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gestion as to the manner in which you weuld fix the value of

the property, and without inquiry as to the basis and condi-
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tions of the arbitration suggested by you, I again called at-
tention to my letter of April 10, 1900, and stated that there
should be a specific reply to this third question as ﬁ basis
fur future negotiations; but your answer Was deferred until
your return to Paris, SO that you might there consult with
the Directors of your Company and have free access to your
books and accounis.

The paper you now submit does not yet give a definite
answer to the question, buf it contains the elements from
which a final sum can be ascertained. In the conferences
which Mr. Pssco and myself have had with you during the past
two days, We have informally discussed the views presented in
his paper, and have directed your attention to such items as
Sy objectionable, so that you might consider the causes of
objeiwion in preparing the final and definite offer to he sub-
mitted hy the Commission to the President of the United States
in its report. It is perhaps well to state the most impor-

tant of these objections briefly in this formal reply to your
letter.

1. The value of the shares of the Panama Railroad Com-

pany is estimated by you at about $3,500,000. higher than the

estimate of this Commission in its preliminary report, and we



