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"hrkt pr ice  is  the  h i g h e s t  pr i ce  est imated in terms of 
morzy which land w i 7 2  bring i f  exposed f o r  s a l e  i n  the  
open market wi th  a reasonable t i m  a l l o m d  t o  f i n d  a 
pwchaser  buying 55th knoxledge of d l  t h e  uses =d 
pEposes t o  which it i s  best  adapted z r d  f o r  xhich it 
is cqm.bLe o f  b3ing w e d o n  

Pet i t ioners  c o n k 2 d  t h a t  the re  was, i n  f x t ,  r,o " o p n  rr.=lreCU for  

sihlation as determined by t h e  f ~ c t s ,  es tabl ished m d  generally re- 

cognized pr2nziples of appraisa l ,  and by as sming  t h a t  buyem and 

s t r i c t i o n s ,  (See Bet, Erief,  Fazes 2 and 3 ) ,  

t?x x b z e  of t h e  lands i9vcl:~ed; a l s o  e v i d e x e  of C?e dexaad there- 



value of  t h e  a r ea  involved, a s  of da t e  of October 6, 1818, t o  be $1.8763 

per acre ,  is in evidence and c o n s t i t u t e s  t h e  p r i nc ipa l  bas i s  upon which 

p e t i t i o n e r s  ask t h i s  Commission t o  f i nd  t h e  land 'co have t he  market value 

of $1,8763 per acre,  a s  of Cctober 6, 1818. 

The d e f e n d z ~ t  puts i n  evi3.ence much h i s i c s i c d  matter  showing t h e  

developnent of the northxest c o~lratry of which t.he l and  involved is a 

par t ,  toge ther  with the h i s to ry  of t h e  se t t lement  of  t h a t  t e r r i t o r y ;  

geo log ica l  and geographical f a c t s  revea1i.i;: the  corxlitions faced  by 

t h e  f i r s t  s e t t l e r s  i n  1818, together  with t h e  economic and f i m n c i a l  

cor id i t iom of the  couztry a t  t h a t  time and f o r  t he  immediate years  

t h e r e a f t e r .  Defendant also put i n  evidence voluminous records of the 

s a l e  of  lands i n  Indiana ( i n  which s t a t e  t h e  t r a c t  involved is located) 

by t h e  United S t a t e s  Covern~oznt Seginning vFth the  yew 1801 through 

t h e  y e a r  1818, together with records of sa le  f o s  the s m e  years ,  of 

l ands  l oca t ed  i n  t h e  various s t a t e s  northvest of  the  Olio r i v e r .  

Based on all t h e  evi2ence thought t o  have keen aTailable and knox- 

ledgeable  i n  1818, t he  sa id  appraiser ,  Palti SLwre t t ,  e v d l ~ a t e d  Area 

99, as a whole, as of October 6, 1818, a t  2C< per acye o r  $1,403,000, 

The a i t n e s s ,  S t a r r e t t ,  explained that i.n the absence o f  s a l e s  

of l a r g e  t r a c t s ,  coi",px&le i n  s i z e ,  location, character  and time, 

i n f o r m d  pmchasers vould h a w  made e s t i m t c s  cf i&ai t h e  I m d  might  

be r e a s o ~ b l y  e q ~ c t s d  t o  sell f o r  in the f ~ t ~ ~ ~ . r e  a d  ;t t h a t  pericd of 

t i m e  it would r e q ~ k e  t o  sc l l ,  i n  order to d & e r l r c  tbLe 18l8  value 

of' the  band; defen.izrb's q p r a i s e r  fixed t k  -:dire b25ect 02 t h e  capital 

Cost th3.t he ihourht c o d ?  be s~~sf ,a ined.  Kc -elcvl.;-ted the i n t e r e s t  



and other carrying charges and t h a t  t h e  surveying, s a l e  and othes ex- 

penses might be expected to be, (See Def. Brief ,  p, b1). Eased og sdch 

mzitters as indicated, t he  ~ r i t ~ s s  evaluated t he  land as of  1818 as s t a t e d  

a t  206 2;1 x s e ,  o r  a t o t a l  of $1,b00,000. 

1% will thus be seen t h a t  appraisers ,  both f o r  t h e  pe t i t i one r s  and 

for t 5e  defendant, r e l i e d  upon what they t5ought t h e  land Lnvolved cculd 

ba reasonably e q e c t e d  t o  be r e so ld  f o r  t o  ac tua l  s e t t l e r s  i n  sm.3-l 

a bracts over a period of a p p r o x h d d y  -twenty y e a s .  !The appraiser of 

petl",ogers is shorn (Fdg. 32) t o  have based h i s  value on O c t o k r  6, 

3818, a t  $1,8763 per zicre, on 2n expected r e sa l e  of 905 of t he  land 

at ?!!,03 pe? azre and 10% of 5-t at $2.00 per acre ,  The a p p r a 5 s e ~  fey 

the  ckfen&.n", based h i s  valuat ion oi' the  land a5220C an acre es o f  

k503er 6, 1818, upon the  a s smp t ion  of a r e s a l e  cf  three-fourths of 

A &e t o t a l  acreage a t  $1.10 an a x e  z id  one-fourth o f  szRe 2s non- 

sdazSle  (Fdg, 41!), 

p i r p s e  of submitting t % e  repor t s  ar.d testimony of real e s t e t e  

a??raisers  2 to oaid the  Comission i n  m r X ~  t h i s  de t e r a ix . t i ono  The 

deternina-:ion i t s ~ l f ,  ho~ieves, is t o  be zade bj t5e  Cornissiorz on t 3e  

f'ac5.s es tabl ished 'q- -the ev ldexe .  An 2ppraisel  by an exper t  is no 

more ",ha3 3 3  0731120~ @iriion evidence i s  received xhen t h e  pe-son 

g i ~ L ? z  tie 5s a ?:Si f ied  exyert i? h i s  field, hove?+-es, 'lo@.?S.cn 

. . 
eiF?.e~i.ce mi& - A e-;l&r.ce of f'zct." R e  t:eig?i;_-t t o  li.e ,cl.veg t o  op?.rr,.cz 

- .  ej-znzxe d ~ s e n 2 s  yy.32 the  a?ja?L?j-c~ilons of Lire wi-bgess in -ci~y.d 2.r. 

~ih%.::2 he t e ~ t t f i e . 5  2nd v>et:?.er he t a k s s  a 2 1  re leva% fzc",s into acconr-f, 

, . and 55e c ~ ~ ~ e z t n e s ~  G!' t h ~  f 2 c - k ~ ~  lipon thic:?  zne oplr?j .~r!  evL2-rce 5.5 


















