. fied if the stock could have been sold by the commissioners 10 othe:

[WD

. the eminent chief justice. of the State, one of the, parties tg the cop
* tract, ‘but “they applied to .eminent .counsel of - Baitirore, wheg
~.they requested: to advise them as to such course of proceediﬁg n

- T ask leave fo read to the.committee, and to embody a copy in my a.
" swef to this mterrogatory. -(See the opinion.of R. Johnson, Esq)

‘torney of the company, and on the present cccasion the additional al-

- properly so called; but rather-for the purpose of borrowing stockl

- and ot realizing the stock .issued by the ‘State as the wantsof the

‘rights conferred by the law; these were deemed to have been vested
‘and fixed by the T'reasurer’s subscription;, and the fullest confidence
-was entertamed that the legislature would, in good faith, respect aud
- gustain them. . S

" become absolute only after all other efforts to effect 2 sale should fai
~In one respect the arrangement of the company was deemed mort

inits full extent, could have been anticipated. The compary i5 upger

> be tealized within a short time.-

40

should not onlysecure them their own rights,.but be perfectly respeg.

1 .
ful to the State. . It appears that the contract with the commissioner; .
~was made under the advice and opinion of Reverdy Johnson, Ksq, of
e O

Baltimore, concutred in by Sohn . R. Latrobe, Esq. which Opiniag,

-1 think it proper to add here, that Mr. Latrcbe was the regular at,

vice of Mr. Johnson was; obtained in-order that the direetors might
proceed with all the circumspection due to the importance of the sub-
ject. In pursuance of the opinion -of. tkese gentlemen, the contrct
was entered into, and was_ intended to be in conformity withit. Iy
the deliberations of  the boa:d leading 1o the contract,'the State was
represented by its directors; some, if notall of whom, participatedin

and consented to it. I have.never understood: that ilie contract Wz
viewed either by tbe board or by t.e counsel, as a dealing 1n stock,

raise money, with the intention to aid .the object of the legshtug

road should require it. It was no part of the object to render more
secure, nv to place farther heyond the reach of the legislature, b

I have uaderstood that the company would have been better sati

parties, and the money by them been paid into the Treasury. As (e
law appe red 1o make it the duty of the commissioners to proceed b
Europe for the purpose of negotiating the stoek there, before-makmg
an absolute sale in the United States, the contract was cqndillonah 1o

favorable to the State than if the loan had been disposed of entire®

a third party; since in the.last case the Siate might be exposed tole

loss of interest upon the money in. the 'I'reasuty, until at least s0B2

provision should be made, if such indeed were practicable for lend1o
atout. It is not probable that at the time of making; the contract, 1
subsequent- derangement of the financial concerns of the commudilf

stood to have cajeulated that thdugh the commission€rs n}igh} fail 13
disposing of the entire loan at the price required, still it mighta=
G EN0 la ool pETHIND lhum.sorinTioOF

quire it.

It moy now be difficult to say how far this exypectalion > likely !

aAnsa

h
1 do. not despair that by the time
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onsl chouli 1 B




