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TO THE BONDHOLDERS OF MEXICO.

GENTLEMEN,

In presenting, for your consideration, the following Report
of my mission to Mexico, undertaken by your desire and on your
behalf, I trust you will come to the conclusion that, whatever may
be the tesult of my labours, they have been camied through with
a zealous desire to show that I was not unworthy of the confidenge

you reposed in me.

It is matter of tho sincerest regret to me that such serious
misunderstandings have sprung up in regard to the management of
your affairs since my return to England. I do assure you they have
not been of my secking ; and I wholly deprecate the angry tone
of feeling which, in some instances, has been displayed. While I
pursued the course which appeared to me to he the safest and most
straightforward for myself, I desired to offend no man, and much
surprised I am that so much offence, as 1 understand, has been taken
in some quarters.

It has been suppoeed that I invidionsly assisted in depressing the
influence of the Bpanish American Committee, I did no such thing,
Till within half an hour of the Meeting held for the purpose of
elecking & Mexican Committee, I had not spoken a word on the
subject to any one of the parties who made the movement. I only,
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from the first, concealed from no ome that I thought you ought to
have a Committee of your own.

That Committee is about to place your affairs once more in your
own hands ; and I confess I shall retire from my official and harassing
position with unfeigned pleasure. Ishall at all times be happy to
be of service to your cause; and all the better pleased to believe
that I can henceforward be so, without coming into antagonism
with any one.

I have been called on by circumstances to finish my Report
hurriedly, and must claim your indulgence for any omissions you may
find in it.

I am,
GENTLEMEN,
Your most obedient Servant,
W. PARISH ROBERTSON.
Lownow, 9h April, 1830,




THE FOREIGN DEBT

MEXICO.

Tun question of the poblic debt of Mexico
due to the British aidmhmaf

Eﬂ’l , 83 affecting more or less
interests of a vost number of Britizh
subjects. [t may be broadly etated thus:

Thb.Jt w]ﬁl.eihn::ﬁml debt of Mexico to
her fm:ﬁ‘n bondholdera amoonts, with
Arrears over-due dividende, to not
much short of twelve ml.llm:ll:“nfpuunﬁ,
it sgarcely ts, at this time, an
effoctive vﬂw&m millions, thua

leaving an loss to the present
bmahuﬁam, a they wizh to realize
their , of nine millions aterling.

ing how tich Mexigo je in
m:hﬁnlrmum?,_an startling a result in

her monetary rib-d-m8 with -
hnﬂ,&mnn&areryin igation on
patt of her

foreign creditors; and It is,
accordingly, with ne small pleasure that
I now propose to enter on a detailed ac-
muuanfniyrmi:l‘t:&mmﬂsﬂno, HILGO:I]I:;
missioner ol bondholders, with
results whieli I have been able to obtain.
But, in 1 statement before the
ublic, lﬁﬂrm the in-
eed‘my constituents.  The com-
plicated and vncomfortable position in
which I now stand, makes it .lhnlu.l.ely
necessary for me to (roce, somewhat
minutaly, the whole course of events con-
neckd with my mission, and the interests
s , from the :!mm of
]ﬂiﬂm Ep‘rﬂﬂaﬂluns I'ncr
shall have to claim a ﬁm
the Mexican bondholders, tnwhnrmn]wn
imdeed the more mimm details of this re-
can be of much momeat or in
think they will be glad to obtain that
insight into the state of their affairs which
eannot fail to follow from a fafr examina-
tion of the whole case,
I cannot promise to be brief, because,
to understand the business properly, much

of the ce which has taken

muost be ambodied in my report;
E:mlshnﬂkmpmelmelyulmh
fosts and necessary explanatinne, sbetain-
mgmlhnrmm, ﬂ-ommem declama-
tion gr of feeling.
At the seme Hime the guestion of my
mission is econnected so ntimately with
my al reputation, that [ must be
pnmnf much agsinat my will, I
find myzelf called on to vindieate my pro-
veedings from the time I zccepted’ the

Immmabun of commissioner up to the

Han nlen.rl perceived, as soon as T
ni'gt.im ts;ltyn\f between

Mmm and the United States, hew much
entitled to a large share of the indetnuifi-
tion money the bondholders were, and
vet how hopeless their participation in
that grant wouold prove to be, were we
nm[iy to demand it from London

uzual channels; and feeling, &t
mnm time, thet some new arrangment
ought to 'ue entered imto for the foture
payment of the Mexican dividends, I

to my colleagnes that I should
gr to the city of Mexico, as & special
commissioner, to represent the intereats of
the hondholders of that republic, and aet
for ther to the best of my ubilities. The
commitiee, eing in my vie
I might gulﬂ ..ITEMIBI w&m
oWn ho&y;bulnlhunslu eted, and

vired that & public mesting of the
req bouﬁh be called to panction
anot,ud:eydmu,myumdnn-
When that meeting was
held, I ptated that I lhnnl:l feel
clined to go to Mexico unless it were the
nnenimons wish of the bondholders that
1 should undertake the mission; and,
without any dissentient voice, the com-
mittee was authorized to take the neces-
B



steps for my proceeding to Mexico,
mjﬂly a8 specinl commissioner of
the bnndimfdm.

The general mesting took on the
fith of ber, 1843, and on the 11th
the committes gave effect to the declared
sense of the body by passing a resolution
to intimate the nommation to me ; in con=-
sequence of which | at once mmde my
arrangements for undertaking my vovage

without delay.
My first point wae fo communicate
with H. Jm prineh Secretary for

Foreign Affairs, who, [ unfortumately
found, was shsent from town. 1 con-
ceived that an interview with his Lorg-
ip, previonely to my leaving England,
fn?i:l:diwpeau{le; and as be was aboent
from Downing-strest tiil euarlJ.r in Novera-
ber, I could not till then ¢arry oot my
liminary' stepr. [ had at length,
er, the honour of Bn interview at

the Foreigm Offies, and the natire of what
d will bast he drawn from the follow-

mg letter which | sddressed to Lord
on the 13th of November —

185th November, 1848,

My Loz,

till to-day, frops availing mysell of your
1 ip's permission to atate the views
I ;nihrtmn in to my hhmuf;il
to Mexico, a2 the special delegate &
British bondhalders of that state, and to
point out the mode in which I believe it
might be most beneficially worked out

with your lcmhh.rg' s 5u ]
I have firat to the indulgene
- of your lordship while J advert for a mo-
meni to my position, , in this
business. A general belief prevails, and
in many instanced a sanguine is ex-
preased, thet my migsion will be attanded
with considerable succeas ; much reliance
being naturally placed vo the undeniable
justice of the claima of the bondholders,
and n ﬁnml deal expected from the expe-
riene | have obtained in Spanish Ame-
rican public business, scquived during a
I.Tf residence amung the new republics,
by dint of large monetary transac-

ticme with them.

Th::ﬂwn]fi]eni;:n the result wakes me
naturally omaibilit;
which rests upon mda,eerndngudm m:
most desirous of securing every element

of auccess that I can consider as legiti-
mutely within my reach.

The business in question must, 1 think,
be considered, from its nature and mag-

nitude, &s more national than private, as
maore ing classes and masses
individuals, amount at gtake is
wards of eleven millions sterling, m:l?:;
parties interested form, of course, & very
numerous body of British subjects.
Thousands of families, it may be salnly
affirmed, are interested in the payment
of Mexican dividends ; and, in a multi-
tude of cases, their daily wants are
affected by the greater or lesa punctuality
of the Mexican ent.
But the solotion of this mission, my
lord, s not confined to Mexico itself; it
4 large and most important bearing
on the whole questisn of foreign loans,
in which & great mass of British property
is locked up, and In moat cases standing
in no jeopardy. ‘The amount has
been publicly stated by your Lordship at
150,000,000 of kterling. is
Ereﬂ. gate sum will anden I.aﬂ]!- be
enefi by my success with Mexigo;
while all gther loans will no less certainly
suffier deterioration by a failure of may en-
deavoura to ebtain justice for the Mexican
bondhioiders.

Before [ further,
Lordwhip will permit me to say
nature of my present communication is
confidential] ; 'lg: is, it forms the com-
meneement of my undertaking ag 1
eomunissioner of the Mexican bondholders,
ahd is not intended in any way tv be now
made The powers of the bond-
holders having been duly end officially
delegated to me, I act entirely on my
own ibility and discretion, and am
not cslled on to communieate, at this
gtage of the business, that which, being
disciosed, might injuricusly affect the
course of my n iations.

Under this view, it iz my duty to state
te your Lovdship thot I consider the
grntel;urlmm ufmgr&aﬁ;nwill
entirely depend on the amount
m‘: which H, M."s Govermment g

m right 1o extand to it

Permit me to assure your Lordship that
the more ditect and ient that support
shall be, the preater satinfaction it will
give to the genmeral eommercial and

interasts of this country. The
most powerful tatives of these
intereats, however separated by politicul
creeds snd gpinions, blend into one on
this all-important question ; and I know
of no policy which could be ed by
H. M.'s Government that would meet
with such universal support as that of &
vi interference on behalf of the
British ereditors of foreign states. Ou

your !
the |




very intimate knowl publia
ion in the city of London and other

It is an undeniable fact that, with
one honoursble exeeption, none of the
Spanish American States have under-
stood or acted on the principle that the
maintenance nfpuo?li: credit 18 the indis-

hle  basia public prosperity,

bave ever acted on the re\rﬂseli;f
that principle; and for the infuence of
anch viewa, with the action consequent
upon them, | must be d in Mex-
ieo, A difficuls task indecd it isto get
nn{r of thesa governments to rajse taxes
at home, in order to keep fuith with their
ereditors sbroad, however plain snd pal-
pable their duty to do #o may be.

It ia said, my lord, that, if British
subjccts will improdently trust their ca-
pital inte the hands of forei erm-
ments, the former must abide by the con-
sequences, and must not expect such an
Interference in their favour on the part
of their own government ss might lead,
in carrying it out, to serions ineomveni-
ences i an interngtional point of view.
But ntly the trite principle to be
lsid down iz that, while #8 & matter of
right the British Government muat hold
iteslf to be entitled, at all times, to inter-
fere for the purpose of i

this point [ spesk nmﬁdmﬂg} from a

riug redress
. for British subjects WE::cnwrmeﬂ by

yet that the modhin ope-

tipe, extent, &nd manner in

which the interference s to be under-

takon—the executive government must

itsclf determine. Under this view ench

act of wrong wonld qome to be examined,

on its own merits; while one h ieular

question, in its gdjustment, might happily

BETVE 83 B pl‘ﬂo:;j!ut for the nru.ngef][?it
of analogons cases.

‘The British creditors of Mexico trusted
that state because, in assisling it to con-
solidate ita ind denge, there was not
only a full reliance on the pood faith of
ite povernment, but because it was clear
and demonstrable that the eountry
sessed the most ample and superabundant
ressurces for the fulfilment of Its legal
and national engagementa,

That these resources satill exist to their
fullest extent is too notorious to require
any proef or detail to be adduced here.
Tested, indeed, by its relative riches with
other countries, perhaps no other, in&m.
portion, bas a0 moderats & public debt to
provide for as Mexico.

And yet, my Lord, the history of the debt
of Mexieo to her British bondholders is

3

one of constant sacrifice on the part of the
latter, without attaining any wmmhlly
botter position in retwmn. The sacrifices
have been made; but the ohject for which
they have been mubmitted to, has always
been lost eight of by the Mexican Govern-
ment.  If the bondbolders were im
dent in the first instance, in lending their
money to sorich & country as Mexico, they
huve paid ample forfeit for their luches;
and H. M."s Government will find that
now, at all events, it has nothing but the
elearisk prineiplez of justice to sustsin,
when elﬂing upon Mexico to falfil her
last deliherate, and for herself ad=-
vantageons eompact with her British ere-
ditore.  All previous contraets were then
anmulled, end wubstituted by the one
now existing, based ob & new and large
snerifice of English property.

Your Lordship will cesily comprehend
that [ can be no party to any forther
eoncession on the part of the bondholdara
on such terms a3 have heretofore been

ted ; but as the very life of capital
consista in jts yielding some anmusl and
regular return, however smail, 1 should
cheerfully listen to a further medification
favourable to Mexico, provided ths bonds
were thereby placed o o footing of yield-
ing & cerfarn and punciual, l'i? EVEDL B8R
imidzqu.ate mﬁ Vrd, of

can see ong way,
reslizing #o desirable an :
with the Mexican Government as I hava
here indicated; it is by a sirong and ear-
unest endeavour to induce it to remodel
with me its obligstions for the paymeut
of principle and interest of Ita forej
debt, under the mediation, and with li:
intervention of the Britizh minister at
Mexiea,

Could we prevail on the exegutive and
h;ini::ve powers of t:]mt sate fo enl‘.m’i
tain propusal, and io carry it out,
trust your Lordship would be no obstacle
in the way to prevent H.M.'s Govern-
ment from len its sametion lo s de-
sirable 8 meswsure; and in this ease I
should have to beg of your Lordship to
give anch instructions te H.M.'s minister
in Mexico, ss would lead him to co-ope-
rate earnestly with me in maturing and
perfecting & plen, to be carried out on
the basis st which 1 have heve glanced.

I am well aware that the present policy
of H.M.'s Government does mot permit
such a direet interferenca as might
lead to a rupture with those foreipn
states which leave their public and re-
cognized obligations to British ereditors
in abaysnee; but I humbly submit to

‘82




lordship that the plan which [ sug-
gmigh!.bperuliud?n a tph'ilﬂl‘;:gr.
ect amity, and it would certainly lead to
the desired point of having some subatan-
tia! justice done to the m&ﬁng ereditors.
hatever may be the determination of
your Lordship on this peint, 1 beg very
gratefully to acknowledge your kindnees,
and the desire manifested of furtherin
the object of my mission, in your Lord-
ship's offer to grant ma all the facilitien
which have herstofore been accorded in
similar undertakings, and particularly in
vour Lordship's intention to desire H.M."s
ntative in Mexico to introduce me
officially as the recognized commissioner
of the boudholders; to express to the
authorities the desire of 11.M.'s Govern-
ment that my mission may terminate to
the satisfaction and adv n{i;] both
jes; and to offer every frendly as-
mm and ion towards aeoele-
rating and completing this desirable con-
'HLLTTL]

matign.,

[ take the liberty of & ing, for your
Lordship's per B of the letter of
eredentials and introducton which I carry
with me for the Minister of Foreign
Affsivs in Mexico. I presume it may
not be congistent with theusage of H.M.'s
Government to evidence aiy guasi-recog-
Ekmu:eﬁ,fym mereanti ﬂmiﬁn]m

em intrasting me with & let-
tet digwﬂy to the minister of Foreign
Affaira; but I think it not unimportant,
aa I trust your lordship will not Jodge it
impertinent to the guestion, to observe,
that auch a recognition would greatly and
undoubtedly advanoe the cause which my
gonstituents have dome me the honour to
place in my hands.

I propose lsaving Eegland for Mexico,

Brates,

vid the Unired 83 800n B3 your
Lardship may _be to favour me
with an anewer to this communipation.

1 bave the honour to be, &,
W. P. RoBERTSON.

I have thought it well to give m
letter to Lord Palmerstom hm
because T wish it to ba seen that, from
the first, 1 did not copceive T could pro-
eure for the bondholders an éffective pay-
ment from Mexico of 3 per cent on her
debt of ten millions sterling; and that
it would, therefore, be preferable to se-
ocure a payment, for the time
to come, of a lower rate of interest. Every-
thing which [ have since seen has practi-
oally m“rnudmln the soundness of my
A tig
Palmerston's anawer was what 1

had anticipated : a strong desite on the
t:: of H. M.'s Government to assist the

dholders was expressed ; an intimation
that Mr. Doyle would introduce me to the
Mexiean minister; and that he would
be directed to render me, unofficially,
every assistance in his power,

I pailed from Southampton, accom-
panied by my dauglter, who was afler
wards of great use to me in Mexico, on the
2nd of Decernber. We were shipwrecked,
and nearly perished on the Alacranes
HReefs, on lﬁe Lith of Jannary : we reached
Campeachy, in Yueatun, after many suf-
ferings, on the 15th of the zame month.
A dengerous fall 1 had hed on board
the “Forth”, (while en the reef), de-
tained me at Campeachy for nearly three
weeks, On the 9th of Februsry we finally
arrived at Vera Cruz, where we were
muost kindly received by Mr. Jonaon, re-
sident partner of the house of Manning,
Mackintosh and Co. ; and on the 26th of
the ;ame month, we were welcomed to the
city of Mexico by Mr. Mackintosh
himself.

The first cifieial letter (Mo, 1) which
I addressed to Mr. Robinson, as chair
man of the committes of the South Ame-
rican hendholders, was dated Vera Crus,
10th Fabrnary,154%, when I informed him
of the losses which [ had sustained by the
wreck of the * Forth,' the most distress
ing {0 ma being that of ell my paperm,
letters, credentiale, 8ce. and begzing that
duplicates of all thoss T had taken from
the committes might iremediately be
sent out. I explained the conse of m
delay at Cumpeachy, and gave
slight information of the aetusl state of
the bondholdevs' affairs as I oonld glean o
Yera Cruz.

My No. 2 wae from Mexico, by the
following packet, and I must lere teap-
scribe it at length, us it opens the
whole busincss uEf mission, ’I'h“f only
paragraph which have omitted is in
reference to the Mexiean mission in
London, & matter which I held at the
time (and now hold), as being stricfly
private, although the Spanish American
committes has alluded to it in the public
prints of this city.

Maxzioo, 13tk March, 1649,
Dear Sir,

1 beg to enclose copy of my letter of
10th ult., and to refer to its contents,

I did mot arrive in this city til the
24th, when I was very kindly welcomed
by Mr. Mackintosh, and he delivered to
me your letter of the 1st day of this year,
to which I shall at once reply.




