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"the general expenses of administration in Paris and on the
isthmus, the general office expenses, police, sanitary, de-
partment, &c," To this sum is added twenty-five (25) per-
cent for expenses "incurred for issuing the securities and
intercalary interest t at wuuld apcrue on the caqital dur ing
the period requifed £¢ : i”’“’ W

We have carefully considered the reasons stated for

these additions, but are not convinced that they should be

made,

4, The last part of the paper presents a claim for &
share in the possible profits of the canal when completed.
The law under which the Commission is acting contemplates the
construction of a canal, to be under the "control, management
and ownership of the United States." A proposition to share
in the profits, upon any basis, is not likely to meet with

the favorable consideration of Congress.

The price ultimately fixed by the Company should be for
an absolute sale of the Panama canal project, without any

reservation vhatever. If the United States purchases the

property of the Panama Canal Company, and incurs all the risk.

of a canal enterprise, we do not accept your vieﬁ that theﬁ
Company will have any basis for a claim in the profits which
may accrue from its successful operation and management.

We will gladly confer with vou further as to the items

contained in your paper, and aid you as far as we properly



