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China and the East, thence to be conveyed, by rail road, acruss
the Continent to the Atlantic cities of this Union. But such things
have happened and are occurring, and already strong indications are
manifested of the early construction of rail -16ads from the Chio,
through the North Western Siates, to St. Louis, and not many
years will elapse before, from that terminus, thelive will be projected
to the city of San Francisco. 4 |

e Baltimore and Ghio Rail Road, with ordinary diligence on
the part of those interested in its success, must fonin a link in this
mighty chain of connexion, the full value of which is, at this tiuse,
beyond all human calculation.

If, however, the countenance and support of the Legislature is
withheld from this magnificent enterprise, and its completion should”
thereby be protracted through six, instead of three yeurs, it is certain
that, in the mean time, Pennsylvania will have formed her con-
nexion with the OGhio river, and the golden harvest which
Maryland should have reaped, will at least be put to hazaid, if its
fruits are not transferred, beyond all hope of 1eclamation, from her
own commerclal metropolis to that of another and more fortunate
rival.  Deeply impressed with the importaice to the whole State
of the completion of this work within the shortest practicable period,
and relying with implicit confidence upon the good fuith of the
company, although prepared, had it been necessary,to have sug-
gested much stronger and more effectual measures, I earnestly re-
commend tiue enactment of a law exempting from fature taxation
all bonds of the Baltimore and Ohio Rail Road Company now out-
standing and for the tax upon which that company is, inlaw or in
fact, absolutely responsible to the Siate, as well as all bonds here
after to be issued for the extension of the road and for providing
necessary additional stock after its completion.

Connected with the affairs of this company, is another subject
to which it is proper to call your attention. |

On the fourth of November 1846, the President and Directors of
the Baltimore and Ohio Rail Road Company, declared a dividend
on the stock of the company of three dollars per share, payable in
cash to all stockholders of less than fifty shares; and to all stock-
holders of fiffy shares and upwards, one dollar per share in cash,
and two dollars per shate in the company’s bonds bearing terest,
payable quarterly, and redeemable in twenty years. The dividend
of the State amounted to fifteen thousand dollars, of which, five
thousand dollars was cash payable at the Commercial and Farmers
Bank, and ten thousand dollars bonds deliverable at the office of the
company. 'T'henecessity for a declaration of dividend in this form,
arose from the application of a considerable portion of the nett
revenue of the company to the re-coustruction of the road, and to
other chjects connected with its operations. The Treasurer, on
behalf of the State, refused to accept this dividend, mainly upon
the ground that the President and Directors, under the chaiter,
possessed no authority whatever to apply the nett earnings to the
objects indicated, much less, to constitute the company a borrower
from its stockholders, without their consent. This decision of the
Treasurer was affirmed by the Legislature at its subscquent session,



