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LA GESTION HACENDARIA 

DE LA REVOLUCION 

Tomado del Juforme quo rin rlit. a Ia ,; f'{unarng cle In l ' ui 6n t>l (', 

VENUSTIANO CARRANZA, 
Eloctt• l'residPnte Con,.;ti t ucional de los Es tnclos Cuiclo,.; )J ,xicano!> 

DIVISiON. 

Laslabores<le la Primera .Tel'atni'a en rnat<.>ria <le J[aeien
<h, fueron, de~pues de las de la e:unpafia militar, la;-; que tu

.vieron que absorber mayor slllna de atencion, por tratar:-;e 
de los medios de arhitrar loiHlOf; para la campnfia. 

Para 1nayor facilida<l, en e~te in forme en materia <le II a
eien<la podemos distinguir un primer periodu de lucha arma
da contra llnerta, que abarca <lesde cl prineipi') <le la HenJ
lneion hasta la ocupacion de la parte ~m· de la Hep(tbliea 
.l\Iexicana, en ngosto y septiembre de HH.f. Cn segunuo pe
riodo, q ne pmlr:lll:una r~e del Gobierno en\' eracruz, que com
prende la epoca tranSClli'I'ida desde la ConYeneion de ~\gnn:-;
ca.lieutes hasta el regt·eso del Gobierno Conf'titucionali:-;ta a 
la ciudn<l <-le l\Iexico, .'· que aLarca toda la cpoca de lucha 
contra Yil1a y Zapata y cleudts jPfes infidente:-: ~ y un terCl'I' 
periodo que es el de 1a epoca de reconstrnceion y que ~e cx
tiende clesrle el reconocimiento internacional de nuestro Go
hierno, lwst:t el reBtablccimiento del orclen constitucional. 

En materia tle llaeienda, como en e~si tmlos los <lem:l.s 
ramos de la luhnini~tracion pltbliea, deben distingnir~c Jos 
clases de Iabore::;: la~ qne tu-.;;ieron por objeto hacer frente a 
la~ necesidacles inmediatas de la ReYoluciun. y ln:o; encamina
tlas a reformnr los l'i8temas ndoptndos por el antiguo regimen. 
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Durante el prin1ero y segundo periodos de la ReYolucion, las 
labores de la Pri1nera J efatnra en I-Iacienda se reclujeron, casi 
exclusivmnente, a la arbitracion de fonclos para la campana. 
Durante el tercer periodo se procuro remediar, en parte, los 
males causados a la riq neza p{Iblica del pais y en la materia 
hacendaria por la guerra 1nisn1a, y comenzar las reformas que 
imponia la Revolucion. 

ARBITRIOS. 

Al iniciarse la Revolucion contra el regimen de Huerta, 
no pndo seguirse propiamente ning(m ~istema de finanzas, 
pues caclajefe militar independientemente tenia que arbitrar
se recursos de donde podia obtenerlos. Estos recursos consis
tian, en la mayor parte de los casos, en requisiciones demon
turaR, proYisiones y articulos incli~pen~ables para la cmnpalia 
en los lugares que ocnpahan nnestras fnerzas; y por lo que 
hace a atenciones que exigian desmnbolso de dinero, los jefes 
revolucionarios no podian hacer otra cosa que tomar pn~sta
mos forzosos y utilizar los recursos ganaderos de la frontcra 
del pais, donde la, Revolucion se habi.a iniciado, a fin de arbi
trarse los fonclos necesarios para compra de armas, Innnicio
nes y equipo 1nilitar. 

Es natural que los recnrsos obtenidos asi, no bastaran 
para las necesidades de una carnpaila que se clesarrollaba en 
la region fronteriza del pais, y que req ueria aprovisionarse 
pagando al contado y en mebl.lico. 

De~de que qnedo ya unificada la Re,'olucion por virtucl 
del Plan de Guadalupe, consiclere necesario acndir al siste1na 
de emisiones de papel monecla, 1~s cuales, no obstante las 
desYentaj as que en lo futuro pudieran traer, presentaban, sin 
embargo, como procedimiento revolucionario, la ventaja de 
ser la mas justa distribucion de prestamos entre los habitan
tes de las regiones ocupadas por los ejercitos reYolucionarios, 
al mis1no tiempo que nos pennitian no estar atenidos en nin-



5 

g(In C:l$0 a pr6stamos pnrticnlares que h:tlJrian influido de:;
favorahlemente en la marcha de Ia Hevolnciun. 

Fne siempre una politica de la que nmica f'e apartu la, 
Prin1era .Jefatnra, elrehmm1·se en todo caso a :;olicitar o nd
Initir pr6st:unos (1e particnlares para ayuda de la Hevolnci6n, 
pnes comprend] de:-;de un priucipio que c:-;tos pr6starnus, limi
tados natnralmente a pequefias cantida<le:-;, no harian m:'ts 
qne entorpecer el movimiento, poniendo l:t suede rle la Re
volnciun a nwrced de lo~ pre:;tamistaR. 'J1al e:; el orjgen de las 
emisiones de papel moneda de q ne adelante se hahlar:'t, y que 
con:;tituyoronnna de las fuentes de ingre:;os para hacer frcnte 
a los actos de la Revol nciun. 

ORGANIZACION DE HACIENDA. 

Fuera de los fondos que se arbitraba la Revolucion, por 
medio de emisiones de papelmoneda, y conforme se extendia 
el territorio ocnpado, podia cornenzarse un principio de organi
zacion hacen(laria, que permitiera obtenet· algunos ingresos, 
lml que en un principio consistieron, casi exclusivamente, en los 
prodnctos de los derechos de importacion y exp01·taci6n de 
las aduanas que se encontraban en nue~tro poder. 

Dnrante el primero y segundo periodos del Gohienw He
volucionario, en n1uchos casos hubo necesidad de dejar ente
ramente las oficinas recaudadoras de Hacienda a disposiciun 
deJos jefes rnilitares, con el fin de que estos pudieran pro
veerse inn1ediatan1ente de fow1os, yen la 1nayor parte de los 
casos, los Comandantes Militares asnn1ian, obligados por la 
necesidad, facnltades hacendarias que llegaban hasta iinpo
ner contribuciones especiales. 

l\ias tarde y conforme fu~ regnlarizftndose el Gobierno 
y venciendose al enemigo, ha podido la Prim era J efatnra ir 
rescatando poco a poco todas las oficinas recaudadoras, y po
niendolas bajo la direcci6n de la Secretaria de Hacienda. 
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Los detalles de la reorganizacion de bs oficinn~ hacenda
rias serian smnmnente extensos, y tienen mejor cabida en el 
inf,,rm<> general <le 'la Secretaria de I-Iaeieuda, que se encuen
tra en preparacion, Pll el cual podr:'t hacerse rcferencia a la 
reorganizacion de la Tesoreria y de la Direccion <le Contabi
lidad y Glosa, re~tablecimiento de la Di reccion Genera 1 de 
Arluanas, creacion de la Comision :Jionetaria, nueva legisla
cion sobre Bancos, etc., etc. 

Respecto de est a 1nateria, baste decir que siendo la I-Ia
cienda un 6rgano de fnncionamien :o diario, ]a, Revolucion . 
tuvo necesidnd de continua,r usando los proc!-'dimientos ha
cendarios ya, establecidos, para no carecer de dinero, al mis
mo tiempo que introdncia h1s reformas en la organizacion de 
esa Sccretaria~ y la organizaci6n de !a, Secretaria de Hacien-. 
da se ha llevado a cabo sin clejar de atender diariamente a 
las necesiclades de la cmnpana. 

La tendencia principal que ha guiado a la Prim era .J efa
tura en las reformas de organizacion hacendaria, ha sido ha
cer de la Secretaria de Hacienda un organo indcpet1diente, 
libr~1ndolo de la, sn bordinaci6n a detenninadas in~tituciones 
de cn!dito, en q ne sie1n pre se habia encontraclo en las achni
nistrneiones anteriores. 

DERECHOS Al COMERCIO EHTERIOR. 

El Gobierno Constitucionalista, aun durante las epo~as 
1nas dificiles de la campana militar, no pudo limitarse exclu
sivanwnte a vivir del proclucto de su8 emisiones de papel 
moneda, sino que procuro por todos los medios, reorganizar 
sus ingresos~ tanto los que se causaban en papel como los que 
se considero necesario exigir en met{llico, para poder hacer 
frente a nuestra:-; necesidacles en oro, sobre todo, a la provi
sion de armas, mnnicione::-;. provisiones y equipo. que muchas 
veces habia necesiclac1 de comprar en el extranjero. 
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El GolJienw, de:;cle uu principio , si:rui{, la costnm lJre clc 
eobrar alguuo:-; de HilS iugre:-;o:; Cll met{dico, ,\' e:-;toH Cl'a ll prin
eipallllt-'llte los que recaian sobre el comereio exterior, m ien
trn:-4 que la mayor parte de l:1s contrilmeion es cl e em·:'1ckr in
terior, er:tn png:u1eraH e11 papcl mone(l:l. 

En el prineipio de la campafia, no fue po:-;ihle tcncr otroH 
-iugresos en met:'tlico qne los que no:-; proporcionahan lm; ex
portaciones de ganado y metales, ()Ue se haciun pur las adua
nas q ne ~e encontra,ban en n nestro podet·. 

~I:'ts tarde, a 1 tomnr poses ion cle la region petrollfera del 
E:-;tado cle Tnmanlipas y V erneruz, el Gobicrno tuvo ya opor
tunidad de reca11cl:tr un nuevo i111puesto en Inet:'dico, deriv{m
dolo del petroleo. De estn, mnnern, el Gobieruo Hevolucionario 
llO solamente pndo arhitrarse fondos, sino qne COlllCllZO are
sol ,·er nn problema q ne descle hacl.a Inucho tien1 po est aha pen
diente, y que consistia en hacer contribuir ala . ..: comp::tnias 
petroliferas que se consiclent ban ext'ntas dt' 1 pago de i ntpnes
tos . La poHtica del Gobierno Constitucionalistn, ell materia 
de exportacion, fne ln, de hncer pagn,r i1npnestos ~ to<los los 
prodnctos que se enviabn,n n,l extranjt~ro sin trn,nsformnciull 
n,lgnna, en forma, de mn,teria prima, apartandose radical mente 
de ln, pl)litica que se h::tbia seguido en el antiguo regimen , de 
exceptnar de impnestos lns exportnciones, sin distinguir ~i 

esnR exportaciones eran de prodnctos manufnctnrados o rl e 
mnteri ;• s en bruto. 

El G()hierno encontro tn1nbien necesario y pn'tctico lev::t J: 
tar los derechos del Timbre a los metales y Ininerales, y lo 
hn, hecho hasta (londe la natnrn,l protecciou a la mineria se 
lo ha permitido. El Gobierno continuo constantemente en 
sanchnndo la t::trifa de exportncion, p::tra inclnir en ella todns 
aquellm; 1naterins primns que ~e exportan, sin dej ar nin g;(m 
provecho a, ln, industria Inexicana. En este sentido i1npnsu 
por primera vez un derecho de exportaci6n Hl henequen , que 
durante 1nncho tiempo habia salido libre, y que en la actua
lidarl se pagn ya sin dificnltacl, no obstante que Pll un princi-
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pio este impnesto e~tuYo a pnnto de causar serios trastornos 
en nuestro pa1s, y de hecho fne la causn, del intento de suble
vaci6n en ln, Peninsula de Yucat{m, en febrero de 1915. 

BIENES INTERVENIDOS. 

Una fuente de ingresos, m{ts nmninal que efectiYa, con
sisti6 en la ocupaci6n de bienes de enemigos. 

Esta ocupacion de bienes fue en un principia un movi
miento de caracter enteramente espontaneo de parte de las 
fuerzas militares que ocnpaban regiones ene1nigas y que, al 
tomar posesion de esas regiones, se incautn,ban de los bienes 
considerados de enemigos, tanto para evitar que sus produc
tos pud ieran ~er utilizados contra la Revolucion, cuanto para 
arbitrarse fondos. En el fondo, habia tmnbien la idea de una 
responsabilidad contraicla por los enmnigos de la Revoluci6n, 
por hechos ejecutaclos contra el regimen lep;al, y en muchos 
casos~ un principia de jnsticia que aconsejaba a los jefes Iuili
tares deshacer usnrpnciones notorimnente inj_ustas, que ha
bian existido durante el antiguo regiiuen. 

La Primera Jef.,tnra consiclero que, ya sen, por las razo
nes de defensa militar, ya como fuente de ingresos, ya con1o 
medio de hacer efectivas responsabilidades, las incautaciones 
de Lienes de enemigos podian subsistir, sujetas sin en1bargo, 
a lo que mas tarde el Gobierno Constitucional resolviera res
pecto de ellas. 

Las ocup[lciones de bienes intervenidos que se han hecho 
basta ahora, han siclo hechas casi siempre por las autoridades 
locales de los Estados o por las autoridades Inilitare~, y so
lamente cuando qnedo restablecido en l\lexico el Gobierno 
Constitucionalista, en fines de 1915, la Prim ern, J efatura tuvo 
que dar algun:t organizaci6n y dictar algunas reglas para el 
1nanejo de esos bienes, para hacer nuevas incautaciones o 
para el levantan1iento de incautaciones hechas. 

Por lo que hace a los provechos obtenidos de esos bienes, 
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pnede clecirse que l1an sido mny poco~. <lebi<lo :tl natnral des
Ol'<len en la admini~traciun de propi<~d:ules cnya po:-;<':-;i()u ('J':t 

i rrcgular. 
La aclministraeiun de lo~ bienes intcn·cmiclos ei-i1 nvo pur 

alg(m ticmpo en manos de los Cmna11clantcs ~Iili t at·e :-; de lo:-; 
E~tados, y clnrante esa ad min istraci6n se obtn \ ' O a l~o 1n:'ts de 
protlncto~, que en la 1nayor parte de los casos eran ntiliz ·1 do:-; 
pur los Gobicrnos locales mi:·nnos. 

AI restablecerse el Gohiet·no Constitncionalista en L1 ciu
dnd tle l\fexico, :· clnrante el iet·eer periodo de la Re\·olncic)n, 
que propian1e11te fuP .va pcrlo<lo de organizacion, se ordenu f]Ul' 

to<los hs bienes interYenidos fnesen achninistrados por la Se
cretaria de Tiaciencla. Los .J cfes de Ilaciend a en los di \·ersos 
E stados, comenzaron a toma1· posesiun de ellos, y aun cnando 
en la actnalidacl totlavia no podrla decirse que la Serretarl.a 
de Ilacienda se encne11tra en posesion tle todos los bienes q ne 
se hayan intervenido, sin embargo, existe ya nun organiza
ciun encat·gada de 1 a administrnciun de los bienes q ne a(ul 
qneclan en poder del Gobierno. La at1ministraciun de los hie
nel'i intet-venidos por la Secretaria de Ilacienda. h:-t producido 
ya Inejt)res resultados, ann cuando n:-thualmente 110 todos los 
que seria de cle'searse. 

La Prim era J efatura ha segnitlo en esta 1nateria e1 criterio 
de dcvolYer la 1nayor parte de las propieclacles interYenidn:;, 
a excepcion de aquellas cuyos duefios pudieran ser responsa
bles civilmente, C01110 autores 0 como complices lllflllifiestos 
del clerrocamiento del Gobierno Constitncional. La Primera 
J efatnra ha preferido de jar a la reso1nciun del ' Congreso la 
snerte que deban COlTer esos bienes y la fonna de cliluciclar 
las responsabilidades civiles de los enemigos de la Revo1uciun. 

EMISIONES DE PAPEl MONEDA. 

La pritnera emision de papel 1noncda fue orclenada por 
decreto de 26 de abril de 1013, (micamente por la suma de 
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S 5.000 000, pue~ al principia de la Revoluciun no se tenia 
idea de las necesidndes etectivas de la cmnpana, ni podia pl't-
ver:3e lad uraciun de I a guerra, ni se tenia e:s:periencia rcspecto 
del valor efectivo ctne pndiera Ilegar a alcanzar el papel. Por 
virtud de esta antorizaciun, se impri1nieron $5.000,000. que 
ndts tarde fueron eonocidos con el nombre de cc E1ni~iun de 
~Ionclovn. » 

En dicie1nbre de 1013 se 1nando nmpliar esa emisiun has
ta la cantidad de $20.000,000, y en febrero de 101-! hubo 
nece:-idad de anmE:>ntarla a $30.000.000. 

Las e1nisiones que se efectnaron para completar esta ci
fra, y que importaron la suma de$ 25.000.000, sm1 lo que se 
conoce con el nombre de C<Emisiun del Ejcrcito Constitncio
nalista.» 

Habiendo llegado el Ejercito Constitucionalista a la ciu
dad de :Mexico, en agosto de 101-!, se sintiu desde luego b. 
necesidad de hacer una conversion de las emisiones anterio
res. al mi:;;mo tie1npo que de mnpliar consiclerablen1ente su 
monto para aten(ler a las 1nl1ltiples necesidades que se pre
Rentaron desde lnego, al ocupar la parte Sur del pais. AI ~fee
to. en 10 de noviembre de 191-1, se cre6 una deuda interior 
por $130.000,000~ para mnortizar los billetes conocidos con 
lo=-- nom bre!" cle cc Emision de l\Ionclova » y cc Ej ercito Constitn
eionalista,» y hacer frente a los gastos que siguiera reqniriendo 
la Revolnciun, pnes en esa epocaya habia comenzado la Inch a 
eontra el villismo. \ 

Ln impresiun de los Lilletes correspondientes a esn"! .. emi
sic)n, ~e comenzo en la ciudad de ~Ie:s:ico, en doncle se impri
Inieron cerca de $ -!3.000,000, que fneron los que nul.s tarde 
se conocieron con el nmnbre de ccE1nisiun del Gobierno Pro
visional en ~Ie:s:ico )) La in1presion de billetes se continuo en 
Y eracruz. ampliftnduse la emisiun a otros $ 70.000,000, hasta 
lwcer un total de a11torizaciun de $200.000.000. ~Ias tarde 
fue ncccsario amplinr esta emisiun a $ ~50.000,000. 

La emisi0n de billetcs hecha en Veracruz, en virtud de 
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estas a.utorizacioueH, cs la. CJU C mfi:-; tnrde se conoei c) con el 
nombre de « pa.pel de Veraernz.>> La eifra efecti ,.a emitida de 
papel <lc Veracruz, exccdic) considcrablemente cle lo que acu
saban la.s antorizacione~, por haLcn;e tenido q 11e COI1l~'liZar a. 
recoger k's billetc~ tle la. ccl~mi~iun de ~lexieo,>J cuya eircul:t
ciun ~e hizo dificil a c ~ ns~·c uclleia de Ia fah;ilieaeiun hcclm en 
l\1exieo por el Gobierno du la Conveneiun, y que se conoce 
con el nornbrc de ccHevalidados. >> 

El total de las emisiones hechas por el Gobierno Consti
tucionalista, durante el primero y segundo periodos de la Re
voluci6n, es el siguiente: 

Papel de Monclova ....................... $ 
Ejercito Constitucionalista . ............ . 
Gobierno provisional de Mexico ...... . 
Gobierno Provisional de Veracruz .... .. 

5.000,000.00 
25.000,000.00 
42.625,000.00 

599.329,221.00 

Total ......... $ 671.954,221.00 

Como puede verse, el mon to de la emisi6n de Vera cruz 
excedi6 en mucho al fijado en las autorizaciones. Esto se 
debi6 a las apremiantes necesidades de la campana militar; 
pero no puede perjudicar,el buen nombre del Gobierno Cons
titucionalista, porque las emisiones estaban estrictamente vi
giladas, yen todo caso, el pa.pel 1noneda impreso ingresaba 
a la Tesoreria para su distribuci6n, y se llev6 cuenta exacta 
de su aplicaci6n. 

El pa.pel 1noneda del Gobicrno Constitucionalista, nunca 
fue vendido para a.rbitrarse fondos en el extranjero. 

EMISIONES DE JEFES MILITARES. 

El aleja·miento y la independencia con que obraban mu
chas ve~es los jefes 1nilitare~, sobre todo al principia de la Re-
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voluci6n, hacia. imposible que e:;tos pudieran ser provistos de 
fondos por la Primera J efatura. A esto se debio la necesidad 
en que me vi en un principia, de autorizar a varios jefes mi
litares para que hicieran emisiones de caracter local, para ar
bi trarse fondos para la cnmpafia. Los principales jefes auto
rizados para hacer esas emisiones, fueron naturahnente, los 
que tenian mayor cantidad de fuerzas a su mando, entre ellos 
el general Villa, el general Obregon y el general Gonz6Jez. 

Mas tarde, en el segundo periodo de la carnpana militar, 
ltubo necesidad de dar autorizacion a otros jefes para arbi
trarse fondos emitiendo papel tra.nsitorio, mientras no reci
bian el que pudiera proporcionarles la Prim era J efatura. Tal 
fue el origen de otras autorizaciones, como por ejen1plo, las 
dadas a Arrieta, Dieguez, Caballero, l\1urguia, Morales y l\lo
lina. etc., etc. 

No hay datos suficientes para poder decir el monto exac
to de las emisiones hechas por virtud de autorizaciones a je
fes militares. En algunos casos, el monto de las autorizacio
IIes estaba determinado, y en otros, el jefe 1nilitar quedaba 
autorizado para obrar conforme a las necesidades de la cam
pana. 

La mayor parte de los jefes militar2s se sujetaron a sus 
instrucciones, pero en otros casos) se excedieron de las autori
zaciones. El general Villa, por ejemplo, fue autorizado a eini
tir diez millones de pesos para las necesidades de su c:nn pa
na en el Estado de Chihuahua, y sin embargo, desde antes de 
su infidencia habia ya comenzado a excederse en sus emisio
nes en cantidades considerables, pudiendo decirse que las 
emisiones de pap~l del Estado de Chihuahua, montan a va
rios cientos de millones de pesos, yse confunden con las erni
siones de papel falso y de enetnigos. 

Puede, sin e1nbargo, decirse que el monto total de las 
emisiones hechas por los jefes militares, con autorizaci6n de 
la Prim era J efatura, no excedi6 de$ 30.000,000. 

Esta.s emisiones fueron retiradas m{u~ tarde, algunas 
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canjeadas, yen la actualidad no quedan m{ts que cerca de 
$2.000,000 depositados en la Comisi6n Monetaria, pendien
tes de conversi6n. 

PRESU PU ESTOS. 
Teniendo en cuenta la orga.niza.ci6n preci pi tad a de una 

revoluci6n, no debe extrafiar que no haya sido posible calcu
la.r egresos para la ca1npaila del Ejercito Constitucionalistn, 
durante los dos primeros periodos de la lucha. 

Cada. vez que ha sido posible, sin embargo, se ha procura
do ajustar los desembolsos a algun presupuesto, y especial
mente por lo que hace a sueldos, constantemente se ha torna
do el de 1912-13, ultimo que puede considerarse legalmente 
existen te, como guia para organizaci6n de oficinas y para cal
cular sueldos de empleados. 

Es natural, sin embargo, que la organizaci6n que ha te
nido que darse a las diversas Secretarias de la Prim era J efa
tura, no corresp0nda con la organizacion del Gobierno Cons
titucional de 1912, y a eso se debe que de hecho haya sido 
imposible la aplicaci6n del Presupuesto de 1~12-13. 

AI instalarse nuevamente el Gobierno en la Mesa Cen
tral, se hicieron constantes esfuerzos, tanto en Mexico como 
en Queretaro, para someter a presupuesto los gastos de los 
diversos Departamentos del Gobierno Constitucionalista. Pu
dieron a{ln calcularse con aproximaci6n los presupuestos de 
los empleados civiles de las diversas Secretarias, pero nada 
de extrailo tiene que ann cuando pudieran hacerse calculos 
aproximados en los diversos ramos, fuera sin embargo, total
mente imposible calcular egresos en el ramo de guerra, dada 
la natural incertidumbre de las uecesidades de la ca1npana. 

GASTOS DE LA REVOLUCION. 

AI principio de la Revoluci6n, los gastos que la campana 
exigia se hacian casi sien1pre por los jefes militares, procu
randose, al mismo tien1po, los fondos de donde podian hallar-
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los; y las contingencias de la luchH, y algunas veces la igno
rancia o el natural desorden, hacian i1nposible que pudiera 
llevarse una cuenta aproximada de lo que se gastaba. 

Al concluir el primer periodo de Revolucion, es decir, 
cuando el Gobierno Co11stitucionalista tom6 posesion de la 
ciudad de 1\Iexico, fue cuando realmente se pudo comenzar 
a llevar una contabilidad ordenada de los desembolsos he
chos. No puede, sin embargo, decirse que ex is tan cuen tas 
exactas de egresos, sino de las cantidades que han salido di
rectamente de la Tesoreria General de la N aci6n, o de las 
oficinas dependientes de ella. 

La dificultad principal no consiste en conocer las cantida
des que han salido de la Tesoreria, para ser en1pleadas en las 
diversas atenciones del Gobierno, sino en justificar la. inver
sion de los gastos hechos de parte de los pagadores y ngentes 
encargados de su distribuci6n. 

En materia de guerra, sobre todo, ha sido enteramente 
imposible obtener los datos necesarios para justificar las in
versiones hecl1as. En 1nuchos casos, las can tidades proporcio
nadas para las atenciones de campana, se hacian en forma 
global, entregandolas a los jefes 1nilitares o a los pagadores 
lw bilitados que los acompanaban, y Inuchas ver.es no existe 
otro dato respecto a dichos egresos, que ]a. entrega hecha. 

La Direcci6n de Contabilidad y Glosa continl1a, sin enl
bargo, haciendo la concentraci6n de todos los gastos de que 
se tenga conocimiento, yes muy posible que antes de cmnen
zar el nueYo ano fiscal, pueda saberse de una manera aproxi
Inada, a cuan to rnon tan los ingresos y egresos de la Revo
luci6n. 

Los datos que arrojan los trabajos de concentraci6n y glo
sa de la Direcci6n de Contabilidad y Glosa, no pueden ser, 
sin embargo, exactos respecto de los egresos, supuesto que ha 
habido un gran nt1mero de gastos que se han hecho y de los 
cuales nose tiene conocimiento. 

Las cifras que arroja ]a Tesoreria General de I a N aci6n, 
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son necesaria.mente incotnpletas, debido a las dificultades de 
concentracion de datos, que aun nose concluye. Para que se 
tenga, sin embargo, una idea del movimiento de caudales de 
la. He\'vlucion, sobre el cual ha podido llevarse cuenta, debo 
mauifestar que los ingresos totales por impuestos, que acusa 
la Tesoreria Geueral de la Nacion, son en oro,$ 75.000,000, 
yen papel, $236.000,000. 

Lo~; egresos de la Revolucion, hasta donde han podido ser 
concentrados por la Direccion de Contabilidad y Glosa, acu
san un total de $96.000,000 oro, y $855.000,000 papel en 
n(uneros redondos. 

La mejor comparacion que puede hacerse entre los ingre
sos y los egresos de la Revolucion, tienen que obtenerse por 
medius indirectos calculando el deficit de la Revolucion o sea 
la deuda pt1blica, itnputable al periodo revolucionario. 

Lo:; egresos que acusan los libros de la Tesoreria Gene
ral, por cad a uno de los Departamen tos del Gobierno, son los 
siguientes: 

Oro nacionnl Papel 

Primera Jefatura ........ ~$ 230,565 00 7.72G,583 00 
Congreso Consti tuyente. 271~203 00 10,156 00 
Secretaria de Relaciones 1.268,577 00 3.088,188 00 
Secretaria de Go bern a-

. ' ClOil •••••••••.••••••.••••• 5.754,302 00 43.220,765 00 
Secretaria de J usticia .... 192,826 00 2.927,916 00 
Secretaria de Instruc-

cion Publica ............ 1.131,853 00 20.787,246 00 
Secretaria rlP Fomen to .. 345,144 00 4.606,880 00 
Secretaria de Comunica-

crones .................... 2.586,049 00 43.94 2,951 00 
Secretaria de Hacienda. 23.082,848 00 72.699,276 00 
Secretaria de Guerra ...... 61.564,096 00 656.800,U58 00 

Los egresos an teriores 
hacen un total de ...... $ 96.427,463 00 $ 855.810,919 00 
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DEFICIT 

Es natural suponer que ha existido constantemente y 
existe en la actualidad, un considerable deficit entre los in
gresos y los egresos de la Revol uci6n. 

Durante mucho tiempo, este deficit no pudo conocerse, ni 
tnucho menos preeverse; pero en la actualidad, en que ha 
comenzado a pagarse todo a base met:Uica, desde el principia 
del corriente afio, puede y debe decirse que durante los cuatro 
prim eros meses que van transcurridos, el deficit no baja de 
cinco millones met~suales, por termino media, lo cual dara 
para nn afio sesenta n1illones de deficit. 

Este deficit de sesenta millones anuales, no es, sin em
bargo, tan considerable como pudiera creerse, si se tiene en 
cuenta que el Presupuesto de 1912-13, calculado para tiem
pos comparativatnente normales, ascendia ya a la cantidad 
de ciento veinte millones de pesos al afio. 

l\Iientras el deficit de nuestros gastos pudo cubrirse en 
papel, no se hacia sentir tan considerablemente; pero al res
tablecerse el regimen de circulaci6n met6Jica, el Gobierno se 
encontr6 en situaci6n de tener que vivir enteramente de sus 
ingresos en metalico. 

Un gran numero de impuestos que se habian venido co
brando en papel moneda, no fue posible, desde luego, conver
tirlos a metalico y exigir inmediatmnente a los causantes su 
pago en especie, sin provocar grandes trastornos. 

El Gobierno tenia necesaria1nente que vivir~ a pesar de 
lo que desearan sus enemigos, y obligado por I a necesidad, 
se vi6 en el caso de tener que to mar dinero de las reservas 
metalicas de los Bancos, para continuar subsistiendo. 

Las can tidades hasta ahara to mad as de. los Ban cos, as
cienden, aproximadamente, a veinte millones de pesos. 
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El Gobierno ha procnrado llevar a cabo una politica f]e 
estricta eeonomia., inhmtando consiclerables recluf~eioncs en el 
numcro de sns empleado~; y al restahleeer la circulncion mo
nctaria~ se vio en e 1 caso de no poder pagar m{u; de u11 GO por 
eiento cle lm; sueldos nominale:-.~ de :-.~ns e1npleados civile~, re
~ervando, con car{wter de denda flo tan te, el sal do de ~us 
sueldos. 

En muehos casos~ sin embarg,J, y sobre todo en el rn.mo 
milita.r, uo le hn bria sido posible obtener servicioR eficien tes, 
si hubiera tenido que pagar unicamente la mitad de los suel
dos. Se ha vis to, por lo tan to. en el caso de tener que pagar 
a ln. tropa. por haberes integros, y a n1uehos de sns emplea
dos, el 75 por ciento o el total de Hus Rueldos. En otros mu
chos cnsos, h~L habido uecesidad de conceder, discrecional
nlente, gratificaciones o ayudas pecuniarias a Ios empleados, 
para qne puedan fmbsistir. 

Esto por Io que hace a los gastos que ha demandado Ia 
campana militar en el interior, que es en donde el·Gobierno 
ha tenido m1 constante deficit, que sumado durante los Lllti
mos cuatro anos, puede decirse que constituye la deuda ptlbli
ca interior de la Revolncion. 

Por lo que hace a los crecidos gastos que la Revolnci6n 
ha tenido que hacer en el extranjero, todos se han cubierto 
con escrupulosidad, y a ese respecto me cabe la satisfaccion 
de anunciar que ~iexico ha cubierto sus servicios consulares 
y diplom{tticos con regularidad, y ha pagado hasta la ultima 
de las facturas de n1uniciones; pertrechoR de guerra, provi
siones y equipos que ha t.enido que cmuprat· fuera del pais, 
y que, por consiguiente, no se debe nada en el extranjero · 
por causa de la Revoluci6n. 

iNFALSIFICABLE. 

La expresada circunstancia de las falsificaciones, las emi
siones espurias del papel del Gobierno Provisional, hechas 
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por ln. Convenciun, y conocidas con el nornbre de «Revalida
dos:» y las naturalf's perturbaciones en la situaci6n moneta
ria. cn.usadas por l a existencia de diversas clases de papel 1110-

neda, hicieron necesario pensar en la conversion de toda. 
aq nella deuda a un solo papel, que al mismo tiern po que pre
sentar:t la ventnja de la u11idad~ tuviera. lade hacer imposi
blc l a falsi ficrH~ion. 

El prop{sito de e~ta emision fue substituir el papel Yiejo 
por nn papel infalsificable; limitar la cantidad de papel cir
culante, a la suma ue $500.000,000, y dar a esta emision m1 

valor fijo. por medio de una garnntb. en metalico, sin e1nitir 
mas que las cantirlades que pudienw garantizarse. 

La impre~iun de e:-3te pnpel infalsiticable se hizo en los 
Est ados U nidos, por nua de las casas grabadoras y de mas 
reputaci6n, y n1onto a la sun1a de $450.000,000. Hubo, sin 
embargo, neceHidad de im primir, en Th'Iexieo, moneda fiducia
ria de$ 2. $ t 5 centavos, 10 centavos, y 20 centn;vos, con todo 
lo cuallleg6 laemisi6n a cerca de $540.000,000, que no llega
ron todos a lanzarse ala circulacion. Se eucuentran actual
Inente en poder del Gobierno, como $140.000,000, quedando, 
por lo tanto en poder del ptlblico, como $400.000.000 que 
sin atender al valor con1ercial, si se com pu taran a 20 centa
vos por peso, representarian un adeudo de $80.000,000. 

Para manejar y garantizar este papel: se cre6 una Comi
sion Monetaria que debiera encargarse del manejo del fondo 
de garantia. 

RETIRO DEl PAPEL ANTIGUO.· 

El progra1na que el Gobierno se propuso segnir~para re
tirar el papel ant.iguo y poner en circulacion el nuevo, consis
tia en admitir el papel de« Veracruz» y «E}~rci to Constitucio
nalista,» en pago de la 1nayor parte de los impuestos tanto de 



1 9 

la Federacion como de los Estados, en pago ue fletes y pasa
je::; ferroc:u·ilero:;, porteH cle eorreo, telegramas, yen general, 
en pn.go de todas las obligacioneH para con el Gobierno, que 
no fueran de na tnrale7,a, e~pecial mente n1et£d ica. En cambio, 
el Gobierno se proponia cnhrie sus presupuesto~, tanto lor; fe
derales como los locale::;~ coa papel infah;ificable, a, partir del 
r: <le mayo tle HHG, emi tiendolo a medida q ne tu vi era Inet{t
lico para garau t.iz.u· 20 centavos oro por cada peso papel. 

AI poncr:-;e en circnlacion el pn.pel inf:tl~ificable, en csa 
fecha sc hizo sentir, natnraln1ente, una baja en cl valor del 
papel de Veracruz, lo eua1 obligo nl Gobierno a acelerar su 
retiro de la circulacion, para evitar los perjuicios a flue daba 
Ingar la coexistencia de dos papeles de clistinto valor. 

A ese efecto, a partir del 5 cle j unio, q uedaron retirados 
de la circulacion los billetes de '$ 20, $50 y $100, del Ej6,r
eito Constitucion alista, y el 30 de j unio q ucclaron retj rado~ 
loi-1 billetes de $10, $ 5~ $:2 y $1 y la moneda fiduciaria. 

Se tlispuso que el papel1noneda de« Veracruz)) }r «Ejercito 
Coustitucionalista>> que no q nisieran o q ne no pndieran sus te
nedores ntilizar en pago de i1npnestos, fnese clepositado en las 
Oficinas del Gobierno y de la Cmnision ~Ionetaria, para que 
en Sll oportnnidad, se canjeara a razon de 10 centa,vos, oro, 0 

1111 peso, papel, por certificados en oro nacional, pagacleros en 
cinco a,nnalidades. 

El papel de V eracrnz se retir6 de 1a circulaci6n, co1no se 
hab1a proyectado, recibiendolo en i1npuestos y aceph1nc1o1o en 
pago cle tletes y pasnjes; pero a.delnt1s, se hizo necesario, en los 
1nomeutos de la Inayor depreciaci6n de ese pn.pel, comprar 
grandes canticlades, y por t1lti1no, se vio el Gobierno obligado 
a canjear a, las clases n1enesterosas el pn.pel de Veracruz que 
qnedabn, en sus InnJ10S. 

De est a 1nanera. se recogieron, aproxin1ada1nente, ........ . 
$500.000,000 de papel de Veracruz. 

En cuanto a los depositos de este papel, para su canje por 
certificados de oro, solamente ascendieron a$ 50.000,000, que 
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es lo que aproximadmnente ha recibido la Cmnision ~Ione
taria para canjear por certificados oro. Estos $ 50.000,000, 
al tipo de 10 centaYoR, oro nacional, significan una denda 
de ccrca de $5.000,000, oro, como saldo vi Yo de las eini~io
nes de << Veracrnz» ~T ccEjercito Constitncionalista. >> 

Las diYersas e1nisiones de papel, hechas por jefes milita
re8, fneron igualmente retiradas, algunas en forma de canje, 
corno se hizo en Sinaloa, Tepic y .J alisco, y algunas en forma 
de depoRito. De estas, solamente hay depositadas en pocler de 
la Comi~i.)n ~Ionetaria, cercr. de $2.000,000, pa rwl. 

CIRCUlACION METAUGA. 

Al comenzar la circulacion del papel infalsificablc, cl Go
bierno se propuso garantizar un valor de 20 centavos, oro 
nacional, por cada peso. Xo tuvo, sin embargo, el Gobierno 
suficientes reseryas de oro, ni suficientes ingresos en Inebi
lico~ para. poder sostener el precio de este papel, can1biandolo 
libremente al precio de garantia. Los egresos del Gobicrno 
en rnet:'tlico, continuaron haciendose cada vez 1nas apremian
tes, y la elevacion de los prccios de los 1nateriales, nlnnicio
nes, equipo y provisioues de fuerzas, que el Gobierno tenia 
que adquirir en metalico, lo hacian disponer constante1nente 
de sus ingresos en oro. 

El Gobierno hizo lo posible por sostener el papel infalsi
ficable, pero paulatinmnente y por raz6n natural, el valor del 
papel continuo descendiendo. 

En los 1nornentos de lucha intestina, la circulacion del 
papel moneda estaba entermnente indicada; pero ann con
cluida la Revoluci6n, las condiciones del resto delmundo acon
sejaban continuar transitoriamente un regimen de papel mo
neda, y el Gobierno lo habria continuado si hubiese podido 
consegnir fondos suficientes para garantizar su circulaci6n. 
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Los Banco~ fum·on u n factor cficaz para proeu nu la caleb, 
<1Pl papel, y 1nnehas persona~, ann <1e la~ cpw pucll'lan ~upo
nersL' amiga~ <1e ]a R.cvolneion, no solo 110 ayudaban al Co
bierno a :;ostener el papel, Hino que aceleraron Hll eaicla. 

El comercio de las principales ciucla<le~ del pais ele\·o con
sidcraLlclllentc sus precios en papel nwncda, y de alli q uc las 
da;-;es trabajadoras, <lesptH~s de agotar sus ei"fuerzm; para ob
teuer Ia baja del prccio de las 1nercancins, se Yieron obliga
das a exigir el pa.go de sns salarios e11 met:'tl ico, contribuyendo 
eon esto ala mayor depreciacion del papel n1oneda y forzanclo, 
en cierto nwclo, la circnlacion nwt:'tlica. 

En noviem bre <lcl a no de 191 G, el precio del papel iufal
sificable era tan hajo, que fue ya i1nposible utilizarlo como 
monerla, y la Prin1era J efatnra se vio obligada a dictar la dis
posicion reasumiendo la circulaci6n 1net:'tlica, que se encuen
tra .v~• restablecida desde e1 19 de diciembre del afio pasado. 

El problema monetario eon tin{w,, sin en1 bargo, sin re~ol
verf:e, pnes no existiendo billetes de, banco, ni otras fonnas 
de creclito que snbstituyan la circulacion JnetaJica, <~sta lla 
tenido q ne hacerse casi enteramente sob1'e la base de la cir
culacion de monec1as de oro, plata y cobre. 

Al restablecerse I a circnlacioninet{tlica, una cmnplicaciun 
se presento, y fne el alto valor L1e la plata en los mercados 
cxtraujeros, que ha hecho que nuestro peBo se encuentre por 
encinut de la pnridad legal, y que, por tanto. se h~ya retirac1o 
de 1n circnlacion t1ltin1amente. 

El Gobierno est{t acudiendo a la acufiacion constante de 
tostones, q ne por sn ley In{ts Laj a, :-:;e hnn conservado en eir
culaeion lmsta la fecha, annque e~ de tcrnerse que si conti
n{Ht ascendiendo el valor de la plata, la eli1niuaciuu de estas 
e~pecies pondr:'~, otra vez la circulacion met6Jica en peligro. 

Una cmnparacion entre el regimen de papel moneda y cl 

regimen de circnlacion Inetalica, resulta desfayoraLle a esta, 
por lo c1ue hace a las necesidades de las c1ases consnmidoras, 
pue~ el precio de los articn1os de primera necesidad, sobre toc1o 



22 

los de produecion nacional, apnrentemente 1nucho 1uas ele
vado en papel 1nonecln, era, sin embargo, considerable1nente 
Ill(lS bajo qne e} precio Oe los ITiiSlllOS artlculos bajo el regi-
111811 de circnlacion metalica. 

El Gobierno tiene la conciencia de haber , hecho toclo lo 
posible por sostener el papel infnlsificable como moneda cir
culante; pero~ clesgraciadamente, hubo un gran n{n11ero de 
factores, y entre ellos 1nuchos intencionales, que contribu
yeron tam bien a hacerlo clescender, y oblignron al Gobierno 
a VOlYer al regimen de circulacion Inetalica. 

Recientemente se ha decretaclo un recargo a los impues
tos que gravan el comercio exterior, pagadero en papel in
falsificable, para ver de cmnenzar a recoger esta etnision en 
la forma 1nenos gravosa para el Gobierno y para sus tene
dores. 

PAPEL MONEDA OE LOS ENEMIGOS. 

Cada uno de los enen1igos de la Revolucion, procnro ha
cer emisiones de· papel en la n1isma fonna que lo habia he
cho el Gobierno Constitucionalista, ya sea de propia autori
dad~ ya sea tratando de lwcer pasar su papel cmno salido del 
Gobierno Constitucionalista 1nismo. 

Villa hizo dos emision~s, am has en cantidRd considerable: 
las conocidas con el nombre de << dos caras » y de << sitbanas.» 

Al desocupar la cinclad de l\Iexico el Gobierno Constitu
cionalista, en noviembre de 1914, elllamado Gobierno de la 
Convencion encontr6 en la Imprenta del Gobierno, elemen
tos tipograficos que le permitieron continuar la impresioa de 
Lilletes: hecha por el Gobierno Constitucionalista en la ciu
da<l de .:~\Iexico, agreganclo solamente un sello de re-valida
cion. con el fin de hacer creer al ptlblico que se trataba del 
papel misn1o de la Primera .J efatnra. Este fue el papel que 
se llamo « revalidado.>) 
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El GoLierno Uoustitucionalista no se clio cnenta oportuna 
de esta 1~tlsificaci6n de sus em isiones, ln nzada por sus propios 
enemigos, sino hasta, la ocupacion de la ciudad de niexico, en 
febrero de 1015, que fwS cuando se aclaro qne se trataba de 
una emision falsa, la que por fortuna pudo ide11tificarse, pero 
que oblig6, sin e1nbargo, al GoLieruo Uonstitncionalista, are
tirar la emision del « Gobierno Provisional de l\Iexico.>> 

En igun1es condiciones, otros enemigo:-; de la Hcvolucion, 
hicierou CJnisiones de papel, cmno las cle Y ucat{m y Sonora. 

El Gobierno Constitncionalista, sin vacilacion, obranclo en 
j usticia, y como .. n1eclida politica .Y 1nilitar, def'conocio el pa
pel e1nitido por los enmnigos, y prohibi6 sn circulacion en 
cada lugar que ocup{tbamos. Esto causo algunos trnstornos a 
las clases n1enestero[5a.s, que procuraron a,tenuarse ayud{wclo
las con provisiones, en los grandes centros de poblacion; pero 
en cambio, debilit6 considerableinente a, los enernigos~ cuya 
1noneda cay6 r{tpidan1en te. 

Vino, por f1ltimo, a perturbar seriamente lo circulacion 
de 11 uestra 1noueda ficluciaria, el gran n Clmero de fa lsificacio
nes efectuadas, tanto pa,ra lucrar, co1no con propositos poli
ticos. 

DEUDA DE LA REVOLUCION. 

Descartando las cau tidades aclendadas por la :N aciun, por 
virtucl de cmnprmnisos anteriores al n1ovin1iento revolnciona
rio, puede decirse que el manto de las canticlades nuevan1ente 
adeucladas, apenas llegnrl a la cantidad de $125.000,000 
oro naciona1, que es la snn1a que el pais q ned a <t cleber clespues 
de cuatro affos de lncha, y que constituye el resultaclo de la 
gesti6n hacenclaria de la Pri1nera J efatura. 

Dicha deuda es como sigue: 
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Por papel infalsifica1Jle en circulaciun 
:-;i llegare a rcdimirse a raz6n de 
~0 ceutaYos oro ...................... $ 

Por papel de Y era cruz ............... . 
Prestarno de los Ban cos .............. . 
DiYersos adendos pendientes y adeu-

dos a los e1npleados, aproxima
damente basta el 30 de abril. ... 

80.000.000 00 
5.000~000 00 

20.000,000 00 

20.000,000 00 

SU:\IA ............ $ 12f).000~000 00 

Debe considerarse como· una deneb, que tarde o tmnprano. 
surgidt eontra 1a Revolucion, el 1nonto de las indeinnizacio
nes por pe1:juicios cansados durante la guerra. Entre esos 
pm:jnicio!" deben considerarse las sumas destinadas a la repa
racion de 1as linens ferrocarrileras del sistema de las Lineas 
~ acionales, y las indemnizaciones que de ben pagarse fLtla Em
presa incautacla. eonfonne a la Ley cle Ferrocarriles. 

Aunque la Prim era J efatnrn, por decreto de 10 de mayo 
de 1013, reconoci6 descle un principio, las deudas por indem
nizaciones, y clio la~ b:1ses generales para la fonnaci6n de las 
con1isiones que deberian conocer de las reclan1aciones por 
pe1:iuicios, hasta la fecha, sin e1nbargo: no ha sido ni po;:;ible, 
ni conYeniente procecler a formar est as co1nisiones~ sa bien do 
de anternano, que el Gobierno no se encnentra en situacion 
de poder cnbrir estos adeudos. 

• 

DEUDA PUBUGA. 

Desde el principio de la ReYolncion, el Gobierno Cons
titucionalista resolYio desconocer los e1n prestitos que purliera 
contraer I-Iuerta en el extranjero~ y al efecto, hizo p1lblica 
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:-;n detcrmi 11 a cion de no reco11ocer fucrza legal a cun lq u ier 
prestamo que a estc HC le hiciera. Xf{ts tarde han qnedaclo 
le~almcntc dcticonocidos toclo~ los acto:-; emallados de la acl
mi n i~trncion huertista. 

El Gobicrno Constitncionalista, sin e1nbargo, nnnc:1. se ha 
Hegado a reconocer la~ ohligacioncs legitium~ antcriores ala 
ReYolucion, y por consiguientc, cqnsicle1·a vivas las deudaR 
que fncron cnbiertas por la achni nistrncion de Jiucrtn, con 
bonos o fonclos obtenidos por YirtlHl de prestamos ilegales. 

A pesar de sn buena Yoluntad, el Cobicrno ReYolnciona
rio 110 podia hacer frentc a los servicios de reditos y mnorti
zacion a Ia deuda ptlblica7 Yencidos desde 1913; pero en lngar. 
de procnrar aplazamientos constantes que hubieran sido 
origen de repetidas dificultades, prefirio apla7.:tr, inclefinida
mente, el serYicio de su deucla p11Llica. 

La cantidad que importaba la deuda p11blica, en princi
pios de 1913, era, aproxiin:tcl:tnlente de $427.000,000 y los re
clitos cnidos y pendientes de pago, clesde esa fecha hasta aho
ra. importan'm aproximaclmnente $70.000,000 al Yencersc 
e1 pre;-;ente se1nestre. 

· BANCOS. 

Desde el Gobierno del general Diaz, el sistema de bancos 
existentes en I\Iexico, a base de concesion, in1plicaba nn sis
teln::t de pre-vilegios, cnyos inconvenientes Pe habian hecho 
notar desde hacia n1ncho tiempo. 

Los lJancos de e1nision de l\Iexico prestaron al Gohicrno 
de Huerta, para que luchara contra la ReYolucion Constitu
cionalista~ aproxiinaclmnente, la cantidad de $46.500,000. 
El Gobierno de IIuertr~o autorizu, en cmnbio, el regimen de 
circulaciun forzosa de sus billetes qne el Gob1erno Constitu
cionalista encontro a su llegada. 

El Gobierno Constitucionalista. ocnpaclo en otr;IS nte ncio 
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nes de Ja can1pana, no pudo atender desde luego 'la materia 
bmtcaria, por In{ts que los ban cos constituian de hecho pode
rosos enemigos financieros de la Revolucion. 

Los propios bancos, por otra parte~ se encontraban en 
condiciones de no poder restablecer la circulaciun voluntaria 
de su papel, pnes ann cuando algunos pudieron tener casi 
c01npletas sus reservas, si :"e le:-; hubiera obligado a pagar sus 
billetes a la par, h a brian tenido q ne ponerse en liq uidacion. 

Xo deseando, por otra parte, el Gobierno, que el acer
vo met~lico acum ulado en los ban cos desapareciese, prefiriu 
tomar medidas para evitar que se dispnsiera de dicho ncervo. 
Dictu, al efecto, clisposiciones para obligar a las instituciones 
de credito a completar sus reservas; y no habienclo~e logrado 
e::;e objeto, h ubo necesidad de clecretar la iucau tacion de los 
ban cos, 1ned ida q ne se llevo a cabo pr{teticamente. sin nece
sidacl de t01nar posesion de los banco;-; Inismos, sino pasando 
l.!'<t administracion de estos a 1nanos de un Consejo de Incau
tacion. 

El problema bancario se encuen tra pendiente de resolu
ci<)n, pues habiendo decretado el Congreso Constitnyente que 
debe haber un Banco Unicode Emision, no ha podidoresolver:-;e 
la situacion definitiva de los bancos, hasta tanto no puecla 
procederse a fundar el Banco (uiico que deba substituir a las 
instituciones bancarias actuales. 

El Gobierno Constitucionalista, apre1niado por las circuns
tancias, ha tenido necesidad de tomar de toclos los hancos, pa
ra las atencioneH del Gobierno, muy cerca de ~0.000,000 de 
pesos. Esto constituye una deuda del Gobierno para las ins
tituciones bancarias, que este reconoce COlllO Ull prestamo a 
corto plazo y para el cual esUt clispuesto a proporcionar ga
rantias suficientes. 

Deseo Hamar la atencion del Congreso sobre qne el _Go
bierno Cqn::5titucionalista no acncliu a tomar dinero de las re
servas de los bancos, sino cuando el papel1noneda habia sido 
enteramente vencido. 
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Debe hacersc no tar, sin ernbargo, que sulamente entre el 
Banco Naciona l y el Banco (le Lonclre~, prestaron al Gobierno 
de la usurpaciun $ 20.000,000 

CONCLUSION. 

Para concluir }a, parte relativa ala gestiun haceaclaria de 
la Hevolucion, puedo decir, como resumen, que l:t Revolucion 
se ha hecho con ele1nentos exclusivamente nacionales; qne 
no obstante la considerable reduccion de los ingresos, hemos 
podido luchar contra el regiinen de Jlucrta, trinnfar uc 61, 
veneer en seguida a la inficlenc1a villista, triunfar de ella y 
cmnenzar la reorganizaciun del Gobierno, sin que ha~ta }a 
fecha haya costado el 1novimiento revolucionario m6.s que }a 
cantidad de $125.000,000, que pueden considerarse como 
la Deuda Pl1blica imputable a esta Revolncion, que J\Iexico 
ha ejecntado sin necesidad de tmnar en el extranjero un solo 
centavo. 
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I 

Publica1nos integra en el numero de ayer, la parte del In
forme del ciudadano Venustia!10 Carra11za, Presidente Cons
titucional electo, relativa a ios trabajos financieros de la Re
volnci6n, leida ante numeroso publico, en la sesi6n solemne 
de las Cfunaras, el 15 del corriente. 

De los datos su1ninistrados por Ins Secretarias de Estado 
del Gobierno Constitucionalista, fueron los de Hacienda los 
llnicos que en tres periodos distintos, cosecharon aplausos 
entusiastas del publico, cuyo interes por conocerlos era no
torio. 

La notable y patri6tica labor hacendaria, como pudo apre
ciarla el lector, presenta esta novedad: es sincera, se aleja 
de los procedimientos antiguos, no fuc escrita para una ca
Inarilla de favorecidos e inteligenteR, sino para el pueblo, que 
ansiot~o de libertades, hizo la Revolucion con sus esfuerzos y 
con su riqueza; nose presenta vestida con _galas oratorias, no 
disfraza los hechos, uo se ampara con optimismos medrosos, 
ni con pesimisn1os rebuscados; dice la, verdad, lisa y llana, en 
estilo sobrio; la verdad, que es el arnut de los politicos hon
rados, que tiene el privilegio de llegar al cerebro de las ma
sa~~ que es la cuspide de Ia existencia y el a 1 ma de la recti
tad en los asuntos publicos. 

La exposicion hacendaria no persigue las impresiones fal
sas, creadas siempi·e por 1nedio de detalles imaginativos e in
com probables; es realista, clescarnada, sin cera. Es para el 

. pueblo mexicano, que barto de embustes y p1et6rico de ener
giaR, quiere conocer co11 exactitud hechos ciertos vividos, sin 
uada que los trastroque ni los desvirtue. El pueblo posee la 
conciencia de sus actos y de sns respousabilidades, y quiere 
que se le expongan con lenl tacl. sin a ten uaciones cobardes, 
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tales como soli, para que le sirvan <lc no•·m a fu tu ray loH apre
cic por si n1ismo, sin sugestiones Holapadas. Quiere eonservar 
iutacto su papel de jncz soherano, para ucci<lir libremellte er! 

lo que es suyo. 
El iuforme manifiesta cu{d ha ~:-lido el c:-: i'llerzo eeoll6rnico 

nece~n.rio, para oar desarrollo :d movimi<::ll to arm ado, para. 
destruir Ia tirauia de Huerta, aniqnilar las infi<leuci as de los 
ambiciosos y llegar ala cimn, de la reorgn.nizacion politicn. 
Una lncha larga por un pa1s d.ilatado red runaba mucho di
nero. La Revolucion carecia de recursos ma,teriales; sobr{t
banle entnsiasrnos patri6ticos y fe en la bond ad y j usticia de 
su causa; pero estos elementos grand iosos y sal vadores no 
pueden acunarRe. Y sin embargo, la obrn, se hizo, el esfuer
zo cristalizo en realidacles asom brosm;, y la libertad alumbr6 
con sus rnyos I a conciencia, nacionnl. ~ C6mo pudo triunfar 
de fuertes y ricos enemigos, una Revolucion exhansta de re
cu rsos? 

El milagro se hn, realizado: los asesino:s fueron vencidos, 
los infidentes derrotados, la ley recupero su asiento, y el pue
blo trabnjador sus franquicias. El papel-monedn., como ya 
lo ha dicho alguna vez el senor licenciado don Luis Cabrer3, 
Secreta rio de Hacienda, salvo a I a Revol ucion y ala dignidad 
nacioual. El esfuerzo no necesi t6 ayudas ex l rafias, a len t6 
con sus propios elementos, y consum6 la obra; con mil vici
situdes y sacrificios, pero sin mengua de su orgullo; no soli
cito dinero extraujero, se bast6 a, si rnisma. 

Los sacrificios y los snfri1nien tos se han sucedido. El pro
greso humano es obra predilecta del dolor; portal circuns
tancia, s6lo la aconleten con exito los pueblos viriles que, 
conscientesde su deber y de sugrandeza, perseveran con cons
tancia invencible, y no ceden nunca al desfallecimietlto. 

Quando la serenidad ocupe ellugar de las pnsiones, nece
sarias para toda lucha; cuando la raz6n, 3in obst:iculos, pue
da explorar el campo de las investigaciones que llevan al 
hombre a Ia verdad, entonces, Ia J usticia colocara sus mejo-

J 
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res laureles sabre las frentes de los buenos patriotas, gniado
res de las muchedumbres, baluarte de su soberania y de sus 
derechos m{ts sagrados; entonces, se aquilataran las ventajas 
y las desventajas del papel-moneda, cuya creaci6n, debicla 
al cindadano Primer .J efe del Ejercito Constitucionalista, di6 
ser e impulsos al movimiento armada, y condujo al triunfo 
del pueblo; entonces resaltar{lll la virilidad, la honradez~ el 
patriotif:'mo de esos cinr1adanos, que fren te al obsta en lo, sin 
tach a y sin 1niedo, su pieron desafiarlo y vencerlo. 

I-Ian recibido ya la primera y bien ganada recompensa: 
los aplan~os entusiastas y espontaneos del pueblo, a que nos 
hemos referido, son el mejor galardon de su conducta. 

La gestion hacendaria de nuestros luchadores, es algo ti
bl.nico, cuya reaJizacion ha demandado dosis inconcebibles de 
firmeza. El valor civil es una gran virtnd. Acarrea contra
riedades que no siempre se miran compensadas. El hombre 
que sabe veneer, que domina las dificultades, que se substrae 
ala atmosfera malsana del egoismo y de la envidia, que cum
pie fielmente con el DEBER., es acreedor al respeto y al cari
na de sus seinejantes, y lleva consigo su propia recompensa. 

La batalla del patriotismo ~e rifie, cuesta arriba, en lama
yoria de los casas, y ganarla sin lucha, seria ganarla quiz:l sin 
honra. Si no existieran dificnltades, no habria exito; si no 
hubiera nada por que luchar, no habria nada que llevar a 
cabo. Las pen as pod ran in timidar a los debiles; pero obran 
eomo estimulo saludable sabre los hombres resneltos y de va
lor. La Revol uci6n n1exicana es buena prueba de que los im
pedimentos arrojados en el camino del progreso, pueden ser 
vencidos, en su mayor parte, por nna conducta firme y cons
tante, un celo honrado, actividad y perseverancia, y especial
Inente, por una resoluci6n determinada, para superar las di
ficultades y n1antenerse de pie, viril y conscientemente con
tra el infortunio. 

Racer revol ucion sin dinero, es una proeza; y el vence
dor de tales dificultades es un caracter disciplinado, que prac-
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ticael co11sejo de D'Alembert: ((seguid siempre a<lelante: y 
la fc y la fuerza iran a vos.» 

II. 

Para cstudiar los pnntoH importnntcs que aharca In, c•x

po~icion <le la Secrctarl.a de llacienL1a y Uredito P(tblieo. rpw 
fonna parte integranto tlel Infornw del ~dior Presidente clec;to, 
yamof:; a :-;egnir nn 1netodo de critica enteramentc lwnr:u1o, y 
que conHi::;tc en transcribir, textnalmentL', aqnello:-; puntos que 
::;c :-;01netan al cmncmt:u·io; (le esta. suerte ellector tcnddt ala 
Yi:~ta Ins expresiones 1nisn1as qne fueren cmnentada:-.; y podn'L 
por si mismo, juzgar de sus h~rn1inos ~· apreciar la exactitllcl 
o inexactitud de la critica. 

La parte expositiva, fonnulada por el scilor liceneiaclo 
don Luis Cabrera, prtra que sirviera de base al lnforme del 
senor Carranza, indica eon jnstisima razon, que las finanzaf' 
revolucionarias tuYieron sn origen desde el nwmento en que 
el movi1niento revolucionario tomo cnerpo, adquirio cohe
sion~ principiu a unificarse y a evolucionar convenienten1ente. 
Sin la idea de concentracion y de unidad, no puede haber fi
nanzas; estas suponeu necesnriamente para SU existencia, Ull 

fondo comfm que solo puede tener vida y ponerse en accion, 
cuando todos los elmneutos cmnponent~es de un InoYiiniento 
se unifican y conYergen a nn solo punto determiuado. Las 
ruerzas CCOllOlnicas dispersas, carecen de objetiYo, 111archan 
por diYersos cmninos, sin propusito fijo, no dan naci1nien to a 
la accion vivific[tdora, indispensable para fonnar lo que debe 
entenderse por IIacienda. 

Con estos antececleutes se alcanza toda la verdacl que cn
cierran las siguientes Hneas de la exposicion que exmnina
mos: 

((Desde que qued6 ya nnificada la Revolncion 1 por virtud 
((del plan de Guadalupe, considere necesario acudir nl sistema 
«de e1nisiones de papel1noneda, las cuales, no obstante las des-

II 
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(( ventajas que en lo futuro puuieran traer, presentaban, sin 
(( e1nbargo, como procedi1niento revolncionario, la Yentaja de 
<< ~er laIn :is .JUSTA DISTRIBUClON de preRtamos entre los 
<< habitantes de las regiones ocnpaclas por los ejercitos reYolu
<< cionarios, al mismo tiempo que 1ne permitian no estar ate
(( nido, en ningl1n caso, a prestamos particnlares que habrian 
<<intluiclo def3favorableinen te en la 1narcha de la Re,Tolncion .>> 

El p:'trrafo copiado delinea con toda clariclad el plan fi
nanciero revolucionario. Abarca clos conceptos: emitir papel 
1nonecla de cnr~:o forzoso, para atender con prontitnd y en 
la proporciun necesaria, a las exigencias de la Revolncion, y 
prescindir en absoluto del recnrso de prestamos interiores o 
exteriores. 

La Inedida extraorclinaria, de car~cter politico, que con
sistio en autorizar la en1isi6n de papel nwnecla, ha siclo usada 
por todos lo paises del1nnndo. Es cierto que ella, como acon
tece con todns las cosas de la vida, origina trastornos econo
lnicos que ~uelen, en oca~iones, ofrecer cnracteres 1nuy gra
ves; pero es un hecho cmnprobado que el curso forzoso res
ponde a ciertas necesidacles intensas, q ne cmno ca~os extraor
dinarios, resultan sie1npre de las grandes cmnnociones arina
das. Pocos paises, al 1nenos por algun tiempo, han podido 
sub~traerse al regi1nen del papel moneda de cnrso forsozo, y 
la ciencia enseila que; cierta1nente, se puede concebir nn in
termedio de cmnbios sin valor intrinseco, susceptible de con
servar su valor nmninal en el pais, por su necesiclad y su rn
reza mis1na, si se tiene la prndencia de limitar estricta1nente 
las mnisiones a las necesidades del1nercado; pues en este en
so, el cambio conservarA cierta regnlaridacl. Toclos los que 
cmnbaten el curso forzoso, indican los efectos desastrosos de 
los asignados franceses; pero cuidan sigilosan1ente de no Inen
cionar que el papel moneda dio en Francia, en 1870, bue
nos resultados, pnes aquel pais soporto el papel sin graves 
inconyenientes, dando prneba inconcusa de una gran vitaE
dad cmnercial. Por lo clem{ts, TODOS LOS PA.ISES han 

• 
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pne::~to en pr{LCtica, cuando a ello 1:\C han vi ~:ito com pel idos, 
cl rnismo regimen adoptado pot· la Revolucion ~Icxicana. 

Y eH necesario prccisar este pun to: los inconvenicntos 
econo1nico~:~ experimentados en l\'Iexico por el curso forzoso, 
ban quedado de sobra COlnpensados COil las vent~0as CC01lOITii
eas y politicas obtenida~:~ por la Hevolucion en beneficio del 
pnehlo, dcntro de los urdonos moral y politico. Ilcmos ga
uado en libortad, nos he1nos libraclo de la esdavitn!l ocl iosa 
del capitalismo, he1nos vuelto a contar con la influencia bie
nechora de los intennediarios sociales que la Dictaclura ha
Lia abolido, en obsequio de ciertas cmnarillas de individnos 
privilegiados, que habian convertido la riqueza publiea en 
negocio privado; nuestra personalidad de cindadanos en un 
pais libre, ha recobrado su soberania, y toclos pneden ahora .. 
trabajar, seguros de que el rendimiento de sn trabajo no ser{t. 
tutoreado ni osquihnado por 1,.1adie. Y 1nas tarde, cuando tocl(} 
el Jl1CCanismo gubernmnental entre en plenas funciones, y 
la acciun de la ley, bajo la vigilancia de nn Estado, con~ciente 
de sus deberes, sea verdaderan1ente efica.z, el progreso adqni
rira, en todo el territorio una extension n1aravillosa., que per
n1itira para todos los ciudadanos, beneficios comunes. Las 
expoliaciones de todo genero, en una palabra, han quedado 
borradas. · 

Es 1nuy atinada la observacion de que el papel moneda 
significa ccla 1nas justa distribucion de prestamos)) entre los. 
ha.bitantes. N adie puede prescindir, en las funciones de la. 
vida moderna, de los set·vicios que proporeionan los instru
mentos de cambio, necesarios para la satisfaccion, aun de las 
mns insignificantes necesicla.des: todos se sirven de la 1110-
neda, cualquiera que ella sea, en la proporci6n requericla p01~ 
~n aptitucl eCOllOlnica, por Sll habilidad individual para cam
biar y para producir; y siendo esto asi de n1anera rigurosa, 
la proporcionaliclad se eHtablece, y todos, sin excepcion, con
tribuyen clentro de su capacidad, ala erogaciun que de1nanda 
un anhelo com(nl, por todos reclamado, experin1entando por 

3 
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igual .'~ hunbien proporcionalmente, los dailos y los trastor
no3 que se ongnraren. 

La idea de eq uidad de que ~iem pre prescinden los gober
nantes aut6cratas, no se hubiera realizado con el siste1na de 
prestamos, aparte de qt\e ellos vulneran, naturahnente, lain
dependencia absoluta que los pueblos deben conservar para 
el arreglo de sus propios negocio::;. 

III. 

Si se hubiera recurriclo a arbitrarse fonclos por media de 
prestamos, para llacer Yiable la Revol ucion, estos habrian sido 
negociados fuera o dentro del pais. Los prestamistas extran
jeros clara es que habrian establecido cor~diciones onerosas 
para nuestra riqueza fntura, cobranclo prin1as e intereses exa
geraclos, e in1poniendo condiciones de seguriclad que siempre 
lesionan la soberania y la dign'iclacl de los pueblos. Las Re
voluciones, cuanclo principian, presentan un cariz de insegu
riclad que hace que los prestamistas, valiendose de el como 
argumento de fuerza, exageren las condiciones del prestan1o 
que siempre son leoninas. Adenl{ts, esta clase de cmnprmni
sos acarrean, In{ts tarde o m{ts temprano, complicaciones di
plom:lticas que la prndencia y el patriotismo de ben alej ar. 
Procediu 1nuy cuerda y patrioticamente el ciudaclauo Presi
dente electo al rechazar con1o .J efe de la Revolncion, la idea 
de solicitar para las exigencias del confiicto, fondos extran
jeros; pues al obrar asi, trahaju dignamente, manteniendo in
c6hnne uuestra independencia, cuyo rescate en lo politico y 
-en lo econotuico era, el ideal supremo del nwvimie~1to. II u
biera sido ilugico y atentatorio cumprometer en el extranjero 
aq uello por cuya li bertacl se

1 
peleaba. Con la ~oberauia, con 

la dignidacl y con la independencia cle las naciones, no debe 
traficarse; los empreRtitos extranjeros resultan siempre sos
pechosu:-; para el criteria popular, cuyo alcance no los percibe, 
y especiahnente, cuando son ademas revolucionarios. 
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Los prestamos interiorcs tienen tainlJien iguales o parc
cidas desventajas, pues aocavan la libre accion <le las revolu
ciones, y preparan a los CobiPrnos futuros situacioncs com
pronwtidas y ruinosas. 

No han faltado en nnestra hif':ltoria patriotaB que, al igual 
del cindadnno Veuustiano Carranza, condenaran esos proce
dimientoR. El l\Iinistro cle Hacienda don :Manuel E. Goros
tiza, en 1838, decia en la ~I~moria respectiva: 

<< Los emprestitos a interes tienen sn pnnto de vista par
<< ticnlar, por lafl intlnencias directas sobre el Cobierno, la si
<< tnacion del Erario y el Inoviiniento de la riq ueza ptlblica, 
<< mnnteniendo al prin1ero en vergonzosa tutela, absorbiendo 
<<los fonclos del segundo y retirando de la circulacion vital 
« cuantiosos capitales que se clestinarian a e1npresas indus
« trinle~ y de cmnercio, si no estuvieren destinados a la espe
<< cnlacion mfts seductora de las inventadas por la codicia del 
« horn bre. )) 

Don Luis cle la Rosa, ~Iinistro tan1bien de IIaciencla, en 
1845. ~e expresaba asi: 

«AI llegar a su desenlnce cada guerra civil, ]a N acion ha 
<< pagado los caudales que prodigaronlos sublevaclos para ata
<< car al Gobierno y los q-ue prodig6 el Gobierno para sostener 
<< sn poder; la 1nis1na guerra de lndependencia, tan justa y 
<< tan gloriosa como fu6, dej6 a la N acion en el gravamen de 
<< pagar las deudas que contrajo el Gobierno Colonial para sos
<< tei1er sn don1inacion y las que contrajeron los jefes del pue
<< blo para conq uistar la independencia. Cad a gner•·a civil ha 
<< dejado tmnbien a] pais un nuevo gravmnen de premios y re
<< compensas que han mnnentado excesivmnente los gastos del 
<< Erario. » 

A la Revolucion Constitucionalista, graciaR al regimen 
acloptado del papel-1noneda, no pueden aplicarse ni las pa
labras del lVIinistro Gorostiza, ni las del-~Iinistro de ]a Ro
sa; todos los habitantes del pais, interesados actualmente 
en el triunfo de ella, la han pagado proporcionalnwnte, con-
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tribuyendo cada uno en la medida de su aptitud econumica~ 
detenninada por sns propiaf-: necesidades. Cnanclo el papel
moneda quede retirado en definitiva de la circulaci6n~ todos 
habren1os contribul.do con nuestra parte, de 1nanera justa e 
insensible; nada debenl, entonces la N aei6n, las generaciones 
futuras no resentiran, cmno consecuencia del movimiento ar
Inado, 11ingl1n gravan1en en cmnJ)io de los beneficios que pro
duzca. En consecuencia, el medio elegido, tal co1uo fne pro
puesto y ejecutado, result6 expeclito en el terreno politico, y 
equitativo y jnsto en el econ6mico. 

Cabe tambien decir, en ob:;:equio de los iniciaclores del sis
tema y de sus ejecutores, entre los cuales 1nuy buena parte 
de gloria corresponde al senor licenciado don Luis Cabrera, 
Secretario de Hacienda y Credito P(Iblico y a su esti1nable 
colaborador. don Rafael Xieto, que en el fondo, la colectividad 
mexicana tan propen8a a los negocios de caracter aleatorio~ 
ha sacado en lo general, much as y Inuy buenas ganancias du- ' 
rante el curso forzoso del papel, que sirvi6 para que ann los 
1nas pobres pudieran disponer de cantidades de dinero con 
la~ que ni siquiera hablan sonado. El c01uercio al por menor 
J a} por 1nayor, hizo en la ciudad de nfexico fuertes opera_ 
ciones de rendimientos envidiables. iCon razon hay COiner
ciantes que ~uspiran por el papel y que algo darian porque 
vol viese a circular! 

~ o constituyen las emisiones de papel las iu1icas entra
clas de que dispuso la Revoluci6n. pues con1o lo indica el in
forme, a medida que esta avanzaba, fue si~temandose el cobro 
de impnestos, n1erced a las medidas organizndoras de la Se
cretaria de Hacienda que en su oportunidad se dar~n a cn

nocer al p(lblico en una memoria especial. El avance revolu
cionario fue marcando paso a paso la reorganizacion de la Ha
cienda Pflblica, entrando a funcionar de lleno la Tesoreria 
General, la Direcci6n de Contabilidad y Glo~a, la Direcci6n 
General de Adnanas, la nueva Comisi6n ~Ionetaria, etc., etc. 

(( .... siendo la Hacienda un 6rgano de funcionamiento 
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« diario~ dice ellnforme, la Hevolneion tuvo neee:-;i<lad de eon
« tinnnr n~anclo los proceclimientos hacendarios ya estableci
« doH. para 110 carecer de dinero~ al mis1no tiempo que intro
« clncir las reforma,s en Ia urga nizaeion de esa Secreta ria. i-denclo 
« de adYerti r que dich a organizacion se lut llevado a cabo ~in 
« dejar de atender diarian}Pnte a IHs nece:-;idndes de Ia cam

« palia.. >> 

Esta dohle lnbor es alt:nncnte mcritoria y plan~iblc. Los 
er-d'ut>rzo:-; patrioticoi-1 de los encarg:ulos de la gestion hacen
daria han sido en extrmno h alagiielios y de gran provcelw 

para e I pais. 

lY. 

Lcemos en el interesante lnforme qne nos ocnpa, que « la 
<deuclencia principal que ha gniado a Ia Primera .Jefatnra, en 
« la refor1na y organizacion hacendarias, ha sido hacer <le la 
« Secretnria de Hacienda UN ORGANO INDEPENDIENTE, 
« libn'mclolo de ln snbordinacion a determinadas Instituciones 
«deCreLlito, ell qne sie1npre se habia encontrado en las Acl
« ministraciones anteriores. >> 

La mayor independencia rle la Secretaria de llacicndn. 
asegnrarft la eficacia de :-;us traseenden tales fnneiones en be
nefi.ciu del pueblo y del Estado. Esa indepenclencia capaci
tnr{t nl ~Ii11i:-;terio para obrar libre1nente, de acuerclu con las 
circun~tancias, tmnauclo las clispo~ieiones precisas, y hnciendo 
Ino<iificaciones adeenadas a l:ts ya existentes. La Hacienda 
P6blica exige or<len perfecto, y para. i1nplantarlo se necesita 
unioad de criterio J de accion, qne solo se ohtienen COil Ull po
der libre, activo y acertado. El Secretario de Hacienda debe 
ser la {nlica antoridad en los asuntos que le cmnpeten; a el 
s6lo hade corresponder la direccion de las finanzas; la centra-

, lizacion absoluta de fondos y de cnentas, es prenda firme de 
buena 1narcha; ~i diversas personas ordenan, cobran y distri
bnyen. el siste1ua de unidad se rmnpe y sobreviene el enos. 
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En 1848, el ~linistro don Luis de la Rosa, ya citado por 
nosotros, manifestaba a las Camaras lo siguiente: 

«X o se si pueda clecirse con propiedacl. que hay a un :;istenla 
«de Hacienda en ~Icxico, e ignoro si se pneclen fijar con se
<< gurida.d las ba~es :;obre que tal siste1na ~e halle estableciclo. 
<< Al Yer que casi todo lo que es o puede ser riqueza: se hnlla 
<< graYado con impuestos~ y que, no obstante, las contribucio
<< nes NO RI~DEX sino un proclucto muy pequelio, compa
« rado con el Yalor de la riq ueza p{lblica, se creeria que e 1 sis
<< te1na de Hacienda adoptado en nuestro pais, consist~ {lnica
<< 1nente EX A U~IE~T ..AR.los Ingresos del Erario, ( asi se hizo 
«en la epoca del ex-~linistro Lirnantour.) 1nas bien Innltipli
<< cando las contribuciones que hacieudo rendir a cada una de 
<< ellns todo el producto que darla una Achninistracion BIE~ 
<< SISTE~IATIZADA. Sin dudaque ha habidoennuestropais 
« hmnbres dotados de todos los talentos e instrnccion neces<t
<< ria para sistematizar la Hacienda; pero clos grandes obsh1-
<< culo::; se han opnesto a los esfuerzos con que esos hmnbres 
<<han procurado dirigir y regnlarizar la Hacienda Ptlblica: la. 
<< anarquia politica y econon1ica, y la confusion de idens en 
<<materia hacendaria, que ha desorganizado constantemente 
cc las rentas p{lblicas y ha hecho de la l-Iacienda Pilblica C~ 
<< CAOS, en cuya confusion ya no se pueLle seguir mas que 
<< este principia: conservar y no de:-;truir ya lo que ahora ya 
<< existe .... )) 

El Jlinistro De la Rosa n1ostn'tbase, cmno se Ye. im potente 
para dominar EL CAOS HACEXDARIO que prevalecio en 
aq nella epoca. Ell\Iinistro care cia de independencia, de fuerza. 
de accion para in1poner el criterio de unidad y de orden a que 
alude el Primer Jete, cri terio que es el {u1ico que debe impe
rar en los asuntos haceiHlario:-:. La confusion de ideas, el cles
orden financiero~ clerivado de n11a direccion bifurcada. arrol16 
los sanos prop6sitos del ~linistro de la Rosa, y el puelJlo :-;u
frio las consecue11cias. 

~ o acontecio lo propio a. I ex-~Iinistro Lin1autonr q uien, 
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a to(la fill satisfitccion, concentro 011 :-;u uflcina la mayor fuet·za 
haccndaria de que j amfts habia dispncsto un Secreta rio de Es
taclo: dicto las leyes neccsarias a su sistema~ rccargo cxagera
damonte los impnestos, implantando Inuchos 1111evos~ contrnjo 
0mprestitos y mantuvo con los Bancos de Emision nn Inari
dajo que puso en jnego los resortes del capitalismo, parn ex
plotar a tocla ma.quiila las fnerzaH productoras d~l pais. Si 
tanta inclopondencia y libcrtacl se hubiera11 consagraclo aJ ser
vicio honrado de los genuinos intereses de( pueblo, cl sistmna 
hnccndario de aqnellos timnpos habria sido, Rin ducla, menos 
funesto. 

Ahora, dcntro de los principios revolucionarios trinfnntcs, 
la rcorgnnizacion debe cmprenderse f'Ohl'e solidas bases. LaSe
cretaria de Hacienda, de COil fonnida.d con las oportnn as illdi
cacioncs del Prinwr .J efe, tendra a no dudn rlo, ampliRinla fa
cult ad pnra de:--empefiar sus fnnciones, annque subordinadas 
siempre a la maxi1na de TODO PARA EL PUEBLO Y 
X ADA CONrrRA EL PUEBLO; ahora no snbsistirfln los 
nutridajes creaclos por conveniencias de carflctPr particular; 
el objeti"t"o, en la actualidad, es patriotico y no mercantil. 
1-\ct ualmen te se buscan cl orclen y ln. conccntra.cion como Ine
clios propicios para fmnentnr la riqueza p(lblica y para distri
buirla equitativamente; se anhela el bienestar com{w. no se 
trnhaja por el engrandecimiento de ca1nnrillas preYilegiadas. 

Ine{uTese, a 1nenndo, en una grave fn1ta contra.ria a la 
jnf'ticia y que ca.be sefiala,r en eHta oportunidacl. Los enemi
gos de la Revolucion y algunos partidarios inconscientes. con 
especial empeno atribuyen cnanto 1nalo acontece-hasta lo 
que por natuleza y r J n1ificaciones es ajeno en absolnto al ra
mo-ala Secretaria. de Hacienda. Ajuicio de ellos esta es la 
causante de todo: la inestabilidacl de ln. nwneda.la. fuga del me
tal, la depreciacion del papel, la carestla del maiz y de los de
mas articulos alinlenticios, cl alza del descuen to y de los 
cam bios, la falta o abunclancia de operacioncs 1nercantiles. la. 
baja del valor de la propiedacl, los trastornos fetTOYiarios y 
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hasta los crimenes de zapatistas y villistas; todo. ~in excep
cion, se carga a la Secretaria de I-Iacienda, con criteria ab
surclo. con inj ustieia temeraria. jXi siquiera advierten los ilo
gicos oposi tore::;, que la Secretaria no goza de independencia 
para llenar debidamen te sus propias funciones! j ~ o ton1an 
€ll cuenta que no hay poder humano que pueda contrariar 
las leyes naturales qne gobiernan ciertos fenon1enos. y que el 
desorclen no se remrdia sino con lentitud desesperante, y con 
trabajo.s inauclitos~ 

La Pri mera J cftttura revel a dotes de alta orgnniznciun al 
indicnr que su tendencia en el rmno de Haciencb., va encami
nnda a hncer de la Secretnria respecti va ur! or3ano iudepen
diente. como lo piden sus elevnclas funciones y como lo re
clnma el anhelo revolucionm·io que mnbiciona paz~~ riqueza 
colectiva. 

Y. 

Las necesidades y los apremios de un n1ovimien to anna
do son lnultiples y de distinto caracter, y naturalmente no 
bastaban para cubrirlo::; los prodnctos que por impnestos in
teriores recaudaba la Revol ucivn en el pab: p:.ute en papel
Inonedn, parte en oro nacional. La compra de pertrechos de 
guerra, hecha en el exterior para a tender y viulentar la. cmn
pana, exigia fuertcs desembolsos en met{tlico, y para llennr .. 
los a medida que las circunstancia':l lo permitieron, se crea
ron impuestos sobre el comercio exterior, pero :-;obre una. base 
cientifica. 

En su oportuniclad infonnmnos a nuestros lectores que 
en novie1nbre t1lti1no, el senor licenciado don Luis Cabrern, 
cediendo a galante invitacion, pronunciv en Fil::tclelfia, 
Estados U niclos, ante los mie1nbros cle la «American Acade
my of Political and Social Science» y de la ccPennsylvania 
Arbitration and Peace Society,» un discurso muy aplaudido 
y comentado, explicando los n1oviles economico-politicos de 
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la Hevolncion que, entre otras casas, se colocalm cnf'rente 
de lafl manifestaciones abusivas del capital, para <lefi . .mcler 
los derechos del pneblo. Las ideas ennnciadas en eRte notable 
trn Lajo cientifico por e l senor liccnciado Cabrera. que hahlo 
{Inicamente con sn car[tetcr prof~r--ional, hallanse plen amen te 
corrohoraclas en el Infonne sabre el Ramo cle Hacienda que 
ahora cxmninan1os. En cse docntnento se <lice: 

cc ••••• al tomar posesion <le la region petrolifera de los 
Estados de rrmnaulipas y Veracruz, el Gobicrno tuyo ya 
oportnniclad cle recamlar un nuevo impuesto en metttlico, 
deriv{mdolo del petroleo. De esta 1nanera el Gobierno revo
lucionario no solamente pudo arbitrarse fonclos, sino que co
menz{) a resolver un problema que desde hacia mucho timnpo 
estaba pendiente, y que consistla en hacer contribuir a. las 
compafiias petroliferas que se consideraban exentas del p[tgo 
de impuestos. La polltica del Gobierno Constitucionalista., 
en 1nateria de exportacion, fue la de hacer pagar i1npuestos 
a toclos los productos que se enviaban al extranjero sin trans
formacion algnna, en forma de materia prin1a, apart6ndose 
radicahnente de ht politica que se habirt seguido en el anti
guo regimen, de exceptnar de ilnpuestos las exportaciones, 
sin distinguir si eran de productos 1nannfacturados o de tna-
terias en bruto ...... El GoLierno continuo constanten1ente 
ensanchando la tariftt de exportacion, para inclnir en ella 
todas aquellas 1naterias priina'.l que se exportan, sin dejar 
ningl1n provecho a la industria 1nexicana. En este sentido, 
imp~1so por primera vez nn derecho de exportaeion al hene
quen, que durante mucho tiempo habia salida lihre, y que 
en la actualidad se paga ya sin dificultad, no obstante que en 
un principia este i1npuesto e'3tuvo a pnnto de causar serios 
trastornos en nuestro pais, y de hecho fue la causa del in
tento de sublevacion en la peninsula de Yucatan, en febrero 
de' l915.>> 

En esta forn1a inauguro su politica econon1ica antiprotec
cionistn el Gobierno del senor don Y enustiano Carranza, ins-
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pirada en idcales cientificos y con el proposito de vigorizar el 
· verdadero criteria de justicia en Inateria de contribuciones. 

z,Por que se conccdia un previlegio al petrol eo y al hene
quen? z,Por que se establecian diferencias odiosas entre las 
industrias de un mis1no pais, favoreciendo a unas y gra
vand o a otras? 

l\Iuy bien ha hecho la Revoluci6n en destruir esc absur
do economico. No es asi con1o se favorece el trabajo nacio
nal; lo que precisa, lo que es indespensable, es mnparar el 
BIEN SUPREMO de que nos hahla Leroy Beaulieu en Ina
terja de industrias, y que consiste, no en el trabajo, sino en 
ahundancia y baratura de los productos. 

"La inrlustria PROTEGIDA, lejos de ganar- ensena 
\Vilfrido Laurier, ex1ninistro de Canada-no puede 1nas que 
enervarse y esterilizarse con el regimen de la tutela. Segura 
de obtener beneficios con demasiada facilidad, se abandona a 
la rutina en lugar de perfeccionarse, y por una produccion 
exagerada h ace descender los precios aun en el mismo Iner
cado nacional. Por cl contrario, aguijoneada por la concu
rrencia, lucha y se fortifica. Sin duda algunas industrias no 
podrttn soportar estas condiciones y sucuinbirttn en 'la lucha 
ante los concurrentes extranjeros, pero seran las debiles, las 
enclenqucs, cuya vida no hubiera procurado riquezas a la 
sociedad. Las VIABLES, las robustas, por el contrario, se 
desarrollar:.1n para el bien general. La reparticion de las in
dustrias se hara segl1n la verdad y no seg(nl los artificios de 
la legislacion.)> 

Conviene anadir a la respetable opinion citada, que la 
industria protegida abusa facilmente de los favores que se le 
otorgan. Tal es el caso de los 1nonopolios artificiales-que ex
plotan el n1ercado ): del cual son prueba concluyente esas 
concentraciones de capital que, con el nmnbre de TRUSTS, 
abundan en los Est ados U nidos. Una proteccion inconside
rada puede, sin dnda alguna, originar crisis y ruinas: provo
cando la creaciun de indus trias desproporcionadas con el 
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rnercauo, e:;peculaciones irreflcxi vas, y por lo tanto, llll <lesq ui
cimnicnto de precioB y de empresas en cl mercado interior. 
La proteccion parecc entonccH volverse contra sn fin. En 
ese seutido opinan los cconomistas Vlieberg y Toniolo. 

Las inunHtrias sc relacionan Inutuamente; la protecci6n 
dada a una, gra,va y pone trabas a las otras; eleva los sala
rios, sube los precios de las rn:'Lquinas, de las primeras mate
rias, y en snma, e1npobrece al pais y dis1ninuye la f~tbrica
cion. El impnesto, por eje1nplo, sobrc la hila~a, pmjudica a los 
tejedores; el del hierro, eleva el precio de las In:iquinas, etc. 

Irimnos muy lejos si tratasemos de ahondar 1nas acerca 
de este punto. Dentro del sistema esencialmente capitalista 
-y entiendase que con este nmnbre dcsignaznos unicamente 
los abusos del capital-el sistema de impuestos del ex-Millis
tro Limantour, eliminaba las aspiraciones de grandeza para 
el pueblo; i1npedia que gerrninaran las altiveces que carac
terizan a las naciones, que han de perclurar en el curso del 
tiempo. Con ese sistema no se fonnan hombres libres, segu
ros de s1 mismos, capaces de labrar su porvenir con el e~

fuer7.o de su trabajo; porque ese sistema ha de apoyarse 
~ien1pre en las munificencias del poder p·6blico, y estns se 
adquieren por rnedio de la corrupci6n, la intriga y la bajeza, 
en el af:in de alcanzar la fortuna sin la ncci6n decisiva, la 
inteligencia y la perseverancia que son la sa via que fructifica 
el trabajo hurnano. 

Aplaudimos sin reservas, la politica econ6mica honrada 
del ciudadano Primer J efe y de su ilustrado y taJentoso 
Secretario de Hacienda. 

VI 

Hemos llegado a la. parte del Infonne que se refiere a 
« Bienes Intervenidos.>l A estc respecto, sc hn.ce cons tar, por 
el ciucladano Primer Jefe del Ejercito Constitucionalista, que 
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la ocnpacion de bienes fne r~ l\IOYii\IIENTO ESPONTA
N EO de parte de las fuerzas 1nilitares; ya para restar fondos 
y val ores al enemigo, ya por un sentimiento de j usticia, pues 
e~os bienes, en algunos casos, representan nsurpaciones co
Ineticlas durante el antiguo regimen. Razones de convenien
cia 1nilitar decidieron a la Primera J efatura a dejar en pie 
ese sistema de in can tacion, para estndinrlo y resolYerlo mas 
tarde. 

Leemos en el Informe: 
cc Las ocupaciones de Bienes Intervenidos, que se han he

« cho hasta ahora, lo han ~ido por las autoridades locales de 
<<los Estados o por las autoridades militares, y solan1ente cuan
« do q uedo restablecido en ~1exico el Gobierno Constitucio
<outlistn, a fines de 1915, la Primera Jefntura tuYo que dar 
<< algnna organizaci6n y dictnr algu nns reg las para el1nanejo 
«de esos bienes, pant hacer nuevas incantaciones, o para el 
« levantamiento de incautaciones hecha,s. » 

.Mientras esos bienes fueron indistintamente administra,
dQs, proclujeron muy poco; ultimamente se hizo cargo de ellos 
la St'cretaria de Hacienda, y desde entonces, regularizada su 
ad ministraci6n, prod ucen algo mas. 

El criteria politico que in1pera, es el de «deYolver la. n1a
« yor parte de. }a,s propiedades intervenidas, a excepci6n de 
« aq uellas cuyos duefios puclieran ser responsables civil men
« te: como antares o como c6rnplices 1nanifiestos del derroca
« miento del Gobierno Constitucional. )> La Primera. J ef<ttura 
ha clejado nl Congreso la resolucion definitiva de cuanto sere
lnciona con este asunto. 

La conducta revolucionaria contra, los bienes de los plu
t6cratas, es Ull n1ovi1niento de reacci6n, de represalias, exi
gido por el trabajo del pueblo contra los desmanes del capital. 
El n.Luso produce el abuso: el pneblo explotado durante mu
chos afios, esquilmado hasta el ultimo extremo por los senores 
de la furrza moral y 1naterial; esclavo del dinero que trafic6 
a, Ru:; anchas e inhuman::tmente con el trabnjo, al sentirse li-
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brc. rehal>ilitndo, uuenu aL::;oluto de :::u diguiuad y de S ll f:! 

neto~, los propios impetus de la victoria lo ll0varon a las jus
taH reprcsalias: ojo~por ojo y diente por cliente. Sin ernbargo, 
el pueblo nada. ha destruido, la propicdad ha siclo respetaua; 
la venganr.a, hasta hoy, no pasa de ser rnerarnentc plat6nica. 

l\Ia::; hay que rccordar que noes la l)ropiedad en s1 misma 
la cau::;a. determinante de esa incligruLCi6u, sentida y domina
da por el pueLlo. La aflnencia de la riqueza- corno lo hace 
no tar la Enciclica << Rer11 rn N ovarum »-en n1anos de un pe
tJueno u{unero, al lado de Ia indigencia de la rnultitud, es 
una de las principalcs causas de 1nalestar que sufre nuestro 
pueblo, y que lo precipita contra los opresores. ·Noes la pro
piedad la enemiga, sino el negocio, el AG lOT AJE, m{ts bien, 
el r1ne es necesario hacer responsable de estas desigualdades 
de fortuna que han creado el antagonismo de clases y la lu
eha formidable de intereses. Henry George piensn, con raz6n, 
<<que la iujusta concentraci6n de la fortuna en rnanos de al
gunos pocos, con perj uicio de los individuos pobres, cuyo ntl
mero au menta de dia en din., es princi palm en te el resultado 
de esos rnonopolios irritantes, ejercidos por propietarios, cacla 
vez nul.s lllllllerosos. )) y a6n va rnas lejos: (( pat:a suprimir la 
pobreza, pnra hacer que los salarios sean lo que la j ustieia 
exige, es decir, todo lo que gana el trab~jador con su traba
jo, es necesario su bstituir a la propiedad individual I a pro
piedarl comuna1. Ningun otro remedio llegara a las raices 
del rnal, ning{In otro puede darnos una esperanza seria. Este, 
por el contrario, es sencillo, pero soberano. JJ («Progress and 
Poverty,)) pag. 315). 

No pasara n1ucho tiernpo sin que vuelva a oirse- por 
segunda vez -l:t voz de los rnedrosos, denunciandonos como 
rnantenedores del conflicto entre el Capital y el 'rrabnjo, y 
como desquiciadores de los principios del orden social. Pero 
nnticip{tndonos a la nueva t)legaritt gemebnnda y esteril, 
declaran1os desde ahora que nuestros inteutos han sido y 
ser{m sie1npre en favor de la venla.d, del pueolo y del traba-
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jo, y contrarios al l110110polio de e~Ste {Iltimo y de los creditos 
de cmnercio, que han venido a reunirse en manos de un pe
quefio nt1mero de ricos y de opulentos, para imponer asi un 
yugo casi serYil a la infinita multitud de proletarios. 

La polltica de incautaciun es uno de tantos recursos es
grimidos contra el Capitalisn1o. contra esa opresiun creada y 
fortalecida. a expensaf' del sud or de los trabaj adores. N ada 
hay itnnoral ni opuesto al orden, cnando se dirige en obse
quio del pueblo y en contra. de sus expoliadores. 

John Spargo-citadopor el sen_or don Rafael Nieto, in
teligente Subsecretario de Hacienda y Credito Publico, en su 
brillante traducci6n de « Socialisn1o: ~.Promesa o Amenaza? >> 

- escribe con entereza: 
<< Si la clase a que pertenezco pudiera libertarse de la ex

plotaci6n, de las leyes hechas por la clase opresora, por medio 
de la violencia, por la abierta rebeli6n. por la posesiun de la 
propiedad del rico, por Ia colocaci6n de la tea incendiaria en 
algunos edificios, o por ln. ejecucion su1naria de algunos miem
bros de la clase poseedora, espero tener la suficiente finneza 
para ayudarenla labor. J> ( « Sindicalis1n, Industrial Uni01iisin 
and Sociali~m, >> p~1ginns 17~-173 ). 

~Que Yalor tiene~ al lado de esto, nuestra politica sobre 
bienes intervenidos? ~Habra quien la tilde de exagerada y 
de monstruosa, desptH~S de conocer la predica del tratadista 
Spargo? 

El sufri1nien to h tunano es sagrado y tiene derechos tras
cenden ta.Hsimos; pero en nuestro medio. yen ocasion del tll
timo movimieuto reivindicador. no ha perdido~ por fortunn: 
su instinto de j usticia, ni alcanzado desbordmnien tos te1nibles. 
Ese sufrimiento, empapado en nobleza, suprimi6 hasta don
de era posible, las explosiones de odio; dej6 indifenmte que 
se perclieran por igual la generosidad y la sangre del pueblo. 

Como interprete fiel de semejante modo de ser, el Pri1ner 
J efe abandon a Ia resolucion del as unto de los Bienes InterYeni
do~, que han sido respetados, al fallo definitiYo del Congreso. 
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Yll 

La parte relativa a las EMISIONES DE P APEL 1\IONE
DA se presenta ahora a nuestra considernci6n, y nos ofrece 
fechns y gnarismos de grande importancia estadistica y eco
n6mica. 

La prin1era e1nisi6n por $ 5.000,000, fue autorizada por 
Decreto de 26 de abril de 1913. Las necesidades de la cam
pafia hicieron que se ampliara dicha emi:;;ion •t $20.000,000 
en dicie1nbre del 1nismo ano, y a$ 30.000,000 en febrero de 
1914. La primera e1nisi6n se llmno El\IISION DE MONCLO
VA, .Y las segnnda~, El\1JSION DEL E.JERCITO CONSTI
~rucrON ALISTA. 

En 19 de novie1n bre de 1914 se cre6 una deud a interior 
por ~ 130.000,000, para amortizar los billetes de lVIONCLO
VA y CONSTITUCION_A_LISTA, y hacer frente a los gas
tos que de1nandaba la c:unpn,i}a contra el villi~mo. La impre
si6n de e~tos billetes se hizo, parte en la ciudad de niexico, 

-<< Emisi6n del GobiernoProvisional,» por$ 4:2.625,000; y pn rte 
• enla ciudad de Veracruz,<( Emisi6n provi~ional de Vern cruz,» 

}JOl' $ ;)Q9.329.221. 
El total de lns emisiones hechas, es· co1no sigue: 

Emisi6n de :Monclova ........................... $ 
Id. CONSTITUCIONALISTA ........ . 
I d. Gobierno Provisional de lVIexico .. . 
ld. Gobierno provi~ional de Verncruz 

;j.OOO,OOO.OO 
25.000,000.00 
4~.G25,000.00 

:)90 .32D~221.00 

Total .................. $ 611.954,221.00 

((Como puede verse-dice el ii1forme-el mon to de la Emi
(( si6n de Veracruz excedio en 1nucho al fijado por las auto
<( rizaciones. Esto se debi6 a las apremiantes necesidades de 
« la campaila militar', pero no puede perjndicar el buen nom
(( bre del Gobierno Con:-;titucionalista, porque las emifiiones 

• 
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« estaban estrictamen te vigiladas, y porque en todo casu, el 
« papel 1noneda in1preso iugresaba a la Tesoreria. para su 
« distribucion, y se llev6 cuenta de su aplicaci6n.)) 

Se hace consta r de man era expresa en la ex posicion que 
examinamos, que el papeltnoneda del Gobieruo Constitucio
nalista NUNCA FUE VENDIDO para arbitrar~e fondos en 
el extranjero . .bo que q uiere decir que el Gobierno revolucio
llario emple6 el papel EN EL INTERIOR DEL PAIS, para 
cubrir las necesidades de la causa, sin hacer ninguna otra ope
raci6n extrana. Y esta circunstancia, sum ada ala ya expuesta, 
de que el total de las emisiones ingreso integra ala Tesoreria 
General para su distribuci6n, demuestra la perfecta con'ec
ci6n del manejo de fondos. 

Los J efes n1ilitares fueron autorizados para emitir tmnbien 
papel moneda. Asi lo requiri6 la urgencia de la campana. En 
algunos casas; las instrucciones de la Primera J efatura pu
dieron cumplirse, yen otros no. Sabido es por el pt1blico, que 
Villa se excedio mucho en las emisiones de papel. Ellnforme 
estima que el total de las emisiones hechas por los jefes mi
litares, con autorizacion del Primer J efe. asciende a la sutna 
d8 $30.000,000. « Estas etnisiones-leemos-fueron retira
« das mas tarde, algu nas canjeadas, y enla actualidad no que
<< dan m~1s que cere a de$~.000,000 depositados en Ia Comision 
(( nlonetaria, pendientes de conversion.» 

Las erogaciones de una Revolucion no pueden sujetarse 
a las reglas invariables y fijas de un presupuesto. La Revo-
1 ucion tiene por base lo in1previsto, lo que forzosan1en te se 
aparta de la exactitud de los n{uneros. En consecuencia, du
t·ante la lncha en los dos primeros periodos a que alude el 
Infonne, los egresos no pudieron presuponerse, sin embargo 
de las reiteradas ten tati vas que se hicieran para lograr lo. El 
senor Secretario de Hacienda y Credito Publico, en los datos 
smninistrados para la redacci6n del In~onne, dice: · 

«Cad a vez que ha sido posible, sin embargo, se ha procu
« rado aj us tar los desembolsos a alg{ln presupuesto, y espe-
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« eialmente, pol' lo que hace a :-meldos, co11 frecuencia se ha 
(( tomado el de 1012-13, ultimo que pnede considerarse legal
(( mente existente, como guia para la, organiznciun de oficinas 
« y para caleu lar f-'Ueldos de em pl~ados.» 

Pero se comprende que laaplicaciun de dicho presupuesto 
resnltarn a menudo irnperfecta, y que los esfuerzos de reor
ganiz:wiun ~ulo puuieran ser vin bleH de~·de que se inHta.lo en 
l\Iexico el Gobierno. En tonces los gastos de em pleados pu-

, dieron fijarse; pero no las erogaciones de guerra que conti
nuaron sujetns a Ins vicisitnd~s e irregularidades de la lnchn. 

Los gastos de una Revolucion no pueden estimarse sino 
aproxin1adamente. La formaeion de la cuenta exige can tid a
des precisas, que no se conocen con exact.itud, o que se des
eonocen por com pleto, por sin n umero de ci rcunstancins ;'y a{ln 

los datos que llegan a la Direccion de Contabilidad y Glosa 
son, en m ueh as ocasiones, incompletos por ausencia de de
tenninados requisitos imposibles de llenar en campai1a. Se 
conocen, como dato cierto, las sun1as totales y parciales ero
gad as por Ia Tesorerin; to dolo de mas es notorimnen te aproxi
mado. Pero como lo hace notar muy bien el Informe, « la difi
« cultad principal no consiste en conocer las cantidades que 

«han salido de la rresorerin, para ser ernpleadas en las diver
« sas atenciones del Gobierno, sino en justificar Ia inversion 
«de los gastos hechos por parte de los PagadoreR y Agentes 
cc encargados de su distribuci6n.» 

Sobre una base aproximada, y mientras nose concentren 
todas ln.s cuentas; los ingresos de la Hevoluci6n se cnlcnlnn 
en $ 75.000,000 oro, y en $236.000,000 papel; y los egresos 
en $ UG.OOO,OOO oro y en $855.000,000 papel. 

Hasta aqui los datos del Infonne; veamos ahora Ins re
fiexiones a que se prestan. 

La emisi6n total de billetes fue de $ 671.95-!,000, cifra 
que, sin duda, resnlta de consideracion. Pero en realidad, ES 
SOLO NOlVIINAL. 

Los billetes emitidos por el Gobierno Constitucionalista, 
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no deben considerarse por el p{tblico CO~ EL VALOR DE 
El\IISION, sino con el valor que el comercio les ha dado, 
o sea con el precio que alca nzaron en el mercado. Es cierto que 
el Gobierno dio a. cada billete EL VALOR ~O~II~AL DE 
UN PESO; pero lo es tambien, que el p1tblico los eotiz6 a 
precios Inucho mas bajos. El valor de circulacion y no el dP. 
emisi6n, es el que debe ton1arse en cuenta para apreciar el 
manto de las emisiones. La emisi6n total representa un Yalor 
que, para que sea real, debe calcularse tomando el promedio 
del precio de circulaci6n de los billetes durante el tiempo que 
tuvieron vida en el mercndo. 

Punta es este de suma importancia, que trataremos en 
otro articulo. 

VIII 

El publico, en presencia del caracter de inseguridad del 
papel moneda, olvid6 su propia couv.eniencia, desoyu los con
sejos del patriotismo, y se en trego de lleno a los alucina
Inientos vertiginosos de la especulaci6n, que tanto trabajan 
en perj uicio del credito. Para preca ver los danos consiguien
tes a esa conducta anti patriotica y an tieconumica, el senor 
licenciado don Luis Cabrera, s~ct·etario de Hacienda y Cre
dito P{tblico, publico en la p»ensa capitalina un articulo 
muy sensato, explicando al p(tblico las ventajas que repor
tarian sus propios intereses, si procuraba robustecer el ere_ 
dito del Gobierno-que e3 el credito del pueblo-Inantenien
do el poder de adq uisici6n del pa pel en un precio razonable, 
sin que la e:;peculacion y los 1nanejos de Balsa pudieran al
terarlo. Las refiexiones del senor licenciado Cabrera no fue
ron escuchadas; pudo mas que la raz6n y que la conveniencia. 
nacional, el instinto de lucro ft1cil y usurario, y el papel mo
neda, arrebatado por los traficantes de toda clase, sufri6 las 
oscilaciones mas bruscas y 1nas inmotivadas. El comercio 
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convirti6 la depr6ciacion del papel en negocio: el credito del 
pais, con 1nengua del patriotisn1o, fu6 troeado eu elcrneuto 
especula.tivo. 

La, prueba m{ts conc1uyen te de lo que homos dieho, nos 
la da la Tabla de Va,lores aceptauos por lo~ eomerciantes y 
bolsistas, para las opera.cioncs del papel moneda, des<le la 
fecha de su etnision, 26 de abril de 1913, hasta el 5 de di
ciembre de 1916, en que fue retirada; y si a las cotizacioncB 
fijadas en dicha Tabla, con arreglo a las cnales se hicieron 
en esta plaza y en otras de la Rep6bliea, las tran~acciones 
de com pra y venta con papel iuf:ilsi ficable, h u bieramos de 
sujetar el monto total de la emision, que fue de $671.954,221, 
resulta.ria, sin duda, que esta cifra quedaria reuucida a una 
cantida.d cada vez 1nas inferior, a medida que fue graoual-8 

mente disminuyenJo el precio del papel. Es inconcuso que 
el inf,tlsificable no tuvo en plaza mas valor, que el que le 
dio el comercio, de acuerdo con las cotizaciones de esa Ta
bla; y en consecueucia, como ya lo hemos indicado, el valor 
de la emisi6n no ·puede consideran;e sino como NO:\IIN AL. 
Por supuesto que, entre las distintas fechas marcadas en la 
Tabla, que aba.rcan un periodo de ~erca de cuatro anos, las 
fiuctuaciones han variado hasta lo increible, aunque sie1npre 
en escala descendente. El estudio de la curva recorrida por 
el precio del papel moneda, nos llevaria a fijat·, eorno precio 
rnedio de calculo, una can tid ad verdadermnen te infima para 
cada peso de papel; resultando que la emisi6n total vendria 
a represen tar, para el pl1 blico, un gnaris1no verdaderan1en te 
insignificante, en relaci6n a los beneficios que 1a ·Revo1uci6n 
representa, y que con tanto entusiasmo han sido acogidos 
por el pl1 blico patriota. 

Dentro del desequilibrio que producen los movimientos 
armadas, es imposible de toda imposibilidad~ calcular los 
egresos y regularizar los ingresos: sin orden perfecto, no 
puede haber equilibria, y de aqui. nace siempre el deficit in
evitable. El senor Secretario de Hacienda observa lo siguieute: 
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cc Durante mucho tiem po, et detici t no pudo conocerse, ni 
<< mucho menos preveerse; pero en la actualidad, en que ha 
« comenzado a pagarse todo a base metalica, desde el princi
cc pio del corriente ano, pnede ya decirse que durante los 
cc cuatro primeros meses que van transcurridos, el deficit no 
cc baja de cinco millones de pesos mensuales, por termino 
cc medio, lo cual dara para un ano sesenta millones de deficit. 
rc Este deficit de sesenta millones de pesos anuales, no es, sin 
«embargo, tan considerable como pudiera creerse, si se tiene 
«en cueuta que el Presupuesto de 1912-13, calculado para 
cc tiempos comparativamente normales, ascenuia ya ala can
« tidad de ciento veinte millones de pesos.>> 

Para apreciar la verdadera significacion del deficit, cal
culauo en el Informe, indicaremos al lector que el licenciado 

• Pablo ~Iacedo, en su obra «Tres )Ionografias,>> pagina 422, 
inserta la estadistica de los deficientes habidos en la Hacien
da Publica, durante cuarenta y tres alios £scales, contados 
desde 18~5 a 1866-67. El total de los ingresos en ese perio
do de tiempo, fue de $450.927,470.66 y el""de los egresos de 
$7 46.859,352.20; resultando un deficiente de$295.931,872.54. 
Repartirlo este deficit entre los cml,ren ta y tres ano~, resu l tan 
SESENTA Y NUEVE l\IILLO~ES POR AXO. ~uev8 mi
llones Inas que el deficit actual, por ano, de la Revolucion. 

Otro economistn. mexicano, el senor Carl~s Diaz Dufoo, 
en su obra ccLil\IANTOUR,» p{tgina 95, dice que: ccen la 
Republica Argentina, el notable desarroilo de las rentas ptl
bl icas no ha. bast ado a cu brir el mon to, siem pre crecien te, 
de su presupuesto de egreso~;>> es decir, que hay un deficien
te a pesar de hallarse aq uel pais no solo en paz, sino en est a
do pr6spero. No es, pues, ex.trano, que la Revol uci6n l\iexi
cana llegue al Gobierno cargando un deficiente. 

El Gobierno del general Diaz, desde fines de 1876, hasta 
1897, no pudo nivelar sus presupuesto~; el desequilibrio, mas 
6 menos grande, fue companero inseparable de el. iY no ha
bia en tonces Revol ucion, sino paz! 



53 

El lieenciado don MatiaH Romero, en su memoria dP lla
cieutla de 1892, habla de la siluacion ecqnomica, Pn e:;to:-3 
terminos: 

«No hn. sido posible, basta ahora, con:seguir la cnrn pleta 
« nivelacion de los ingresos con los · egresos, 11i ann durante 
« la a.dministraci6n del actual Presidente de los EHtados Uni
<< dos Mexicanos, en que la. naci6n ha esta.do <1 iRfrnt:Llluo de 
<<los beneficios de la. paz, y se ha fomentado tnn activamen
<< te su progreso material. En cad a afio ha habido un defi
<< ciente mas 0 menos con~iderable, que se ha saldado con el 
«-sobrante de algunos de los presta.mos negociados en Eu ro
« pa en forma de emprestitoH p(lblicoA, como los de 1888 y 
<< 1890, que se sac a ron al mercado, y por los que se em i tie ron 
((bonos con el redito de seis por cieuto, ya de suplementos 
<< hechos por algunas casas Lnnca.rias europea~, en conexion 
«con el Banco N ncional.)) 

De suerte que nuestro actual deficit, por su mon to y por 
su origen, tiene perfecta explica.ci6n, resulta economicnmen
te just.ificado y no puede tacharse de excesivo. 

IX. 

~C6mo ha sido cubierto el deficit de la Revoluci6n? jLoa
ble es el esfuerzo! excla.ma un escritor desde las columnas de 
un flamante peri6dico, cuyo n01nbre no necesita conocer el 
publico; y tanto mas loable, repetimos nosotros, cuanto que, 
el Gobierno Constitucionalista no ha contratado prestamos 
extranjeros, y hn. pag<tdo todo lo que ha n.dquirido en el ex
terior, y ha continuado afirmando su marchn., a pesar de in
numerables obstaculos! 

<< Mientras el deficit de n uestros gastos-consigna el In
« forme- pudo cubrirse en pn.pel, no se hac in. sen tir tan con
« siderablemente; pero al restablecerse el regimen de circula
(( ci6n metalica, el Gobierno se encontr6 en situacion de tener 
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«de vi vir en teramen te de sus ingresos en metalico. U n gran 
cc n(unero de impuestos que se habian venido pagando en pa
« pel moneda, no fue posible d~sde luego, convertirlos a Ine
« t<l.lico, y exigir inmediatamente a los causantcs su pa.go en 
<< esa especie, sin provocar gran des trastornos.)) 

« El Gobierno tenia necesariamente que vivir, a pesar de 
<< lo que desearan sus enemigos, y obligado por la necesidad, 
<< se vio en el caso de tamar dinero de las reservas metalicas 
«de los ban cos, para continuar subsistiendo.>> 

Esta franca declaracion honra al Gobierno revoluciona
ri0, que siendo la representacion del pueblo, y hasta pudie
ralnos decir, EL PUEBLO 1\IIS.MO, puesto que existe y sub
siste por su voluntad soberana, necesita ir siempre armada 
de la verdad para que sus actos no desmerezcan. La Dicta
dura pasada, desligada del pueblo, duefia absoluta de sus des
tinos y de sus intereses, tuvo como base para su conducta, 
una politica DE OCULTACION falsa y antipatriotica. A 
pesar de que abundaba el dinero, recurrio siempre a los Ban
cos de Emisi6n, y coludida con ellos, por media de la ex-Co
mision de Cambios y l\loneda, o bien directamente, dispuso de 
fondos a su arbitrio, sin dar al pueblo cuen ta clara de sus ma
nejos. Los Bancos se prestaban gustosos a toda componenda, 
por las ventajas pecuniarias que obtenian, por la amplisima 
libertad economica de que gozaban, y por el ascendiente que 
habian adquirido y que ten ian empefio en conservar, para dis
poner del credito public·o, de los recursos e intereses del pue
blo en forma merc~ntil. Gobierno y Bancos constituian una 
sola entidad comercial que explotaba a su arbitrio la riqueza 
publica. El capitalismo. con todas sus maculas, habia llega
do al funcionamiento mas perfecto, y los NEGOCIOS DE GO
BIER~O daban a la camarilla cientlfica pingiies ganancias. 

La Revoluci6n, defensora de todos los derechos, en nom
bre del pueblo cuyas ambiciones de libertad y de vida repre
senta y encarna, destruy6 esa tirania bancaria, eje principal 
del capitalismo que tanto ha explotado el trabajo, el dinero 
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y el credito de la Naci6n. El dinero de los Bancos, e11 su ma
yor parte, es DINERO DEL PUEBLO; y esto hay que de
cirlo y repetirlo en tono muy alto, para que los procedimientos 
del Gobieruo revolucionario nose interpreten torcidamente. 

Los fondos depositados en los Bancos para cubrir los bi
lletes puestos en circulaci6n, son fondos del publico que po
see los billetes que circulan y que tiene derecho a cobrarlos, 
pues los Ita recibido en cambio de dinero. 

Las re·servas destinadas al reembolso de los depositofl, per
teuecen al publico. Este ha depositado sus caudales en las 
Institucioues de Credito, dispensandolas confianza. 

Los accionistas y los acreedores de los Ban cos, que no sean 
extranjeros, forman parte del pueblo mexicano; yen tal vir
tud, sus intereses quedan sujetos a la conveniencia general. 
Y aun suponiendo que esos accionistas o acreedores no estu
viesen conformes con los fines de la Revoluci6n, el deseo de 
la mayoria, ampliamente significado, es ley inquebrantable. 

Los Bancos, por regia general, no especulan sino con el 
dinero del publico, y como lo afirma l\1. R~ssi, cc un Ba,nco que 
110 prod~ce, noes mas que un garante, un deudor fie], solven
te, siempre pronto ·a pagar. No secunda la producci6n nacio
nal, sino de una manera indirecta, ayudando al movimiento 
y a las diversas combinaciones del capital productor. » (In
forme a la Camara de los Pares de Francia, 1840). 

Convencidos los Gobiernos de todos los paises de esta VP.r
dad, han exigido a los Bancos que, cuando menos, una parte 
de las utilidades que alcanzan con el dinero del pueolo, se ]a 
devuelvan para su beneficia. En Estados JJ nidos yen Belgi
ca, los Bancos pagan al Estado un tanto por ciento sobre el 
exceso de billetes que ponen en circulacion, fuera del limite 
que tienen acordado. En Alemania, el Tesoro Imperial cobra 
un cinco por cien to sobre los beneficios obtenidos por el ex
ceclente de los billetes que circulen, sin estar cubiertos por 
un fondo rnetalico. Decia el Secretario de la Tesoreria de 
Nueva York: cc La circulacion de los billetes en Est ados Uni-
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dos, se elevaba el 19 de enero de 1861, a 202.000,000 de do
lares. ESTA SU~IA SE PRESTA POR EL PUBLICO A 
LOS BANCOS, SIN INTERES. Conviene que las Yentajas 
de este prestan1o sean transferidas, al 1nenos en parte, de los 
Bancos QUE NO REPRESENT AN l\IAS QUE EL !~TE
RES DE SUS ACCIONISTAS, AL GOBIERNO QUE RE
PRESENT A EL IXTERES DEL PUEBLO.)> (Courcelle
Seneuil , libro IV, Cap. II). 

N uestros Ban cos estan 1nal acostmnbrados, porque llevan 
muchos afios de existencia, a que todos los beneficios eran 
suyos, sin ceder ninguno al publico, dueno de los fondos; ni / 
prestar tampoco servicio de ninguna clase al Gobierno; y na
turahnente, les duele que se quebrante esa conducta, en rea
lidad c6moda y ventajosa para ellos, pero no para un Gobier
no que representa y defiende el interes comun. 

Ene1nigos declarados, los Bancos, de la Revoluci6n, pose
sionados de los fondos del pueblo, creyeron cosa facil estor
bar sus propositos,. creandole serias dificultades, para aniqui
larla. nias no lo consiguieron. El pueblo necesitu dinero 
PARA VIVIR, ~' to1n6 una parte de lo que es suyo, de lo que 
le pertenece, de lo que, volulltnriameute, y a titulo de resti
tuci6n, habia depositado en los Ba,ncos. 

Pero con la honradez propia de un pueblo noble, que sa
be triunfar, declara, por conducto del Primer J efe de Ia Re
volucion Constitucionalista, que Ia suma tomada asciende a 
20 Inill<_lnes de pesos, y que representa un pnSstamo a corto 
plazo. 

X. 

Ademas de lo expuesto, el Gobierno ·Constitucionalista, 
para hacer frente al deficit, ha recurrido a poner en pr{teti
ca todas aquellas medidas que aconsejan una politica severa 
de economia y orden. El numero de empleados se redujo cou
siderablemente, y a los que se conservaron se les paga un 
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cincuenta por ciento de.sus sueldos, « reservando el saldo con 
can1cter de deuda fiofante. » 

Pero agrega el informe: «en muchos cnsos, sin embargo, 
(( y sobre todo en el ran10 militar, no le habria sido pot;ible 
« al Gobierno obtener servicios suficientes, si hubiera tenido 
<I que pagar (Hticamen te la tnitad de los sueldos. Se ha Yisto, 
« por lo tanto, en el caso de tener que pagar a la tropa sus 
« haberes integros, y a n1uchos ~le sus em pleados, el setenta 
<< y cinco por ciento o el total de su E:ueldo. ]~u muchos ca
« sos ha habido nec.esidad de conceder, dit5crecionalmente, gra
<< tificaciones o ayudas pecut1iarias a los empleados para que 
<< puedan su bsistir. >) 

La cordura y el buen juicio gobiernan el pln.n de econo
mias adoptado para losservicios civiles. El ptlblico tiene con
fianza en que el Gobierno, marchando dentro de esa ruta, lo
grar{l. sus propositos. 

El equilibria en asnntos fiscales nose obtiene sino en vir
tnd de un esfuerzo 1naximo de conj unto, de orden y econo
mia.. que tienda a conciliar Ia fuerza colectiva de n1oralidad, 
con el menor gasto de dinero. DeLe existir de parte de to
dos-Gobierno y pueblo-el mis1no grado de empefio y de 
vigilancia para que dicha conciliaci6n ~e manifieste de ma
nera eficaz: los gastos necesitan ser siempre proporcionados 
a las entradas: una economiajuiciosa-como la que practica 
la Secretaria de Hacienda y Credito Pt1blico-y una obser
vaci6n constante y atinada, que cuide previsorame11te del 
·aument() de ingresos, son en las n1aterias hacendarias, los 
factores determinantes del exito. 

Asi lo estima, con notable acierto, el senor licenciado don 
Luis Cabrern, Secretario de Hacienda, quien se propone im
plantar un sistena que no tenga nada de arbitrario; y para 
que sea d uradero, procura como es de rigor, ]a cen traliza
ci6n absolutn del manejo de cuanto se relacione con In re
caudaci6n y distribuci6n de los fondos p{tblicos, y con una 
contabilidad perfecta.. 
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El senor licenciado Cabrera sab·e que la direccion de la 
Hacienda Publica debe ser unilateral, para que sea efectiva: 
todo ha de ser previsto, ordenado y dirigido por una sola per
sona, con amplias facultades, pues de otra suerte se pierde 
la unidad de accion, involl!cranse las disposiciones transito
rias o finales que se dictaren , se dislocan lo~ fines y se aleja 
como consecuencia forzosa, elfin que se persigue. La centra
lizaci6n y la contabilidad, en las condiciones enunciadas, son 
el eje indispensable p~ra el arreglo de los problemas fisca
les, y el tlnico que conduce, con lentitud, pero con seguri
dad, a la destrucci6n de las tiranias y al buen arreglo de la 
recaudaci6n y distribuci6n de fondos. 

Es en extrema halagador para el sentimiento patrio, sa
ber por el mensaje del ciudadano Primer J efe del Ejercito 

· Constitucionalista, que: « por lo. que hace a los crecidos gas
<< tos que la Revolucion ha tenido que hacer en el extranje
«ro, TODOS SE HAN CUBIERTO con escrupulosidad, lo 
« mismo que los sueldos de los Agentes Diplomaticos y Con
>> sulares. >> LA REVOLUCION N ADA DEBE EN EL EX
TERIOR. 

Ocupase a continuaci0n el informe del papel moneda lla
mado INFALSIFICABLE. El Gobierno Revolucionario lo 
mand6 i1nprimir y lo puso en circulaci6n, por varios Inoti
vos justificados econ6micamente: para uniformar el tipo del 
pnpel circulaiite, para que hubiera unidad, y para impedir 
las falsificaciones que de las diversas especies de papel se 
habian hecho, con grave perjuicio del Gobierno y del ptlbli
co. Se penso, ademas, en mejorar el estado economico, limi
tando la emisi6n del nuevo papel ala surna de $ 500.000,000, 
y dan do a la emisi6n un valor fijo, « por rnedio de una garan
t ia en metalico, «sin ernitir mas que las cantidades que 
pudieran garantizarse. >> La impresion se hizo en Estados 
U nidos, y mont6 a $ 450.000,000. En ~:lexica se irn primie- · 
ron billetes de$ 2, $1, cin~o centavos, diez centavos y vein
te centavos, para facilitar las transacciones. El total de la 
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emisi6n alcanz6 la cifra de$ 540.000,000, que llegaron a cir
cular. Dice el Informe: 

« Se encuentran actnalmen te en podcr del Gobierno, co
« mo 140.000,000 de pesos, quedando en poder del publico 
<<como cuatrocientos millones, que sin atender al valor co
<< mercial, si se compntaran a $ 0. 20 por peso, representa
<< rian un adeudo de $ 80.000,000. Una comision creada al 
<< efecto, con el nombre de CO~IISION MONE~rARIA, de
<< beria encargarse del fondo de garantia. » 

Para retirar el papel antiguo de la circulaci6n, el Gobier
no se propuso recibirlo· en pago de la mayor parte de los im
puestos, cctanto de la Federaci6n como de los Estados, en 
<< pago de fletes y pasajes ferrocarrileros, partes de correo, 
<< telegramas, y en general, en pago de todas las obligaciones 
<<para con el Gobierno, que no fueran de naturaleza especial
<< 1nente meta,lica.» 

Este programa o plan de redenci6n del antiguo papel 
n1oneda, importaba para el ptlblico ventnjas innegables de 
economia, pues pagaba las obligaciones que contrajera con el 
Gobierno, con un papel que podia adquirir a precios comer
ciales rnuy bajos, y darla en cambia par su verdadero va
lor nominal, realizando asi utilidades considerables. EI Go
bierno, al proceder en esta forma, continua observando la 
conducta invariable que se ha trazado, de no perjudicar en 
lo mas minima el in teres general, sino protegerlo y garanti
zarlo. 

El Gobierno, por su lado, se proponia cubrir sus Presu 
puestos Federales y Locales con papel infalsificable, <<a par
<< tir del 19 de mayo de 1916, emitiendolo a medida que tu
<< viera mehtlico, para garantizar veinte ceHtavos oro, por 
<<cad a peso papel.» 

Este plan de redenci6n, que dentro de las circunstancias 
econ6micas del pais era ventajoso y aceptable, no pudo rea
lizarse par circunstancias diversas, independientes de la ac
ci6n oficial, como vamos a verlo. 
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XI 

Al poner en circulaci6n el Gobierno revolucionario el pa
pel infalsificable, el publico no secund6 sus prop6sitos; un 
espiritu de Inarcada desconfianza influy6 desde luego en el 
descenso del nuevo papel. Para apreciar este fen61neno y 
fijar las causas verdaderas, es preciso traer a la memoria al
gunos antecedentes que ciertos escritores parece que tienen 
em peiio en desconocer u olvidar, con el fin malevolo de echar 
sobre la Revoluci6n responsabilidades que no tiene. 

Bueno es decir, como referencia hist6rica, que el Go bier
no imperial de don Agustin de Iturbide, a fines del ailo 
de 1822, decret6-por primera vez en el pais-1a emisi6n de 
papel moneda que circul6 a principios de 1823. A este res
pecto, el senor licenciado don lVIatias Romero dice, en la 
.fi1emoria que ya hemos citado: 

« Considerando el senor don Antonio de ~Iedina, 1\finis
tro de Hacienda, que aun cuando en el curso del affo (1823) 
quedar:in los ingresos nivelados con los egresos, en los prime
ros meses habria dificultades .para cubrir los gastos, propuso 
la emision de cuatro millones de pesos de papel trtoneda, ad
misible eu una tercera parte, en pago de todo impuesto. Esta 
indicaci6n fue adoptada; y LOS ::\I A LOS A USPICIOS bajo 
los cuales se ensay6 este arbitrio, han contribuido a desacre
ditarlo entre nosotros, hasta el grado de no haberse vuelto 
a usar de el, sin embargo de las grandes urgencias que ha 
habido en epocas ulteriores.)) 

IIasta la epoca d8l Gobierno usurpador de Victoriano 
Huerta, no volvi6 a hacerse uso del papel Inoneda en la Re
publica. Fue este gobernante quien, por decreto de 5 de no
viembre de 1913, declar6, de acuerdo con los Bancos de Emi
si6n, la inconversi6n de sus billetes, autorizandolos, ademas, 
para emitir sobre las cantidades muy crecidas que habia en 
el mercado, nuevas emisiones cuyo monto no se conoce. De 
aqui arranca el trastorno econ6mico; de aqui proviene la 
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natural descon fiau~a del publico, exacerbada, adem{\s, por 
una especulaci'6n ruinosa que, en primer terrnino, parti6 de 
los Bancos de Emisi6n. Y co1no quiera que en estos dias un 
escri tor pu hlico bien conocido, al exam in ar las cuestiones 
relacionadas con nuestra circulaci6,n monetaria, ha afirmAdo 
en tono dogmatico, que « por la fuerza de las cosas, el Go
bierno fue el primero, si no precisamente en depreciar el pa
pel, Hi en posponerlo a la moneda Jnet{dica,)) es absoluta
mente indispensable, para el restablecimiento de la verdacl, 
necesarisimo en nsuntos de ciencia, recordar ese antecedente 
y sus consecuencias, para fijar la responsabilidad en termi
nos que no resulten sospechosos. 

Huerta celebr6 con los Ban cos de Emi~i6n un con trato 
q ne nosotros no calificamos, pero que le produjo una canti
dad fuerte de dinero, con la cual pudo resistir a los em bates 
de la Revolucion Constitucionalista; y, en ca.mbio de esa 
sum a, los facu lt6 para emi tir fuertes can tidades de billetes 
de Banco, cuya circulaci6n fu6 declarada de curso forzoso. 
Los Bancos, al aceptar la inconversi6n de sus billetes, vulne
raron su credito y violaron la ley de sus concesioneH. Pro
vocaron una crisis cuyas consecuenciAs fatales estamos so-

• porta11do, pues la inconversi6n del papel de Banco origin6, 
inevitable mente, la prima del oro y de la plata, el alza de 
los cambios, Ia ocultaci6n de la moneda de oro y platn~ el 
alza general de los precios y las n1anifestaciones del doble 
precio. Todos estos trastornos experimen taronse, sucesi va
mente uno tras otro, a medida que el llamado Gobierllo de 
Victoriano Huert.a, h:.l.bilmente secundado por los Bancos de 
E1nisi6n, invadi6 o inund6 de papel obligatorio el mercado; 
y aq ui cabe afirmar, con el apoyo irrecusable de la Ciencia, 
que dichos fen6menos son la mejor prueba de que el usurpa
dor y los Bancos traspasaron sin escri1pulo, el limite econ6-
mico de emisi6n, lanzando indebidas cantidades de pa.pel, 
con lo cual atropellaron sin miramiento, los intereses del 
pueblo, y franquearon la prohibici6r~ del articulo 16, enton-
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ces vigente, de la Ley General de lnstitucio11es de Credito 
de 19 de marzo de 1897, que ordena: que cc la emisiun de bi
lletes no poddt exceder del triple del capital efectivamente 
pagado; ni tampoco podra, unida al importe de los depositos 
reembolsables a la vista, o a un plazo no .mayor de tres dias, 
exceder del doble de la existencia en Caja~ en dinero efecti
YO o en barras de oro o de plata.>> 

Al terado de man era grave el medio circulante, por lain
conversion del billete y por el exceso de papel puesto en 
~irculacion, cuando el Gobierno del ciudadano Venustiano 
Carranza llego triunfante a :Mexico, en agosto de 1914, la 
circulacion de papel de Veracruz encontro una situaci6n 
economica desastros<t, anteriormente creada, y la hostilidad 
de los Ban cosy de los enen1igos solapados que, como era for
zoso, inclinaron el animo del ptlblico, en su mayor parte, del 
lado de ln. especulacion que constituye en asuntos de cre
dito, un enemigo traidor y formidable. Entabl6se entonces 
la lucha entre el Gobierno y el pueblo, para convencerlo de 
que debia desistir de toda n1aquinaci6n antipatriutica, y co
locarse francamente del lado de sus intereses, que no eran 
otros sino los que presentaba la Revolucion triunfante; y 
que para llegar a ser perfectamen te provechosos, necesita
ban el apoyo sincero de la comunidad, dando al efecto al 
papel revolueionario; toda confianza y credito para su circu
lacion. Y si cuanto queda dicho, es verdad, por estar plena
lnente comprobado por hechos que nadie puede desconocer, 
resulta monstruosa la acusaciun que se dirige al Gobierno 
revoluciouario, haciendolo responsable, en grado mayor o 
menor, de la depreciacion de su papel n1oneda. Es absolu
tamente indispe.nsa ble en est as cuestiones proceder con 
absoluta buena fe: hay necesidad de no ocultar el verda
dero origen de las causas, para que el criterw del publico 
no se extravie: el patriotismo quiere, con necesidad imperio
sa,. que el engano astuto no se convierta en arma de ataque, 
ni se vista con el ropaj~ de la certidmnbre. A nosotros nos 
complace que los estudios economicos los emprenda la pren-
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sa; y si se rehuye la discusi6n por cualquier motivo, pedi
mos s6lo que los hechos no se a: I teren, que no se preHci n da 
de las cansas verdaderas, y que la lea.ltad y la honradez pre
sidan los aetas de los escri to res que se propollgau i l ust rar al 
pueblo. 

La deprcciaci6u de papel moneda revol ucionario se debe 
en primer terrnino al Gobierno usurpador de Huerta, que 
declar6la i nconversi6n del billete.de Banco; a las Institucio
nes de Credit~, que admitieron dicha cotn~ersion en conniven
cia con el usurpador, violando la ley; a las rnan iobras espe
culadoras de los Bancos y de los cmnerciantes; y, fina.lmente, 
a una grnn mayoria de publico que, falto de patriotismo y 
de solidaridad, trabnjo contra sus intereses, rodeando de des
confianzas un papel que ha sido la base economica del triun
fo de la libertad, y la tlefensa de sus derechos. 

XII. 

El papel de Y eracrnz encontr6 al pais pletorico de papel 
de Banco, y el Infalsificable, al coexistir con aqhel en el mer
cado, produjo una baja brusca en el de Veracruz, qlle oblig() 
al Gobierno a retirarlo, pero en tertninos tales, que origina
sen a.l ptlblico los Inenores danos. 

Retir{tronse prin1ero los billetes de 20, 50 y 100 pesos, 
del Ejercito Constitncionalista ( 5 de jnnio de 1916); y des
pues, los. de 1, 2, 5 y 10 pesos, y la 1noneda fraccionaria (30 
de junio de 1916). 

El papel se recibio en pago de impnestos, por su valor nomi
nal, para que el ptlblico a.provechara la diferencia entre· este 
y el valor de circulacion; y se dispuso _que la Comision 1\Io
netaria lo recibiese en deposito, para canjearlo en su oportu
nidad, a razon de diez centavos oro, o un peso papel infalsi
ficalJle, por certificados en oro nacional, pagaderos en cinco 
anualidades. Las oficinas recandadorns del Gobierno, encar
g~trons~ ta.mbien de iclenticos servicios. 
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El Gobierno, por su cuenta, yen beneficio de la clase pro
letaria, com pro grandes cantidades de papel de Veracruz. 

El In forme consign a estos datos: en la forma indicada se 
recogieron 500.000,000 de papel de Veracruz: la suma depo
sitada para su canje, por certificados en oro, es de 50.000,000 
de pesos, que representan una deuda de 5.000,000 de pesos 
en oro, <<como snldo vi Yo.» 

Las emisiones ltechas 1~r los jefes 1nilitares,. tam bien fue
ron retiradas, cc algunas en fonna de canje- dice el In forme 
-como se hizo en Sinaloa, Tepic y .J alisco, y algunas en for
Ina de deposito. De estas, solanlente hay depositadas, en po
der de la Cmnision ~Ionetaria, cerca de 2.000,000 papel. » 

La circulaci6n del Infalsificable fue efiinera. Su precio 
en el 1nercado, descendio r<1pidamente por los motivos ya se
fialados; la garantia, ofrecida cmno estilnulo a la solid arid ad 
y al patriotismo qtte debieron 1nantener el precio nominal, no 
pudo hacerse efectiYn. El ciudadano Primer J efe indica tex
tualmente: cc LOS BAXCOS fneron un factor eficaz para pro
curar la caida del papel, y muchas personas, ann de las que 
podrian supmierse amigas de la Revolucion, no solo no ayu
daban al Gobierno a sostener el papel, sino que aceleraron su 
cn.idtt. » 

.. AI estudiar la circnlaciun monetaria, nn conocido econo
Inistn, familiarizaclo con la escuela li1nantnriana, escnela que 
reconoce como base nna doble tirania econ61nica y politica, 
oculta capciosamente la responsabilidad de los Bancos. y ha
bla solo de la que corresponde a las personas mnigas de la Re
Yoluciun, de que trata el Informe. Denunciamos al pl1blico 
esta Ialta de lealtad periodistica. 

Cuando se estudia. honradamente la crisis del papel, nadie 
puede ni debe desconocerel hecho de qne los Bancos, olvidando 
el respeto que debian a su credito y a los fondos que lnane
jaban del pl1blico, pactaron con Huerta la inconversiun de sus 
billetes; le prestaron dinero del pueblo para que cmnbatiera a 
la Revoluci6n; alteraron radicahnente el espiritu legal de sus 
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concesioneg, c inc:nniero11 en grave responsaLilidad ci vil , ~c
giin esta cloctrina: 

<<El que ha dado Ingar con sn falta, omisiun o hecho, al 
acontecimiento incRperado que prmlnce e} d:tno, debe uar la 
competente indcmnizacion. La persona a quien conccclenws 
el uso de una cosa ( emitir billcics de Banco con vcrtibles), para 
cierto objeto cleterminado, y SC sirve de ella para otro UiHtinto, 
(e1nitir billetcs ue Banco lNCONVERrriBLES), SE HACE 
RESPONSABLE por sn imprndcncia, del dano q nc sobrevi
niere. >> (Escriche, Diccionario.- Fucrza 1nayor y Caso for
tuito). 

Esta doctrina universal est,{L reconocida en los articulos 
1,27G, 1,278, 1,419 y 1,421 del Cucligo Civil vigente. Dice 
este i1ltimo articulo: 

<c Si el oLligado (los Banc:os de Emisiun ), en un contra to 
(la"' concesiones respectivas), dejare de cun1plir sn ohligaciun, 
( emitir en CIERTA PROPORCION billetes REEMBOLSA
BLES), podr(L el otro interesado ( el GoLierno ), exigir judi
cialmente el cnn1plimiento de. lo convenido o la rescisiun del 
contrato, y en ·uno y otro caso, EL P AGO DE DAXOS Y 
PER.JUICIOS. >> 

iCon razun el articulista li1nanturiano silencia cnidado
smnente la responsabi~idad de los Bancos, causantes princi
pales de la crisis y co1nplices de Huerta! 

Las lnstituciones de Credito, con un instinto e~pecial de 
especulaciun y con los recursos forn1idables de que disponen 
en el campo cmnercial e industrial, fmnentaron la baja del 
lnfnlsificable. Cmnpraron a precios reducidos grandes canti
dadr's de este papel para recoger sus billetes, realizando asi 
ganancias fabulosas. Este juego de Bolsa, desleal y antipa
triutico, defranclu los intereses del pl1b1ico y constituyo un 
ataque terrible para las funcioncs econ6micas de la Revolu
ci6n, ataqne qne esta no pndo contrarrestar por falta de di
nero mettLlico. Los Ban cos han sido los prmnotores de la crisis. 

Invitanws al escritor que tan inclinado se encuentra al 
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estudio de estas cuestiones, a que las analice en el terreno de 
los hechos, sin ocultmnientos ni tergiversaciones, teuiendo en 
cuenta que el pilblico conoce ya a InaraYilla el secreto de las 
prestidigitaciones economicas del 1naestro Limantour, para 
aumentar las fortunas particularos con el dinero del tesoro 
dol pueblo. 

Asegnrada actuahnente la libertad de imprenta, franco el 
cmnino para toda lid periodistica, es el Inmnento para que se 
discntanlos asnutos p{lblicos y, prefereuteineute, los economi
cos qne tanto preocupan la atencion general. Los directores 
de nuestra politica hacendaria, senores licenciado Luis Ca
brera y Rafael Xieto, cmno funcionarios y como particularos. 
no rehnyen ninguna responsabilidad, y grato les seria quo sus 
procedimientos se discntieran: piden Cu1icmnente que al ha
cerlo, sus enemigos, para servir la causa del pueblo y no ofen
der a la raz()n, proclamen la yerdad de los hechos. 

La depreciacion del papol Infalsificable produjo antom{l
ticmnente la circnlaciun met ali ca. El Info nne lo reconoce asi, 
pues declara que el comercio, al eleYar los precios, obligu a 
los trabajadores a exigir el pago de salarios en metalico, ((con
tribuyendo con esto a la 1nayor depreciaciun ~lel papel nlo
neda. y forzando en cierto 1nodo~ la circulacion n1otalica. )} 

Los hechos obligaron a la Primm·a J efatura a dictar las 
disposiciones conducentes para reastuuir la circulacion meta
lien, que se encuentra ya restablecida desde el 19 de diciem
bre del ano pas ado. ;,Significa esto que la crisis del papel se 
hubiese extingnido? ;,Que grado de estabilidacl ode fijeza pre
senta la circnlaci6n monetaria? 

Puntos son estos que recla1nan estudio especial. 

XIII. 

La crisis del papel-crisis monetaria-no es mAs que una 
de las Illanifestaciones de la situacion eCOUOITiiCo-poJitica del 
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pais, y estauclo esta en vias de resol nciun, cla1·o es q ne lo cst:'t 
tmnbien aqnella. 

La circulaci6n 1nonetarin es factor in1portante en cl }WO

bleina, pero no es el (Lllico. Atribnirle una impol'tantia cx
clusiva es caer en los extremos. El pais uecesita, la moncda 
que reclamen LOS CA~1BIOS, y la producciun, !1'1 aumcn
tar estos, detenninar{t la resoluciun del fcnomeno. 

La crisis con sn cortejo de signos fa taleR, ir:'t progresi va
Inente desapareciendo a Jneclicl~L que laH fuerzas viYas entrcn 
en acciun y pro'cluzcan mfts, para satisfacer ampliamente 
nnestras necesidades, que crecen sicmpre en relaciun con 
aquella. PRODUClR en condiciones econumicas, es lo in
dispensable; y para ello conviene estimnlar el trabajo, el ca
pital y el credito. La paz y el orden, COI110 ya lo hemos iu
picado, son en este punto de lo mas ilnportante. 

La vida econ6rnica Inoderna, en sns extensas ranlificacio
nes y con la celeridad que le caracteriza, tiende cada vez 1nfts 
a la elin1inaci6n de la moneda Inet{tlica en las tran:;;acciones, 
y a substitnirla con los efectos de cmnercio y con los billetes 
de Banco, que son 1n6necla de papel. Los Bancos de Emisiun, 
en su calidad de ii1tennediarios eficaces, son indispensables, 
y sus funciones no se ree~nplazan f{wilmente. La circulaciun 
mouetaria sin ellos, aparece incompl~ta. 

Falta actualmente en nuestro Inercaclo la ayuda del pa
pel fiduciario, y la implantacion del «Banco Unico, )) subsa
nar{L el1nal. l\Iientras tanto, el Gobierno acude a las exi
gencias monetarias acuflando tostones, alimentando asi la 
circulaci6u, que huelga estndiar Hi es o no estable, puesto 
que existe y se Inejora paulatinmnente de acnerclo con los 
terminos generales de la situacion del pais. Estos 1nismos 
terrninos ser{ul los qne indiquen en lo venidero, las Inodifica
ciones que fueren precisas en uno u otro sentido; bien para 
afirmar la base 1netalica o bien para snbstituirla con otro 
sistema parcial o totalmente. Pero mientras esos terminos 
no se conozcan de n1odo preciso y puedan analizarse en to-
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das sns consecnencias, nada que no sea, hipotetico puede afir
Inarse, y sabido es que las hipotesis no arguyen seriedad ni 

. . ' 
COl1VICClOl1. 

l\Iientras la crisis que padecemos no desaparezca, el vo
lumen de los negocios sen't forzosamente reducido, ante todo~ 
por la falta de produccion; y pobre, en consecuencia, la cir
culacion n1onetaria. Los especuladores tendn'tn que lmnen
tarse, pues no hallaran oportunidades propicias para sus nut
niobras que, por fortuna, no son vitales. Si los grandes ne
gocios no se realizan al presente, ]a causa 'no radica en la es
casez de n u1nerario, como generahnente se cree, sino en la 
falta cl~ uotencialidad, en el enervamiento de nuestras fuer
zas productoras, en la aneinia econon1ica que caracteriza al 
mercado de un pueblo que, por espacio de cuatro alios, ha 
sosteniclo, SIN PRODUCIR, una lucha intestina. Nose ha
cen negocios porque no los hay; si los hubiera, la ley natu
ral que rige el cambio, supliria de mil maneras la falta de 
n1oneda acunada; el comercio se valdria del credito por me
clio de la Cthnara que tiene establecida o de algunos estable
cimientos acreditados, y crearia certificados especiales para 
suplir con ellos la deficiencia met61i<:a. La necesidad de cam
biar y de ganar no pide esperas ni recursos. Se 1nanifiesta 
sie1npre activa e ingenjosa, con1o lo evidencia la experiencia 
de todos los paises. 

Esta es la verdad y, en tal concepto, el Inforrne que ana
lizamos asienta con perfecto conoci1niento, «que el proble1na 
1nonetario contin{la sin resolverse.» 

:Nos parece encontrar en las palabras de algun escritor 
limanturista-palabras an1biguas, por supuesto -alguna in
sinuacion acerca de la conveniencia de que, para salir de la 
crisis presente, se recurra de nuevo al regimen de papel mo
neda de curso obligatorio. Semejante insinuacion-si es que 
existiere-equiva1e a aconsejar a un enfenn'o convaleciente, 
que para que se alivie, procure contraer otra enfermedad; si 
por ejemplo, el paciente sufre de reumatismo, el re1nedio in-
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falible seria qne le atacara el tifo. ;,Pnede sen10jante sistenut 
-llmnemo::;]c a..;i-tOinar:-.;e en serio'? IIace pocos dias, elinis
mo distinguido escritor limanturista nos hablaba, ~on un
cion filosofica, de las excelencins del l\IAI~ BA RATO para 
nivelar los pr~supues tos, hacer progresar las industria,:;;, sn
primir las salidas del dinero acuilado, dar estabilidad a la 
1noneda y atunentar el censo de poblacion; y francamen te. 
entre el l\1AIZ BARATO, como pan:tcea general , y el pn
pel moneda, preferirnos el maiz, aunque no sintamos en for
Ina alguna la predileccion que por el cerer linanifiesta el es
critor a que aludinws. 

Se Ianza al Gobierno este cargo: « ..... por I a fuerza de 
las cosas, el Gobierno fue el pri1nero, si no precismnente en 
depreciar su papel, SI EN POSPONERLO a la 1noneda Ine
t61ica, lo que en el fondo favorecia la depreciaci()n ..... >> 

Hemos sefialado ya las causas precisas que, ind~pencliente. 

1ne1~te de la acci6n oficial, produjeron la, caida del papel, y 
no insistitnos de nuevo en ellas; mas asegurar que el Go
bierno POSPUSO EL PAPEL A LA l\10NEDA, porque no 
puclo reunir la garantia meta.lica, por haber invertido los 
fondos en la con1pra de armas y 1nuniciones en el exterior, 
con objeto de activar la campn.fia, es en verdad afirmacion 
peregrina, que corre parejas con la indicacion de volver al 
regimen de papel lllOneda para salvar ]a crisis ach1aJ. 

El Inforn1e esta en lo justo al referirse a, In cjrculacion 
monetaria, y la estitna muy atinadan1ente. Per~everando en 
la politica adoptada de orden y economia, la accion vital del 
pais producir:i, poco a poco', efectos bienhechores, corrigien
do trastornos y encauzando el fenomeno de h , procluccion, 
para que adquiera mayor vohu11en. Todo lo dein{ts vendn1 
por sus pasos contados. Pero es necesario, 1nientras tanto, 
ahogar las impaciencias y soportar lo~ 1nales que son el pre
cio obligado de los beneficios grandiosos adquiridos por la 
Revolucion. 
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XIV. 

Ocupase a continuacion el Informe de lo relativo a la 
Deudade la ReYolnci6n, fij.1ndola en la suma de $125.000,000, 
formada por estas partidas: 

In falsi fica b I e en circulaci6n, 
cmnputaclo a razon de ~0 cen-
tavos, oro ........................ $ 

Papel de Veracruz ............... . 
Prest amos de los Ban cos ....... . 
Di versos adendos ................. . 

80.000,000 
5.000,000 

20.000,000 
20.000,000 

Sum a .......... ~ ... $ 125.000,000 

Leemos en el Inforn1e: 

cc Debe ~onsiderarse como una deuda, que tarde o tem
« prano surgira contra la Revoluci6n, el monto de las indein
« nizaciones por pe1juicios causados durante la guerra. Entre 
<< esos perjuicios de ben incluirse las sumas destinadas a la 
<< reparacion de las lineas ferrocarrileras del sistema de las 
<< Lineas Nacionales, y las indemnizaciones que deben pagar
<< sea la ernpresa incautada, conforn1e a laley de ferrocarriles.» 

El Gobierno de la Revoluci6n desco'noci6 los emprestitos 
contratados por el Gobierno de la usurpaci6n, y todos sus 
actos; pero dando una prueba de notoria rectitud, declara 
expresamente en el Informe que tenemos a la vista, que' 
<< nunca se ha negado a reconocer las obligaciones legitimas, 
<< anteriores ala Revoluci6n, y por consiguiente, considera vi
<< vas las deudas que fueron cubiertas por la Administracion 
<<de Huerta, con bonos o fondos obtenidos por virtud de pres
cc ta1nos ilegales.» 

La Deuda Ptlblica,. en principios de 1913, se fija aproxi
madamente en la suma de $427.000,000, y los reditos deven
gados y pendien tes de pago, basta el proximo sen1estre, se 
calculan en $70.000,000. 
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En el capitulo relativo a los bancos, cl ciud~!.dano Primer 
.Jefo del Ejercito Constitucionalir::ta, aetuahnonto en ojorcicio 
de la Presidencia de ]a Hep1tblica por el voto del pueblo, con
elena el sistema de privilegios, y declara que esos ostablcci-
Inientos facilitaron alnsurpador Ilucrta la cantidad de ..... . 
$ 4G.500,000, para que lnchara contra la Hevol~1cion, autori
zando, en can1bio, la inconversion de sus billetes. 

Todas estas irregularidades han sido ya ampliamente juz
gadas por nosotros, en estos y otros articnlos an torior{>s, de 
acuerdo con los princi pios de la ciencia y con el crit(:lrio del 
pueblo, que abiertamen te las con elena por haber snfrido to
das las explotaciones a que di~ron origen y qne 11evaban por 
1u1ica tendencia el aniq uilmniento de la riq ueza p11hlica. 

La Revolncion, aprCiniada por sinnumero de nrgentes cir~ 
cunstancias, no pudo desde los primeros momentos. cleclicar 
toda sn atencion ftl problema Lancario, para a::;egurar los in
tereses del p6blico y para mnbotar el anna enemiga, que es
griinian en el can1po economico; mas tan luego con1o le fue 
posible, ocup6se de dicho problema clictando las disposiciones 
qu~ juzgo oportunas para ese dople objeto. Los Acuerdos to
Inados son de sobra, conocidos en su fonna y en f'HS funda
mentos; y acerca de este pun to dice el Informe: << el pro
<< blema bancario se enc~entra pendiente de resolncion, pues 
<< habiendo decretado el Congreso Constitnyente que debe ha
<< ber un BANCO UNICO DE El\IISION, no ha podido re
cc solverse la situaci6n definitiva de los Bancos, basta tanto no 
« pueda procederse a fundar el Banco Unico que deba subs
« tituir a las Instituciones Bancarias actuales.» 

Para conclnir con esta serie de articulos, en los cuales he
Inos seguido punto por punto, la i1nportantisima gestion ha
cenclaria de la Revoluci6n Constitncionalista, sin npartarnos 
un a pice de la letra del Informe del ciucladano Pri1ner J efe, 
condensaremos ~n breve resumen final, los capitulos princi
pales que abarcan: 
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La Revoluciun se arbitru recursos por 1nedio de eini::;iones 
de papel moneda. 

Fue muy reducido el producto de los ingresos normales. 
La cleuda depuracla de la Revoluci6n, asciende ala sun1a 

de $125.000,000. 
NOSE DEBE UN SOLO CE~TA YO POR COl\IPRAS 

IIECIIAS EN EL EXTERIOR. 
XO SE PIDIO DI~ERO EXTRAN.JERO PARA HA

CER LA REVOLUCION que, con los propios elmnentos del 
pueblo, lucho sin descanso durante cuatro alios, hasta ven
eer a IIuerta, a los infidentes, y encauzar los trabajos de re
construcci6n del pais. 

La obra patri6tica sostenida con tenacidad por el anhelo 
popular, pasan1 a la I-Iistoria y. vivira eternamcnte en :-:us 
anales; y para que los hechos econumieos que le dieron ser 
no se desvirtlwn, hen1os querido comentarlos con el auxilio 
de la Ciencia, a raiz de su enunciaciun oficial, para que In{ts 
tarde la razon serena, libre en absoluto de resquelnores poli
ticos, los depure y convierta en lecciones eternas. 

Los hombres que han figurado con1o factores principales 
en la lucha hacendaria, ciucladanos Venjlstiano Carranza
como iniciador y Primer .J efe- y licenciado don Luis Cabre
ra y don Rafael Nieto, cmno Secr&tario y Subsecretario de 
Hacienda, respectiYmnente, esperan tranquilos el fallo de sus 
conciudadanos, mnparados por el cumplimiento del deber: 
somett·n su pahiutica. labor al criterio del pueblo, repitienclo 
cad a uno estas frases del ex -l\Iinistro de Hacienda, don l\la
nuel Payno: 

cc Las pal a bras pmn posas con que se hace agradable la ca
hunnia y la detracci6n, no pueden destruir la verdad eterna 
de la Aritmetica, ni arrebatar a nn funcionario pl1blico el 
consuelo de haber hecho el bien, no a una persona, no a un 
partido, sino ala N aciun que le coloc6 alguna vet. en nn alto 
y distinguido puesto.)) 



(TRANSLATION ) 

THE FINANCIAL WORK 
OF THE 

REVOLUTION. 
DIVISION. 

The work of the First Chief's Department in connection 
with Fin~u~ce, has been, after that required by the In.ilitary 
cmnpaign, the 'vork 'vhich has demanded n1ore his atten
tion, as it had to be undertaken to procure the 1neans to ob
tain the necessary funds for the can1paign. 

To facilitate this part of the infonnation, in relation to 
the Department of Finance, we can consider first, the pe
riod of the armed fighting against Huerta, cmnprising fron1 
the beginning of the Revolution up to the occupation of the 
south of the Republic, in August and September 1914; the 
second period n1ight be considered fron1 the Govenunent of 
V eracrnz; starting frmu the Convention in Agnascalientes~ 
and embracing the .period of fighting against Villa, Zapata 
and other unloyalleaders; and a third period which is the 
one of reconstruction, extending frmn the International re
cognition of our Government, up to the restoration of Consti
tutional order. 

In connection with the Department of Finance as 'vith 
nearly all other Departments of the Public Ad1ninistration, 
it is nece~sary to distinguish two kinds of efforts: those Ina
de in order to attend to the i1nmediate needs of the Revolution, 
and the endeavours tending to reform the syste1ns used by 



74 

the old regi1ne. During the first and second period of the 
Revolution, Inostly all the efforts of the Firts Chief's Depart
Inent regarding Finance, were made with the exclusivR pur
pose of obtaining funds for the cmnpaign. During the third 
period it was endeavoured to, partly, re1nedy the evils caused, 
by the war itself; to the public wealth of the country and to 
the Public Exchequer. 

RESOURCES. 

At the beginning of the Revolution against the regin1e of 
Huerta, no system of Finance could be properly carried out, 
as every military chief, independently, had to strike out for 
resources, where and as they were obtainable. In most cases, 
they had to resort to requisitions for horse8, provisions and 
all articles indispensable for the cmnpaign in the places oc
cupied by our forces. \Vith regard to those needs which 
had to be paid in cash, the revolutionary chiefs could do noth
ing else bnt obtain forced loans, and avail themselves of the 
cattle on the frontier of the Republic, where the Revolution 
was initiated, in order to obtain the necessary funds for the 
purchase of ar1ns, mnmunition and Inilitary equip1nent. 

It is natural that the resources so obtained, could not be 
sufficient to pay for the necessities of a cmnpaign originated 
in the boundary region of the country, and which had to 1neet 
all its expenditure 'vith ready cash. 

As soon as the Revolution becmne unified, in virtue of 
the Plan of Guadalupe, I considered it necessary, to have re
course to the syste1n of issues of paper-n1oney, which, not
withstanding the disadvantage they might bring in the futu
re, pre:o;ented, as a revolutionary proceeding, the advantage 
of being the most equitable distribution of loans amongst the 
inhabitants of the zone occupied by the revolutionary forces, 
whilst obviating the necessity of relying on private loans, 
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which would have interfered ·with the progress of the Revo
lution. 

The First Authority Ilever s\verved front this policy of 
refusing to request or to a(hnit loans from private persons as 
an aid to the Revolution, as l cmnprehended from the first, 
that such loans, naturally limited to small an1onnts, ·would 
only hinder the n1ove1nent, by placing tho fate of the Revo
lution in the hands of the lenders. Such is the origin of the 
issues of paper-money, which will be referred afterwards 
and which constituted one of the sources of Revenue requir
ed to carry out the revolutionary movement. 

FINANCE ORGANIZATION, 

Besides the funds obtained by the Revolution by means 
of the issues of paper-money, and, as the conn try occupied 

' became more .. extensive, it was possible to initiate a beginn-
ing of Fiscal organization, and to obtain a s1nall imcome, con
sisting at first, nearly exclusively, of receipts frmn import 
and export duties, in the Cust01n Houses in our possession. 

During the first and second period of the Revolutionary 
Government, it became necessary, in 1nany cases, to leave the 
Tax collecting offices, nnder the control of the n1ilitary 
chiefs, in order to enable thmn to obtain funds without loss 
of time, and, in most cases, the military comn1anders, cmn
pelled by circumstances, assu1ned powers appertaining to the 
Department of Finance, and ·went so far as to levy special 
taxes. 

Later on, as the Government began to take more concre
te shape and subdue the enemy, the First Chief's Depart
ment, was able to continue, little by little, to take under its 
control, all the Tax collecting offices, and to place smne un
der the direction of the Department of Finance and Public 
Credit. 
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The details of the reorganization of the offices of this De
partment, are exceedingly extensive, and ·will be better set 
forth in the general Infonnation of the Department, alrea
dy in course of preparation, and in which document, refe
rence is to be n1acle to the reorganization of the Treasury, of 
the Direction of Accountancy and Auditing Deparhnents, to 
the reestablishment of the General Direction of the Custom 
!-louses, to the creation of the l\Ionetary Commission, to the 
new legislation governing Banks, &, &. 

'Vith reference to this 1natter, it is sufficient to say, that 
the Finance Deparbnent, having to perform its functions, 
daily, has had to continue to 1nake use of the Fiscal proce
dure already established, in order not to be in want of n1o
ney, introducing, at the sa1ne time, the necessary reforn1s in 
the organization of the Deparhnent. The reorganization of 
the Department of Finance has taken place without omit
ting to attend to the daily needs of the ca1npaign. The prin-· 
cipal tendency which has governed the First Chief's Depart
n1ent, in the refonns of the Fiscal organizfLtion, has been to 
n1ake this Depa.rhnent, an independet one, free frmn being su
bordinnted to certain Institutions of Credit, to which it had 
been subjected during all previous Adn1inistrations. 

TAKES ON FOREIGN COMMERCE. 

The Constitutionalist Government, even during the most 
dfficult periods of the military campaign, did not \Yish to de
pend entirely on the proceeds of the issues of paper-money, 
but they endeavoured, by all 1neans, to reorganize their in
come, not only the portion payable in pnper-1noney, but also 
that which they considered necessary to collect in coin, in 
order to attend to their expenditure in gold, principally, that 
which was incurred in the acquisition of arms, anununition 
and equipment, which frequently, had to be bought in foreign 
countries. 
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':rhe Government, from the begin11iug, followed the prac
tice of coll~cting son1e of the taxes iu coin, which were, prin
cipally, those derived fron1 foreign conunerce, while the lar
gest portion of internal taxes, ·were made payable in })ftper
n1oney. 

It was not possible, at the beginning of the campaign, to 
collect in coin other taxes than those derived ft·orn exports 
of cattle and n1etals, 1nade through the Custom IIouses under 
our control. 

Afterwards, when the Governntent took posses:-;ion of the 
petrolen1n zones, in the States of Tamaulipas and Vera cruz, 
they had the opportunity to collect in coin the new taxes 
derived from petrolenrn. In this way the Govennnent were 
able, not only to obtain funds, but to begin the solution of 
a problem which, for a long tin1e, was unsolved, viz: that 
the petroleum emnpnnies, which up to then were free frmn 
all payment of taxes, should contribute to the Exeheq uP.r. 
The policy of the Constitutionalist Govern1nent in 1natters 
referring to exports, w·as to i1npose duties on all raw Jnate
rials sent abroad, departing. radically, frmn the policy followed 
by the old regi1nes of exe1npting the exports fr01n c1 u ties, 
without 1naking any distinction between the exports which 
were of manufactured articles or of raw Inaterials. 

The Government thought it also necessary and convenient, 
to raise the stmnp duties on n1etals and ores, and they have 
done so, up to where this has been permitted by the natural 
protection to 'vhich the 1nining industry is entitled. The 
Government have constantly continued to extend the tariff 
for exports duties, in order to include in it, all raw n1ateriaJs 
exported without profit to 1\iexican industry. In accordance 
with this policy, they in1posed, for the first time, an export 
duty on henequen, which article has been exported for a 
long period free from taxes, and which tax is now paid, 
without any difficulty, although, at the beginning, the duty 
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n1et with opposition and was the cause of an attempted se
dition, in February 1915, in the Peninsula of Yucatan. 

PROPERTY ATTACHED. 

The occupation of property belonging to ene1nies, h.as 
been a source of Revenue, more nominal than eftectiYe. 

This occupation of property, was, at the beginning, a 
n1ove of a character entirely spontaneous on the part of the 
military forces enteringini1nical regions, which forces, in tak
ing possession of said regions~ confiscated the properties 
considered as belonging to ene1nies, as much to avoid that 
their proceeds might b~ utilized against the Revolution, as 
in order to obtain funds. At the bott01n of these proceedings, 
existed also the idea of a responsability contracted by the 
enemies of the Revolution for deeds executed against the 
legal regime, and, in n1any cases, a principle of justice which 
ind need the military chiefs t0 undo the ilegal seizures, noto
riously unjust, ·which had taken place during the old regime. 

The First Chief's Deparhnent considered that for reasons of 
1nilitary defence, as a source of Re-;enue or a:-; a mean to 
bring home po:;sible responsabilities, the attachn1ent of pro
perties belonging to inin1ical parties, ougth to subsist, subject, 
howeYer, to the ulti1nate decision of the Constitutionalist 
Govenunent \Yith respect to them. 

The occupations of property attached up to the present, 
haYe been 1nacle, nearly always, by the local authorities of 
the States or hy the 1nilitary authorities, and only at the 
end of 1915, when the Constitutionalist Govenunent \Ya:; 
established in ~Iexico, the First Chief's Department had to 
forn1 a sort of organization, and to dictate a few regulations 
for the 1nanagement of those properties, for ne\Y attaclunents 
or for the releasing of some of them. 

"\Vith respect to the income obtained from those proper
ties, it can be said, that it has been s1nall, this being due 



79 

to the 11atural disorder in the Adm inistratiou of' properties of' 
which, possession was irregular. 

'rhe Administration of tlw properties attached, 'nu; for 
son1e tirne in the hands of the military c01nmanders in the 
States, and during this adrniuistraticll, a little nwre income 
was obtained and utilized, in 1nost cases, by the local Go
vernment themselves. 

'Vhen the Constitutionalist Government was reestabli s
hed in the City of 1\iexico, and dnriug the third period of 
the Hevolution, ·which was really the perioll of organization, 
it ·was ordered that all properties attached, should be adrni
nistered by the Departn1ent of Finance and Pnblic Credit. 
The Finance Chiefs in the various States, began to take 
possession of the properties, and, although it could not ,yet be 
said that the Department of Finance iR actually in possession 
of all the properties attached, there is, however, an organi-

, zation in charge of the administration of all property still in 
the hands of the Government. The admini:;tration of the 
properties attached by the Departrnent of Finance, is already 
producing better results, although, naturally, not as much 
as desired. 

'rhe First Chief's Departinent, has followed in this 1natter 
the criterion of returning the greater portion of the pro
perties attached excepting those where the owners might be 
civilly responsible, as authors or open co-operators in the 
overthrowing of the Constitutional Governn1ent. This Au
thority has preferred to leave to the resolution of the Con
gress, the fate to be met by those properties and the 1netbod 
of elucidating the civil responsabilities of the enemies of the 
Revolution. 

ISSUES OF PAPER-MONEY. 

The first issue of paper-n1oney was authorised by decree 
of the 26th april 1913, only for a stun of 5.000,000 pesos, as 
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at the beginning of the Revolution, there " ·as no idea of the 
real nece~sitics of the cmnpaign~ nor could the duration of 
the \Yar be anticipated; neither could the real value which 
the papr-r might reach, be foreseen for ''"ant of experience. 
By virtue of this authorization, an issue of$ 6.000,000, was 
printed~ ''"hich, aferwaads, was known under the Inane of 
« Issue of ~IoneloYa. » 

In December 1913, an increase in the issue up to an 
mnonnt ofS20.000,000 was anthoeizecl, and in February 1914, 
it hecmne necessary to still fnrther increase it to$ 30.000,000. 

The issues 1nacle to complete this sum, mnounting alto· 
gether to $ 25.000,000, are known under the denomination 
of« Is~ue of the Constitutionalist Army.» 

\Vhen the Constitutionalist Army entered the City of 
)Iexico, in August 1914, the necessity 'vas felt, at once, to 
make a conversion of the previous issues, and to increase, 
considerably, the amount, so as to n1eet the larger expendi
ture which, at once, became obvious with the occupation of 
the southern poetion of the country. 

Consequently, on the 19th Novetnber 1914, an internal 
debt for $130.000,000 was created for the purpose of redeem
ing the notes known under the name of cc Issues of l\lon
clova and Constitutionalist Army,» and in order, also, to 1neet 
the expenses that the Revolution bad to incur~ the fighting 
against Villa's followers, having, at that period, already 
started. 

The printing of the notes corresponding to this issue, was 
con11nenced in the City of l\Iexico, where nearly $43.000,000 
were printed, the said notes being known, afterwards, un
der the nanw of <<Issue of the Provisional Government of 
l\Iexico, » The printing of the notes was continued in Vera
cruz, and the issue was, sub:-equently, increased by another 
S 70.000,000, up to an authorized total of S 200.000,000. 

I~ater on, it became necessary to increase the issue to 
$ 260.000,000. 
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The issue of notes made in V eracru:t:, in virtue of the 
above authorization, is the one which \Vas known, afterwards, 
under the nmne oC << V eraeruz. paper.>> 'rhe actual ttmonnt of 
Veracruz paper issned,exceeded, considerably, the mnount au
thorized, as it beca1nc necesHary to begin the exchange of 
notes issued in 1\Iexieo, the circulation ofwhicb becmuc difii
cu] t, as a consequence of the fraudulent issue of similar notes 
issued by the so-called Governnwntofthe Convention, kno\vn 
under the nmne of<< Revalidated.>> 

The total of the issues 1nade by the Constitutionalist Go
vernment, during the first nn<l second period of the ReYolu
tion, is as follows: 

Paper of nionclova ...................... $ 
Constitutionalist Army ................. >> 

Yrovil'Jional Govern1nent of niexic..:o .. >> 

Provisional Government of Veracruz. >> 

5.00(1,000.00 
25.000,000.00 
4~.625,000.00 

509.329,221.00 

Total. ................. $ 671.054,2~1.00 

As it will be seen, the an1ount of the Veracruz issue, ex
ceeded by a large figure that which \Vas fixed by the autho
rizations. This was due to the urgent needs of the n1ilitary 
campaign, but could not injure the good nmne of the Cons
titutionalist. Govennnent, because the issues were strictly 
watched over, and, in any case, the printed paper-1noney 
was received at the Treasury for its distribution, nncl a close 
nnd exact amount was kept of its application. 

ISSUES FROM MILITARY CHIEFS. 

The great distances and the independence with which the 
military leaders had to act, in 1nany cases, made it in1possible 
for the First Chief's Departn1ent, to provide them with funds. 

6 
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Tu this fact ·was due the necessity for 1ne, nt the beginning, 
to authorize various military chiefs, to n1ake i~sue8 of a local 
chnracter, in oruer to obtain funds for the cmnpaig11. The 
prin<~ipal chiefs authorized by n1e to effect those issues, were, 
naturallyJ the generals having under their command the 
greate~t nnmber of forces, mnongst the1n: the generals Yilla, 
Obregon and Gonzalez. 

Afterwards, during the second period of the military 
campaign, it Lecmne necessary to give~<tuthorizations to other 
chiefs to obtain funds by the issue of transitory paper-money, 
whilst they ·were not' able to receive the funds ·which the Go
Yerment would, eYentually, send then1. Such was the ori!:!:in 

'-< 
of other authorizations, as for instance, those gi-ven to Arrieta, 
Diegnez, Caballero, 1\Inrguia, i\1ornles & nlolina, etc. 

There is not sufficient uata to enable 1ne to state the exact 
amount of the issues made by virtue of the authorizations 
given to military chiefs. In su1ne cases the amount authoriz
ed ·was detennined, :tnu, in other~, the military chiefs were 
given authorization to act according to the requiren1ents of 
the campflign. 

l\Iost of the military cl}i8fs adhered, strictly, to their ins
tructions, but in some cnses, their issues exceeded the autho
rization granted. General Villa, for instance, ·was authorized 
to issue ten million pesos to attend to the needs of his canl
paign in the State ofChihuahna, and, this notwisthstanding, 
at a date pre-vious to his revolt, he had already exceeded by 
considerable stuns his authorized issues, it being possible to 
~ay, that the issues of paper of the State of Chihuahua, 
amounted to several hundreds 1nillions, and cannot be dis
tinguished frmn the is:;;ues of forged ene1ny paper. 

It can, ho·wever, be stated that the total an1ount of the 
issues n1ade by 1nilit<1ry chief~, ·with autorization frmn this 
Department, do not exceed thirty 1nillion pesos. 

Part of those issues were, afterwards, redee1ned: part 
exchanged, and, actually, there only remains a little less 
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than two 1nillions deposited with the l\Ionetary Commis:-iun 
waiting to be conYerted. 

BUDGETS. 

' Taking into account the haBty organization of a reYolution: 
it ought not to be considered strange that is wm; impossible 
to cmnpnte during the two first period of struggle, the ex
penditure of the campaigu of the Constitutionalist Anny . 

• However, each tin1e it has been possible, the Govenunent 
ha~ endeavoured to adjust the disbursements to some budget, 
and especially with regard to salaries, the budget of 1012-
1913, cow~idered as the last, legally in existence, has been 
always taken as a gnide for the organization of the offices of 
the Govern1nent, and to cmnpnte the salaries of the employees, 

It is, however, natural, that the organization which, ne
cesarily, has been adopted by the various deparhnents of 
the First Chief, :vould not correspond with the organization 
of the Constitutional Government of1912, and to this circums
tance is due the fact that it has been i1npossible to effectua
lly apply the budget of 1912-1013. 

'Vhen the Govennnent came back to the central table
land, constant efforts were made, in lVIexico as well as in 
Queretaro, to regulate, with a budget, the expenditure of the 
various Departmnents of the Constitutionalist Government. 
It was even possible to calculate, approxi1nately, a budget 
for the civil employees of the various Departn1ents, but it 
could not be a canse for surprise that, although it was possi
ble to make very clo~e esti1nates for the various branches, 
it should have been impossible to estimate the expenditure 
in the Deparhnent of war, in view of the natural uncertainty 
of the wants of the cmnpaign. 
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EXPENSES OF THE REVOLUTION. 

At the beginning of the Revolution, the expenses requir
ed by the ca1npaign, were. nearly always, n1ade by the nii
litary chiefs procuring, at the sa1ne time, the funds from 
where they could find them, but the contingencies of the 
struggle and, in 1nany cases, the ignorance and the conse
quent disorder, n1ade it impossible to keep an approxin1ate 
account of the ' Expenditure. 

At the end of the first period of the Revolution, that is, 
'vhen the Constitutionalist Government took possession of 
the City of l\Iexico, it becmne, then, practically possible to keep 
an ordely account of all the expenditure incurred. It cannot, 
however, be said, that exact accounts exist of the items of 
expenditure, but only of the an1ounts ·which have left the 
General Treasury directly or the offices depending thereon. 

The principal difficulty does no consist in finding the 
mnounts ·which have left the Treasury in order to be emplo
yed in the various needs of the Govenunent, but in the 
vouching of the inversion for payments 1nade by Pay-mas
ters and other Agents entrusted with their distribution. 

In 1natters of war, especially, it has been entirely impos
sible to obtain the necesary data to vouch for the inversion 
effected. In n1any cases, the an1onnts supplied for the requi
reinents of the cmnpaign ·were 1nade in round a1nounts, hand, 
ing smne to the 1nilitary chiefs or to the qualified pay-mas
ters who accompany the1n, and, in many instances, there is 
no other data, 1vith respect to the disbursement, than the 
remmittance 1nade to the1n. 

N ohrithstanding this, the Direction of the Accountancy 
and Auditing Departments, is continuing to concentrate all 
expenses of which they can get son1e knowledge, and it is 
very probable that before the beginning of the new fiscal year; 
the amount of Revenue and Expenditure of the Revolution, 
may be known, approximately. 
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The clatn. obtained by the work or eon cell t ration all< l re
vision of the Aeconutancy and Auditillg Depal'lu1ell1~. will 
not be, however, exact iu respect of tl1e expenditure·, siuce 
there have been a great number of expenses made, of wltielt 
there is no knowledge whatever. 

The figures shown Ly the Genentl Trea~ury nre necessa
rily incomplete in view of the difl'iculties in the concentnt
tioll of data, which ·work is stilltm finished. In order, l10wever 
te get an idea of the R.evolntion of which it. has been possible 
to keep au account, lllHist state, that the total R.evenue frmn 
taxes, as shown by the Cene1\al ':rreasnry of the X atio11, i~, 

in gold$ 75.000,000, and in paper, $2~G.OOO,OOO. 
The Expenditure of the R.c,rolution, as far as it has been 

ascertained by the Department~ shows a total of$ DG.OOO~OOO, 
in gold and $ 856.000,000, in paper. 

The best comparison ·which can be 1nade between the 
Revenue and the Expenditure of the Revolution, is obtained 
by indirect 1neans, computing the deficit of the Re,,olution 
or the public debt attributable te the revolutionary period. 

The expenditure as shown by the books of the General 
Treasury, for each one of the Depart.men t~ of the GoYerll
nlent, is, ns follo"·s: 

First Chief's Department ............... $ 
Constituent Congress ................... . 
Department of Foreign P.elations ..... . 
Department of the Interior ......... . . . 
Department of Justice .................. . 
Department of Public Instruction .... . 
Department of «Fomento. (Board of 

Trade) ................................ . 
Department of Communication ..... .. 
Department of Finance ............... .. 
Department of "'al' ...................... . 

National gold. 

230,565.00 
~71,303.00 

1.268,577 .on 
5. 754,302.00 

19::!,826.00 
1.131,853.00 

345,144.00 
2.586,049.00 

23.082,6-!8.00 
(j l. 564,096.00 

Paper-money 

7. 726,583.00 
10,156.00 

3.088,188.00 
43.220,765.00 
:.!.927 ,916.00 

20.787 ,24.6.00 

4.60ti,880.00 
43.942,951.00 
7~.699,~7().00 

65G.800, 958.00 

The above disburse1nents make a total of$ 96...!27,400.00 
in national gold~ and$ 855.810,01U in paper. 
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DEFICITS. 

lt i:; only natural to suppose that there has always been, 
and there is now, a considerable deficit between the Revenue 
and the Expenditure of the ReYolntion. 

For a long time this deficit could not be ascertained and 
stillle:-:;s foreseen; but no·w, that since the beginning of the year 
all payments have been on a nwtallic basis, it nw,y be al
ready said that during the lour months just passed, the nlon
thly deficit is not less than an a,,·erage of five millions, ·,shich 
will mean for the year, sixty mill on::; of deficit. This deficit 
of sixty millions i:-; not, hoiYever, so considerable as it n1a.y 
be thought, taking into account that th~ budget of 1012-1913 
prepared for a. period c01nparatively normal, amounted to 
the sun1 of one hundred 1nillions a year. 

\Vhile the excess of our expenditure could be paid for in 
paper, the deficit was not felt to a.ny great extent; but when 
the regime of 1netallic circulation was reestablished, the Go
verninent found tliemselves in the position of having to exist 
entirely on their Revenue in gold, a great nu1nber of taxes 
1nade payable in paper-1noney, could not at once be conver
ted to 1netallic, as it IYonld have been inconvenient to demand 
in1nediately from the tax payees their payment in gold, pro
voking thus great disturbances. 

The Goven11net had necessarily to remain, notwithstand
ing the ·wishes of their ene1nies, and, bound by necessity
they were compelled to preserve their existence by falling 
back upon the n1etallic reserves of the Banks. 

The stuns taken frmn the Banks up to this date, amount, 
approximately, to twenty 1uillion pesos. 

The Government has endeavoured to carry out a policy 
of strict econon1y, triyng to reduce the number of their em
ployees and on the reestablishment of the metallic circula
tion. they were not able to pay n1ore than 00% of their n01ni-
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11al :-;alarie~ to t.he <·.i vil employeefl, leaving unsettled. and aH 

a floating debt, the balance of thei1· ~a]aric~. 
In many en:-:;e~, however, and principally in tlte military 

Lrnnch, it woul<lnot have been pos:-;iblt> to obtain eflicient :;er
vice if they lt~we <leeillecl to pny only half oft he ~:Llaries. They 
were compelled, the1·efore, to pay to the troops their full saln,· 

ric~ and to nuwy of tltei r em p1oyee~, 7:)%, or tlte total of 
their sa.larie~. In n1:1 ny other cases it lw:-; been uccessary to 
grant, at their di~cretion, grntuitier.; or pecuniary l10lp to tbe 
emoloyee~, in onler that they conl<l snb:si:.;t. Thi~ is in res
pect of the expendi nrc rcq n ired by the 1nil itary can1paign 
in the interior, where the GoYcrnment has had a con::;tant 
deficit, which, it m:Ly be sn,irl, coustitutcs the internaJ pnblic 
cleLt of the Revolution during the last foul' years. 

\Vith rcganl to the in1portant expeiHlitnre which the Re
Yolntion hns incurred abroad, all ha:-:; l1ecn ~crnpnlonsly paid 
for, nncl~ in this re:4pect , it iR n, great satisfnction to me to an
non11ce that l\Iexico ha::_.; covere(l it:-:~ cowm Jar mul diplomatic 
services, with all regnlarit_y, and has paid, up to the last one 
all the invoiceH for an1mnnit.ion, mnt.crinl of ~war, provisions 
and ef]_nipment bought outside our country, alHl that, conse
quently, nothing i~ clue in any foreign con11try ou account of 
the Revolution. 

ISSUE OF THE PAPER INFALSIFICABLE. 

The circtnnstance alre:Lcly referred to ofthe falsifications; 
the fraudulent issnes of the paper of the Provisional Govern
ment, known under the wune of<< Revalidated>> and the na
tural perturbations in the ll10netary situation, caused by the 
existence of v·arious kind~ ofpaper-1noney, made it necessary 
to contemplate the conversioi1 of all this debt into a new 
paper which, while giving the advantage of unification, would 
possess the additional one of not bL·1ng fabifiable. 
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The aims of this i:-;!'3tte ·were: to substitute the old paper by 
a ne"y one impossible to falsify; to limit the an1ount of the 
circulating paper to the snn1 of$ 500.000,000, and to gi,ye to 
this issue a fixed value by 1neans of a garantee in gold, is
suing· only the an1ount which could be guar11nteed. 

The printing of this paper rcinfn.lf'ificable », \Yas made in 
the enited State~ by one of the Lest engrn.Ying honse8 and 
amounted to $450.000.000. It was, ho·weYeL neeessar.r. to 
print in l\Iexico fiduciary money of$~' 1; 5, 10 and 20 cents 
increasing the issue "yith this paper, to nearly$ 540.000,000, 
the whole of which Slun \Yas not pnt into circulation. There 
is actually in possession of the GoYernment, an approximate 
amount of S 140.000,000, leaving~ therefore, in the hand~ of 
the public, $400.000,000, which sum. without taking in con
sideration its actual eonnnercial value, and computed at 20 
cents for peso, amounts to an indebtedness of$ 80.000,000 
gold. 

To handle and to guarantee this paper, a l\Ionetary Com
lnission was created which was to t~ke the n1anage1nent or 
the guarantee fund. 

WITHDRAWAl OF T!iE OLD PAPER. 

The plan intended to be followed by the Departtnent 
in order to withdra"y the old paper and to put in circula
tion the new one, consisted in admitting the Y eracruz pa
per and the paper of the Constitutionalist Army, in pay
Inent of most of the taxes, Federal as well as those of the 
States, in payment of railway fares and freight, postages, 
telegrams and in general in payment of all obligations to the 
GoYennnent, not especially 1nade payable in gold. On the 
other hand the Go\·ernment iutenderl to n1eet their expendi
ture~ aecording to Federal anrl States uudgets, with the pa-
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per not fall)ifiable, fru~n the lst of .:\Jay lfJlG~ i~~ni1tg it 
only so far us they could get metallic to guarantee 20 cents 
gold for each peso in paper. 

\Vhen the p<tper not falsifiable went into circulatio11, 
at the said date, a fall took place, very naturally~ in the v~•
lne of the Verncrnz paper, \Yhid1 compelled the Government 
to accelerate the vdthdrRY'{itl frorr1 circulation of. this paper, 
in order to avoid the cletri1nental conl)equences incidental 
to the co-existence of t·wo papers with clifferen t co1nn1ercial 
values. 

To that effect, fr01n the 5th. June, the Constitucionalist 
Army notes of 20, 50, and 100 pesos where \\1.thdrawn, 
and, on the 30th of the same month, the notes of 10, 5 and 1 
pesos and the fractionary money, where also 'vithdra\vn. 

It was decreed that the paper-money of Veracruz and of 
the Constitutionalist Army, the holders of which would 
not or coulcl not utilize it in payment of taxes, 1night even
tually deposit them in the offices of the Govern1nent and at 
the .Nionetary Commission, in order to be exchanged, in clue 
course, for national gold certificates, payable in five annui
ties, at the rate of ten cents gold for each peso. 

The paper of Veracruz \Vas withdrawn fr01n circulation 
according to the plan, and was received in payment of taxes 
an accepted in payment of freight and passag~s; but, besides 
it becmne necessary, at the m·oment of its greatest deprecia
tion, to buy large amounts, and, finally, the Government 
\Vere compelled to exchange the paper of Veracruz left in 
the hands of the poorer classes. 

In this 111anner, approximately, 500.000.000 pesos of Ve
racruz paper were redee1ned. 

With regard to the deposits of this paper for the purpo
se of being exchanged for gold certificates, they mnount, 
approximately to $50.000.000. This amount deposited at the 
l\t1onetary Connnission to be exchanged at the rate of 10%, 
represents an indebtedness of $5.000.000 gold, wich is 
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the real balance outstanding of the issues of Vera cruz and 
of the Constitutionalist Army. 

The various il:isues of paper n1ade by the milita1·y chiefs, 
have been collected, some by exchange, as those of Sinaloa, 
Tepic and J alisco, and others in the form of deposits. Of 
those, only about $2.000,000 paper are deposited with the 
J)Ionetary Com1nission. 

METALLIC .CIRCUlATION. 

At the outset of the circulation of the paper not falsifi
able, the Government planned to guarantee a value of 20 
cents gold for each peso. The Government, however, dit not 
get sufficient reserves or re,·enue in gold to enable then1 to 
maintain the value of this paper by exchanging it freely at 
the price guran teed. The expenditure of the Government in 
gold became every day more urgent, and the rise in the pri
ce of all materials, am1nunition, equipment and previsions 
for the troops, 'vhich the Government had to acquire with 
gold, obliged then1 to dispose of all revenue collected in gold. 

The Govennnent did all in their power to maintain the 
value of the paper not falsifiable, but slowly and by natural 
process~ the value of the paper went down. 

At the period of the intei·nal struggle, the circulation 
of paper was entirely justified, but even with the end of the 
revolution, the actual conditions of n1ost of the countries of 
the world co~nselled that the regime of paper-money should 
have been, transitorily, continued, and the Government 
would have done so, if they had been able to obtain sufficient 
funds to guarantee its circulation. 

The Banks were an active factor in procuring the fall 
of the paper, and many persons, some of whom might have 
been considered friends of the Revolution, not only did not 
help the Government to support the paper, but hasten its fall. 
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The principalltouf'es of the prineipal towns in the coun
try, advanced consi(1erably, their prices in paper-money, 
and for this reason, the ·working classeH, after cxha ustin g 
their effort in trying to obtain a reduction in the priee of 
goods, ·were cmnpellcd to demalld the pay1nent of their sala
ries in gold, co-<-'perating in so doing, in a greater deprecia
tion of the paper, and enforcillg, to a certain extent, the Ine
tallic circulation. 

In N ove1nber Hn G, the price of the paper not fal sifica
ble, was so low, that it becmne impossible to ntilize it as 
1noney, and the First Chief's Department ·was compelled to 
dictate the disposition~ f01· the re:;mnption of Inetallic circu
lation, which has been reestabli8hed frmn the 1st December 
of last year. 

The n1onetary problem, howeYer, continues without so
lution, since there are no bank-notes nor any other furn1 of 
credit to substitute the gold, and the circulation has been, 
ahnost entirely, on the basis of gold, silver and copper coi1is. 

On the reestablishn1ent of the metallic. circulation, a 
new cmnplication took place with the rise in the foreign 
1narkets in the price of silver, increasing that of our silver 
dollar above its legal parity, resulting, lately and very nat u
rally, in their withdrawal fron1 circulation. 

The Governn1ent are constantly coining fifty cents piecces, 
ces, the lower standard of which, has resulted in these coins 
continuing still in circulation, although, it is to be feared, 
that in the event of a further rise in the price of silver, their 
elin1ination as a circulating medium, might agniu further 
endanger the 1netal1ic circulation. 

The c01nparison between the regi1ne of the paper-nlo
ney and the regime of metallic circulation. is Yery unfavo
rable to the latter as regards the needs of the constnners, as 
the prices _ of all articles of pri1ne necessity, e~pecially those 
of native origin, although npparently higher in p:1per-n1oney 
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were, howeYer, conl-'iderably lo·wer than the prices of the 
same articles under the regime of 1neta.llic circulation. 

The Government are conscious of having done all that 
was possible, to maintain the not falsifiable new paper, as a 
1nedium of circulation. Unfortunately, there were a great 
nHt.ny factor . .:, which contributed to its depr~ciation, some of 
them brought about intentionally, con1pelli.ng the Govern
ment to return to the regime of a metallic circulatim1. 

Recently, an additional tax has been decreed on foreign 
conunerce, payable in this paper, in order to begin the re
denlption of the issue in the least onerous 1nethod for the 
Government and also for the holders. 

PAPER-MONEY OF THE ENEMIES. 

All the ene1nies of the Revolution, endeavoured to effect 
issues of paper in the san1e manner as the Constitutionalist 
Goven11nent, either on their O"\Yll authority or by endeavour
ing to give their paper the appearance of being frmn the Go
vern met. Villa n1ade two issues, both for considerable amounts: 
they are the ones known under the 1nanes of« Two faces)> and 
<< Bed-sheets. )> ' 

'Vhen the City of l\lexico was evacuated by the Consti
tutionalist Govennnent, in .No-vember 1914, the so-called Go
vennnent of the Con-vention, found in the Official printing 
department, typographical material which pennitted then1 
to continue the printing of the notes n1acle by the Constitu
tionalist Government in the City of ~Ie:s:ico, which were 
overprinted <<Revalidated,» in order to induce the public to 
believe that the paper was the same as issued with the authori
zation of the First Chief's Department. These notes were 
known as cc Reva1idaclos. » 
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The Const itutionatlist Govcrnm'ent did not, at tl JC time, 
hear of this faJ:-4ification 01 their own il"1sne made and put in 
circulation by their enemiet:. Only on tlJC reoccupation of' .l\ie
xico, in February 1015, did they discover, fortunately , that 
it was a fraudulent issue, and this compelled the Govern
lnent to withdraw the ir-;sue of the Provisional Govenunent 
of ~1exico. 

In a si1nilar 1nanner, other enemies of the Revolution 
1nade issnes of paper, as those of Yucatan and Sinaloa. 

The Constitutionalist Govel'lunent without hesitation , 
acting according to justice and as a Inilitary and political 
1neasnre, repudiated the paper issued hy the enmnies and for
bade its circulation in each place under their control. This 
caused some inconvenience to the necessitous classefl, which 
was alleviated in all the great centres of population by 1neans 
of provisions provided by the Government, but, on the other 
hand, considerably debilitated the enemy, whose 1noney de
preciated rapidly. 

Finally, to seriously disturb the circulation of our fidu
ciary 1noney, cmne the great nn1nber of falsifications which 
'vere effected, to obtain profits as much as for political pur
poses. 

DEBT OF THE REVOLUTION. 

Putting aside the amounts due by the Nation in virtue 
of engagements entered into, prior to the revolutionary nw
vement, it may be stated that the new indebtedness, will 
scarcely reach the mnount of $125.000,000, national gold, 
for which the country is indebted after four years of struggle, 
and which constitutes the result of the fiscal offorts of the 
First Cheif's Department. 
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The said debt is as follow:-;: 

Paper not falsifiable still outstanding. 
c01nputed at the rate of 20 ~ents gold 
for each peso ............................ $ 

Veracruz paper... .. . .. . .. . . . . . . .. . . . . .... . 
Loans frmn Banks .......................... . 
Y arious debts pending, including unpaid 

balances of salaries to en1 ployees to 
April 30 1917 .......................... . 

ToTAL ............ $ 

80.000,000.00 
5.000~000.00 

20.000,000.00 

20.000,000.00 

125.000,000.00 

The mnount of the indemnities and damages caused dur
ing the ,,~ru· which sooner or later will ntll on the Revolu
tion, must be considered as a debt. Amongst these damages 
111ust be considered, the an1ount for repairs to ttw Xational 
Railways and the indemnities which n1nst be paid~ to the un
dertaking in accordance with the Railvny La"\Y. 

Althougth the First Chief's Department, by decree of the 
lOth .May 1913, acknowledged, from the beginning, the liabi
lity for indemnities and gaye a general basis for the appoint
lnent of the c01nmissions to which the examination of clain1s 
for damages will be entrusted, it has not been possible nor 
con-.;;enient, np to the present, to proceed to appoint these 
commissions, as the Goveruunent has kno"\nl that they "~ere 
not in a position to meet this indebtedness. 

PUBLIC DEBT. 

From the beginning of the Revolution, the Constitutio
nalist Go-.;;enunent, decided to repudiate the loans ·which might 
be contracted abroad by Huerta, and to this effect, they 1nade 
public their determination not to give legal force to any loan 
Inade to his Govenunent. Afterwards, all ~-cts proceeding 



95 

from the Ilncrta 's Administration, have been legally repu
diated. 

The Constitutionalist Government have nevur denied, 
however, to acknowledge the legitimate obligations contrac
ted before the Revolution, and, consequently, they consiJer 
outstanding and nnsettlcd the debts paid by 1 I ucrta 's Adnli
nistration, with bonds or fund~ obtained hy vir tue of illegal 
loans. 

Notwithstanding their good intentions, the Rcvol utio
nary Govennnent could not attend to the service of the in
terest and sinking fund of the public debt, due since 1913: 
but instead of n1aking constant postponements w·hich might 
have caused difficulties,they decided to postpone indefinitely 
this service. 

The amount of the public debt at the beginning of 1013, 
was approximately, $ 4:27.000,000, and the interest due 
and unpaid, since then, ·will mnount, approximately, at the 
end of the present half year, to $ 70.000,000, both mnounts 
. . 
111 1nex1can pesos. 

BANKS. 

Since the Govern1nent of General Diaz, the banking sys
teni existing in ~Iexico, under a basis of concessions, in1pliecl 
a privileged syste1n, the inconveniences of which, have been 

. recognized for 1nany years. 
The issuing banks of l'riexico, len't to the Govennnent of 

Huerta to enable the1n to fight the Constitutionalist Govern
Inent, an approximate mnount of $ 46.500,000. The go
vernment of Ilnerta, on the other hand, authorized the re
gime of forced circulation of thier notes, which regin1e was 
found to exist on the arrival af the Constitutionalist Govern
Inent in the City of Mexico. 

The Constitutionalist, Govern111ent fully o<!cupied with the 
cmnpaign, conld not at once attend to the Banking question, 
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although the hanks 1nay. actually, haYe constituted finan
cially speaking, a powerful enemy, of the ReYolution. 

The same banks, ho~wever~ Wt're not in a condition to be 
ab]e to reestablish the voluntary circulation of their notes, 
since. although a ft- " . of t hem could, alnwst, complete their le
gal reserYes. if t hey had been compelh·d to pay their notes 
at par, they would have had to go into liquidation. 

T he Governiw:nt not wishing, on the other hand, that 
the n1etallie resources acCinnulated in the banks should dis
appear, decided to take the necessary steps to avoid the dis
posal of the undiYided and accu1nulated coin. They dictated, 
th,~refore, the necessary dispositions obliging the In stitutions 
of Credit, to complete their reserves, but as this obligations 
wa~ not fulfilled , it became necessary to decree the interven
t ion of the banks, which attachment has taken place, prac
t ically, without taking possession of the banks then1selves, 
but si1nply by passing their adn1inistration into the hands of 
a Board of attachment. 

The banking probletn is still pending resolution as the 
Constitutionalist Government having decreed that only one 
Bank of Issue should exist, it has not been possible to decide 
the final position of the banks, before proceeding to estab
lish the single Bank of Issue which ·will substitute the ac
tual banking institutionR. 

The Constitutionalist Government compelled by serious 
circumstances have been obliged to take for the needs of the ~ 

Government from the ~banks very nearly 20.000,000 pesos; 
This constitutes a debt of the Government in favor of the 
Institutions of Credit, which they recognize as a loan at short 
term, and for which they are disposed to give sufficient guar
antee. 

1 wish to call the attention of the Congress to the fact 
t hat the Constitutionalist Government did not have recourse 
to the money from the reserves of the banks, until the paper
lnoney had been completely knocked out. 
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It must be pointed out, however, that between th e Nat
io'nal Bank of Mexico and the Bank of London and .:\iex ico 
alone, $20.000.000 were lent to the government of Huerta. 

CONCLUSION. 

rro conclude this part of my stn.temen t relating to the 
work of financing the Revolution, I must say, iu resume, 
that the Revolution has been carried out w-ith elements, ex
clm;ively, national; that notwithstanding the great fall in 
the Revenue, we have been able to fight against the regime 
of Huerta, obtaining his fall, overcorne Villa's treason, fin
ally conquering him, and re-start the organization of the 
Government, without the Revolutionary Inovement costing 
Inore than $125.000.000, up to this date, which amount may 
be considered as the Public Debt attributable to this Revolu
tion, which Mexico has carried out and brought successful
ly to an end without the help of a single cent from abroad . 

• 
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I. 

In ye:-:~terda.y's number, "~e published the complete part 
of the Iriforrnation of citizen Venustiano Carranza, Consti
tutional President elect, relating to the Financial work of 
the R.evolution, read on the 15th. of this month before a 
numerous public, at the solemn session of the Congress. 

Of all data supplied by the Departments of State of the 
Constitutionalist Government, those connected with Finance, 
''ere the only ones, which, in three dibtinct occasions, ob
tained an enthusiastic applause fr01n the public, whose in
terest ~o know it, was evident. 

The notable and patriotic financial labour, as the reader 
may have appreciated it, presPnts this novelty: it is sincere 
and separates itself froro old p1·oceedings, was not written 
for a cotene of favoured aud intellectuais, but for the people, 
who, eager for liberties, made the Revolution with their ef
forts and riches; does not iJresent itself cloathed with fine 
oratory, does not disguise facts, nor protects itself with timor
ous opti misms or thought of pessi misms, it says the plain 
truth, in sober style; truth, which is the soul of honest poli
ticians, has te privilege to reach the brains of the masses, 
is the apex uf existence and the sou 1 of rectitude in puLl ic 
1natters. 

The fin an tial expo~i tio:1, does not pursue false im pres
sions nlways created by rneans of imaginary and unprovable 
details; it is realistic, excarnated, sincere., It is for the mexi
can people, who satiated ·with impositions and plethoric of 
energies, want to kno\v exactly, positive and vivid facts, 
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without bei11g retouched or palled by anytltiHg. The people 
possess consciousness of their actions and responsabilities, 
and wish that they r.;hould be disclosed with loyalty, with
out extenuations, such as they are, so as to use them as a 
norma in the future, and to appreciate them without cloak
ed suggestions. 'rltey want to keep intact their role of sover
eign judge, in order to decide, freely, in their own matters. 

'rhe information states, \vhat have been the economic 
efforts, necessary to give develop1ne11t to the movement in 
arms, to destroy Huerta's tyranny, to crash the unf~titltful
ness of the ambitious and to reach the apex of political reor
ganization. A long struggle in an extensive count~·y, requires 
a large amount of money. The Revolution wa:; in need of 
material resources; it had, in exces:;, pa,triotic enthu:;iam and 
faith in the excellence and j U8tice of the cause; but these 
grandious and redeeming elements are not coin able. And, this 
notwithstanding, the work was done, the effort:; crystalized 
in wonderful realities, and the rays of liberty illuminated the 
uational consciousness. 

I-Iow could a Revolution exhausted ofresources, triumph 
over strong and wealthy enemies? 

'rhe miracle has been realized; the assassins were sub
dued, the unloyal defeated, Law regained its seat, and the 
working people their privileges. The paper-money, as it has 
been already declared by the l\iinister of Finance, Licenciado 
Luis Cabrera, saved the Revolution and ........ the national 
dignity. The effort did not require foreign help, it prospered 
with its own elements and cmupleted its work, with a thous
and vicissitudes and sacrifices, but without wounding its pride; 
it did not ask for foreign money, it sufficed its ownself. 

'rhe sacrifices and sufferings have succeeded one another. 
Iluman progress is sorrow's favourite work; that is why it is 
undertaken \Yith success, only by Inanly countries, which, 
conscious of their duty and greatness, persevere with uncon~ 
querable immutability, and 1~ever give way to defection. 
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'Vhen sereni ty will substitute passions; inherent to all 
struggles; when reasoning, will be able to explore' without 
obstacles, the fi eld of inve:;tigations " ·hich leads to truth, 
then, J ustice will place its best laurels on the front of the 
good patrio ts, leaders of multitude~, bulwark of their sover
eignty, and of their most sacred rights; then , will be appre
ciated the advantages and the qisadvantages of paper-money, 
the creation of which, being due to the First Chief of the 
Constitutionalist Army, gave life and impulses to the armed 
move1nen t and guided the people to triumph; then will be 
evidenced, the virility, honesty and patriotism of those citi
zens, who, face to face with the obstacle, knew without fault 
and fear how to challenge and vanquish it. 

They have already received the first and well deserved 
reward; the enthusiastic and spontaneous applause, referred 
to~ of the people, and it is the best recompense for their be
haviour. 

The financial l\·ork of our fighters, is something titanic, 
which performance has demanded an unthinkable dosis of 
courage. Civil courage is a great virtue. It brings upon one's 
self contrarities which are not always compensated. The man 
who knows how to master and get the best of the difficul
ties, who substract~ himself from the unhealthy atmosphere 
of egoism and envy, who discharges faithfully his Duty, is 
entitled to the respect and affection of his fe1low-creatures, 
and carries with him, his own reward. 

The battle of patriotism, is fought, in nearly every case, 
up hill, and to win it without struggle, would be, perhaps, to 
'vin it ungloriously. If there were no difficulties, it would 
not be success; if there· was nothing to fight for, nothing 
would have to be carried out. Anxieties and hardship, n1ay 
inti midate the weak, but they act as salutary stimulants on 
men of resolution, with determination and courage, The 
Mexican Revolution, is a good evidence that the obstacles 
thrown on the road of progress, can, most of them, be con-
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quered, with a firm and constant management, with an hon
est devotion, activity and perseverance, and, especially, with 
a determined resolution to overcome the difficulties, and to 
remain standing, manly and consciously, against misfortune. 

To make a Revolution without money is a prowess; and 
the conqueror of such difficulties, is a disciplinated character 
vdw practices the advise of d' Almnbert: KEEP ALWAYS 
STRAIGHT AHEAD AND FAI'rH AND FORCE WILL 
COME TO YOU. 

II. 

In order to stud.'' the important points e1nbodicd in the 
exposition of the Department of Finance and Public Credit, 
"\'{hich is an integral section of the 1nessage delivered by the 
Citizen President elect, we will adopt a method of criticism, 
perfectly honest, consisting in copying, textually, those points 
to be sub1nitted to com1nentary; in this 1nanner, the reader 
will have before hi1n, the expressions which are commented, 
and will be able to forn1 his own opinion, and appreciate the 
accuracy or the inaccuracy of the criticisn1. 

The explanatory section, framed by Licenciado Luis Ca
brera, to act as a basis to the Report of Senor Carranza, points 
out, with c01nplete justification, that the Finance of theRe
volution had their origin from the mmnent that the revolu
tionary 1novement took shape, acquired cohesion and began 
to unify and develop conveniently. \Vithout notion of con
centration and unity, Finance can not exist; these suppose, 
necessarily, for their exiRtence, a com1non fund which can 
only live and take action, when all the component ele1nents 
of a moven1e'nt, unify the1nselves and converge to a single 
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and definite point. The economic forces ·when dispersed, haYe 
no objective, they progress over different routes, without a 
settled purpose and do not give rise to the enlivened activi
ty, indispensable to fonn that which Inust be interpreted as 
Public Finance. 

!laving the above lines in 1ninu, it is easy to grasp all the 
truth contained in the following lines of the exposition un
der examination: 

« .A .. s soon as the Re\'Olution became unified, ·in Yirtue of 
<<the plan of Guadalupe, I considered it necesary, to have 
«recourse to the systen1 of issues of paper-n1oney, ·which, not
« withstanding the disadvantage they might bring in the fu
« ture, presented, as a revolutionary proceeding, the advantage 
«of being the n1ost equitable distribution of loans mnongst the 
« inhabitarits of the zones occupied by thf~ revolutionary for
« ces, whilst obviating the necessity of relying on priYate loans, 
«which would have interfered \Yith the progref's of the Re
« vol utioi1. )) 

The copied paragraph, outlines, very clearly, the finan
cial plan of the ReYolntion. It e1nbodies two ideas: the issue of 
paper-money of forced circulation, in order to attend prmnptly 
and in the necessary proportion to the requirements of the 
Revolution, and to, absolutely, do without having recourse to 
internal or external loans. 

The extraordinary 1neasure of a political character which 
consisted in authorizing the issue of paper-n1oney, has been 
used in all the countries of the world. Tt is true that this 
measure, as happens frequently in life, gives rise to econmnic 
pertubations, which, ocasionally, are liable to assume Yery 
serious characters; but it is a proved fact, that the forced 
circulation, responds to certain urgent needs, which, as ex
traordnary cases, are always the result of great comn1otions 
under anns. Few countries, at any rate, for some time, have 
been able to escape the regime of paper-money of forced circu
lation, and science teaches, that a mediu1n of exchange 
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without intrinsic value, ~:msceptible of1nai 11 tainiug its nom in a 1 
value in the country, can certainly he conceive(l, owing, to 
its necessity and scarcity, if great care is t:Lken to limit 
strictly the issnes to the reqniremc11ts ofthe market:-;; as in 
this case the exchange will keep a relative regularity. 

All those wlto oppose the forced cireulation, poiut ont the 
disastrous eflects of the french nssignatf:; b11t they take good 
care not to mention that the paper-money gave to France, 
very good results in 1870, as that country endured tlw paper 
without any serious incoqvenienceH, showing iucl isputable evi
denee of' great conunereial vitality. Ai:iicle f'rom this ol/ cow'
trie.r..r, when they have been compelled to do so, hase had 
recourse to the same regime adopted by tlw Revolution of 
Mexico. 

And it becomes necessary to elearly state this fact: the eco
nomic inconveniences experienced in 1\Iexico, owing to the 
forced circulation, have been overconipeusatt'd by the econo
mic and political advantages derived frmn the Revolution in 
favonr of the people, within a n1oral and political onler. 'Ve 
have gained in liberty, we have been delivered from the odious 
slavery enfor;fed by Capital, we can again rely in the well
bringing inflnenee of social intermediaries abolished clnri11g a 
Dictatorship, for the profit of a few rings of priviliged indivi
duals who converted the public wealth into a priYate busines~; 
our individuality, as citizens of a free conntry, has reg~tined 
its sovereignty, and all can now toil, sure that the yiel(l oi 
their work, will not be impoverished nor put under a guar
dianship. And, later on, when the Go,'erninent's nwchinery 
will be again set in full wotk, and the action of the law, un
der the control of an authority fully conscion~ of their duties, 
'vill Le truly efficacious, the progre~s will acquire, within all 
the territory, a nlal'vellous increase which will extend cmn
Inon benefits to all citizens. In a word, all kinds of spolintion 
will have been obliterated. 

The remark that the paper-uwney IS <<the nwst eqnita-



104 

Lie distribution of lo[tns )> is a happy and a correct one. In 
the funct ions of modern life, no one can do without the ser
vices giYen by the 1nediun1 of exchange, so necessary to sa
tis~,. the n10st unimportant requirements: all have to avail 
themselves of 1noney, whichever it is, in the proportion re
quired by their economical aptitudes, by their individual ca
pacitie:-: to exchange and to produce; and this being so, in a 
rigurous manner, the proportionality is established, and all, 
without exception, contribute, within their capacity, to the 
expenditure incurred in the satisfaction of a common desire, 
claimed by all, experimenting equally and also, proportion
ately~ the dmnages and the disturbances ensued. 

The idea of equity of which governing autocrats alY\rays 
do without, would not have been fulfiled with the systmn of 
loans~ besides these. naturally, injure the absolute indepen
dence which nations must 1naintain, in order to settle their 
own aft~1irs. 

III. 

If it had been decided to obtain funds in order to n1ake 
the Revolution capable of living by means of loans, these 
would have been contracted, either, out or within the coun
try. The foreign lenders, it is clear, ·would have fixed onerous 

. conditions to our futnte wealth, fixing exaggerated premiums 
and interest, and exacting conditions of guarantee, which al
ways injure the sovereignty and dignity of a country. The 
revolutions "~hen they begin, present always an appearance 
of uncertainty, which the lenders use as an argument to exa
ggerate the conditions of loans, these being alwaysone-sided. 
Besides, these kind of contracts: carry with them, sooner or 
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later, dipl01natic c01nplications, that prudence and patriotam 
ought to avoid. rrhc Uitizen President elect, acted prudcnt
l.Y and patriotically, in di~carding the idea ol" obtainiug fo
reign funds to attend to the requirements of the struggle; as 
in acting so, he worked worthly; he nwintained safe our in
dependence, the reden1ption of which, political as well as eco
nomic, was tl~e supreme ideal oft he movement. It woulu have 
been illogical and contrary to law, to endanger in a foreign 
country, that, for 'Which liberty we were fighting. '\Vith the 
sovereignty, the dignity and the independence of a Nation, 
trading could not be allowed; the foreign loans arc always 
suspicious to the popular criterion, whose capacity docs not 
cmnprehend the1n, especially when, besides, they are revo
lutionary. 

rrhe internal loans, have equal or similar disadvanta
ges, as they undennine the free action of the revolutions, 
and prepare, to subsequent Govern1nents, ruinous and difficult 
situations. 

Our history is not in want of patriots, who, like the Ci
tizen Venustiano Carranza, disprove of the proceeding. The 
.Minister of Finance, don l\'Ianuel E. Gorostiza, in 1838, said 
in the respective Report; 

« 11he loans with interest have their special aspect, on 
<<account of the direct influence over the Government, the 
«conditions of the Exchequer, m~d the n1oven1ent of public 
<<wealth, maintaining the first in a disgraceful guardianship, 
«absorbing the funds of the second, and withdrRwing fron1 
«the vital circulation copious c::1pitals, which might be ein
« ployed in industrial and c01nmercial undertakings, were 
«they not used in the 1nost fascinating speculation of those 
«invented by human greedness. 

Don Luis de la Rosa, also Minister of Finance, expres
sed himself as follows, in 1845: 

«After the end of every civil "·ar, the Nation has paid 
«the capitals, vthich the rebellious wasted in order to attack 
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<<the GoYernment, m~d those ,yasted by the Govennnent, in 
ic order to nwintain their po·wer; the war of Independence, 
«itself, j nstified and glorious as it was, left the Sat ion ·with 
«the obligation to pay the debts contracted by the Colonial 
<<Go-vernment to 1naintain their domination, and those incur
« red by the leaders of the people to conquer their indepen
« deuce. Every civil ·war has left to the country a ne\Y obli
« gation for pretuiun1s and pensions which have increased, 
«excessively, the expenditure of the Exchequer>>. 

Thanks to the regime of paper-n1oney adopter1, the 
words of :Jiinisters Gorostiza or de la Rosa, can not be ap
plied to the Constitutionalist Govennnent; all the inhabitants 
of the country, so 1nnch interested at the tin1e in its trilunph, 
have paid for it,. proportionately, every one contributing in 
the 1neasure of their own necessities. \Yhen the paper-n1oney 
\Yonld have been definitively withdrawn frmn circulation, \Ye 
shall have all contributed with our share; in a just and im
perceptible 1nanner; the X ation will owe nothing, the gene
rations to come will not resent, as a consequence of the 
a.rn1ed moven1ent, obligations in exchange of the benefits pro
duced. Consequently, the method elected, such as it was pro
posed and executed, has resulted, in a political sense, expe
ditious, and, economically, equitable and jnst. 

It is pertinent to say, in courtesy to the initiators of the 
systen1 and its executors, ~nwngst whmn a large part of glo
ry correspond to senor Licenciado Luis Cabrera, :Jiinister of 
Finance and Public Credit, and to his estee1ned colaborator. 
don Rafael Xieto, that, at the bottom, the 1nexican collecti
vity, so given to business of n1ovable char~cter, haYe obtain
ed, in general, many and very good profits, during the pe
riod of paper-Inoney circulation, which pennitted that, even 
poor persons, could dispose of amounts of money, of \Yhich 
they never dremned before. The retail and wholesale cmn
Inerce, n1ade, in the City of 1\Iexico, large transactions with 
considerable profits. iS o ,,~onder there are in :Jiexico. n1er-
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chants who crave for the paper, awl who \\'onh1 pay some
thing to bring it back to circulation.! 

rrhe issues of paper-money do not eonsti tnte the only 
inc01ne of which the Revolution <lispo~cd, since,-as the in
fonnation says,- aH the movenwt progressed tl1e collection 
of taxes went on systemati~ing itself, ilwnks to the organi~ing 
1nethods of the Department of Fi11ancc, which, opportunely, 
will Le given pul>licity in the respective Heport. 'l'he rcYo
lutionary progress, 1narkcd, step by step, the reorganization 
of the public Treasury, rc-:;;tarting, fully, their functions: tlte 
General Treasury, the Direction of the Accountancy and Au
diting Deparment, the General Direction of the Cnst01n Ilon
ses, the Monetary Commission, etc., etc. 

« ............ the Finance Deparbnent, havi11g to perform 
<c its functions, daily, has had to continue to n1ake usc of the 
«Fiscal procedure already estal>lished, in order not to be in 
«want of money, introducing, at the same time, the necessa
« ry reforms in the organization of the Department. The reor
« ganization of the Department of Finance has taken place, 
«without 01nit.ting to attend to the daily needs of the canl
« pmgn. » 

This. double labour, is highly nwritorions and plausible. 
The efforts of those in charge of the Finance Deparbnent, 
have been, extre1nely, fiattering and greatly profitable to 
the country. ' 

IV. 

\Ve read in the interesting inforn1ation we are corrnnent
ing: cc that the tendency which has governed the First Chief's 
<<Department in the reforms of the Fiscal organization, has 
«been to make of this DepartJnent an independent one, free 
«front being subordinated to certain Institutions of Credit, 
«to which it has Leen subjected during all previous Admi
<< nistrations. )> 
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The greater independence of the Department of Finance, 
will secure the efficiencyofits highly i1nportant functions, for 
the benefit of the people and of the State. This independence, 
will capacitate the 1\finistry, to act, freely, according to cir
ctnnstances, taking the necessary dispositions, and Inaking 
adequated n1odifications to those in existence. The Public 
Treasure requires a perfect method and in order to establish 
it, it is required unity of criterion and action, which can only 
be obtained, with free, active and able-power. The Minister 
of F inance, must be the unique authority in business relat
ing to the Department; to him alone correspond the direction 
of the Finance; an absolute centralization of funds and ac
counts, is a safe token of good progress; if different persons, 
order, collect and distributed, the systen1 of unity is broken 
and chaos ensued. 

In 1848, the l\iinister don Luis de la Rosa, already Inen
tioned by us, stated to the Chmnbers the follo·wing: 

«I do not know if it c!ln be said, properly, that there is a 
<( systen1 of Finance of 1\Iexico, nnd I do not know if the ba
« sis under which such syste1n is established, could be safely 
«fixed. \Vhen one sees that what is or may be wealth, is 
«burden with taxes, and that, this notwthstanding, the taxes 
«do not J;ield but a very small income, compared with the 
«value of public wealth, one would think that the systmn ot 
«Finance adopted in our coui~try, consists only of increasing 
<<the Revenue of the Exchequer, (so was done during the 
«period of ex-1\Iinister Limantour.) more by 1nultiplying 
«the taxes than by 1naking, each one of them, yield all the 
<(product which an Administration 1cell s.lJsfematized would 
«obtain. :No doubt there have been in our country~ n1en end:
«owed with all the talents and the necessary instrucction to 
«systematize the Treasure; but two great obstacles have op
« posed those who have endeavoured to direct and regularize 
«Public Finance; the political and econmnic anarchy, and 
«the confusion of ideas, in finanqial matter, ·which have cons-
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« tantly disorganized the puhlic incomes and uutde of Puhlie 
«Finance a cltuos, in which confusion, it is now only possible 
«to follow tl1e principle: <<to maintain and not to de:-:;troy now 
«what, at present, exists ..... )) 

'rhe nfinister de la Rosa, as it i:-:; seen, exhibited hi1nsclf 
impotent to d01ili1iate the financ£al clwos, prevalent at that 
period. The Minister lacked independence and force of action, 
to impose the criterion of unity and order to which the First 
Chief refers, the only criterion which ought to rule in finan
cial Inatters. The confusion of ideas, the financial disorder 
derived fr01n a forked n1anagement, twisted the sound prin
ciples of Minister de la Rosa, and the people suffered the 

I 
consequences. 

It did not happen the same to ex-l\Iinister Limantour, 
·who, to all his satisfaction, found in his Department the 
greatest financial force ofwhich has ever disposed a Secretary 
of State: he dictated the necessary laws for his system; in
creased, exaggerately, all taxes, levying In any nmY ones; 
contracted loans, and n1antained with the Issui.ng Banks, an 
inti1nate conection, which set at work all the springs of Ca
pital, to exploit at full speed the producing forces of the 
country. If so much independence and liberty would have 
been devoted to the honest service of the legitiinate interest 
of the people, the financial syste1n during his 1ninistry would 
have been, no doubt, Jess lamentable. 

No"\v, within the triu1nphantrevolutionary principles, the 
reorganization 1nust be undertaken under solid basis. The Fi
nance Department, in accordance with the opportune indi
cation of the First Chief's Department, will have, no doubt, 
extended faculties to perform its functions, although subor
dinated always to the 1naxin1 «all for the people, nothing against 
the peoplej )>now the connections created for conveniences ot 
a private character, will not subsist; the objective, in the 
actuality, is. patriotic, not con1mercial. 

Actually, order and concentration are seeked for as pro-
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pitious means to encourage public wealth and to distribute 
it equitably; the common welfare is coveted, it is not toiled 
for the aggrandizement of priviliged rings. 

Often it is incurred in a serious fault, contrary to justice, 
and which it is convenient to point out in this occasion. The 

\ 

ene1nies of the Hevolution and some nnconscious partisans, 
with special persistance, impute all evils,-even those which 
by their nature and ramifications are absolutely strange to the 
branch,-to the Department of Finance. In their judgement, 
it i~ the causer of everything: ·want of stability of the 1noney. 
leakage ofprecious metals, depreciation ofpaper-1noney, scar
citv of 1naize and other eatables,· the rise in discount and 

~ \ 

exchange; shortage or abundance of con11nercial operations, 
fall in the value of real estate. railways accidents and even 
the crimes of zapatistas and villistas, all, without exception, 
is debited to the Finance Department ·with an absurd crite
rion. ·with inconsiderate inj usticc. 

The illogical opponents, do not even think, that the 1\Ii
nistry does not enjoy independence to fnfil, duly, its own 
function. They do not take into account, that there is not 
human power capable to oppose the natural laws ruling cer
tain phen01nena, and that disorder only disappears with des
pairing slo-wness and with the Inost extraordinary "·ork. 

The First Chief's Deparhnent discloses gifts of high orga
nization in pointing out that its tendency in the Department 
of Finance, is directed to 1nake an independent organ of the 
Department, as it is demanded by its high functions. and as 
it is claimed by the revolutionary eagerness and b~· its mn
bition for peace and collectiYe ·wealth. 

Y. 

The requiren1ents and the presnure of an anned 1nove-
1nent, are many and of a different nature, and, naturally, the 
revenue collected, as internal taxes, by the Revolution, par-
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tly in paper and partly in golcl, was insufficient. The pnr
cha~es of war-material made outside the country, in order 
to atend and push forward tl1e campaign, demanded heavy 
disbursements in metal, and to satisfy then1, and, as cirCluns
tances permitted it, taxes were levied on foreign commerce, 
but uiHler a Rcientific basi~. 

\V o inforrned, opportunely, our readers, that in N oYeln
ber last, Licenciado seilor Cabrera, attending a conrteons in
vitation, delivered in Philadelphia, U. S., before the nwm
bers of the ''Pennsylvania /trbitration and Peace Society,'' a 
speech greatly applauded and con1n1entecl, explaining the 
economic and political purposes of the Revolution, which 
amongst other things, was facing and fighting the abusiYe 
manifestations of Capital, in order to defend the rights of the 
people. The ideas pnt forward in the notable scientific work 
of Licenciado Lnis Cabrera, who spoke only with his profes
~ional character, are fully corroborated in that part of the 
information related with tbe Finance Department, no\v un
der exmnination. In this document it is said: 

'" vV hen the Government·took possession of tlw petroleu1n 
"zones in the State:-; of Tmnaulipas and -v eracrnz, they had 
"the opportunity of collecting in coin the n~''r taxes derived 
';from petroleum. In this way, the Govenllnent "·ere able, 
··not only to obtain funds, but to begin the solution of a pro
"L1ein, which, for a long ti1ne, was unsoh·ed, Yiz: that the 
"'petroleuin Con1panies, which, np to then, were free frmn all 
"'payn1ents of taxes, should contribute to the Exchequer. 
';The policy of the Constitutionalist Govern1uent in n1atters 
"refcning to exports~ was to impose duties on all raw Inate
"ria1s sent abroad, departing, _radically frmn the policy fol
"lo"·ecl by the old regimes of exeilll)ting the exports frmn clu
"ties. without making any distinction between the exports 
'""·hicb were of r11annfacturec1 articles or of raw 1naterials ... 
" ...... The Government have. constantly continued to extend 
"the tariff for export duties, in order to include in it all raw 
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'"materials exported without profit to ~Iexican industry. Ip 
"accordance with this policy, they i1nposed, for the first ti
"me, an export duty on llenequen, "Which article has been 
'~exported for a long period free fr01n taxes, and which tax 
·'is now paid, ·without any difficulty, although, at the begin
"ning, the duty n1et with opposition and 'Yas the cause ofan 
"attempted sedition~ in February 1915, in the Peninsula of 
';Yucatan." 

In this form, the econmnic and protectionist policy of the 
Government of senor V enustiano Carranza, was inaugurated, 
inspired in scientific ideals, and 'tith the purpose to streng
then the real criterion of justice in revenue matters. 

;, 'Vhy was a privilege given to petroleum and henequen? 
;, 'Vhy should odious differences be established between 

the industries of a same country, favouring smne and taxing 
others? 

The ReYolution has acted rightly in destroying this eco
nomic absurdity. 

It is not in this manner that the National work is ad
vanced; what is necessary and ~ndispensable, it is the pro.: 
tection to the SUPRE~IE WALFARE, of which Leroy Beaulieu 
speaks in connection with industries, and which consist, not 
in the work, but in the plentyfulness and cheapness of pro
ducts. 

"The protected industry, far from being an advance1nent, 
- 'Vilfrid Laurier, ex-niinister of Canada, says,- •'becomes 
"worthless and fruitless when under a tutelar action; being 
"sure of an easy profit, falls into the routine chanels instead 
"of gaining perfection and by an exaggerated production ~uts 
"down its prices even in its own national market. On the 
"contrary, when pushed by a hard con1petition, get into the 
"struggle line and becmnes stronger. Undoubtedly son1e of 
"these industries may not stand these named conditions and 
"~w·ill die under the struggle in face of the foreign cmnpeti
"tion, but the disappearing are the weak ones whose life ne-
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"ver gave any profit to the people. 'J1liC able <llld the ~trong 
'·onel-4, 011 the cm1trary, will dev<'lop tl1enu;el vc~, ill a large 
"'scale, for the benefit of the people. The dif.;trilmti<lll of'tlw 
"indnRtrics hns to Lc 1nadc according to tnw principle~ and 
''ne\'er according to legislative 1nanipnlatim1H." 

It iH eovcnicnt to add to tllis rc:-~pcctablc opinioll, that tlJC 
i11d n~try when protected, takes caRily ad van tnge of t lie fa
Yours gran(ed. Such is the case with the artificial monopo
lies, which exploit the 1narket, and of w 1Iicl1 an' cone] uding 
evi<lence, those concentrations of capital, whicl! under the na
Ine of TRFSTS, arc legion in tlw United StateH. r\11 incousidc
ratecl protection, is, uudoubtely capable of originating criHis 
and downfalls, provoking the creation of industries dispro
portionated to the 1narket, indiscret speculations, and. conse
quently, a disjoining of prices and undertakings in the inter
nal 1narket. The protection seenu;, then, to turn against its 
own end. In this sense think the econon1ists Vlieberg and 
Toniolo. 

The industries are 1nntually related; the protection giYen 
to one, pnt obstacles to others; rises the salaries, the prices
of 1nachinery, prin1e Inaterials~ and, sninn1ing np, nlflkes poor
er the countr.y and lessens fahrication. The tax, for instan
ce. on yarn, is cletriinental to weavers; that one on iron, rises 
the price of Inacbinery, etc. 

'V e n1ight go very far if ~we endeavoured to discuss 1nore 
deeply this point. vVithin the syste1n, essentially, capitalist, 
-and be it under~tood that with this nan1e, we onl,Y referred 
to the abuses of Capital,- the systmn of taxes of ex-~Iinister 
Limantonr, eliminated the aspirations of the people to grand
ness; prevented fr01n budding the characteristic haughtiness 
of nationf-;, \vhich n1ust last long through the course of tin1e. 
'Vith this sy~te1n, free men, cannot be formed confident of 
thmnselves, capables of building their fntnre, with the effort 
of their own work; because thiH system has to rely always in 
the lil>eralities of the public authority, and those are only 

s 
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obtained by 1neans of corruption, intrigue and servility, in 
an anxiety to reach fortune without decisive action, intelli
gence and perseverance; \Yhich is reall~· the sap fructi(Ying 
hu1nan work. 

Yl. 

\Y e come now to that part of the exposition wh~ch re
fers to propsrty allaclzed. In this respect, it is recorJed by 
the First Chief of the Constitutionalist Anny, that the occu
pation of property, ·was a spontaneous more on the part of 
the 1niltary forces; either to snbstract funds and values frmn 
the ene1ny, or acting under a sense of justice, inasnn1ch as 
the property, in Inany cases, represent USUrpations COll1-

lllittecl during the old regime. For reasons of military con
Yenience, the First Chief's Departinent, decided that this 
-syste1n of intervention should subsist, to be studied and 
soh·ecl later on. 

\Ve read in the exposition: 
« The occupations of property attached, up to the present, 
(( have been 1nade, nearly ab~·ays, by the local authorities of 
<< the States or by the 1nilitary authorities, and only at the 

·<< end of 1915, \Yhen the Constitutionalist Govenunent, was 
<< established in l\Iexico, the First Chiefs Department, had to 
« form a sort of organization, and to dictate a few regulations 
« for the manage1nent of those properties, for ne·w attach
ments, or for the releasing of some of them.» 

\Vhile those properties were administered, inclistincly, 
they produced very little; lately~ the Department of Finan
ce has taken them under its charge, and since then, the 
arlministration being regnlarisecL produce a little 1nore. 

The political criterion in1perating is, "of returning the 
« greater portion of the properties attached, excepting those 
« where the o·wners 1night be civilly responsibles as authors 

-« or open co-operators in the overtln'O"\Ying of the Constitu-
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tional Government." rrhe Fit·:-;t Chief':; Department, has left 
to the definitive resolution of the Cougress, all wlmt may 
be related to this 1natter. 

rrhe revolutionary behaviour against plutocrats proper
ty, is a nwve of reaction and reprisal:; demanded Lythe peo
ple'~ workagainst the excesses of Capital. Abuse lJrings abu
se; the people abused for 1nany years, in1poverished up to 
the last extreinity by the 1nasters of moral and material for
ces; slaves of the 1noney, which, largely and inhun1anly, tra
ded with their work, when they felt theinse1 ves fi·ee, rehabi
Jitatcd, absolute masters of their dignity and their acts, their 
own i1npetus of victory, carried then1 to j nst reprisals; 
eye for eye, tooth for tooth. However, the people have dis
troyed nothing, the properties have been respected; the re
venge, up to now, has not been 1nore than platonic. 

But it 1nust be remembered that it is not the property 
in itself, the determining cause of indignation felt and Inas
tered by the people. The abundance of wealth, as ren1arked 
by the Encyclic "Rerun1 N evannn," in the hand of a s1nal1 
ntunber, siding with the poverty of the 1nultitudes, is one ot 

the principal causes of an uneasiness of which our people 
suffer, and which precipitates the1n against their oppresors. 
The property is not the eneiny but the business, or better, 
the usu·rp, which it is neeessary to 1nake responsible for the 
inequalities of fortune~ which have created the antagonisn1 
between classes and the tren1endous fight of interests. I-Ien
ry George rightly thinks . . " that the injust concentration of 
<< fortune in the hands of the fe1v -with detritnent of poor in
<< dividuals, the number' of which increased day by day, 
<<is principally the re~ult of those exasperating monopolies 
<< excersicled by owners, each ti1ne, 1nore nu1nerons." And he 
<< goes a little further: '~to snpress poYerty, to 1nake that 
<<salaries should be what justice cletnands, that is to say, all 
<< what the worlnnan earns with his work, it i~ necessary to 
«substitute to the individual property the cmn1nonable pro-
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<< perty. X o other remedy w·ill get to the root of the eYil, no 
cc other can give us a serious hope. This one on the contrary, 
cc is si1nple but sovereign." 

( '~Progress and PoYerty,'' pag. 315). 
~ o n1any days ·will go by, without hearing again-for the 

second time,-the tin10rous ,~oice, denouncing us as Inaintai
ners of the conflict between Capital and 'Vork. and as un
settlers of the principles of social order. But in anticipation 
to this ne"\v 1noaning and fruitless prayer, we declare, frmn 
now, that our in1rposes haYe and will ahvays be in favour of 
truth, people and work, and against the 1nonopoly of the 
last and ofcmnmercial credits which have cmne to be gather
ed in the hand of a s1nall number, wealthy and opulent~ 
thus in1posing a yoke ahnost servile to the unlimited lnulti
tnde of proletarians. 

The policy of attachments is one of tl{e 1nany recourses 
used against· Capitalisrn, against this coercion created and 
fortified at the cost of worlnnen's toil. Nothing is in1noral 
nor opposed to order, when it is aimed to benefit the people 
and against their spoliators. 

John Sparge~-quoted by· senor Rafael Xieto~ intelligent 
Subsecretary of Finance and Public Credit, in his brilliant 
translation of"Socialism", ~Pro1nise or Threat?'' writes with 
firmness: <<if the class to which I belong could free itself 
<<from exploitation, by means of the violence of the laws ma
ce de by the oppressing class, by open rebellion, by the pos
e< session of the property of the rich, by the placing of 
«the incendiary torch in smne buildings orb;- summar.'· ex-

• « ecu ting smne 1nen1bers of the possessing class. I hope to 
<< haYe sufficient firmness to help in the work'' ('Sindica
lisn1, Industrial Unionism and Socialism") pag. 17~--173. 

~By the side of this, what is the Yalue of our polic_.Y 
with regards to property intervened? ~"-ill any one call it 
Ino~1strons and exaggerated after knowing the preachment 
of Spargo's treatise? 
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Hunuu1 suf'ferin!! is secrecl and has ,·en· f~tr-rcaehin!! 
\~ ' L..J 

right~; hut in o11r middle and by reason .of tlte last repl evy-
ing moYemen t, it has not lost, f(Jrtmlately, its instinct of jus
tice, nor attained frighful ou tilowing. 'rb is endurance im
bibed in nobility, snppre:-;Hed, np to v.rl1ere it was po:-;:-;iblc ~ 

outburst of hatred; it left, indifferent, to be equally lost, the 
genero:-:;ity and the blood of the people. As a faithful inter
preter of their eq nanimity, the First Chief has left the rcso 
lution of this matter of property attached but respected, to 
the de1initiYe decision of Congress. 

VJI. 

The portion relating to the Jr;;s'IH~ <l pape1· nwnP,IJ, co
mes ne·w before onr consideration, and offers to us dates and 
figures of great statistical and econmnic importance. 

The first issue for 5,000.00 pesos, was authorized by de
cree dated the 26th april 1013. The needs of the campaign 
caused an mnplification to be made in December of eYen year, 
to~ :30,000.00, and in February 1914, to $30,000.00. The 
first i~sue ·was called ]<:,·sue of ;..lloncloca, the others, ]<.;snes OJ 
tile Co~tstitutionalist arm!J. 

Ou th~ 10th Nove1nber 1914, an internal debt for ........ 
$130.000.000, was created for the reden1ption of the aboYe 
is~ues, and in order to attend to the expenditure of the caln
paign against Villa. 'rhe printing of those notes was nwcle, 
partly in the City of l\Iexico cc Issue of the Proris/oJ/rtl GoceJ·
nment (?l J.llexico >> of $42,000.000; and partly in Veracruz, 
Issue of Protisionul Got:e?·nnwnt ~(Venwruz: for$ 599.329.221. 

The \otal of the issues effected is, as follows: 

Issue of ~lonclova............... ............... .................. 5.000.000.00 
,, ,, Constitutionalist Government..................... 25 000. 000.00 
,, ,, Provisional Government of :\lexico.............. 42.625.000.00 
n n Veracruz........... 599.329.221.00 

Total......... 671.954.221.00 
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<< AR it can be ~een-the infor1nation 8ays-the amount 
«of the Veracruz issue, exceeded by a large figure that which 
<<was fixed by the authorizations. This ·was due to the urgent 
«needs of the 1nilitar.r can1paign, but could not injure the 
«good nmne of the Constitutionalist Govenunent, beeause 
«the issues were strictly watched oYer, and. in any case, 
«the printed paper-money ·was receiYed at the Treasury for 
«distribution, and a close and exact account was kept of 
«its application.>> 

It is especially stated, in the exposition we examine, that 
the paper-1noney of the Constitutionalist Govennnent uxtB 

neve·r Bold to obtain funds in any foreign country. This 1neans 
that the revolutionary Govern1nent e1nployed the paper 
in._<?l:de the eowdry to pay for the requirements of the cause, 
·without any other alien transaction. And this circtnnstance 
added to the one 1nentioned, that the total of the issues en
tered, integral, into the General Treasury, for its distribution, 
demonstrated the perfect correcteness of the 1nanagen1ent of 
funds. 

The 1nilitary chiefs were authorized to issue also paper
nloney. It was required so by the urgency of the ca1npaign. 
In some cases the instructions of the First Chief;.s Depart
Inent were strictly complied with, in smne others they were 
not so. It is well knov{n that Villa largely exceeded his au
thorized issues of naper-money. It is estin1ated in the infor
nlation~ that the total of the issues 1nade by n1ilitary chiefS: 
with the First Chief authorization, mnounted to $30.000.000. 
«Part of these inssues.))-,Ye read->> were, afterwards, redee
<< 1ned, part exchanged, and, actually, there only remains a 
«little less than $2.000.000 deposited with the ?\Ionetary 
« Connnission, waiting there to be conYerted.>> 

The disbnrsen1ents of a Revolution can not be subjected 
'to the unchangeable and fixed rules of a budget. The Revo
lution has the unexpected as a basis, which necessarily does 
not follow the exactitude of figures. Consequently, during 
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tho fight in tho two first periods rofcrrocl to in tlw illfiJrma
tion, tho oxponditnro coulclnot Lo made and ruled by a lmcl
got, nevortlwlc~s the reiterated attemptH made to obtain it. 
rrhe l\1iuister of Finance and Public Credit, in the data he 
gave for the information. says: 

<<Each time it has been possible~ tho Govornme11t haf' 
« oncloavonred to adjust tho disbursemellts· to some hwlgot, · 
<<and especially with regard to Ralaries, tho budget of l012-
<< 1013, considered as the last, legally in exi~tonco, has boon 
«always taken as a gnide for the organization of tho offices 
«of tho Government,, and to con1pntc the salaries of the 
<< en1ployees.» 

But it is easy to understand that tho application of said 
budget · would· result, very often, i1nperfect, and that the 
efforts of reorganization could only be possible frmn the dat~ 
of the instalation of the Govenunent in ~Iexico. Then the 
employees expenses could be fixed; but not the expenditure 
of the Departn1ent of war, which had to be regulated by the 
vicissitudes and the irregularities of the cmnpaign. 

The expenditure of a Revolution can only be estin1atea 
approxi1nately. The fonnation of an account requires exact· 
an1ounts, which aTe no yet known with correctness, or by 
Inuinberless circunstmnces are completely unknown; and 
even the date obtained hy the Accountancy and Auditing 
Department, are in many occasions, incmnplete, by the ab
sence of fixed requisites, i1npossible to be filled in campaign. 
The sums, total and partial, disbursed by the Treasury 
are known; all the rest is notoriously approximate. But as 
the Infonnation says: «The principal difficn1ty does not 
«consist in finding the mnounts which haYe left the rrreasury, 
<<in order to be e1nployed in the various needs of the GoYern- · 
<< ment, but in the vonching of the inversion for pay1nents · 
<<made by pay-masters and other agents en trusted ·w-ith· 
«their distribntion .>> 

Under an approxin1ated basis, and 1neanwhile all the 
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accounts are.coneentrated, the Revenue ofthe Revolution is 
reckoned at $75.000.000, in gold, and, S 236,000.000.00, in 
paper-money; and the Expenditure at $ 06.000.000.00~ in 
_gold, and $855.000.000.00, in paper-n1oney. 

lT p to here the data fr01n the Information; let us see no·w 
the considerations to be derived. 

The total issue of paper-Inoney ·was $ 671.95±.221.00. a 
figure which no douht, appears to be considerable. But in 
reality, it is onl.7J nominal. 

The notes issued by the Constitutionalist Goven11nent~ 
must not be considered by the public with theiJ· isszw z_·alue~ 

but ·with the value that the connnerce -gaye to the1n, that is. 
'vith the price they obtained in the 1narket. It is true that 
the Government gave to the notes a nominal valne i1i pesos; 
but it is true also; that the public quoted then1 at a n1uch 
lo·wer price. The value ot circulation and not the one of 
issue~ must be taken into account to appreciate the amount. 
of the issues. The total issue represents a value, ·which to 
be considered the real, n1ust be reckoned taking the prome
dium circulating price of the notes during the period they 
had a value in the market. 

Is this a point of great importance, ·which will be discuss
ed in a subsequent nrticle. 

VIII. 

The public, in the presence of the character of insecurity 
of the paper-money, forgot their O\Yn convenience, did not 
hear the advise of patriotism and fully gave themselves to the 
giddy hallucinations of speculation, \Yhich so much injures 
credit. In order to prevent the damages, consequent to this 
anti-patriotic and anti-econon1ic behaviour, senor Licenciado 
Luis Cabrera, .Jiinister of Finance and Public Credit, gave 
publication in the papers, tnaintaining the power of acquisi
tion of the paper at a reasonable price, without allowing the 
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"speculation and the deah.; on the stock Exchmtgc to alter it. 
'rho considerations of Honor Licenciado Cabrera were not 
heard; more powerful than reaflon and national convcnicuce, 
was the instinct of Pasy and usurary profits, :md the paper 
money taken in hand by all kind of dealers, ~ustained. tlte 
1nost Yiolent and unreasm1able oscillations. The COlnmerce 
converted the depreciation of a paper in a trade; the credit 
of the conn try with wane of pn.trioti:m1, bccmnc an specula
tive elmnent. 

'rhe most concluding evidence of what we have said, is 
given to us by the Table of Values accepted by 1nerchants 
and bankers, for the operations 1nade in paper-1noney, fr01n 
the date of its issue, 26th April 1913, up to the 5th Decein
ber 1916, ·when it was withdrawn; and, if to the quotations 
fixed in said Table, in accordance with which were 1nacle in 
the 1narket and in others of the Republic, the transactions 
of purchases and sales ·with paper not falsifiable, should we 
have to subject the total mnount of the issue, which was for 
$671.954,221, it will result, no doubt, that this a1nount would 
be reduced to a sum every ti1ne s1naller, as the paper ".,.ent 
on gradually depreciating. It i~ incostestable that the paper 
not falsifiable had no other value in the market, that the 
one fixecl.by the c01nmerce, according to the quotations of the 
Table; and, consequently, as lVe have already indicated, the va
lue of the issue can not be considered but n01ninl. Of course, 
bet-ween the various dates shown in the Table, extending 
to a pariod of four years, the tluctuations have altered up 
to the incredible, although always in descending scale. The 
exmnination of the graphic line followed by the price of 
paper-money, 'yould carry us to fix, as a prmneditnn calcula
tion, an mnount really insignificant for each peso in paper; 
so that the toral issne would represent for the public, really, 
a ver~- small figure in relation with the benefits which the 
Revolution represents, and which, "-ith so nnlCh enthusiasn1, 
have been received by the patriot pnblic. 
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\Vi thin the nn balanced :-;tate resnlHng from n1ove1nents · 
in arms~ it i:;: i1npossible, of all impossibility, to estimate ex
penditure and to regularize the revenue; without a perfect 
order, eqnilibrin1n can not exist, and fron1 this ahyays cmnes 
out the mutYoidable deficit. The n1inister of Finance remarks 
as follows: 

<<For a long tine this deficit could not be ascertained and 
«still less foreseen; but now, that since the beginning of the 
«year all payment.s have been Inade on a 1netallic basis, it 
<nnay be already said that during the four months just passed, 
<(the 1nonthly deficit is not less than an average of five Inil
<< lions ,which will mean for the year, sixty millions of deficit. 
<(This deficit of sixty millions is not, ho·wever, so considerable 
«as it 1nay be thought of, taking into account that the budget 
<(of 1913-13 prepared for a period comparatively nonnal, 
« a1nounted to the sum of one hundred and twenty millions a 
«year.>> 

In order to appreciate the true significance of the deficit 
estimated in the Infonnation, we will refer the reader to the 
·work of licenciado Pablo Macedo <(Three 1nonographs ». It. 
contains statitical data wiht 1:egard to the Expenditure and' 
the Revenue for the period 1,825 to 1,866-1,867. 

During the forty three years the total Revenue was· 
$ 450.927,479.66 and the total Expenditure$ 7 46.859,352.20,: 
or a deficit of $295.931,872,54. Dividing this deficit between 
the forty three years, we obtain a yearly deficit, in prome
dinm, of about $7.000,000, or an esti1nated expenditure, 
every year, of $17.000,000. 

Another n1exican econ01nist, senor Carlos Diaz Dufoo, in 
his book o Lin1antour » says: <(in the Argentine Republic, the 
«noteworthy development ofpn blic Revenue. has not been snf-. 
« ficient to cover the amount always growing of the Expen
<( diture, »that it is to say, that there is a deficit, in spite of that 
country being, not only at peace, but in a prosperous condition, 
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It is not tlwrefi.>re to wo11der that the .. \Icxican He,'olntion. 
comeH to be Governn1ent with :m estimated deficit. 

The Government of General Dial':, from the e1Hl of I S7G 
np to 18D7, could not erpwJil':e their budgets; tlH~ dcfit'it, more 
or lm.;~ large, was their inseparable companion. An<l. i l1en. 
there WftS not a Revolution, but peace. 

Licenciado 1\'latias Bomero, iu hi~ Finance Report oflSD:2 
speaks oft he economic situation, in these term~: 

c< It has not been possible, np to n.ow, to oJJtain the level
« ling of Expenditure and Revenue, not even during the ad
« 1ninistration oft he actual President of the United State~ of 
<< I\1exico, during which the Nation has been blessed with 
«the benefits of peace, and, so actively, has 1naterial progress 
«been encouraged. In each year, a deficit more or les~ consi
« derable has:appeared, ·which has ·been settled with the balan
« ce of 8ome of the loans contracted in Europe, either in form 
«of public loans, as those of 1,888 and l,SDO, which were 
((publicly issued by 1neans of bonds with G% interest, or as 
<< supplementry loans, made by s01ne europeans banking hou
<< ses in connection with the National Bank. 

Therefore our actual deficit, by its amount and origin, 
has a perfect explanation, it result, econ01nically justified~ 
and conld not appeared excessive, esti1nated on a defieit re
sulting from a pre-eonstitutional period. 

IX. 

~How has the deficit of the Revolution been settled? 
i Praiseworthy is the effort! exclaims a writer fron1 the. 

cohunns of his fimning paper whose nan1e it is not necessa
ry for the public to know; and so mnch more praif'eworthy, 
've repeat, inasmuch as the Constitutionalist Government ha
Ye not contracted alien loans, have paid for all they haYe ac
quired abroad, and have continued securing progress in spite 
of numberless difficulties. 

• 
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cc \Yhile the excess of our expenditure could be paid for 
«in paper, the deficit was not felt to any great extent; but 
<nd1en the regime of 1netallic circulation "·as reestablished, 
<<the Governn1ent found the1nselYes in the position of having 
«to exist entirely on their Revenue in gold. A great num
<< her of taxes 1nacle payable in paper-1noney, could not at 
«once be converted in 1netallic: as it ·would have been incon
« Yenient to demand inmediately fron1 the tax-paye.es their 
«payment in gold, provoking great disturbances. The Go
cc vennnent has necessarily to remain, notwithstanding the 
«·wishes of their enen1ies, and, bound by necessity, they ·were 
«compelled to preserve their existence by falling back upon 
«the metallic reserves of the banks.)) 

This sincere declaration honours the revolutionary Go
vernn1ent, ·who, being the representative of the people, and, 
)Ye might even say, the people themselves; since they exist and 
subsist by their sovereign ·will, require to go always armed 
with truth, in order that their actions should not denwrit. 
The past Dictator~hip, untied from the people, absolute lnas
ter of their destinies and their interests, used as a basis of its 
behaviour, the policy of concealment, false and antipatriotic. 
In spite of the abundance of money, it resorted always to Is
suing Banks, and, colluded ·with them, either through the ex
Cmnnlision of the Currency and Exchange, or directly, dis
posed of funds, freel~r, without gi"dng to the people a elear 
account of their manage1nent· The Banks lent themselves, 
"·ith pleasure, to all co1npromises, on account of the pecunia
ry advantages obtained, by reason of the very extensive eco
nOinic privileges they enjo~·ed, and in vie"\Y of the influence 
they had acquired ·which tbey had an earnest desire to pre
serve in order to dispose of the public credit, and the resour
ces and interests of the people in a comn1ercial form. The 
Govern1nent and banks constituted a single cmn1n~rcial en
tity, which at their own discretion exploited public wealth. 
Capital with all its maculas~ had reached the 1nost perfect 
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function, and Government /Jw3ine8.c.;e8, gave to tlw Hcie11tific, 
ring fabulous profits. 

The Revolution, guanlia11 of all right~, in tl1e name of 
the people whor:;e ambHions or liberty :llld of life it repre
sents and embodie::;, diHtroyed this b:mking ty ran11y; priHei
p;:tl axle of' Capital, which has utiliije(l so much, tl1e work, 
the money and the credit or the Nation. 'rhe larger part of 
the banks money, is the JJeop7e'8 moue;lj; and it becomes ne
cessary to say and to repeat it in a loml tone, in order tl1at 
the proceedings of the reYolutimutry Government should not 
be tortuously interpreted. 

The funds deposited at the Lanks to protect the notes 
put in circulation, are funds of the public who posses:; the 
outstanding notes and who have the rigth to eash the1n, sin
ce they have been received in lieu of cash. 

The reserves assigned to the reimbnrsen1ent of deposits, 
belong to the public. 'rhey have deposited their funds at 
the Institutions of Credit, granting the1n their confidence. 

The shareholders and creditors of the banks, who are 
not foreigners, are part of the 1nexican people; and, therefo
re, their interest ren1ains subordinated to the general conve
uience. And even supposing that those shareholders and cre
ditors are not in confor1nity with the purposes of the Revo
lution, the wish of the rnajority·_, mnply signified, is irrevoca
ble Law. 

The banks, as a general rule, onl:y speculate with the 
public's 1noney, and as :NI. Rossi asserts: <<a non producing 
<<bank is nothing more than a surety, a faihful debtor, sol
<< vent, always pron1pt to pay. It does not second the natio
<< nal production, only in an indirect 1nanner, assisting the 
<< n1ove1nent and the various cmnbinations of productive Ca
<< pi tal.)) (Report to the Chamber of<< Pairs)) of France, 1840.) 

The Government of all countries, satisfied of this truth~ 
have de1nanded fron1 the banks, that, as least, a proportion 
of the profits they obtain with the money oft he people, should 
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be returned for their benefit. In the United State;; and Bel
giuin, the banks pay to the State a percentage on the excess 
of notes issued over the li1nit thereof granted. In Germany, 
the Imperial Treasure, gets 5% on the profits obtained hy 
the surplus of notes in circulation not protected by a Inetal
lic fund. The Secretary of the Treasury of X ew-York, said: 
({the circulation of notes in the United States, mnounted, in 
« .J anuar~· 1861, to ...... 202.000.000 dollars. This sam i8 lent 
«by the pnbl1:e to the bank.'3 without intere8t. lt is convenient 
<<that the advantages of this loan should be transferred, part
«ly nt least, frmn the hanks representing only the ·interest OJ 
<<their shareholders, to the Gm;ermnent who ·repre8ent tlw inte
« rest of the public.» ( Courcell£-Seueuil, book IV, Chap. II.) 

Our banks are badly accuston1ed, because they have 
1nany years of existence, during which, all the profits have 
been theirs, ·without returning any to the public, o-wner of 
the funds; nor lending services of any sort to the Govern
Inent, and, naturally, they resent the breaking of this beha
viour, in reality, easy and advantageous to themselves, but 
not to the Govennnent who represent and fight for the com
nlon interest. 

Open eue1nies of the Revolution, in possession of the 
funds of the people, the banks thought it an easy 1natter, to 
hinder its purposes, creating serious difficulties to the Revo: 
lution~ in order to ruin it. But they did not succeed; the 
people required money to live, and took a portion of what 
is theirs, of what belongs to them, of \Yhat, voluntarily and 
on pretence of restitution, they have deposited \Yith the banks. 

But \Yith the charasterictic honesty of a noble people, 
who knuw hQ\Y to conquer, declared by the 1nouth of the 
Fir~t Chief of the Constitutionalist Revolution, that the sum 
disposed of, mnounts to twenty n1illion pesos, allcl represents 
a loan agaisnt the Revolution at short term. 
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X. 

Besides what has been fmiu, the ConHtitutionaliHt Govcrn
Inent, in order to deal with thit~ deficit, has had recourse to put 
in practice, all these Ineasures dictated by a policy of stri<~t 
economy and order. 'rhe nnmber of employee:-; hns been coli
Biderably reduced, and to those in function~, mdy a fifty 
per cent of their salaries is paid, «leaving uni:>ettled, ancl as 
a floating debt the balance of their salaries.» 

But the iHformation goes on: «In many cases, however, 
« aud principally in the Inilitary branch, it would not have 
«been possible to obtain efficient service, if they had decid
<< ed to pay only half of the salaries. They were compelled, 
«therefore, to pay the troops their full sa.laries, ond to 1nany 
.{(of their employees 75% or the total. In Inany other cases, 
<<it has been necessary to grant, at their discretion, gratui
-« ties or pecuniary help to the e1nployees in order they could 
« subsist. >> 

'Visdom and good judgement rule the plan of economies 
adnpted for the civil services. The public feel confident that 
the Government, progressing within this route, will succecl 
in their efl'orts. 

The eq uilibritun, in fiscal matters, is only obtained with 
n. 1naximum united effort of order and econmny, tending to 
conciliate the collective forces of morality with the least ex
penditure. There must exist 011 the part of all, Govern1neut 
and people, the same degree of flrmness and watchfulness, in 
order that this conciliation should manifest itself in an effi
cacious 1nanner; Expenditure must be always proportiona
ted to Revenue; a judicious econmny-as the one practised 
by the Deparhtinent of Finance and Public Credit-and a 
constant and cautious observation, taking care of and fore
seeing any inct·ease in the Revenue~ are, in finaneial n1atters, 
the determinatiug factors of success. 
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So thinks," with noticeable ability, sepor licenciado Luis 
Cabrel·a, niinister of Finance, whose purpose is to initiate 
2~ syste1n free from arbitrariness; and to make it a lasting one, 
procures, as it is rigorously necessary, the absolute centra
lisation of the 1nanagement of everything related \Vith the 
collection and the distribution of the public funds, and with 
a perfect accountancy. 

Senor licenciado Cabrera, knows that the direction of Pu
blic Finance mnst be uniteral, in order to be true; all must 
be foreseen, ordered and directed by a single person~ with 
a1nple faculties, as otherwi::;e, the unity of :tction is lost, the 
transitory or final dispositions :1re involved, the aims are 
displaced and, as a forced consequence, the end aimed at~ is 
postponed. The centralization and the accountancy under 
the 1nentioned conditions, are the axle indispensable for the 
settle1nent of fiscal problems and the only one leading, 
slowly but surely, to the destruction of tyranny and to a 
good arran gem en t for the collection and the distribution of 
funds. 

It is extren1ely flatter.ing to the patriotic feeling~ to know 
by the message of the First Chief of the CoiJstitutionalist 
«Army, that)) with regard to the Important expenditure 
«which the Revolution has incurred abroad all ltas heen 
«scrupulously paid for, and, in this respect, it is a great 
«satisfaction to n1e to announce that niexico has attended 
<<to its consular and diplomatic services, with all regularity, 
«and has paid, up to the last one, all the invoices for anlmuni
« tion, 1naterial of war. provisions and equipment bought out
« side the country, and, that, consequently, nothing is d1.te 
«in any fm·eign country on account of the Revolution.>> 

Following, the Information refers to the paper-IllOI!ey 
called « Infalsificable. >> The revolutionary Govennnent had 
it printed and put in circulation, for various reasons econo
nlically justified, viz: to uniform the type of the circula
ting paper, to obtain unity, and to prevent the falsifica-
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tions of the various kinds of paper which were made with 
great detriment to the Government and public. lt was 
thought, besides, to better its economic «status,>: limiting the 
issue of the new paper to $ GOO.OOO.OOO.OO, and giving the is
:me a fixed value «by means of a guarantee in gold, issuing 
«only amou'nts which could be guarante<l.» The pt·intingwas 
made in the United States, and mnonn ted to $4GO.OOO.OOO.OO. 
·fn Mexico were printed notes of$ 2, $1, five, ten and twenty 
cents, in orden to facilitate trammctions. The total of the 
issue reached the mnount of $540.000.000.00. which amount 
was not all put in circulation. 

The Information, says: «There is, actually, in possession 
«of the Government, an approximate ~nnount of.. ........... . 
« $ 140.000.000.00, leaving therefore, in the hands oft he 
«public, $400.000.000.00,which sum, without taking in con
« sideration its actual commercial value, and cmnpu ted at 20 
«cents for each peso, amounts to an indebtedness of ......... L 

(( $ 80.000.000.00, gold. rro handle and to guarantee this. 
cc paper, a .1.l!onetary Commi8sion was created which was to· 
«take the 1nanage1nent of the guarantee fund.» 

To withdraw the old paper fr01n circulation, the Govern
ment resolved to receive it in payment of n1ost of the taxes,. 
« Federal ... as well as those of the States, in payment of rail
« way fares and freights, postage fees, telegrams, and, in ge
« neral in pay1nent of all obligations to the Govermne11t, 
<<not especially n1ade payable in gold.» 

This program of plan of redempt.ion of the old paper-mo
ney, signified undeniable ad vantages of economy for the 
public, since they paid for the obligations which they n1ight 
incur with the Government, with a paper they were able 
to acquire at very low comn1ercial pt·ices, and gave it instead,. 
for its real nominal value, thus obtaining considerable pro
fits. The Govern1nent by acting in this form, continue to 
observe the invariable behaviour they outlined: not to da-

9 .. 
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~nage, in tl_lo slighte~t ~a.r: the :general interest, b\}.t · to pro-: 
te~t and gyar~;tnte.e it. · · 

The ·Gover11menL <?n t!J_e other hand, inte~1ded to pay 
their Budgets, Fede1:al as w~ll as Loc~l~ w_ith paper ~< lnfal
sitJcable,u from the l.~t - of ~lay 1916, issuing it only so far 
~as they could ge~ !lletal to guarantee 20 c~1~t~ g~ld (qr :ach 
« pe.so 111 paper.>> 

. This plan of reden1ption: which, within the economic cir-. 
cumstaJ?.ces of, the ~ount~y, ·was ad varntageous and acceptable, 
~quid not be realized ~or various reasons, independent of the 
official action, as it \Yill be seen. 

' l .. XI. • I 

'Vhen the revolutionary Government put .in circulation 
the _paper «not falsi,fiable », the public did not second their 
purpose; a spirit of iD-Uplifest Inistrust prevailed, at .once, in 
~he fa~l of the new paper. .t: 
,_ In order to appreciate,.this phenomenon and to detern1ine 
the real cau~e,. ;,t is necessary to bripg back to memory some 
previous facts that c~rtain writersr seep.1 to have an earnest 
desire to ig~1ore qr forget, with the n1alevolentpur-pose to cast 
r . 

on the Revolution, alien responsabilities. 
It is fair fo say; as a~. historic 1;eference, that the iinpe

rial Government of don Agustin de Itnrbide, at the end ot 
1822, decreed,-for th_e first tin1e in the country,-the issue 
9f paper-money, which circulation began at the beginning or 
1823. \Vith regard to this, senor licenc~ado don 1\Iatias. Ro
mero, says, in the Report alrea4y quoted: «senor don Anto
« nio de_ 1\Iedina, l\Iinister of Finai~ce, considering th_at there 
-t:< might be smne difficulty. during the first n1onths to 1neet 
«the expenses, although during the current year (1823 ), the 
«Expenditure would be made eYen with_ the Revenue~ pro
« posed the issue of four n1illion pesos in p~per~n1oney, a_d
« 1nissible in a third parL in payment of all taxes. This indi-
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<<cation was adopted; and the e,;i/ prediction~; uwler \\ h ich 
<<this trial was made, have contrilmtec.l to dir-;creclitit.:unonf! 
<<us, up to a point that no rnore u:-;e has ever been , tnndc of 
cc it, notwithstanding the urgent needs the Governments have 
<<had in ulterior epochH. » . 

Up to the epoch of the Government of the usurper Yic
toriano Huerta, no more use had ever been made of pape1·-
1noney in the Republic. It was he who, by the decree of5th 
November 1913, declared, in accordance ·witb the lssui11g 
Banks, the in con version of thci r notes, authorizing the1n, he
sides, to issue, over the large iunonnts already existi11g in the 
market, new issues the amount of which is unk1iown. From 
this began the econmnic disturbances; from this originated 
the natural n1istrnst of the pnblic, stimulated, besides, by the 
ruinous speculations which, in the first instance, started frmn 
the Issuing Banks. And, inasmuch as in the last day~, a pn
blic writer well known, in exmnining the questions ~ related 
with our 1nonetary circulation, has asserted in a dog1natical 
manner, that «by the force of things, the GoYernment was 
«the first, if not exactly to depreciate their i)aper, certainly 
«to subordinate it to the Inetallic money)>, it becomes ab
solutely indispensable, in order to reestablish the truth, very 
necessary in scientific subjects; to recall this antecedent and 
its consequences so as to fix responsabilities in tenns which 
·will not resuli1 suspicious. ' 

Huerta entered into a· contract vdh t the Issuing Banks, 
1.vhich we do not qualify, but which brought to him a large 
a.mount of money with which he was able to resist ,the im
r>etuous attacks of the Constitutionalist Rev-olution; and in 
exchange of this sum, he authorized them to issu€ large· 
amounts of b'anknotes whieh were declared of forced circula
tion. The Banks by accepting the inconYersion of their notes, 
injured the reputation of their credit and transgressed the law 
of their concessions. They prov·oked a crisis, the fatal conse
q'uences of which, we are enduring, since the inconversion 
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of the paper of the Banks, originated, inevitably, the pre
miunl on gold and silver, the rise on exchange, the with
drawal of the metals fron1 circulation, the general rise in 
prices, and the n1anifestations of the double price. All those 
disturbances were experimented one afrer the other, as the 
Government of Huerta, cieverly seconded by the Issuing 
Bauks, invaded or inundated the 1narket with obligatory pa
per; and here, there is room to assert, with the . unimpeach
able support of Science, that the said phenon1ena are the best 
evidence that the usurper and the Banks transgressed without 
scruple, the economic lin1it of issue, issuing undue amounts 
of paper, with ·which they tran1ped, without consideration, 
the interest of the public, and transgressed the prohibition 
of article 16, then in force, of the General Law of Institu
tions ofCredit, of 19th ~larch 1897, which orders: that c<the 
<<issue of banknotes shall not exceed the triple of the capital, 
<<actually paid; neither, united to the mnount of deposits 
«repayable at sight or at no more than three clays sight,. 
c< shall it exc.eed the double of the balance in cash, either in 
«coin or in gold and silver bars.» 

The circulation mediun1 having been altered in a serious 
Inanner, by the inconversion of the banknotes, and by the 
excess of paper put in circulation, when the victorious Go
vernment of Citizen Venustiano Carranza, reached ::Mexico, in 
August 1914, the circulation of their own paper found a dis
astrous economic situation, previously created, and, as well, 
the hostility of the Banks and of artful enemies, who. as it 
was necessary, leaned the mind of the public, in its greater 
part, to the side of speculation, which constitutes, in credit 
1natters, a treacherous and fonnidable ene1ny. Then was ini
tiated the fight between the Government and the people, in 
order to convince the1n that they ought to desist of all anti
patriotic n1achinations, and to place then1selves, openly, on 
the side of their interests, which were no others that those 
presented by the triumphant Revolution; and that in order 
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that they should he perfectly profitable, they needed the sup
port of the comtnnnity, giving, actually, to the revolution ary 
paper, all their confidence and credit for its circulation. And. 
if a~nnnch as has been said, is true, since it i~ fully corrobo
rated hy facts which no one can deny, the charge directed 

·to the revolutionary Government nutking them responsible, 
in a large or sma.ll degree, is really'monstruous. It is absolu
tely indispensable, in these questions, to behave with eom
plete good faith; it is necessary not to hide the true origin of 
the causes, so as not to miHguide public criterion; patriotism 
wishes with COilllnanding necessity,that cunning deceit should 
not be converted in weapons of attack, nor that it should 
cloaked itself with garments of certainty. '\V e are very pleas
ed tu see the economic studies undertaken by the press; and 
if, for any 1notive, the discussion is avoided, we only ask that 
facts should not be altered, that the true causes should not 
be omitted, and that loyalty and honesty, should preside the 
acts of writers ai1ning to illustrate the people. 

'fhe depreciation of the revolutionary paper-Inoney, is 
due. in the first instance, to the Govern1nent of usurper Huer
ta, who declared the inconversion of banknotes; to the Ins
titutions of Credit, who admitted the said·inconversion in con
nivance with the usurper, violating the Law; to the specul
ating manoeuvres of bankers and merchants; and finally, to 
a great nu1nber of people, 'vho, short of patriotis1n and soli
darity~ worked against their interest, 111istrusting a paper 
whieh has been the economic basis of the triumph of liberty, 
and the defence of their rights. 

XII. 

The Veracruz paper fou.nd the country plethoric of bank 
notes, and the« Infalsificable, >>in its co-existence in the mar
ket with the old paper, produced its violent fall, which com
pelled the Go·v-ennnent to withdrav~~ the old issues, but in 
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such tenus, as to originate the least possible damage to the 
public. 

, The notes of 20, 50 and 100 pesos of Veracruz and of the 
Constitutionalist Army, were first withdrawn, on the 5th 
june 1916; and a,little time after, on the 30th ofsamemonth, 
the notes of 1, 2, 5 and 10 pesos and the fractional 1noney. 

The V eracrpz and Constitutionalist .Anny notes, were 
received in payment of taxes for th~ir nominal value, in 
order that the public should profit of the difference between 
this value and the one in circulation; and it was also dispo~e.d 
that the )lonetary Commission should receive the old paper 
in deposit, in order to be exchanged, opportunely, for gold 
certificates, at the rate of 10 cents gold certificates for each 
peso of old paper, payable in fiye annuities. All collecting 
offices of the Govern1nent rendered identical services. 

The Government, on their own account and for the be
nefit of the very poor classes, bought large amounts of Vera
cruz paper. 

The information contains these data: «In this manner, 
«approximately, $ 500.000,000 pesos of Veracruz 'vere re
<< deemed; the sum deposited to be exchanged for certificates 
<<in gold, is of$ 50.000,000 pesos, which amount rep1·esents 

. <<a debt of$ 5.000,000 pesos gold>> as a real balance. 
The issues 1nade by the military chiefs, 'vere abo col

lected, 1 «some by exchange, as those of Sinaloa, Tepic and 
cc J alisco, and others in the form of deposits. Of these only 
<<about $2.000,000 pesos in paper, are deposited v;-ith the 
cc ~lonetary Com1nission. >> 

The circulation of the « Infalsificable >>was ephemera. Its 
price in the market fell down rapidly for the reasons already 
given; the guarantee, offered as a stin1ulation to the solida
rity_ and the patriotism, "\Y,hich ought to have Inaintained its 
n01ninal price, could not be made effective .. The citizen First 
Chief, said textually: << 1'ke .Bauk.s were an actiYe factor in 
«procuring the fall of the paper, and 1nany persons, some 
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c< of whmn might have been considered friends of the Hcvolu
c< tion, not only did not help the Government to support the 
«paper, but hastened its fall. » 

In studying the n1onetary circulation, a known econo
Inist fa1niliarized with the Li1nantour's school, a school which 
recognises, as a basis, a double tyranny: economic and poli
tical, insidiously hides the responsabilities of the banks. and 
speaks only of the one which corresponds to the persons 
friends of the Revolution to whom the Information alludes. 
We denounce to the public this want of journa1istic loyalty. 

'Vhen the crisis of the paper, is honourably studied, no 
one can or should disavow the fact tliat the banks, forgett
ing the respect they owed to their predit and to the funds 
they managed belonging to the public, stipulated with Huer
ta, the inconversion of their notes; lent to' hi~n 1noney of the 
people in order he could fight the Revolution, altered radical
ly, the legal spirit of their concessioi1s, an·d incurred in a 
civil responsability very heavy, according to this doctrine: 

c< Any one being principal, through his fault, conunision or 
«doings to an unexpected event producing dmnri.ge, must 
«give the con1petent indemnification. The person to whom 
«we allow the use of one thing, (the issue of convertible 
«bank notes), for a detern1inate object and 1nakes use of it for 
«another distinct, (the issue of inconvertible banknotes ), 
<< mal.:es hirnse~f responsible, for his in1prudence, of the 
cc damage ensued. » ( Escriche Diction nary. Force 1najeure and. 
fortuitous case.) . 

This universal doctrine, is acknowledged in the articles 
1,276, 1,278, 1,419 and 1,421 of our Civil Code in force. 
Thir-:; last article says : · 

«If the oblig.er, (the banks of issue) in · a contract, (the 
c< respective concessions), should not · cmnply with his obli
c< gation, (to issue in a certain proport£on, notes reZ:mbnr
cr 8able8) the other interested party, ( the Governinent) "Till 
«be entitled to demand judicially the fnlfihnent of that which 
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((has been agreed upon or the annulment of the contract, 
«and in one and in the other case, the poyment of damages. » 

X o wonder that the Limauntourist ·writer is cautiously 
mute with regard to the responsabilities of the banks, prin
cipal originators of the crisis. and Huerta's associates. 

The Institutions of Credit with a special instinct for spe
culation, and with all the forn1idable resources of which they 
dispose in the conunercial and industrial fields, encouraged 
the fall of the « Infalsificable. » They bought, at reduced pri
ces, large amounts of this paper to buy back their notes, ob
taini~g fabulous profits. This disloyal and antipatriotic gam
bling, defrauded the interests of the public and constituted 
a terrible attack to the economic functions of the Revolution. 
attack that the ReYolution ·was not able to baffle, for want of 
metallic 1noney. The banks have been the promoters of the 
Cl'lSlS. 

'V e invite the writer who is so inclined to study the1-:e 
questions, to analyse them on the ground of facts, without 
conceahnents nor 1nisrepresentations, taking into account that 
the public knows already, 1narvellously, the secret of the eco
nOinic jnggleries of the learned Li1nantour, in order to in-

, crease the private fortunes ·with the money of the people's 
treasure. 

N o·w that the freedon1 of the press is secured, with a free 
ground where to hold all journalistic contests, it is the mo
ment to discuss public questions, and preferently, the econo
nlic ·ones, which so much prepossess the general 1nincl: The 
directors of our Fiscal policy, senores licenciado Luis Cabrera 
and Rafael Nieto, as functionaries and as private persons, do 
not shun responsabilities, and it ·would by very agreable to 
thmn to see their proceedings discussed; they only ask their 
enemies that in so doing and in order to serve the cause of 
the people and not to offend rational faculties, the true facti:; 
should be proclaiined. 

The depreciation of the Infalsificable produced, autl1o-
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matically, the Inetallic circulation. rrhc luformatioll akcnow
ledge~ it, when it declares that the commerce in rising all 
prices, compelled the working classes to demand payJTlent of 
their salaries in gold, thus contributing to further depreciate 

· the paper-n1oney, and forcing, to a certain extent, the Ineta
llic circulation. 

These facts compelled the First Chief'H Deparhnent to 
dictate the conducent dispositions, in order to resume the 
metallic circulation, the reestablishtncnt of which took place 
fr01n the lst of December last year. 

l Does this signi(y that the crisis of the paper had been 
estinguished? l What is the degree of stability of the metal
lic circulation? These are points claiming our special atten
tion. 

XIII. 

The crisis of the paper-the Inonetary crisis,-is no more 
than one of the manifestations of the economic-political si
tuation of the country; and this one being on the road of so
lution, it is evident that the first one is so, as well. 

The Inonetary circulation is an i1nportant factor of the 
problmn, but not the only one. To give to it an exclusiYe iin
portance, it is to fall in the extremes. The country needs the 
money which is claimed by the exchanges, and the produc
tion, while increasing the last, will detern1ine the solution 
of the phenomenon. 

The crisis with its trail of unfortunate signs, will go on, 
progressively, disappearing, as the alive forces will enter in
to actions and will produce more to satisfy our requirements, 
which always grow in proportion to production. 

~hat it is indispensable, it is to produce in economic con
ditions, and in order to attain this, it is conYenient to stimu
late work, capital, and credit. Peace aud order, as we have 
already said, are in this respect, of the greatest importance. 
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Economic modern life in its extensive ramifications, and 
with characteristic celerity, tends Inore,.every day, to elimi
nate metallic 1noney in the transaction8, and to substitute it 
with commercial securities and banknotes, ·which are paper
money. The ·Banks of Issue, with their condition~ as effica
cious intermediaries, are indispensable, and their functions 
are not easily replaced. The n1onetary circulation without 
them, appears to be incomplete. 

The cooperation of the ~duciary paper is, actually~ Iniss
ing in our market, and the . establishement of the <( Single 
Bank» will correct the evil. In the 1neantin1e; the Govern
-ment attend to the monetary exigencies with the coinage of 
fifty cents coins, thus feeding "the circulation, which, it is un
necessary to find out if it is stable or not, since it exists and 
is improving by degrees, in accordance with the general terms 
of the situation of the country. These san1e tern1s will show 
in the future, the modification which may be wanted, in one 
or in another sense; either to affirm the 1netallic basis, or to 
substitute it, partially or totally, with another system. But 
·while those tern1s are not known with _precision, nothing but 
the hypothetic could be asserted, and it is well known. that 
the hypothesis do not imply seriousness nor conviction. 

'\Vhilst the crisis we are suffering sha]l not disappear, tl~e 
volume of business will be forcibly reduced, first of all, for 
the ~''"ant of production; and, consequently, the n1onetary 
circulation will be poor. The speculation will regret it, as 
they will not find propitious opportunities for their Inanoeu
vres, which, luckily, are not vitals. If large businesses are 
not realized at present, it is not for the want of ntnnerary, 
as it is generally believed, but for the want of potentiality, 
for the enervation of our producing forces, for the economic 
anoeinia which characterises the markets of a country,-vhich, 
for a period of four years, has sustained, without prnd-nci·ng, 
a civil war. Business are not done, because there is no bus
iness; should there be any; the natural law ruling the ex-
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change, would· substitute, in a thousand 'vays, the want of 
coined 1noney; the commerce woulu . 1nake use of the c1·edit 
by the intervention of the Chmnber which they have esta
blished or of some accredited establislunents, and would 
create special certificfites to provide with them the metallic 
shortage. 'rhe need of exchfinge and' profits; does not ask for 
delfiys or Inefins: It ·fil wfiys 1nanifest. ib;elf, active and inge
nious, as it is shown by experience in all countries. 

This is the truth, and, in this respect, the infonnation 
under examination, says, with perfect knowledge: «that the 
n1onetary -problem continues without solution. » . 

We seein to detect in the words of a limfintourist writer, 
-of course, mnbiguous words,- an insinuation with regard 
to the convenience to get out. from the present crisis, by r~
sorting again to the regi1ne of.forced circulation of paper-Ino
ney. Such insinuation, should it exist, is tanta1nount to ad
vise fi convalescent invalid, that in order to obtain his full 
recovery, he should endeavor to contract another illness; if, 
for instance, the patient suffers with rheumfitics, the infalli
ble remedy would be an attack of typhns. ~Could such sys
ten1-let us cfill it so-be taken seriously? Only fi few days ago, 
the same distinguished writer spoke to us, with political unc
tion, of the. excellencies of cheap ma1'ze; to level the budgets, 
to further the industries, to stop illegal1efikage of coined 
rnoney, to give stability to 1noney and to increase the census 
of population; find, frankly, between cheap maize, as fi pana
cea, find the paper-In~ney, we prefer Infiize, although we do 
not feel, in any form whatever, the predilection that the 
writtr to whon1 we allude, seems to have for the cereal. 

This chfirge is thrown on the Government: <<by the force 
«of things, the Government wfis the first, if. not exactly rt:o 
« deprecifite the paper, certainly, to substitute it to the Ine-
« tallic money, which means to favour depreciation ...... etc» 

'Ve have already pointed out, the true causes which, in
dependently of the official action, produced the fall of the 
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paper, and we do not in:;ist in then1, anew~ but to assert 
that the GoYernment subordinated THE PAPER TO )IO~EY, be
cause they could not gather the n1etallic guarantee, having 
to inYest the funds in the purchase of anus and ammunition 
abroad, in order to push and hasten the campaign, is, really, 
a strange asse~rtion which can appropiately be coupled with 
the indication to return to the regin1e of paper-money, in or
der to put an end to the actual crisis. 

The information .is very accurate when referring to the 
monetary circulation, and it is, very pertinently appraised 
thereil). Persevering in the adopted policy of order and eco
nmny, the vital action will produce, gradually, beneficial ef
fects, correcting confusion and directing the phenmnenon of 
production, so as permit it to acquire a large vohune. All the 
rest will cmne, step by step. But it is necessary, meanwhile! 
to quench impatiences and to bear the evils which are the 
price paid for the grandious benefits acquired by the Revo
lution. 

XIV. 

The information dwells, forthwith, with that related with 
the debt of the Revolution, and fixes it' at$ 125.000,000.00 
as follows: 

Infalsificable in circulation at 20 cents gold$ 
Paper of Veracruz ............................ ~. 
Loan5 from banks .............................. . 
Various de~ts ................................... ,. 

80.000,000.00 
G.OOO.OOO.OO 

20.000,~00.00 
20.000,000 .00 I 

Tot~il ..................................... $ 1~5 000,000.00 

, "\Ve read in the information: ((The amount of the indem
<c nities and damages caused during the war, which sooner 
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«or later will fall on the Revolution, must be considered as 
«a debt. Arnongst these damages u1ust be con~d<lered, the 
<<amount estimated for repairs to the lines of the system of 
«the National Railways, and the indemnities which must 
«be paid to the undertaking in accordance with the Rail
« way Law.>> 

The Government of the Revolution disowned the loans 
contracted by the Government of the usurpatiou, and all 
their acts; but showing evidence of a notorious rectitude, 
expressly declared in the Information we comrnent: «that 
«the Constitutionalist Govermnent has never denied, howe
« ver, to acknowedge the legitimate obligations contracted 
«before the Revolution, and, consequently, they consider 
«outstanding and unsettled the debts settled by Huerta's 
<< Admiostration, with bonds or funds obtained by virtue of 
« illegal Ions. » . 

The Public Debt, at the beginning of 1913, is fixed, 
appproxin1ately, in the sum of $ 427.000,000.00, aud the 
interests accrued and not yet •paid, up to the end of the 
present half year, arc reckoned at $ 70.000,000.00. 

In the chapter relating to banks, the Citizen First Chief 
of the Republic, by the people 's vote, condemns the system 
of privileges aud declares that these establishments facili
tated to the usurper Huerta, an amount of$ 46.500,000.00 
to fight against the Revolution, authorizing, as an equiva
lent, the inconversion of their banknotes. 

All these irregularities, have been already amply judged 
by us in this and previous articles, in acordance with scien
tific principles and with the criterion of the people who, 
as sufferers of all the exploitationes origineted thereby, open
ly condemn them; their only tendency being the annihila
tion of public wealth. 

The Revolution pressed by numberless urgent circums
tances, could not, all at once, give their attention to the 
banking p-roblem, in order to secure the interest of the pu-
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t he econ01nic field, but as soon as it .b'ecame possible, they 
d''rel t with the said · problem~· di-ctating the dispositions they 
j udged. opportune for .this double purpose. The resolutions 
tnke.n, are a bun dan tly knol\yn, in tlieir fonn ·as well as in 
their causes and with reference to this point the· Infor
mation sa}·s: .(( Th~e bariking problem is still pen·ding . reso
« lution, as the Constituent : Congress having·-decreed that 
<<only one Bttnk of Issue should. exist, it has not been possible 
« to decide the final position of the ba11ks, before proceeding 
(( to estabfish the single bcl'hk which will substitute the actual 
«banking institutions.))· 
·· To put an end to this series of article·s, in ";hicli ·we haye 
follol'ted, ·step by step, the very :important financial 1vork of 
the Constitutionalist Government; without separating oursel
ves one cc iota» from the text of the Information of Citizen 
First Chief, "\Ve · ·will ·consider ii1 a ' brief final Resum·e . the 
principal chapters, embodied therein: ~ . 

· The Revolution obtai~ned funds by mearis of issues of pa-
per-money. . 

The products of normal Revenpe: were ·; very reduc~d. 
'l'he depurated indebtedness of the Revolution a1nounts 

to the sum ot $ 125.000,000.00. -
.1.Yot a 8ingle cent is owed for p1a·chases ·made in the exterior. 
No .foreign 1notwy 1cas req1.iesied to-make"· tlze ·,revolidiou, 

which with the people 's <nvn ;elements, during four 'years, 
fought. without· rest", until triumphing 'from ·Huerta, from 
the unfaithful and directed the "\V'ork of reconstruction of 
the country. · · 

The patriotic work, main ta1ried ·with tenacity by the 
popular eagerness, 'will pass to :Ristory, :and ''ill eternally 
be· recorded in its annals; and in order .that the· economic 
facts · which gave existence to it, should not be· deaden 1 :we 
have decided to comment them;with the assistance of Scien
ce, right after their official enunciation, ·so that ·later on, a 
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serene real3on iug, absolutely free from political bitingness, will 
analyze and convert them in eternal lessons. 

The men who have acted as principal factors in the finall 
cial battle, citizen V en ustiauo Carranza, as initiator and 
First Chief, and liceuciado don Luis Cabrera and don Ra
fael Nieto as Secretary and Snbsecretary of Fin a nee~ respec
tively, waiL calmly, for the judgement of their fellow-citize11s. 
protected by the fulfilnwnt of their duty; they leave their 
patriotic labour to the criterion of the people, each one of 
them repeating the words of Minister of Finance,dou l\IanuPI 
Payno: 

«The inflated words with which calomny and difama
« tion, n1akes temselves agreeable, can not destroy the eter
<< nal truth of Arithrnetie; nor snatch from a public functio
« nary the comfort of having done good, not to a per~ou, 
«not to a party, but to the Nation, which once placed him 
«in an elevated and distinguished position.» 

ENRIQUE CA:'trACIIo GursASOLA 

(Tradnjo) 




