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A MANERA DE PROLOGO 

La Billetistica constituye una relevan
te ramo de Ia Numism6t ica que ad

quiere, paulatinamente, una mayor im

portancia conforme m6s y mas colec

cionistas e investigadores le ded ican un 

creciente interes. 

Par tratarse de un hobby relative

mente 'joven en nuestro pais, dificil 
mente puede contarse, en un momenta 

dado, con informacion suficiente y con

fiable, sobre las variedades de los bille

tes mexicanos. 

Con el presente estudio del papel mo

neda emitido en Oaxaca* durante Ia 

* Hor6 uno docena de aiios, D. Carlos Va
lero, un importonte coleccionista en oquel 

entonces, hizo un significative trobajo de 

investigoci6n sabre este mismo temo, el 

cual - lamentoblement- jom6s ha side 

publicodo. 
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PAPER MONEY ISSUED BY 
THE GENERAL TREASURY OF 

THE STATE OF OAXACA 
(1914-1916) 

PROLOGUE 

The study of bills a'1d banknotes 

constitutes an interesting branch of nu
mismatics which is gradually acquiring 

greater importance as more and more 

conectors and researchers devote a grow

ing interest to it. 

Because it is a relatively new hobby 

in our country, it is difficult to obtain 

sufficient trustw?rthy information re

garding the. varieties of the b ills of 

Mexico. 

W ith t his study of the paper money 

issued in Oaxaca* during the revoiu -

• A dozen years or so ago, Carlos Va· 

foro, on imp~rtont .collector at that time, 

did a significant work of research on 

this same aubject, which, unfortunately, has 

never been published. 
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epoca revoluciona ria, me propongo ini

cior una serie de on61isis y closifico

ci6n de voriedades, cuya existencia he 

podido constatar durante largos ones de 

experiencio en esa especialidad. 

Espero que se le encuentre util, tanto 

para servir al coleccionisto avanzado, 

que as! podr6 verificar los "tesoros ·· 

que posee entre sus billetes "comu

nes",** como para orientar al .priaci-

•• En el siguiente numero del Boletln, des

cribiremos otros billetes insuficientemente 

apreciados ... 1 des de fuego, de algun otro 
Estado de Ia Republica; pero deseariamos 

que, e ntretanta, nuestros lectores tuvieran 

Ia amabilidad de apinar sabre Ia conve

niencia y utilidad de t ratar estos Iemos 
y si realmente les parecen de interes. 

1 EL BUION esta o su dlsposlcionl 

tionory period, I propose to begin a 

series of onolises and classification of 

varieties whose existence I hove been 

able to confirm d uring my long years 

of experience in this specialty. 

I hope it will prove useful to the od
tanced collector, who thus will be able 

to verify the " treasures" of "common" 

bills which exist in his collection, as 

well as to the beginner as an orienta
tion. So-called " common"** bil ls gain 

•• We will describe other insufficiently ap

preciated bills issued by other States of 

the Republic in the next issues of this 

Bulletin, but, in the meantime, we would 

like to rear our readers' opinions regar

ding the convenie nce and usefulness of 

writing about these subjects and whether 
or not they are really interesting to them. 

Our Moil Box is at your disposal. 
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pionte, sabre todo por Ia d ificultod que 

existe, mayor coda dio, de conseguir los 
p iezos de "ortiller lo pesodo" conforme, 

ol paso del tiempo, vo disminuyendo 
Ia contidod de ejemplores d isponible, 

en roz6n inverso a Ia explosici6n de

mogr6fico de coleccionistos de pope! 
monedo mexicono, tonto en nuestro pais 

como en el mundo entero, desotondo 

Ia celebre Ley de Ia oferto y Ia de
mondo. 

Los billetes oqul descritos, tienen Ia 

doble ventojo de ser oun occesibles en 

contidod tonto como en precio. . . A I 

menos, mientros se les sigo consid e
rondo comunes. . . Adem6s, como los 

variedades mayores son pocos, no de

ber6n ser obst6culo para formor -cuon

do menos- un buen pie (o principia) 
de colecci6n. 

PANORAMA GENERAL 

Los emisiones de popel monedo ooxo

queno han de estud iorse, no solo a Ia 
luz de los ocontecimienlos politicos en 

el Estodo -que, inclusive, lleg6 a de

clororse Libre y Soberono y reconocio 

unicomente Ia Constituci6n de 1857- , 
sino, evidentemente:, dentro del co6tico 

-por comple jo- panorama hist6rico 

nocionol en el que se inscribieron. 

Los frecuentes combios de gobernon
tes en Oaxaca durante Ia epoco revo

lucionorio, a los que oludiremos, fue

ron ton solo un reflejo de lo que suce

dlo en escolo m6s omplio. 

lmoginemonos ver posor, como en uno 

pontollo de cinemot6grofo, Ia r6pido 
sucesi6n de hechos y figuros humonos: 
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more followers doily as it becomes ever

increasingly difficult to acquire rarities, 

as time tokes its toll on the number of 

examples available, and, the number 

of collectors of the paper money of 

Mexico increases both in our country 

and abroad, thus unleashing the famous 

low of supply and demand. 

The bills described herein hove the 

double advantage of sti ll being avai la

ble in quantity and being economical, 

at least as long as they ore still con· 

sidered common ... bes ides, since there 

ore few ma jor varieties, it shou ld not 

be too difficult to form, at least, the 

beginn ing of a collection. 

GENERAL PANORAMA 

The paper money issues of Oaxaca 

-;hould be studied not only in the light 

of the political happenings in the State 

which declared itself free and sovereign 

,md exclusively recognized the Consti

tution of 1857, but within the chaotic 

and complex historical panorama of the 

notion in which they were issued . 

The frequent changes of governors 

in Oaxaca during the revolutionary pe· 

riod, to whom w e .shall refer aga in, 

were only a reflection of what was 

occurring on a larger scale. 

Let us imagine, as if on a movie 

screen, the rapid succession of deeds 

and human figures: the popular upri 
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el levontomiento popular. . . Dloz, ol 

exilio ... Madero, osesinodo. . . Huerta 

en el poder . . . Zapata, el eterno re
belde, en ormos ... Villa y Zapata con

tra Carranza, osentodo en Ia Capito l ... 

Los Convencionistos tomon Ia Ciudod de 

Mexico ... <;orronzo I leva su Capitol a 
Veracruz. . . La Convenci6n es derroto 

do; los Constituciono listos vuelven a M e

xico . . . Gobierno Provisiona l . . . ]Cons

ti tuci6n d e 19 17! 

BONOS DE 1914 

En medio de ese escenorio, Ia Leg is

lature local outoriz6 el 8 de obri l, por 
medio del decreto respectivo, Ia emisi6n 

- por Ia Tesorerla Genera l del Estodo

de 25,000 BONOS de circulacion volun
taria, con Ia denominoci6n unica de 
CINCO centavos (Fig. 1). 

Los b illetes de esta primera emision 
oficial del Estado, son de uno RAREZA 
bomante mayor de lo que suponen 

muchos coleccionistas. 

Est6n impresos con tinta negro en 

el anverso y ro ja en el rever.so, en 
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sing .. . Diaz, in exile ... Madero, assas

sinated. . . Huerta in power. . . Zapata, 

the eternal rebel, up in arms. . . Villa 

and Zapata against Carranza, establi

shed in the capital ... the Conventionists 

toke Mexico City. . . Carranza moves 

his capital to Veracruz. . . The Conven

tion is defeated; the Constitutionalists 

return to Mexico City. . . Provisional Go

vernment. . . The Constitution of 1917! 

BONDS OF 1914 

A midst this setting, on April 8 the 

loca l leg islative body authorized, by 

decree, the issue -by the General Trea

sury of the State- of 25,000 BONDS of 

voluntary circulation, all of a single de

nomination: FIVE centavos. (Fig. 1). 

The bi lls of th is f irst official issue of 

the Sta te a re much rarer than many 

suppose. 

They are printed with b luck ink on 

the obverse red ink on the reverse, on 
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papel color crema de 115 mm. de lar

go por 68 mm. de ancho y tienen , 
dentro del marco, en Ia casilla co

rrespondiente a SERlE . . . una curiosa 
contrasena: a Ia izquierda del ··5 ·· , 

ubicado en Ia esquina superior dere
cho, se observan claramente siete pun
tos perforados, 

seis de los cua les forman un exagono 
y el septimo, a l centro, encapsulados 
en el extrema derecho de una casi lla 

ova lada y alargada. 

Formar:do tambien parte del marco, 
y a ambos lados de el, se halla im

preso: 5 CENTAVOS 5 CENTAVOS 5, 
dentro de sus respectivas casillas late

roles que son cuadr6ngulos verticales, 
olargados. Las firmas, impresas, son 

del Tesorero General, J. Salazar y el Ca

jero, S. Camarillo. 

En el reverso aparece el texto del 

Decreta que dio Iugar a Ia emisi6n, y 

el sello de control de Ia T esorerla Ge

neral, que es redondo y de color verde. 

El Gobernador, Lie. M iguel Bolanos 

Cacho, lo promulg6 al siguiente mes de 

mayo y los billetes salieron a Ia circu

laci6n inmed iatamente. A mediados 

de ju lio ,se vi6 obl igado a renuncia r 

bajo Ia presion del Gra l. Meixueiro y 

sus serranos; en su Iugar el Congreso 
nombr6, interinamente, al Lie. Francisco 

Canseco, · quien d ur6 cuatro meses en 

el poder, al cabo de los cuales Ia Co-
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cream colored paper 115 mm. long by 

68 mm. wide, and, within the frame, in 

the slot corresponding to SERlE, there is 

a strange countermark: to the left of the 

" 5' ' at the upper right corner, seven 

perforated dots may be clearly observed. 

These seven dots are set w ith in a 

long ova l -shaped frame at the far right. 

To both sides of the frame and for

ming part of it is the legend, 5 CENTA

VOS 5 CENTAVOS 5 within its respecti

ve lateral frames which are long verti

cal quadrangulars. The printed signatu

res are those of the General Treasurer, 

J. Salazar and the Cashier, S. Camarillo. 

On the reverse one may see the text 

of the Decree which brought about this 
issue, and the seal of control of the Ge

nera l Treasury which is round in shape 

and green colored. 

The Governor, Miguel Bolanos Cacho, 

p roclaimed it the next mont h of May and 
the b ills were released to circula tion 

immediately . 

By m id-July he was forced to resig n 

under p ressure from Genera l Meixueiro 

and his " Serranos" and in h is p lace 

Congress provisionally named Francisco 

Canseco who lasted four months in po
wer, at the end of which the capital of 
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p ita! del Estado fue ocupada por el 
Jefe M i litar Constitucionalista Luis J i

menez Figueroa a t frente de 80 hom

bres, habiendo logrado sorprender Ia 

buena fe de las autoridades locales. 

Jimenez Figueroa apres6 a Canseco 

y a varios d iputados. Dos dias despues 
se proclamaba Gobernador el mismo; 

pero el 18 de noviembre, es decir tan 

s61o TRES dias m6s tarde, miles de 

indigenes d e Ia Sierra de Juarez ba
jaron a atacar Oaxaca, a las 6rdenes 

d e los generales Guillermo Mexueiro, 

Onofre Jimenez, Isaac Ibarra y Pedro 

Castillo, y Ia tomaron al dia siguiente, 

hacienda huir a Jimenez Figueroa a Te

huac6n, Pueblo, donde poco despues 

fue asesinado. 

Canseco retorno ipso facto a Ia Gu

bernatura, pero solo para ser reem
plazado el 1 o. de diciembre por el Se

creta rio General del Despacho, Lie. 

M iguel M artinez, como Gobernador 

Provisional. Este, a su vez, seis dias des

pues entreg6 el poder politico al Lie. 
Jose lnes Davi la. Meixueiro quedaba 

al frente del Cuartel General de las 

Fuerzas Defensoras del Estado, siempre 

alertas contra los monifiestos intencio

nes de Carranza de incorporor Oaxaca 
a Ia Revoluci6n Constitucionali sta. 

TITULOS DE CREDITO (191 S- 1916)* 

El 19 de febrero de 1915, durante 

el reg imen de Davila, se decret6 Ia pri-
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• El outor ogrodece ol Sr. Don J . J . Avalos, 

tonto los billetes focilitodos cuonlo --sabre 

todo- uno util informoci6n. 

the State was occupied by the Constitu
tionalist Military Commander, Luis Ji

menez Figueroa, at the head of 80 men, 

having managed to surprise the good 

faith of the loca l authorities. 

Jimenez Figueroa mode prisoners of 

Conseco and various deputies. Two days 
later he proclaimed himself governor; 

but on the 18 of November, that is, only 

three days later, thousands of natives 

from the Sierra of Juarez, under the 

orders of Generals Meixueiro, Onofre Ji

menez, Isaac Ibarra and Pedro Castillo 

came down to attack Oaxaca, and they 

took it the following day, causing Ji

menez Figueroa to flee to Tehuacan, 
Pt.:ebla, where he was assassinated shor

tly afterword. 

Conseco, ipso foe,. become governor 

again, only to be rey.ioced on the first 
of December by the Secretory General, 

Miguel Martinez, as provisional gover

nor. Six days later, the Iotter handed the 

political power over to Jose lnes Davila. 

Meixueiro remained at the head of the 

General Headquarters of the Defending 

Forces of the State, always alert against 

the manifest intentions of Carranza to 

incorporate Oaxaca into the Constitutio

nalist Revolution. 

CREDIT BONDS (1915- 1916}* 

On February 19, 1915, during the go
vernorship of Do vi Ia, the first issue of 

• The author wi•he• to thank J. J. Avolo• 

for having lent him bills and, above all, 

for his u•cful information. 
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mero emisi6n de los TITULOS, de que 

en seguida hablaremos. Asi, se di6 co

mienzo a una prolongada cadena de 
decretos, cuya promulgaci6n se fue 

sucediendo d urante todo ese ano y 

parte del siguiente, y se autoriz6 di

versas emisiones de billetes, con una 
gran variedad de fechas y series. 

Este papel moneda de ~irculacion 

forzosa a diferencia del anterior, fue 

impreso sabre diversos tipos de papeles 
- gruesos unos , delgados otros-, in

clusive sabre otros materia les. Tambiim 

se uti l iz6 extenso gama de tintas,. co

lares y tonos. 

Los b illetes se em it ieron en denomi 

naciones de UNO, CINCO, DIEZ, VE INTE 

y CINCUENT A pesos y estaban firma 

dos por Jose Zorrilla, resorero y Ma
nuel Velasco, Contador. Fueron impre

sos, en su mayoria, en ARTES GRAFICAS 
DE JULIAN S. SOTO, OAXACA, apare
ciendo abreviado '"OAX"' en las emi

siones fechadas hasta el 19 de julio 

inclusive, y en las posteriores el nom

bre del estado yo viene completo. 

Tambien son de observarse algunos 

errores t ipogr6ficos en el pie de impren
ta, formando de esa manera variedades 

menores, tales como "JULIAN"' con y 

$in acento; sin Ia '"N"' final en el nom

bre, etc. , etc. 

CARACTERISTICAS COMUNES 

En el anverso, al centro, abarcando 

Ia mayo~ parte de Ia superficie de es

tos bi l le t~ se encuentra impre,so a me

~ia tinta el fonda, cuyo d iseno consta 
de un AGU ILA MEXICANA de Ia Pr i-
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80NDS was decreed, to which we shall 

now make reference. Thus, began a se

ries of decrees, whose proclamation took 

place during all of that year and part 

of the next. Diverse issues of bills were 

authorized with n11merous varieties of 

dates and series. 

This paper money, contrary to the 

first issue, was of compulsory circula
tion. It was printed on different types of 

paper; some were ttlick, some were 

th in; some were printed on other types 

of material. An extensive .ra nge of inks, 

colors and shades were a lso used. 

There were denominations of ONE, 
FIVE, TEN, TWENTY, and FIFTY Pesos 

and they were signed by Jose Zorrilla, 

Treasurer, and Manuel Velasco, Accoun

tant. The vast majority of them were 
printed by ARTES GRAFICAS DE JULIAN 
S. SOTO, OAXACA, with the abbrevia

tion "OAX" appearing on the issues da

ted up to and including July 19. On 

those bearing later dates, the name of 

the state appears complete. 

It is also worth while to note some 

typographical errors, thus creating some 

minor varieties such as "'JULIAN"' with 

and without an accent; witho11t the "N" 

of th is name, etc., etc. 

COMMON CHARACTERISTICS 

In the m idd le of the obverse, compri

sing most of the surface of these b ills, 

is the backeround orinted in half tones. 

The design bems a MEXICAN EAGLE 
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mera Republica, con las alas extendi

das, que devora una serpiente; est6 

parada sobre un z6calo, rodeada de 

banderas y laureles, con canones a 

ambos lades. las f irmas aparecen de

bajo, impresos . 

Un medallon redondo, doblemente 

anillado, de 37 mm. de d i6metro, con

tiene una cabeza femenina , con doble 

col lar de cuentas al rededor del cuello, 

y adornada con corona de flores y lau

reles; de rostra pensat ivo, se ha l la re

cl inada sobre una 16pida . Pa rece tra 

tarse del emblema de Ia Patr ia, sobre 

Ia frio loza de Ia tumba del Patr icio, 

D. Benito Juarez,* * recordando su glo

rioso paso do ... 

los demos elem entos en Ia compc

sici6n de este medall6n consisten en: 

Ia loza, que simula· una Pi r6mide de 

Quetzalc6at l y sabre el la, junto a Ia 

cabeza, un arco de l Sud y una flecha 

que lo cruza, descansada, con Ia punta 
hacia dentro, junto a lo que aparenta 

ser un rustico puiial. (Fig. 2). 

El Monumento Mortuorio del Patricio, en 

el Ponte6n de Son Fernando, en Ia Ciudad 

de Mexico, tiene una esculturo de m6rmol, 

del escullor Juan Manuel Islas, en que Ia 

Patrie, represe ntado por Ia m.isma ft!mina, 

pero de cuerpo entero, clam a ol cielo iu n

to ol cadaver yerto de J u6rez. 

of the First Republic with its wings ex

tended, devouring a serpent; it is stan

ding on a base, surrounded by flags and 

laurel branches, with cannons to each 

side. The printed signatures appear 

below. 

A round double medal lion, 37 mm. in 

diameter, contains a woman's head with 

a double necklace of beads around her 

neck. Her effigy is adorned with a crown 

of flowers and a wreath of laurel bran

ches and shows pensive features. She is 

recl ining on a tomb:;tone, where she 

seems to symbol ize the emblem of the 

mother country on the cold stone of the 

tomb of Ben ito Juarez,** remembering 

h is glorius past. 

The other elements in the compos it ion 

of the medal lion are: the tombstone, 

which s-imulates a pyramid of Quetzal

coati and, on it next to the woman's 

head, a bow of the "Sud" type, crossed 

by an arrow which is not drawn and 

whose tip is in the center, next to what 

seems to be a crude dagger. 

The Mortuary Monument of Ju6rez in the 

San Fernando Cementery in Mexico ·city 

has a sculpture in marble by Juan Manuel 

Islas, in which the Mother Country, repre

sented by the some femi ni ne f ig ure may 

be seen in full length, next to the body 

of Ju6rez, appealing to the heavens. 
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El reverso t rae un busto de Jua

rez que ocupa, aproximadamente, una 

tercera parte del marco, el resto del 
cual se complementa .:on el texto del 

decreto correspondiente, numero y fe

cha. Este retrato puede encontrarse in

distintamente, tanto del uno como del 

otro lado (izquierdo o derecho), segun 
Ia denominaci6n de los bi lletes. 

Cabe advertir de Ia existencia de 

DOS TIPOS de busto, seguramente di

sefiados por d istintos dibujantes: se les 

denomina Ju6rez joven y Ju6rez viejo, 
o retrato tipo UNO (T-1) y tipo DOS 

(T-11). (Figs. 3 y 4). 

El sello de control de Ia T esorerla 

es identico en casi todos los TITULOS, 

y presenta Ia misma forma caracteris

tica con Ia leyenda ''Tesoreria General 

del Estado de Oaxaca .. . (Fig. 5). 

Mas adelante se describi r6n otros 

datos generales, cuando entremos al 

terreno de las particularidades de cada 
denominaci6n, lo que dora Iugar a Ia 

clasificaci6n de tipos y variedades. 
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The reverse bears a bust of Juarez 

which takes up approximately one third 

of the frame; in the rest of the space is 

the text of the corresponding decree, 

the number and the date. This porrrait 

inay be found on either side of the bill 

(right or left), according to the deno

mination. 

TWO TYPES of bust exi st, probcHy 

designed by different artists; they are 

referred to as young Ju6rez and old 

Ju6rez, or portrait type ONE (T-1) and 

type TWO (T-11). (Figs. 3 and 4). 

The Control Seal of the Treasury is 
identical on almost a ll of the BONDS and 

bears the same characteristic form, with 

the legend, "Tesorerin General del Es

tado de Oaxaca " (General Treasury of 

the State of Oaxaca). (Fig. 5). 

We shall describe other general data 

later when we deal with the Special 
Featur~s of each denomination, which 

w i ll determine the classification of types 

and varieties. 
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EMISIONES Y FECHAS 

Los billetes fueron emitiendose de 
1 

acuerdo con Ia perentoria necesidad de 

contar con un signo de cambio fiducia
rio propio, ya que se regia por una 

economic independiente y, ademas, 

bloqueada y en el Estado no valia el 

papel moneda del Gobierno Provisio: 

nal, pues este no e ra re conocido . .. Asi, 

el 24 de febrero de 1915, comenzaron 

a circu lar TITULOS DE CREDITO por va

lor de $1., $5. y 10. (Figs. 6, 7 y 8). 
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EMISSIONS AND DATES 

The bills were issued according to the 

peremptory necessity of having a fiducia
ry medium of exchange because the eco

nomy was independent and cut off from 

most of the rest of the country, and the 
State did not recognize the paper money 

issued by the "Gobierno Provisional" 

(Provisional Government). So, on Februa

ry 24,1915, CREDIT BONDS in denomi

nations of $1, $5 and $10 began to 

circulate. (Figs. '6, 7 and 8). 
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I, 

luego, en abril, hubo un nuevo ti

raje con los mismos valores; igual ocu
rri6 en mayo. El 3 de junio, el Estado 

de Oaxaca reasumi6 su Soberania, para 

combatir a las fuerzas Constitucionalis

tas que se habian ido posesionando de 
algunos lugares de su territorio. El mis

mo mes salieron nuevos billetes con 

identicas denol'"!"'inaciones, y en julio se 

les anad i6 los de $20. (Fig. 9). lo mis

mo ocurri6 en septiembre, cuando Ca

rranza nombr6 Gobernador al Coman
dente Militar Constituciona lista de Oa

xaca, Gral. Jesus .Agustin Castro, quien 

estableci6 Ia sede de su Gobierno en 

el puerto de Salina Cruz. En noviembre, 

a los valores anteriores se agreg6 los 
de $50. (Fig. 1 0) y con eso se le dio 

termino a las emisiones de aquel ano. 

En enero de 1916 se reanud6 Ia im

pres i6n, pero unicamente en los de $5 
y $10 y lo mismo sucedi6 en febrero. 
Cesaron las emisiones de TITULOS de 
Oaxaca cuando, derrotodo, el Goberna

dor Davila tuvo que huir, el 3 de marzo 

de 1916; en su reti rada, las tropes del 
General Soberanista. Higinio Aguilar, 
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In April, there was another em1ss1on 

of the same denominations, and again 
in May. On June 3, the State of Oaxa

ca reassumed its sovereignty in order to 

combat the Constitutiona li st forces which 

had been taking possession o f parts of 
its territory. The same month, new bil ls 

were issued of the same denominations, 

and in July, the 20 peso denomination 

was added, (Fig. 9). In September, they 

·were issued again, when Carranza na

med the Constitutionalist Military Com

mander, General Jesus· Agustin Castro, 
Governor. Agustin Castro established his 

government seat at the port of Salina 

Cruz. In November, the 50 peso denomi
nation (Fig. 1 0) was added to the pre

vious ones, and this was the end of 

the issues for that year. 

In January and February of 1916, on

ly $5 and $10 bills were printed. The 

emissions of the BONDS of Oaxaca ter

m inated when Governor Davi la was de

feated and had to flee on March 3 of 

1916. When they retreated, the troops 

headed by the Sovereignist General, H i-
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incendiaron al Palacio de Gobierno y 

otros edificios publicos. 

El 5 de marzo, entraron a Ia Capita l 

del Estado las primeras fuerzas ca rran

cistas, al mando del Coronel Luis T. 

Mi reles y el dia 15, el Gobernador 

Constitucionalista y Comandante Gene· 

ra l del Estado, Gral. Castro, tom6 plena 

posesi6n de su cargo e instal6 el Ayun· 

tamiento. Pero ahi no terminaban aun, 

ni Ia lucha del Estado L. y S. de Oa· 
xaca, ni las emisiones de TITULOS de 

su Tesoreria General ... 
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ginio Aguilar, set fire to the Government 

Palace and other public buildings. 

On the fifth of March, the first forces 

of Carranza reached the capita l of the 

State under the orders of Coronel Luis T. 

Mireles, and, on the fifteenth, the Cons, 

titut ionalist Governor and General Com· 

mander of the State, Jesus Agustin Cas
tro, took fu l l possession of his post and 

set up the city council. But this was not 

the end of the strugg le of the Free and 

Sovereign State of Oaxaca nor of the 
emiss ions of BONDS of its Genera l Trea· 

sury ... 
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NOCHIXTLAN 

El misrr.o dia 15, sin perder ni un 

minute y en base al Decreto del 10 

de marzo de 1916, el Gobierno Es

tatal Ianzo nuevamente TITULOS; perc 

ahora, en Ia poblaci6n de Nochixtl6ri 

a donde, yo en plena retirada, habia 

trasladado sus Dependencies. 

Estes TITULOS son totalmente distin

tos de los anteriores, pues el anverso 

es simple, sin fondo, impreso con tinta 

negra sobre papel blanco, delgado, de 

16.5 o 17 ems. de largo por 7.5 ems. 
de ancho. Un semi ovalo enmarcado 

dentro de un cuadro que ocupa Ia ter

cera parte del marco total, presenta un 

Aguila Mexicana porfiriana, parada 
sobre un nepal, devorando una ser

piente. (Fig. 11) 

En el reverse, abarcando 63 de los 

145 mm. del cuadril6tero, aparece Ia 

efigie del Padre de Ia Patria, D. M iguel 

Hidalgo, (Fig. 12) significando con el!o 

Ia lucha por ~a lndependencia y Sobe

rania del Estado. . . El resto se dedic6 
a seiialar el decreto por el cual circu-

No. 87 

NOCHIXTLAN 

On the same date, March 15, without 

losing any time; and based on the De

cree of March 10, 1916, the State Go· 
vernment issued BONDS again; however, 

on this occasion, it was done at the 

town of Nochixt16n, where the govern

ment offices had been established again, 

after their retreat. 

These BONDS are entirely different 

from the previous issues; the obverse is 

plain, with no background, printed with 

black ink on th in white paper f rom 16.5 

to 17 Cms. long by _7.5 Cms. wide. A 

Porfirian type Mexican Eagle, standing 

on a cactus, devouring a serpent,_ 

appears within a framed semi-ova l and 

takes up approximately one thi rd of the 

total obverse. (Fig. 11) 

The reverse bears the effigy of Miguel 

Hida lgo, (Fig. 12) Father of the Country, 

taking in 63 of the 145 mm. of the qua

drilatera l, thus, indicating the strugg l<:' 

for t he independence and sovereignty 

of the State ... in the rest of the space 

is the text of the decree by wh ich this 
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Ioria esa moneda fiduciaria . Las deno· 

minaciones que se emitieron, fue r.on de 

UNO y CINCO pesos (Figs. 13 y 14),. en 

las series A-1 y 0, respectivame.nte. 

Con esta, firmada por el Tesorero 

Manuel Velasco y e l Contador, Cons

tantino Pachumal, terminaron las emi

siones de TITULOS DE CREDITO del Es
tado de Oaxaca. 
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fiduciary money was to circulate. ONE 
and FIVE peso denominations (Figs. 13 

and 14) were issued in series A-1 and 0 

respectively. 

These CREDIT BONDS, signed by Trea
surer Manuel Velasco and Accountant 

Constantino Pachumal, were the last 

emissions of this type by the State of 

Oaxaca. 
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TLAXIACO 

Sin embargo, oun hubo una emiSIOn 
mas de Ia Tesoreria General del Estado 
Libre y Soberano. El 15 de Marz'o de 

1916, el Gral. Feliz Diaz tom6 Ia plaza 
de Tlaxiaco (igual~ente en Ia Mixteca), 
y el 26 de junio Ianzo a Ia circuloci6n 
unos cartones amarillos y delgados, de 

86 mm. de largo por 57 mm. de ancho, 
autorizodos por Decreto del 24 de ju

nio y firmodos .por el Tesorero C. P'a

chumal (el Contador de los de Nochix
tl6n), y el Contodor Y. Ultrqste (?), al 

parecer, pues este ultimo apellido est6 
ilegible. 

Fueron impresos con tinta negra . .. 

10,000· cortones de 0.50 y llevan el 

cl6sico sello de Ia Tesoreria General. 

NO son comunes. (Fig. 15) 

!)() 'ctR-
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TLAXIACO 

However, there was one more issue 
of the General Treasury of the Free and 

Sovereign State. On the 15th of March, 
1916, General Felix Diaz took the plaza 
of Tlaxiaco (also in the Mixteca), and 
on the 26th of June, he issued thin 

yellow CARTONES (small pasteboard no

tes) 86 mm. long by 57 mm. wide, 

which were authorized by Decree of the 
24th of June and were signed by Trea

surer C. Pa·chumal (the Accountant of 
the notes of Nochixt16n), and Accountant 

Y. Ultraste (?); this lost surname is not 

clear. 

They were printed with black ink
There were 10,000 CARTONES of 50 Cen

tavos and they bear the classic seal of 
the General Treasury. They are not 
common. (Fig. 15) 

50 cts-



CATALOGO DE TITULOS DE CREDITO DEL ESTAOO LIBRE Y SOBERANO DE OAXACA (1915-1916) 
CATALOG OF CREDIT BONO OF THE FREE AND SOVEREIGN STATE OF OAXACA (191,5-19161 

I. OAXACA 1915 

No. $ 1.00. No. $ s.oo. No. 10.00 . No. $ 20.00. No. $ so.oo. EmisiOn Deer. Promulgt-o:i6n 
Proclnmo tion 

51-01 R 52-01 A 53 -01 24 feb. 19 feb. 

5 1-02 u 5 2-02 53-02 X 

51 -03 . z 52 -03 53-03 X 

~ 1-04 A 52 -04 53 -04 20 obr. 

51-05 E 52-05 u 
51 -06 J 52·06 z 
51-07 52 -07 A 53-05 w 26 moy. 

51 -08 52 -08 J 53 -06 w 
5 1-09. 52 -09 u 
.1 1- 10 A 51-10 A 53-07 w 26 j1.111, 

51-11 E 52 - 11 R 53 -08 y 

5 1-1 1 J 51 - 12 z 
5 1- 13 u 
51-14 52 - 13 A 53 -09 19 jul. 

51-1 5 R 52 - 14 J 

5 1-1 6 u 51 -1 5 

5 1-17 p 51- 16 53-10 0 54-01 A 10 ogo. 10 jul. 
5 1- 18 z 
5 1-1 9 A 54 -02 0 3 sep. 

51 -20 D 51-17 53-11 54 ·03 

51 -2 1 

51 -22 53 · 1 2 ... 54 -04 0 24 sep. 

5 1-23 51 -1 8 53 - 13 A 

5 1·2• 55 -0i LA 10 nov. 6 8 nov. 

55-02 lO 

55-03 l1 

55-04 lP 

55 -05 lZ 

55-06 Prueba 

Proof 
5 1-25 A 52 - 19 p (T -1} 53 - 14 A 54-05 15 nov. 

51-26 0 52 -20 p fT· fl} 53 - 15 54-06 

51 -27 52-21 D 53- 16 Pruebo 54 -06 

52·22 y Proof 

.f 



II . OAXACA 1916 

No. $ 5.00 No. $ 10.00 Emision Docroto Promulgaclon 

62-23 R 63-17 X 14 enero 18 12 enero 

62-24 u 
62-25 u J7 

62-26 z 19 

62-27 J 21 

62-28 E 24 

62-29 A 26 

62-30 z 28 

62-31 J 63-18 w 29 

62-32 J 31 

62-33 R 2 febrero 

62-34 A 8 

62~35 u 10 

62-36 E 14 

62-37 E 15 

63-19 X 17 

62-38 u 20 12 18 enero 

62-39 J 22 

62-40 A 25 

62-41 z 28 

63-20 w 29 18 12 enero 

Ill . NOCHIXTLAN 1916 

No. $ 1.00 No. $ 5.00 Emision Docroto Promulga cion 

64-01 A-1 65-01 0 15 marzo 10 marzo 

65-02 0 

65-03 0 

65-04 Prueba 
Proof 
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PARTICULARIDADES DE LOS TITULOS 

Un Peso-Oaxaca 

En esta denom inaci6n tenemos un ra
risimo ejempla r, No. 51 -23 de nuestro 
Catalogo, emitido el 24 de septiembre 
de 1915 por Decreta No. 5, Serie " P'', 
y que difiere del numero anterior y de 
todos los demos, en que contiene un 
notable error, a saber: NU PESO, en vez 
de UN PESO.* (Fig . 16) 

CINCO PESOS-OAXACA 

Hay DOS va riedades de Ia Serie "P" 
en esta denominaci6n, catalogados como 
52-19 y 52-20: una P delgada, alarga
da, de estilo Iatino condensado, en pa -

* 
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Esta, extraordinariamente rara pieza, de Ia 

cual s61o DOS ejemplares he villa en Iadas 

mis anos de numism6tica, pertenece a Ia 

ma g nifica colecci6n de D. Abraham Carras

co, y se considero que su valor es de 

QUINIENTAS veces el precio de uno com tin •• . 

El otro ejemplar se halla e n poder de un 

coleccionillo norteamericano, en Estodos 

Unidos. 

SPECIAL FEATURES OF THE BONDS 

One Peso - Oaxaca 

This denomination contains an extre
mely rare example. Num. 51-23 of our 
Catalog, issued on the 24 th of Septem
ber of 19.15 by Decree Num. 5, Series 
"P", which differs from the previous 
number and a ll the others in that it 
has a notable error, as follows: NU PE
SO intestead of UN PESO.* (Fig. 16) 

Cinco Pesos - Oaxaca 

There are two varieties of Series "P" 
in this denom ination; catalog numbers 
52-19 and 52-20: a long, thin, conden
sed latin style "P", on orange paper, 

* This extremely rare piece, of which I have 

observed only TWO examples during all my 

years as a numismatist, belongs to the mag

nificent collection of Abraham Carrasco, and 

it is considered that its value is FIVE-HUN

DRED times !hot of an ordinary note. The 

other example forms part of o U. S. collec
tion. 



pel con fonda naranja, que tipificamos 

como T- 1; y Ia otra corta y ancha de 

estilo romano, sabre fonda amarillo, que 

es Ia T-11, ambos del 15 de noviembre 

de 1915. (Figs. 17 y 18) 

Aquellos bi lletes que comienzan con 
el No. de Cat61ogo 62-37, y cuyas fe
chas de emisi6n fueron los dias 20, 22, 
25 y 28 de febrero de 1916, tienen tn~ 

vertidos fecha y numero del Decreta, 
pues en vez de ind icar: "Decreta No 18, 

No. 87 

which we typify as T -I; and the other 
type which is short and wide, of Roman 
style, and on a yellow background; 
which we classify as T-11. Both are da
ted the 15th of November of 1915. (Figs. 
17 and 18) 

Those notes which begin with the Ca
talog Number 62-37, and whose emission 
dates were the 20, 22, 25 and 28 of 
February, 1916, have the date and de
cree number inverted; that is to say, 
instead of "Decree Num. 18, January 
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de enero l 2", dicen : " Decre;to No. 12, 
de enero 18 '', por lo que hacemos notar 
que, en las fechas senaladas, el e rror-es 
lo normal. 

DIEZ PESOS 

El No. 53-01, Serie X, de 24 de fe
brero de 1915, comprende los primeros 
50,000 ejemplares de l primer tiraje; 
estos billetes tienen un " 1 o·· grande, de 
color cafe oscuro con tinte rojizo, que 
se halla colocado en el anverso, a Ia 
derecha, dentro de un cuadrito de 18 
por 13 mm., aproximadamente. 

Los circulos en las esquinas izquierda 
$Uperior y d erecha inferior, con el · '1 0 ' ' 
de menor tamano encerrado en ellos, 
ca recen de los adornos por dentro y por 
fuera que tienen todos los demos bille
tes de igual valor e , inclusive, de Ia 
misma fecha y serie, pero de numera
ci6n mas alta (Fig . 19), y no est6n en
cuadrados. 

53-02: cs de hacerse notar que del 
No. 50,000 al 100,000 de Ia misma fe
cha y serie, el cuadro interior con e l 
" 1 0" g rande, esta total mente exento de 
odornos, tal como si estuviera cortado; 
pero desde este numero en adelante, en 
Ia misma serie y en todas las demcl.s, e l 
cuadro es invadido en 'todos sus angu
los interiores, por el dibujo exterior, 
siempre exuberante. (Fig. 20) 

12", they read: "Decree Num. 12 of 
January 18"; therefore we declare that 
this error is normal on notes bearing the 
dates indicated above. 

Ten Pesos 

Num. 53-01, Series X, 24 of February, 

1915, includes the first 50,000 notes of 

the first emission. These notes have a 

large dark reddish-brown number "1 0" 

to the right of t he obverse within a small 

square wh ich is approximately 18 by 

30 mm. 

The circles in the upper left and lower 
right corners, with a smaller number 
" 10'' w ithin them, are lacking the or
namentation which all the other bi ll s of 
this denomination bear, including those 
of the same date and series, but w ith 
higher numbering (Fig . -8), and they 
are not found within a square. 

53-02: It is worth while to take note 
of the fact that from number 50,000 to 
100,000 of the same series, the inner 
square with the la~ge number "1 0" is 

totally lacking ornamentation as if it 
were cut, but that from this number on, 
the same series and all other series, the 
outer ornamentation is found within all 
the inner angles of the square in a 
rathe r exuberant fashion. (Fig. 20) 



Otra importante observa ci6n es, que 
los 100,000 prim e ros son d e cartulina 

.gruesa; despues, se mezclan papele.s 
delgados y gruesos, formando varieda
des menores. 

El co lor del pope! que estamos des
cribiendo es verde, al_ igual que Ia ma
yor parte de Ia impresi6n que, e n todos 
los demos casos, toma d iversos tonos 
d e azul. En e l marco de los billetes de 
esa denominaci6n, se ·repite tres veces, 
" 1 0 pesos." 

Catalogo 53-06: el sello de Ia T e
sore rfa del Estado en e l revcrso, en 
Ia serie ' 'W" de fecha 26 de Mayo 
d e 191 5, es el unico REDONDO ,p ropor
cion6ndonos por este solo hecho un d i
fe rente TIPO, yo que forma una varie
dad mayor que lo hace distintivo de 
todo e l resto de astas emisiones. (Fig . 
2 1). 

El 53- 14 de nuestro Cat61ogo, senoia 
Ia existencia d e una PRUEBA de impren
ta, q ue como tal es bastante rora. Se 
trata de una sola impresi6n, careciendo 
de Ia segundo; asi como de Ia nume
raci6n, firmas y fecha. (Fig. 22-A y 
22-R). 

No. 87 

Another important difference is that 
the first 100,000 are printed on thick 
cardboard, whereas higher numbers are 
printed on various types of thick and 
thin paper.s, forming minor varieties. 

he color of the paper we are descri
bing is green, which holds true of the 
vast majority of the emission, which, in 
al l other cases, takes on diverse tones 
of b lue. "1 0 pesos" is repeated three 
times in the frame of the notes of this 
denomination. 

Catalog 53-06, $10. The seal of the 

Treasury of the State on the reverse of 

Series "W" dated the 26th of May of 

1915 is the only round one known; thus 

we have a different TYPE, which fur

nishes us with a major variety different 

from all the rest of these em issions. (Fig. 

21). 

Our Catalog Num. 53-14 indicates the 

existence of a rare Proof. It has a single 

imprint, lacking the second printing, as 

well as the numbering, signatures and 

date. (Fig. 22-A and 22-R) 
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VEINTE PESOS 

Estos billetes se d istinguen de TODOS 
los demos, por estar hechos unos, de 
tela de henequen, * raJa, pero sumo-

* Tambien existe Ia suposici6n de que fueron 
hechos do pita, que tanto abunda en Oa

xaca y de Ia cual los indfgenas tejian sus 
telas para vestir. Se cuenla que coda fa 

milia tenia su propio lefor. 
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iwenty Pesos 

These bills stand out from All the 
rest because they are printed on loosely 
woven* henequen clothi however, it is 

* It is also supposed they were made of 
"pita" fiber or agave, which is so abundant 

in Oaxaca, and from which natives wave 

the cloth for their clothing. It is said that 

each family hod its own loom. 
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mente resistente, combinado's otros con very resistant. Others are combined with 

el anverso de cartulina delgada o pa- a thin cardboard or paper obverse pas

pel, pegados a un reverso de tela. (Fig. ted to the reverse of the cloth (Fig. 23). 
23). Toalos deben considerarse ESCASOS. All of them may be considered SCARCE. 

En su diseno se distingue Ia im pre- In the design, one may distinguish the 

si6n, con mayuscu las, VEINTE PESOS impress ion in capital letters of VEINTE 
repetida cinco veces: 2, horizontalmente, PESOS (TWENTY PESOS) repeated five 

en Ia parte superior, debajo del marco; times. It appears twice, horizontally, in 

2, del mismo modo, pero en Ia inferior, ' the upper part below the frame; twice 

dentro del marco y 1, a Ia izquierda, in the~ same fashion within the lower 

pegada al marco verticalmente. Esta frame, and once, vertically, next to the 

ultima, en cafe oscuro y las otras 4, en left side of the frame. The last one is 
color muy clare. El sello de control en dark brown and the other four are light 

el reverse, se puede holler tanto en rojo, brown. The control seal on the· reverse 

como en verde. may be either red or green. 

CII'~CUENT A PESOS FIFTY PESOS 

Los TITULOS d e esta denominaci6n, .! The BONDS of this denomination dif-

son a su vez ·distintos de los demos, fer from the ot hers in that they are 

pue~ estan mas cortes Y mas a nchos Y shorter a nd w ider, measuring 152 mm. 

m iden 152 mm por 77 mm .; ol dia~e- by 77 mm. The diameter of the meda
tro del meda l l6n es de 31.5 mm. uni-

·camente; amen de que su anillo es .s im- l 
pie, pues solo tiene uno. 

i 
Las palabros CINCUENTA PESOS asi, . 

con mayusculas, se repiten ocho veces: 

No. 87 

Ilion is only 31.5 mm., and is circled 

by a single ring. 

The word CINCUENTA PESOS (FIFTY 

PESOS) in capital letters is repeated 
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3 arriba , junto al marco; 3 abajo, junto 

al marco, pero por dentro y 2 verticales, 

una de coda lado, en diversos tonos de 

color azul. 

Fueron impresos, a diferencia de los 

demos, en Ia TIPOGRAFIA DE LA CASA 

DE CUNA, OAXACA; numerados en rojo; 

y en el mismo color de tinta fueron re

sellados por Ia Tesorerla, sobre cartuli

no que, onteriormente, habia sido 

rayoda para contabilidad. los firmos, 

aut6grafas. 

Si omitimos Ia "L' ' en sus series, 

podemos former con las letros restantes 
el nombr,:l de "P. DIAZ", es decir DON 

PORFIRIO, Hijo Predi lecto del Estodo que 

lo vi6 nocer y apreciado de modo es· 

peciol, por los outoridodes estoto les en 

el momento hist6rico que estamos ona

lizondo. Esas piezos son tambien 

escasa s. 

En No. 55-06, nos habla de una 

prueba (Figs. 24-A .Y 24-R) que es rara, 
y de Ia que se hicieron algunos TIPOS, 

que no tenemos a Ia mono, per lo que 

solo anotamos uno. 

eight times: three at the top, next to 

the frame; three, next to the lower fra

me, but within it; and the other two in 

a vertical position at each side, in di

verse shades of blue. 

Contrary to the others, they were prin

·ed in the TIPOGRAFIA DE LA CASA DE 

CUNA, OAXACA. The numbering is red, 

and they were counterstamped by the 
Treasury in the same color ink. They were 

printed on fine cardboard which pre

viously had been ruled for accounting. 

The signatures are hand-written. 

If we omit the "L" of its series, we 

can form the name "P. DIAZ"; that is, 

PORFIRIO DIAZ with the remaining-let

ters . Porfirio Diaz was the Favorite son 

of the State who saw it come into being. 

He was highly regarded by the state 
authorities of the historical period 

which we c.re analyzing. These notes are 

also quite scarce. 

Num. 55-06 refers to a proof (Figs. 
24-A and 24-R) which is rare, and of 

which several TYPES were made; howe

ver. we only record one because we do 

not have access to the others. 



CONCLUSION 

Este estu.dio, producto de constante 

busqueda y acumulaci6n de datos y 
an61isis, efectuado a troves de varios 

anos de paciente labor, puede conside

rarse v irtualmente completo. Fue logrado 

a pesa r de Ia insuf iciente informacion, 

co sa comun en Ia Bi lletistica ya que se 
carece de informes precisos, del tipo de 

los de las casas de moneda. Inclusive, 

preferimos abstenernos de senalar las 

cantidades emitidas, pues no estamos 
convencidos de su exactitud o autenti

cidad, ya que no existe una relacion 
oficial, confiable, de las emisiones por 
serie. 

He aqui un ejemplo: en su mensaje, 

leido ante Ia XXVIII Legislature el 16 
de septiembre de 1915, el Gobernador 

Davi la inform6 que ..... Hasta el dia 

de antier, han sido emitidos TITULOS 

DE CREDITO por va lor de 
$ l ,278,000.00 en Ia ·siguiente propor

ci6n ... '' 

No. 87 

CONCLUSION 

Th is study, a product of constant re

search and gathering of data and ana

lysis, during severa l years of patient 

work, may be considered virtually com
plete. It was done in spite of the lack 

of information which is so common in 

this field. Certain data, such as the type 

of information given by mints, is lacking 

In fact, we prefer to abstain f rom indi

cating the amounts since we are not 

convi nced of t hei r exactness and authen

citi ty because a t rustworth officia l report 

of the emissions by series does not exi st . 

The following is an example: in a 

message read before the XXVIII Legis

lative Body on t he 16th of September of 
1915, Governor Davi la reported . ..... un

t i l the day before yesterday, CREDIT 

BONDS w ith a va lue of $ 1,278,000 have 

be:en i ssued in t he following propor

t ion ... " . 
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618,000 examples of $ 

78,000 

21,000 

3,000 

$ 

$ 

$ 

1.00 

5.00 

10.00 

20.00 

Nuestros c61culos, en cambio, basados 

unicamente en Ia numeraci6n progre

siva de los billetes de coda valor 

indican que han sido emitidas, cuando 
menos, las siguientes cantidades: 

1,500,000 ejemplares de $ 1 . 

2,000-000 

2,000.000 

1,600,000 

$5. 

$ 10. 

$20. 

estos, 750,000 ejemplares antes de 
Ia fecha del informe ... 5,000 ejempla

res de $ 50 . . ... . . $ 2.500,000.00 en 

1915, hacienda un g ran total de ..... 

$ 66'000,000,00. 

Como quiera que sea, no dudamos 

que pud ieron escap6rsenos algunos da

tos y que otros jam6s llegaron a nues

tro conocimiento. Mas aun, admitimos 

Ia probabilidad de que aparecer6n en 

el futuro series no incluidas en este Co

ta loga, en los va lores de UNO, CINCO, 

DIEZ y VEINTE pesos (lo que de ninguna 
manera significor6 que se trate de ra

rezas ... ) . . Para faci l itar Ia busqueda de 

las series omi t idas, damos en seguida 

una util gu ia y, a Ia vez, un curiosa 

sistema de comprobacion: 

76 

.. ... .... $ 618,000.00 

••• 0 •• 0 0. $ 390,000.00 

.......... $ 210,000.00 

0 •• •• • 0 • • $ 60,000.00 

However, our calculations, based ex

.:: lusively an the progressive numbering 

of the bills of each denomination, in
dicate that the amounts issued were, 

at least, as h igh as the following: 

$ 1'500,000.00 en TODO 19 15 

1 0'000,000.00 en 19 15 y 16 

.. 20'000,000.00 en 1915 y 16 

32'000,000.00 en 1915 y de 

and of these, 750,000 examples before 
the date of the report ... 5,000 examples 

of$ 50 .. . . .. $ 2,500,000 during 1915, 
thus, making a grand total of ..... 

$ 66,000,000. 

However, we do not doubt we may 

have overlooked some data, and that 

there a re others we have never heard of. 

We admit there is a probabi lity that 

uncataloged series w ill appear in the 

fut ure in the denominations of ONE, 

FIV E, TEN a nd TWENTY pesos. (which 

will not necessari ly mean they are ra ri 

t ies) . In order to accommodate the re

search for new series, we present the 

following useful guide, which is also a 

checking system: 
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Emisi6n de 24 de febrero de 1915, 

UNO y CINCO pesos; juntando todas 

sus letras, doran el nombre de JUAREZ, 

el otro Hijo Predilecto del Estado. 

20 de abril de 1915, igual. 

26 de mayo, lo mismo. 

26 de junio, lo mismo, pero sobra una 

letra. (cPara control?). 

19 de julio, JUAREZ completo. 

10 de agosto y 3 de sept iembre, ambos 

fechas combinadas, solamente en UN 

PESO: P. DIAZ. 

24 de septiembre, 10 y 15 de noviem

bre; las tres fechas combinadas, sola

mente en Ia denominaci6n de UN PESO: 

P. DIAZ. 

· Es en los billetes de CINCO pesos, 

en 1916, donde se nota Ia falta de al

gunos tetras de serie, para formar los 

apellidos de ambos heroes y, por otra 

parte, siguiendo siempre Ia guia de 

nuestro sistema, creemos que nos faltan 

series en los de DIEZ y VEINTE pesos. 

entre el 10 de agosto y el 15 de no· 

viembre, pues de acuerdo con lo que 
hemos observado hasta aqui, en los 

de DIEZ fal tan P y Z; y en los de 

VEINTE, ~olamente Ia I, para completar 

P. DIAZ. 

En lo que respecto a las multiples re

peticiones de los series X, K, W, Z, no 

contamos con una clave para verificar

las, como en los casos onteriores, por lo 

que tambien existe Ia posibi lidad de 
haber omit ido algunos. Pensamos, si, 

que se t rota de ci erto tipo de controles. 
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·Emission of February 24, 1915, ONE 

and FIVE pesos: all of the series letters , 

used form the name of JUAREZ, the 

other Favorite Son of the State. 

Emission of April 20, 1915: the same 

as above. 

Emission of May 26: the same es 

above. 

Emission of June 26: the same as 

above, but one letter is left over. (Con

t rol letter?). 

Emission of July 19: JUAR~Z, complete

Emission of August 10 and Septem

ber 3: both dotes combined, but on ly 

of the ONE PESO denomination: P. DIAZ. 

Emission of September 24, November 
10 and 15: combination of all three da

tes, and only of ONE PESO denomina

tion: P. DIAZ. 

The FIVE peso notes of 1916 seem 

to be locking certain letters in order to 

complete the names of both heroes. On 

the other hand, following our checking 

system, we believe we may be locking 
series of the TEN and TWENTY peso 

denominations between August 1Oth and 

November 15th; according to our obser

vations, letters '"P" and "Z" ore locking 
on the TEN peso denomination, and 

letter " I"' is locking to complete P. DIAZ 

on the TWENTY peso denomination. 

In regard to the mu ltiple repet it ion of 

series X, K, w.· Y, and Z, we do not 

have a code to verify th·em, as in the 

previous cases; therefore, we may have 

omitted some of them. We do believe 

that they are some sort of control letters. 
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Nochixtlan 

Cot. 64-1 UN PESO. Este es un billete 

Otros 

muy escaso. 

65- 1 CINCO PESOS. Firmos impre
sos. No es comun. 

65·2 CINCO PESOS. Firmos auto· 
grofos. Escoso. 

65·3 CINCO PESOS.Sin firmas, n i 
numeraci6n. Escoso. 

65-4 CINCO PESOS . . P'RUEBA on
verso; sin f irmas, ni nume

raci6n; reverso en blanco. 
Muy e.scaso. 

Las outoridades Constituciona li stas 

estoblecidos en Ia Cd. de Oaxaca, emi-

tieron Vales de 0.50; estos cortones, de 

los que hubo cuatro tipos, dedan en 

el anverso: Gobierno Preconstitucional 

del Estado d e Oaxaca. . . El falsifica -

dor sera costigado conforme al Decreta 

de 1o . de obril de 1916. Y en el re-

verso: circulacion forzosa en el Estado. 

La Tesoreria General del Estado pogo -

r6 al Portador, a Ia vista ... (Fig. 25). 

Poco despues, comenz6 a l legar a l 
Estado, el PAPEL VERACRUZ y el IN-
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Cat. 64-1 ONE PESO. This a very scarce 
bill. 

65-1 FIVE PESOS. Printed signatu

res. It is not common. 

65-2 FIVE PESOS. Hand-written sig· 

natures. Scarce. 

65-3 FIVE PESOS. No signatures. 

No numbering. Scarce. 

65-4 FIVE PESOS. OBVERSE PROOF. 

Others 

No signatures. No numbe· 
ring . Reverse is b lank. VERY 

SCARCE. 

The constitutionalist authorities esta
blished in the City of Oaxaca issued 
VALES (promissory notes) in the value 

of 50 centavos; these CARTONES (paste
boards), of which there were four types, 
had the following legend on the obver

se: Gobierno Preconstitucional del Esta

do de Oaxaca. El falsificador sera cas
tigado conforme al Decreta de 1 o. de 
a bri I de 1916. (Preconstitutional Govern
ment of the State of Oaxaca. (Counterfei

ters will be punished according to the 
Decree of the f i rst of Apri I of 1916). 

The reverse reads: circulacion forzosa 
en el Estado. La Tesoreria General del 
Estado pagar6 a l Portador, a Ia v ista . .. 

(Compulsory Circulation in the State. The 
Genera l Treasury of the State will pay 
the bearer, on sight ... ). (Fig. 25) 

Shortly afterward "VERACRUZ PAPER" 
and the INFALSIFICABLES (unconterfeita-
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FALSIFICABLE, y las emisiones de Ia 
Tesoreria loca l terminaron para siem
pre ... 
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bles) began to circulate in the State, and 
the emissions of the local Treasury came 
to an end forever ... 
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