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which, the sum of 700,000 may be required for stocking the road
after its completion.

Forraising this deficiency, a recent communication from the
President of the con:pany to the Board of Directors, suggests two
plaas—the one, com"xnplmmﬂr the issue of a preferred stock—the
other, the issue of the company’s bonds guaranteed against City
and State taxation. Should the latter of these propositions be adop-
ted, vou will ptouubl; be asked to pass a law exem} iting from taxa-
ticn, as weil the bonds to be issued for the completion of the road,
as tho:,u already outstanding ; if the former, still, the !nterests of the
company W tl require a stimilar exemption for whatever bonds may
be i i::uC(x in the prosecution of the worl, and for the«increase of ts
stock. ‘i'he outstanding bonds on which the company has paid
the Staie tax for ine [u st yvear, amount to 81,289,915 29 and the
tax paid was 533,224 70; the bonds to be vs:uul will not exceed
&2 418 31, the tax mmn \vh!ul will be 5,196 82, making a total
of tax 10 be released of 9,425 6l; but as the wcelpts of the Trea-
sm; on this account, now amount to but &3,224 7Y, that sum
only w suld be subtiacted from its present availabie means. It is,
perhaps, proper liere to remark that, aithough the whole amount
of the tax paid during the last year was adv anced by the company,
yet it may be, that a considerable part of it was, and will be here-
after, in lefelence to future payments, 1etained out of the interest
due upon the bonds. If this be the case, as such portion would,
in fact, be indirectly p't?d by the holder or holders of the bonds, to
tha c\tent nettizer tie (mbv or tite propriety of the e\emptlon 1s
perceived.  Should tire whole orany part of these bondsbe exemp-
ted from taxation, so far from sustaining aloss, the State would be,
in evely aspest, o gainer by the tranastion. Upon the extension

of the road to v+ liweliiz, the agzregate indebtedness of the compa-
ny will-amount to ahout :sf\i;(NN) 000, its entire liability for interest
will not exceed ~331.22000. while the e«tl'n'lted increase of its nett
revenue witl readlm mu 3 5t uf ;;j: 3 /0 000, leaving after the
p'nmcnt of all interest, ‘1\)8, (17, oyl Tlend amunm its stock-

holders and for the creation of a sinkitg ifund aucquate to the
speedy discharge of the principaldebt. It needs no calculation to
show, that the increased dividends consequent upon the completion
of thiz road within Lwo years from the first of June next, will more
than cowpensate the 1 :(u\,.uy for any present loss it may sustain-
by the exemption of thiese bonds from taxation.  But this is a nar-
row view of the subject. 'T'he Baltinore and Ohio Rail Road
Company, as before rex'nmked, was incotporated for the avowed
purpoge of huilding a road whicn, by connecting the city of Balti-
mere with the Obio, should serve, to attract to our own emporium
the valuable commerce annually borne upon™ the waters of that
river, while it micht also become, mmdema!lv ancillary to the
dwclohe nent of :hc tmineral resources of western Maryland. Few
mte’lccts, at that day, cox‘upwnende} the stupendous idea of a
continuous rail way connexion with the val ey of the Mississippi ;

and no one foresaw the annexation of the vast territory receutly
acquired from Mexico, and the erection on the shores of the Paci-
fic of a great commerciz! mart, destined to command the trade of



