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PROFESROR MONTAGU BERNARD.

From the N. Y. Werld.

The member of the British portion of the
oommission who is said to bave been sclected
on aocount of his conspicuous familiarity
with the questions of international law likely
to come up for econsideration in Washington,
has written a book, which has been recently

nblished in London, under the titla ‘‘The
s'ntamalional History of the Amerioan War,
A Historical Aceount of the Neutrality of
Grest Britain Daring the Amarican Civil
War.” | Therein he has given the result of his
labors in this interesting department of
jurisprudence. For many years Professor

rnard has filled, with credit to himself and
pupils, the ohair of International Law at

Oxford. His volume is able and interesting;
it sota forth with skill the international ques-
tions growing out of the Nebellion, and dis-
ousses them fairly, although somewhat nar-
rowly‘ and with too muech regard to Dritish
precedents, which have always been insular,
His work is legal ratbher than pbilosophical.

What he says of the deep-seated causes
which brought on the great catastrophe of
our civil war is to be regarded as the opinion
of an intelligent bystander not professing to
have special information of the inner working
of the political and moral forces of this nation

ears before the ultimate schism oconrred

hother it be true or not that the republic
was rent asunder morally, by its two hostile
typea of labor, long before a material breach
ocourred, the premisae is favorable to one who
vindieates the Queen's proclamation of neutra-
lity which gave to both combatants belligerent
rights. Mr. Bernard insists that the Dritish
assertion of a meutral statns, May 13, 1861,
and all that flowed therefrom, were not only
in accordance with international law, but the
inevitable result of what had already hap-
pened. One wounld maturally be assisted in
coming to this conelusion by a prepossession
that the history of the internal forees in this
country—the mutual jealonsies and dissen-
sions between the North and South —wus suoh
a8 to satisfy an imparlial person that either
the South wonld achieve independence or
be subdued only by fmmense military opera-
tions.

Professor Bernard urges that Britlsh recog-
nition of the South contributed largely in its
results to the ultimate trinmph of the Union.
He says: —

“YWhat the United States lost by It has neyer
distinetly stated, But it is easy to see what they

alned, ‘They gained the liberty to exercise agalnst

ritish ships on the high seas the rights of visiting
and searching, of capturing contraband, and of
blockade-rights, which spring solely from the rela.
tion of belligerent and neutral, and whieh the nen.
tral acknowledges by recognlzing the existence of
that relation,”

There is marked correspondence between
these views and those of Mr. Oaleb Cushing,
expressed in December, 1861, in n letter to
Mr. Fernando Wood respeoting the Trent
affair, He said: —

“Above all, a8 1 think, have we heen over-prone to
fAnd fault with Great Britaln for the attitude, which
she has oMelally assumed, of neatrality In the war
now raging between us and our Insurgent States,
If Great Britain stood alone, that fact might imply
the existence of just cause of numbrage on our part,
But we should remember that France, Russla, Spaln,
and other great powers take the same view of thelr
international duty In this respect that Great
Britain does of hers. 1If, in coming to this
conclosion, they contradiet our policy, and accord
to the Insurgent States a belligerent status which
we refuso to concede, and ko do prejadice to us, It
I8 to be considered that, ln 80 proceeding, they do
advantage 0 us also, by thus rellevingius of all fu-
ture responglbllity for auny international acts of the
muur{em. Giovernment, and bestowing on us the
right to hold them as neutral Governments to the
punctual faliiment of the obligations of neutrality
which they profess, and the right to compel its ob-
gervance by thelr sulyjects both on sea and land."s

That portion of the volume before us which
Professor Bernard devotes to the blookade
and the international questions arising out of
it is well worthy of careful study by the stu-
dent of international law. There is evidently
a tendenoy in his mind to hold that, although
we guarded the immense line of sea-coast
with great diligence and maintained there a
formidable naval force, yet, as the regular
arrival and departure of blockade-runners
into and from some of the Confederate ports
attested that the blockade was not effective,
England could, had she been an unfriendly
neutral, have plausibly insisted that the siege
should be raised.

In respect to the affair of the Trent, the
conclusion of international law which he
educes, while vindicating the attitude which
Lord Russell took, is that in cerlain ocases a
neutral destination does not necessarily
exempt a nentral vessel from caplure and her
freight from seizore and detention, if what
she carries be of a hostile charnoter. At the
same time he contends that no matter whether
the Confederate envoys were in the nature of
“‘gontraband of war,” they were, while on
board the Trent, not liable in any way to
arrest, His thought evidently is that Lord
Russell laid down the dootrine of neutral
rights in the case rather too broadly.

“The conduct of CGreat Britain in declaring
that she would acknowledge the flag of the
Confederacy as well as the United States; that
she would not pursue Confederate cruisers as
pirates; that she would admit public armed
ships of either belligerent into her ports on
equal terms, excluding, however, their prizes,
but subjecting both to the rule that twenty-
four hours must be given by eash enemy's
ship to the other; that she would prohibit the
men-of-war of either belligerent from remain.-
ing more than one day at a time in her
waters, except in the case of stress of weather,
and would prevent them from supplying
themselves with more coals than were re-
quired for a voyage home—these provisions
f'rofemr Bernard maintains were not only
just in the sense of international law, but
wero entirely in the interest of the North and
oxtremely onerous to the Confoderate Stutes,

However correot thess propositions of Me,
Bernard may be, it is clear to see that the
kind of neutrality which Great Britain exer-

heen

cised in her oolonial ports enubled the oruis.
ers, after they had escaped from British
home jurisdietion, to maintain themselves
on the high seas. '
In the volume before us the most important
question of international law whioh will come
before the pro 1 commission to sit in
‘Washington, which is that which involves re-
sponsibility for the escape and carser of the
oruisers and their immense injory to our
commerce, is discussed at great longth and
with marked ability; and in his conclosion he
is very positive that, under the circumstanoss,
there was no such disregard by England of
her internationsal obligations as ought to make
her liable for the bhavoe done even by the
. Not only does Professor Dernard

aver that England, in the ease of the Alabama,

{ in past times.

| ness due on demund

did not fall short of her international obliga-
tions, but that the American losses, heavy s |
they be, are, 8o far as conoerns that ecountry,

what lnwyers call damnum absgue injuria. |
He relies much upon the fact that the Ala- l

bama was unarmed when she left Liverpool;
and he is evidently of opinion that it is not
wige to enlarge the obligations of nentrals in

th s relation, sinoe enlatgement would |
only todiffiedlty and confosion. Hoe wo
make a neutral government snsible onl
when the escaping orulser is for war.
Here, we is an evidenoe of what, at
the beginning of this article, we ohar-
aoterize AR  DAITOWNORS of view
on the patt  of the aathor. In

to the BShenandoah, Florida, and
Georgia, the Frofessor holds that, having
once made their esoape, and hoisted their
flags as Confederate ornisers, thay conld not
be treated as pirates. Ho snggests that if
the injury done by the Alabamas was great,
end if the British Government paused o lon
time before ordering her seizure, the Unit
Btaten should recollect that in ether instances
tho ministry was both aotive and sucosssful in
arresting vessels of a similar kind, and that
Great Britain always acted in good faith,

In other portions of the volume Professor
Bernard deals with the liability of Dritish-
born subjects to the military regulations of
belligerents, and his work is throughout a
viluable contribution to international juris-
prudence. Having thus made profert of his
ability to deal with questions of international
law and of the eareful attention he had given
to some of the issnes between the two na-
tions, the present ministry were able to cor-
rectly estimate his fitness for the duty to
which he has been assigned, and the result
must be taken as evidence that it desired Lhe
views contained in the volume before us fo
be vindieated before the commission.

THE TREASURY'S COIN RESERVE.
From the N, Y. Sun,

Before Mr. Boutwell leaves the Treasury
Depariment, which it is on all sides declared
be is soon to do, we wish to expresa our ap-
proval of a practice of his which has not met
with that support from the leading organ of
the administration to which it is entitled.
Wae refer to his resolute holding on to his
coin regerves, DMr, Trumbull in the Senate,
and Mr. Greeley in the 7vibune, have never
lost a chance of condemning this practice,
and of advoeating the emptying of the Trea-
sury of ita gold for the useless purpose of
reduncing the funded debt. Their complaint
is tbat the country is losing the interest
money on the gold [led in reserve by the
Trensury.

There is no sounder or more self-evident
proposition than that in all banking opera-
tions a certain amonnt of cash should always
be kept in band. If it be not necessary that
it should be in coin, a8 may be urged is the
cnse during a suspension of specie payments,
coin is nevertheless needed for other pur.

poses, It is necessary at thoe pressnt time
especially to show that bene moun-
tain of paper money transacti wed by

the bank and Treasury opera ions, thers is
something at the bottom which denotes some
degree of actual solvency and real ability to
pay.

We have at this moment an irredeamable
paper circulation of about seven hundred
millions. Now, who but the most erazy advo-
cate of paper issues and no-money banks can
say that this gigantic pile of paper monay re-
quires no coin basis ¥

Let it be always borne in mind that our
Government is plying the budiness of a
bapker, Itissues and keeps out in cireunla-
tion four hundred millions in notes payable
on demand, and thess notes form the basis of
three hundred millions more of bank notes,
by being wade legal-tenders fur their redemp-
tion. The banks are exempt from the neces-
sity of keeping anything but greenbacks to
redeem their bills, and thus they do without
specie almost entirely, The last annual re-
turns show that our sixteen hundred and
forty-eight banks held on the 28th of De-
cember last but twenty-six millions against
an aggregate of cirenlation and deposits of
over eight hundred millions,

If the Government is to keep no coin re-
serves on hand, what sort of a show wonld
the country make in the eyes of reasonable
people everywhere in respect of its ability
or int®ntion ever to resnme coin payments?
The banks and the Goverament wonld be
alike banking on nothing. Together they
wonld use geven hundred millions of demand
poles and five hundred millons of deposits.
And if the Government is to strip itself of
gold, as Mr, Trumbull and Mr. Greeley
recommend, the only solid basis of this enor-
mous aggregate of twelve hundred millions,
due on demand, wounld be the beggarly sum
which might chance to be found in f.gha vaults
of the banks.

The current coin balance of the Govern-
ment only avmges between forty and fifty
millions over and above its demand obliga:
tions, and this is all the basis it holds to pay
its demand notes of four bundred millions,
Talk sbout the Government losing interest
on its specie! Doesn't it gain the interest on
four bundred millions of paper money, and
is it too much to ask that it shall show some-
thivg in band towards pa?ing this immense
amount of disregarded obligations? Buppose
the Government does not intend to pay its
notes, doesn't it owe something to the old-
fashioned prejudice of honest people, that
wlien paper money is issued there ought at
least to be something behind the counter to
redeem it ¢

Our paper woney fabrio has stood for seve-
ral years with great steadiness, owing to the
lnrge and constant annual addition to the
public stock of precious metals, which has
precluded the necessity of any urgent demand
on the banks or the Government to redeem
their circulating notes; and also to the im-
portent, perbaps more important, fact that
the Government bonds, issued in such enor-
mouns mnounts to defray our war expenses,
have become a considerable part not only of
our own currency, but of the ourrency of the
whole commercial world, They are equiva-
lent to money on every exchange in Earope,
and answer every purpose of coin in seitling
our foreign balances, Until those bonds
shall bave passed into the hands of perma.
nent investors, a8 sooner or later they must,
they will continne to fulfil this funetion,
apd continue to check, us they mow oheck,
the demwand for specip to pay our interna:
tional trading aud interest balances, Buk
when the period arrives that this froitful
source of means to pay foreign debts is dried
Up, and bonds are mno longer available in
large amounts ss remittances, then the natn-
ral and legitimate demand for specie will re-
vive, and we shall see the paper money theo-
rizers put to flight, aa they always have been
And if, when there shall some
areal want and demand for fpocie in Lha
country, the condition of the banks and
the Government should show an igdebied-
of twelve hundred
millions, axd exbibit only the present mesgre
reserve inm the bank vaults of five.and-twenty
millions of eofn, who can fail to see what
ruinous results must ensue? The Treas
Department could not then, as by the con.

| sBexvative poliey we applaud it has besn able

to do thus far, steady the vast shaky pils; nor
could it, as it did on the famons black Friday,
gave Lhe country from the blasting effeots of
unscrupulous operations in the geld market,

We repont that Mr. Dontwell's conrse in
this matter in deserving of ungualified ap-
proval, - .

THE NEGROES.
Prom the N. ¥ T:C‘- .
Benator Revels may basupposed to be com-
t to of the J&Od legislation
the relations of raoen, and of the in-
jury that is sometimes done to the oolorsd
man by over-zeal in his behalf. He now dis-
conrages the idea of mixed - sohools in the
Distriot of Oolumbia, &8 the prica of compul-
sory eduoation, The eruelty produced by the
rejudice against color sannot be o eratad.
o outgrowth of a syastem whioh has happily
been swepl away, it roemaing evidence of the
eat wrong whioch thbs promoters of the
Eebol Confederacy maade their corner-stone.
It is idle to ignore the existence of the pre-
judice, or the extent to which it is diffased
throughout society. Legislators may de-
nounce it and enact laws against it, bat still
it existe. The more they assail it the more
demonstrative it is. You try to stamp it
oat, and it burns more mischisvously than
before.
This is one of the matters in which time
snd events operpte more effectunally than
law. The great source of the prajundice was
stopped when slavery was abolished, and (Lhe
period that bas aince elapsed has done much
towards obliterating mere unreasoning
batred of the megro. Indeed, the progross
wade in (his direction has exceeded the
most esapguine expectations. The law has
clothed the oolored man with all the atiri-
butes of ecilizenship. It bas geourad him
equality before the an, and invested him
with the ballot! Thore may yet rewmain a ne-
cespily for affording him educational facili-
ties in States whose looal authorities fail to
do their duly in this respect. Bat here the
wovince of law will end.  All else maust be
]efl.tn the operation of causes more potent
tban law, and wholly beyond its reach. Party
exigencies have given the black man politioal
importance. Even Tammany tenders him a
place in its processions, and is silently
sunbbed for its pains. His old oppressors in
the South rest their only hope of party sno-
cees upon their ability to obtain his good-will.
He rides in our street cars, jostles white men
at public weotings, and from his seat in Con-
gress teaches a lesson which the Senators
around him may usefully ponder. The change
in popular sentiment respecting him has been
rapid, and on the whole satisfactory; and the
ratio of ils growth will be greater in the
future than in the past. All that iz now
needed is that be shall henceforth be allowed
to make his way in the world gquietly, and in
reliance upon his merits. The law proteots
him, or should be amended if it does not.
For the rest, give bim fair play, and do not
make too much fuss about him,

DRAMATIC HANGINGS.
From the N. Y, Tribune,

Are onr Philadelphin neighbors going to
make hanging a fine art 7 or is it a thing
they are secretly ashamed of and ave trying
feebly to practice but keep out of sight ? The
recent execution of the poor wretch Hanlon
was involved in an atmosphere of mystery
and dramatic gloom worthy of the stage. 1t
took place not in the court-yard, but the cor-
ridor of the prison. Only a dozen privileged
gpectators were present. The window through
which the scene was visible was draped in
muslin or crape, The prison officials were
anbrolutely dumb; all guestions of enter-
prising reporters wers answered but by a
silent shake of the head. It was equally im-
possible to ascertain whether Hanlon had

confessed his guilt or what he had for break- |

fast. The prisoners whose doors opened into
the corridor, and who, if anybody is to be
benefited by this exbibition of the majesty of
the law, might be looked upon as in need of
such a lesson, were shut ont from the spse-
tacle by leathier flaps nailed over their grat-
ings. Enough representatives of the press
were gdmitted, however, to publish to the
world of evil-doers tha fact that Hanlon died
*‘game,"” and forgave his enemies in the esta-
blished formula.

Now we want consistency in the advocates
of hanging. For our own part we do net
look upon the poor wretoh who, out of drunk-
enness or sheer excess of his animal nature,
kills another as in any sort a hero. We do not
care to hear whether he has ‘“‘nerve” or not,

or what is his opinion of his jailers. He
ghould be quietly taken apart as a
tainted wether from the flock, to be

cured if possible, but in no wise made
the subject of a melo-drama. If our
friends in Philadelphia regard hanging as
necessary to avenge outraged justice, and
not a8 a terror to evil-doers, why were the
pross admitted at all? Why not pnt the vie-
tim quietly and secrotly out of the way? But
if oapital puniskment, according to the old
srguments, is a bug-a-boo to deter other men
from murder, let us, in the name of common
sense, have the time-honored gallows-tree,
end Jack Ketch in his flame-colored gown
and mask, and the yelling, oursing multitude
below to learn their lesson. * What that lesson
is we all of us know. A eriminal who disap-
pears for life into a penitentiary loses pres-
tige forever among his fellows. His fate is
more than terrible—it is disngreeable to them
becauge it is one of hard work and no glory.
But the man who shows his pluck to the last
on the gallows is a hero to the youthful Jack
Bheppards who lock on. The very class who
are intended to be frizhtened by his fate are
the men who sipg with admiring gusto of
how “‘the night before Harry wos stretched”
be played cards on his coffin, and when the
drop fell “'he kicked, but that was his pride.
And ‘‘died with his face to the city.”

The man to whoss worst nature murder is
pot repugnant, or to be abhorred for itself,
is very likely to have a better trait of brute
courage whick will not be scared by hanging,
These men are the class, as we said, who
walch the gallows with such anxietr to know
how their fellows go off; and it was for their
benefit, we presume, the Philadelplia officials,
while keeping strict silence on questions that
wounld bave settled the point of Hanlon's
guilt, suffered the tidings to escape that he
**died game.”

__ MILLINERY.

B,.]'_'n's. R. D 1

NOS, 838 AND 821 SOUTII BSTREET,
FANCY AND MOURNING MILLINERY, CRAPE
VEILS,

Ladles’ and Misaes' Crape, Felt, Gimp, Halr, Satin,
BlK, Btraw and Velvets, Hats and Bonnets, French
Viowers, Hat and Bonnet Frames, Capes, Laces,

Bllks, Sating, Velvets, Ribbons, Bashes, Ornaments
and all kinds of Millinery Goods, L

 WWHISKY, WINE, ETQ.

(CARSTAIRS & MoCALL,

No. 126 Walnut and 21 Granite Bts
IMPORTERS OF

Brandies, Wines, Gin, Olive Ol Bte
WHOLESALR DEALERS IN

PURE RYE WHISKIES.

AR BOND ARD TAX FPalD, e

|
|

FINANOIAL.

FINANOIALL

Wilmington and Reading
RAILROAD

SEVEN PER CENT. BONDS
Free of Taxes.

We are offering $200,000 of the S8econd
Mortgage Bonds of this Company

AT 82} AND ACCRUED INTEREST.

For the convenlence of investors thess Boads are
{nsned In denominations of

$1000s, $500s, and $100a.

The money Is required for the purchase of addlk
tional Kolling Stock and the full equipment of the
Road.

The road Is now fOnished, and doing s business
largely In exoess of the anticipations of {ts oMocers,

The trade offering neccssftates a large additional
outiay for rolling slock, to afford full facliities for ts
prompt transaction, the present rolling stook not
being sucient to accommodate the trade,

WM. PAINTER & CO.,

BANKERS,
No. 36 South THIRD S8treet,
Ll PHILADELPHIA, —

SPECIAL NOTICE TO INVESTORS.

A Choice Security.

We lare now able to supply a lUmited amount
of the

Catawissa Railroad Company's
7 PER CENT.

CONVERTIBLE MORTGAGE BONDS,
FREE OF STATE AND UNITED STATRS TAX,

They are issued for ihe sole purpose of baliding
the extension from MILTON TO WILLIAMBCORT,
& distance of B0 miles, and ara secured by a lien on the
entire romd of nearly 100 miles, fully equipped and
doing a flourishing business,

When it 18 considered that the entire Indebtedness
of the Company wi:l be less than §16,000 per mile,
leaving out thelr Valuable Coal Property of 1800 acres,
it will be seen at once what an unusual amount of
fecurity 18 nttached to these bonds, and they there.
fore must commend themselves to the most pradent
investors, An aaditional advantage ig, that they
can be converted, at the option of the holder, after
15 years, into the Preferred Stock, at par,

'Fhf']f are reglstered Coupon Bonds (& great safe-
guard), isstned in sums of §500 aud §1000, Interest
payable February ana August,

ice 92} and acorued interest, leaving a good
margin for advance,

For further intormation, apply to

D. C. WHARTON SMITH & CO.,

No, 121 SBOUTH THIRP STREET,

_L_ﬁﬂ PHILADELPHIA,
DUNN BROTHERS,
BANKERS,

Nos. 51 and 53 8. THIRD St,,

Dealers In Mercantile Paper, Collateral Loans,
Government Becurities, and Gold.

Draw Bills of Exchange on the Union Bank of
London,and i#sue travellers’ letters of credit through
Messrs. BOWLES BROB & CO., avallabls in all the
cities of Europe,

Make Collections on all pointa, ’

Execute orders for Bonds and Stocks at Board of
Brokers,

Allow Interest on Deposlts, subjecs to check at
slght. 19

ELLIOTT, COLLINS & CO,

BANKERS,

No. 109 South THIRD Street,

MEMBERS OF STOOK AND GOLD EX-
CHANGES.

DEALERS IN MEROCANTILE PAPER,
GOVERNMENT SECURITIES, GOLD, Ete.

DRAWBILLBOY EXOHANGE ON THRE
UNION BARK OF LONDON. 938 fmwj

WE OFFER FOR BALE, AT PAR

THE NEW MASONIC
TEMPLE LOAN,

Bearing 7 3-10 interest,

Redeemable after five (5) andé within twenty-one (1)
yeamn.

Interest Payable March and Sep-
tember,

The Bouns are registered, and will be lssged in
sums o sult

DE HAVEN & BRO,

No. 40 S8outh THIRD 8treet.
[ B} PHILADELPHIA,

Btocks bought and soid on commission. Gold and
Goverpments bonght and sold, Accounts recelved
and interest allowed, subject (e Sight Dl‘;li!._l.

JOHN S. RUSHTON & €0,

BANEERS AND BROKERS
GOLD ANDP COUPONS WANTED.

City Warrants
BOUGHT AND SOLD,

No. BO South THIRD 8treet,
_am FPHILADELPHIA,

@)ﬂﬁ(égjg@izaﬁ

FopW C C
7z Shondd

FINANOIAL

TREASURY DEPARTMENT,

#Ainmnmﬂ. ¥obraary 4, 1970

PUBLIC ROTIOR IS IEREBY GIVEN THAT
BOOKS WILL BE OPENED OX THg

SIXTH DAY OF MARCH NEXT,

In this country and In Europe, for Subscriptions to

THE NATIONAL LOAW,

Under the Aot approved July 14, 1270, entitied “'An
Act 1o sutherize the Hefunding of the Natlonul
Lebt," apd the Act o amendiment thereof, approved
JAnoary 90, 1671,

The places at which subecriptions may be mads
and the names of the anthory Agentaof the Gov-
ernment will be announcad hereafter, Tho proposed
Losn «omprises three ciusses 6f Bonds, namely :—

First, Bonde to the amount of five handred mil-
lone of dollars, payable In coln, at the plossure of
the Umited States, after ten years from the date of
thelr issue, and bearing interest, payable quarterly
In coln, &t the rate of flve per cent per anuom.

Becond. Bonds to the amocunt of three hu=dred
millions of dollars, payable in coin, at the pleasure of
the United States, after fifteen years from the date
of thelr issue, and beariog interest, payable qnar-
terly In coln, at the rate of four and a half per cent,
per anpum,

Third, Bonds to the amount of seven handred
millions of dollars, payabie In coin, at the pleasure
of the United diates, arter thirty years from the date
of their issue, nud bearing interest, payable quar-
terly in coln, A% the rate of four per cent. per annam.

Subscribers to the Loan will bave preference in
the following order, namely : —

First Subscribers for equal amounts of each class
of honde,

Second. Sabseribers for equal amoonts of bonds
bearing Interest at the rate of four and & half ‘per
cent,, and of bouds bearing interest at the rate of
five per cent,

Third, Subscribers for five per cent. bynda.

When a subscription I8 made the subscriber wil
be required to deposit Awo per cent. of the amount
thereof, to be accounted for by the Government
when the bonds are delivered ; and paymoent may be
made either in coin, or in bonds of the United States
Known as FIVE-TWENTR BONDS, al thelr par valae,
The coln received in payment will be applied to the
redemption of ive-twenty bonds,

The bonds will be registered or lssued with con-
Egm. a8 may be desired by sabsoribers. Registered

nds will be issued of the denominations of §no,
§100, 8600, $1000, $8000, and $10,000; and ooupon
bonds of each denomination except the last two.
The interest will be payable in the United States, at
the office of the Treasurer, any Asslatant T reasurer,
or Designated Depositary of the Government,

The bands of the several classes aforesald, and
the Interest thereon, arg exempt from the paymong
of all taxes or does of the United Stater, a9 well as
from taxation in any form by or under State, muni-
cipal, or loenl authority.

After maturity, the bonda last issued will be Orst
redecmed, by cinsses and numbwrs, as may be de-
siguated by the Secretary of the Treasary.

GED. S. BOUTWELL,

BECRETARY OF THE TREASURY.

" JAY COOKE & GO,

go0ét

PHILADELPHIA, NEW YORK and WASHINGTON.

JAY COOKE, McCULLOCH (& CO.,

LONDON,

BANHKHERS

Dealers in Government Securities

Special attention given to the Parchase and Sala
of Bonds and Stocks on Commission, at the Board of
Brokers in this and other cities,

INTEREST ALLOWED ON DEPOSITS,
COLLECTIONS MADE ON ALL POINTS.
GOLD AND BILVER BOUGHT AND SOLD.

In connection with oar London Housa we are now
prepared to transact a general

FOREIGN EXCHANGE BUBINESS,

Including Purchase and Sale of Sterling Bills, and
the lssue of Commercial Uredits and Traveilers' Cir-
cuiar Lelters, avallable in any part of the world, and
are thus enabled to recelye GOLD ON DEFPOSIT,
acd to allow four per cenl inferest In currency
thereon.

Davicg direct telegraphle commuuication with
botl our New York and Washiogton OfMces, we can
offer superior feellities Lo our custoluend,

RELIABLE RAILHROAD BONDS FOR INVEST-
MENT.

Pamphlets and fall information given at oar oMoee,
No. 114 8. THIRD Street, Phillada.

% 2imrp

ALEGALINVESTMENT

Having sold a large portion of the

Pennsylvenia Railroad General Kort
gage Bonds,

The undersigned offer the balance for a llmited pe-
ricd at 5 and juterest added in ourrency.

These bonds are the cheapest investment for Trus-
tees, Executors, and Adminlstrators.

For further partioulars, inquire of
JAY COOKE & CO.,
E. W, CLARK & €O,
W. H. NEWBOLD, 8ON & AERTSEN.
O, & H, BORLE. (211m

I“\
Six Per Cent. Loan of tha City of Wil-
liamsport, Pennsylvania,

o R S A L B

Free of all Taxes,

At 856 and Accrued Interest.

These Bonda are made sbsolutely secure by aot of
Leginlature compelling the city w levy suficiont cax
to pay interest and principal.

P.8. PETERSON & CO.,
No. 39 8. THIRD STREET,

© PHILADELPHIA,

B. K. JAMISON & CO,,
'lnoudwﬂt-{d t
P.F.nlﬁ'nlﬂ""_ :

o0, |
BANEERS AND DEALERS IN
Gold, Silver, and Government Bonds
At Closest Market Rates,

N. W.Cor. THIRD and CHESNUT Sts,

Bpeotal attention given to COMMISS81I®N ORDERS
In New York and Philadeiphia Btock Boards, eto,
oo

- Y e A
530 530
HARRISSON GRAMBO,

BANKER,
DEPUSIT Ammsmgm
BST ALLOWED ON DAILY BALAN .

ORDERS PROMPTLY EXBOUT
PURCHASE AND BALE OF mm A

OURITIES,
COLLEC MADE EVERYWHERR.
REAL ESTATE COLLATHRAL LOANS WEGO.
TIATED, (8 31 6m

_ No. 530 WALNUT 8t., Phileda.

Bowles Brothers & Co.,

PARIS, LONDON, BOSTON,

No. 19 WILLIAM Street,

N e w X o r k,

ISNUE

Credits for Travellers

iN EUROPE.
Excharge on Parls and the Union
Bank of London,

IN 8UMS TO SUIT. i1 78mr

BALTIMORE
$1,200,000 gix per cent. Bouda of the Westarn
Maryland Raliroad Company, endorsed by the City
of Baltimore, The underigned Finance Committes
of the Western Maryland Raliroad Company offer
through the American Exchange National Bank
$1,200,000 of the Bonds of the Western Maryland
Rallroad Company, having 50 years to ran, principal
and interest guaranteed by the city of Baltimore.
This endorsement having been authorized by an
act of the Legislature, and by ordinance of the
City Councll, was submitted to and ratiled by an
almost upanimous vote of the people. As an addl-
tional security the city has provided a sinking fand of
$200,000 for the liquidation of this debt at maturity
An exhibit of the financial condition of the city
shows that she bhas avallable and convertible assets
more than sufficlent to pay her entire indebtedness,
To lnvestors looking for absolute scourity no loan
offered in this market pregents greater inducements,
These bonda are offered at BT& and apcrued inte-
rest, coupons payable January and July.
WILLIAM KEEYSER,
JUOHN K. LONGWELL,
MOSES WIESENFELD,
Flpance Committes,

5 WG il B ¢ LU
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EDUCATIONAL.

I_IAB\’ARD UNIVERSBSITY,
CAMBRIDGE, MASS,,

Comprises the following Departinents:—

Harvard College, the University Lectures, Divinity
School, Law School, Me llcal School, Dental School,
Lawrence Sclentifle School, S8chool of Mining and
Praetical Geology, Buss=ay Institution (a School of
Agricultore and Hortloulture), Botunie Garden, As-
tronomicsl Ohservatory, Museum of Comparative
Zoology, Peabody Museumn of Archwology, Eplscopal
Theological School.

The next academic year beging on September 23,
1571,

The first examination for admission to Harvard
College will begin June 29, at 8 A. M. The second
examination for admission to Harvard College, and
the) examinations for admission to the Sclentife
and Mining Schools, will begla S8aptember 28. The
requisites for admizsion to the College have beem
changed this year, There {8 now 8 mathematical
a'lernative for & portion of the classica. A olroular
describing the new requisltes snd recent examina
tion papgrs will bo mailed an appllication,

UNIVERSITY LECTURES, —-Thiriy-three coursos
in 1570-11, of which twepty hegin in the week Feb.
ruary 12-19, These lecjures are intended for grada-
ates of colleges, teachers, and other competent
adults (men or women), A ciroalar describing them
will be malled vn application,

THE AW SCHOOL bas been reorganized this
year. It has seven instructors, avd a library of
16,000 volumes. A circular explalng the new course
of study, the requisites for the degree, snd the ookt
of aitending the school, The second hall of the
year beglos February 13

For catelogues, clroulars, or information, ad-

dress J. W. HARRIS,
96 8m Secretary.
“,"ASIIINUTUN COLLEGE,

VIRGINIA,

GENERAL G. W, CUSTIS LEE, PRESIDENT,
WITH FOURTEEN FROFRSSOKS,
The Spring Term of the present scason bogios on
the

FIRST OF FEBRUARY.

The rearrapgement of classes then made enables
sludents o enter the several schools with advans
tsge. Students entering st this tmwe pay only half
feea,

Allthe AUADEMIC SCHOOLS of the College, aa
well as the Professional Schools of LAW aud EN.
GINEERING, are in Tull operation,

ation, sddress
For further inform '\!.'!I.LI AM DOLD

Clerk of Faculty, Lexington, Va.
- .!gnfmry 1, 1670, ! i 113 G:r_.
}“DGB!!ILL 8 C HOOL
o

MERCHANTVILLE, N. J.,

Four Miles from Philadelphis.

The seasion comnienced MONDAY, January 9,
1671

For clreulars apply to

adly Kev. T. W. _q;m___

'Y'Ol‘}‘(i MEN AND BOYH' ENGLIS D
SO SRS A TR S A
§ NON ktree Y. b

Pripcipal, l' _lljll‘u'nm

—

(\an_rﬁ-_}{aéﬁ CLOTH ROLLING AND
J lﬂm‘ﬂbi Machines Ng!t.#igl.“ uing
Ll L South EIGHTE
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