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President and Directors of the company, and the State agents,
for the sale or hypothecation of the bonds they may become en-
titled to under the contract, or have executed and delivered to
the company their bond or bonds with ample personal security
to be approvéd by the President and Directors, and the State
agents, conditioned for the due and faithful performance of the
articles of agreement, and every part thereof on their part to be
perforined.

Such are the securivies provided for the completion of the work,
for the general performance of the covenants of the contract, and
for the protection of the company in these regards. A further
and specific security for the prompt payment by The contractors of
the interest. on the bonds after they are issued, as 1t becomes due
and payable, up 1o the period desiguated for its payment by them,
is provided for by the reservation of power to the company, in
case of their failure to do so, to retain all bonds, that are at the
time, or that n:ay thereafler bcconw payable to the contractors,
and “at the risk” of the contractors, at pleasure, gell for the best
market price, or hypothecate, on such terms as the board of Pre-
sident and Direciors may see fit, such amount of said bonds, as
may be necessary to raise the sum teguired to pay such interest,
and apply the same to that purpose.

Within the eight months that have elapsed since is passage, we
have thus complied with all the preliminary conditions and car-
ried into full efiect the leading provigions of the [aw of the fast
session of the Legisluture of Mmylnud entitled, “An act o pro-
vide for the cnmplcnon of the Chesapeake and Ohio Canal to
Cumbeiland and f(or other purposes.™  The right to make a con-
tract, such as has been executed, payable in the bonds of the cor
pany, is plainly and (‘\l)l(‘\bly conceded in the law; and that it
was our jncumbent duty, nnder existing circumstances, o exer-
cise the right is cqually obvious, It wus the only mode, by which
this company could avail itself of the benefits of the law, ar
carry into eflect the intentions of the Legislature. The polu},
the interests, and, some have even lhuu"ht the faith aud honor
of the State of Marylund, demanded the compl ‘tion of the canal
to Cumberland with the least practicable delay.  We were there.
fore not insensible of the urgency of the duty that was devolved
upon us by the passage of e Jaw in question, and, whilst we
made fair and just terms the indispensable pre|'<qui~ite we con-
sidered promptitude of action a watter of scarcely less iruportance.
We forebore to make a contract uniil acceptable proposals were
obtained, but as soon as (hey were obtained; and we had no
reason o suppose that any more faverable would be offered, we
closed with themi. The terms of the present contract are ad\an-
tageous to this company—better we will venture to say, than
were anticipated by the ablest friends of the canal in the Legis.
lature of Maryland, at the time of the passage of the law provxd
ing for its completion. .



