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ed in the manner therein provided for. Which plan it may be
most expedient to adopt is a matter for considgration; and, unless
the Btockholders formally indicate a preference, the Board will be
governed by circumstances, and, aftcr consultation with the
authorities above mentioned, pursue such course as in their judg-
ments may be most conducive to the general interests of the
Company, keeping in view the completion of the canal at the
earliest practicable period as an object of primary importance. It
would certainly be more desirable for the Company to raise the
money themselves, and pay for the work in cash, if a loan can
be readily obtained, as by that means the field of competition
among contractors would be greatly enlarged; and the only con-
sideration that at present could have any weight with the Com-
pany in favor of letting out the work to be paid for in bonds, is
the saving of the time that otherwise must necessarily be consum-
ed to perfect a negotiation. But whether this consideration
should be allowed to prevail, must depend materiglly on the
character of the bids, and the responsibility of the parties who
may offer to contract for bonds, in case any such proposals should
. be offered. No such contract certainly will be entered into, un
less the parties can demonstrate to the satisfaction of the Board
that they have ample medns or resources, or have made such
arrangements as to leave no doubt of their ability to finish the
work within the time that may be prescribed, which will mot
exceed (wo years from the commencenrent of operations.
Wheiher, however, the work be completed by contractors who
can command the means and will receive the bonds in payment
or whether the Board . are first to raise the money -on the bonds
from capitalists, and pay for the work in cash, it is very manifest
that the security giwen will be so abundant as to render the in-
vestment orie of the best of which we have any knowledge.
By force of the law and its acceptance by this Company, the bonds
will be preferred and absolute statutory liens on the entire nett
revenues of the Company, fortified by guaranties of an annual
tonnage for the first five years greatlly more than is necessary to
yield a sum sufficient (o pay the interest and the anuual appro-
priation to the sinking fund provided by the act. The maigin
allowed over and above the amount necessary for the completion
of the canal and the payment of the necessary expenses apper-
taining thereto, will be applied to the payment of the interest
on the actual outlay until the work is finished; and after that
period the revenues of the Company will be an unfailing and con-
stantly increasing source for that purpose, and the providing an
adequate sinking fund to dischaige the principal of the bonds
when they become due, according to the requirements of the law.

It may be proper, in this connexion, to give a brief description
of the Chesapeake and Ohio Canal, its dimensions, present cost,
capacity, and the sources of its expected trade, in order that the
strength of the security upon whi:h the bonds are to be based may
be justly appreciated.




