed and/or issued, but these data are not readily available in most publications.  I 
do understand, however, that at least one researcher has been looking deeply into the official 
archives at the Banco de Mexico and the Secretaria de Hacienda, and hopefully many more 
data will become available in print that will then be readily available in the public domain and 
become easily accessible to collectors. 

The banknotes of Mexico of 1936-78 remain one of the most collectible of all series of 
foreign banknotes.  Getting a set of one each of the nine different denominations poses no 
problems.  Getting all twelve of the basic types is much more difficult, since the 1936 10 peso 
Angels and the 1940-42 100 peso Madero note are decidedly scarce.  (Note that I have subtly 
left off the 1936 Madero note which is an extreme rarity.)  The really difficult basic type is the 50 
peso Zaragoza of 1937-40, and be prepared to pay serious money for this item.  Long before 
you acquire one of these, I expect that you will be into collecting different dates and other 
varieties of the more available types.  Most date varieties of the one through 100 pesos are, in 
fact, available at fairly modest prices, but much patience and effort is required to obtain 
comprehensive groups of these.  For the 500 and 1000 peso notes only the later dates are 
readily available, and I suspect that there are numerous rarities for these denominations printed 
in the 1940s and early 1950s.  If you want to expand your collection you can add different series 
for each of the dates (far too numerous for my tastes) as well as different seal colors and 
signature varieties.  For the one peso notes there are only two basic seal varieties but still plenty 
of series and signature varieties, and for all notes from five pesos on up the seal color and 
signature varieties probably are more numerous that almost all collectors would want to 
consider.  The ABNCo-printed Mexican notes of 1936-78 are a truly fun series to collect, and 
good luck on whatever approach you wish to attempt in acquiring them! 
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