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Conflict of Interest and Its Resolution 
as Factors in the Commercialization 
of Aquaculture in the Americas 

SIMON WILLIAMS 

My concern I to examine a conflict 
of interest bet~een pn\ ate In\e\tor 
and the nations of Latin menca 
~hich I believe mu t be re .oheu If 
aquacul ture I to become a dynamiC 
part of economic gro~th and of neeueu 
~ocial change tateu another ~a}. J 
would lil-e to quer)' why doe the 
commercialization of aquaculture 
proceeu 0 slo\\ly. ~ hen the need I 
o great and ~\e I-no\\ 0 much') 

It i not my intent :0 pre~ent a 
claSSical economic analy I of the 
costs and benefit of In\e~tment­

public or pnvate-in aquaculture ou 
are all I-eenl y av"are. I am ure. of the 
enormous potent lal producti, e capac­
It) of the ~ ast reache of off hore 
~aters urroundlng the mencas and 
euglng the lal-es and nvers ot the 
hemisphere Tal-en together \\Ith man­
made container. the effiCient u e 01 
these \\aters could have a major Im­
pact on both the food economy and 
general economy of millions of people 
and e~ery nation. I take thi a a fact 
but ~ill not deal with thi fact in 
quanti tati ve term . 

or will I attempt to relate in detail 
to the complex Interplay of traditional 
basic fea Ibilit j factor which in a 
claSSical sense govern in\e. tment in 
particular enterprise. Here . too . I 
am ~ure you are familiar with the 
literature on the . ubJect. or from direct 
experience can tabulate and quantify 
the element affecting the acceptabi lit y 
and Viability of a bu ines dealing with 
aquacu lture. e.g .. the cost of money. 
technology. labor. management. mar­
I-eting ; ob olescence: return on equity 
capi tal ; the benefits of tran ferred 
techn ology. employment. and training : 

the value to 
ta\e .. lorelgn 
earOings; anu 
pu rch a:.e 01 

national 
eXLhange 
the eddy 
<;upplles 

among il m\ nad crothers 

accounl\ 01 
a\ Ings anu 

effect of the 
and enlces 

Rather . I \\ uld III-e to addres, m\­

sel f t that aspect of the economlLS llf 
aquaculture \\hich e\dmlne the Iklu 
a a matenal means 01 '>at 1\ f) I ng 
human de.lre~ In a broad anu pr 1-

found ~\ a\ Inc mlng do\\ n t thi 
focus 01 attention. II I n lt meant tll 
Impl) that aquacuiturali h arc prone 
to nerlool- the hroad human conSid­
erations of eLonomlC de\dopment 
But. whereas lead) and head\ ad­
\'ance'> are being made in the control 
of life cycles of aOimal pecle~ 01 
current or potential commerCial 
Interest. in the as GClated fiefd of 
biological englneenng to cnsure effi­
cient large-sca le production. I n the 
control of di eases and predate r . In 
the handling of ~ a te,>. In marl-ellng 
lechnlque : and In lie se lection pro e­
dure ; I u pect that no comparable 
alhance are being made In orgaOlzlng 
the bu ine s f aquacu lture so that it'> 
benefit en ure the maximum atl­
factIOn of the pe pie of a host countr) . 
I a lso suspect that it is for thi rea on 
-the fact lhal venture ' In aquaculture 
are largely being con idered from the 
traditional investment ,iewpoint of 
profit on equity-that ad\ance In 
the science and technology of aqua­
cu lture are far outdistancing the ac tu a l 
application of knowledge to commer­
cial activit ie . 

Thi ituation i under tandable . 
Merely defining the diver e se n iti vi­
ties a nd aspira ti o ns of a na ti o n and it 
people or. in a more limit ed sen e. 
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Just th e people 10 the neighborhood of 
an aquafarm. 1\ a difficult art to 
practice . ReduLI ng the'>c understanu ­
Ings to a workable mdhod of dealing 
\\Ith them In the conll:xt of a bU'>lne'>., 
operating for profit 1\ e,en more diffi­
cult Yet I hold that the fUlure growth 
of aquacu lture a'> an Indu'>tr} )1 real 
S1gnilil:anl:e for the menca'> depend,> 
upon the s""1 \\Ith ~hlch ~e are able 
10 blend our abillt't and our urge to d 
~hat \\C I-n l~ ho~ to do. wllh dOing 
II ~lthlO a humalllslic tradition . The 
po\\crlul f lrce, of '>Llentl fie curl(l"II~, 

englneenn g ingenuII}. entrepreneur­
.,hlp. and return (In lO\e tment mu t 
be hitched to \\hat Olen thinl- i, needed 
for their gro~ th and jO} and becau e 
Ihe) rercei,e ~hat I'> done to be 
'gO IU .. 

\\ hat logiC can con'>t ruct uch a 
belief' nc lir t ha .. to react t~ the 
Ihru,1 fllr nalit'nal de\ elopment and 
,0 lal .Iu\lIce \~hlch I the out'>tanding 
chara ten tl of lhe menca'> toda} 
Thae arc L\nICS. \\ Ith e\ Idcnce from 
h"'t lr} and contemporar) affairs to 
,>upport their charge. \\ ho argue that 
socldl re\oluuon a Idealized and tran -
laled into rolltlcal actll n IS ju t a 
CO\l!r for those protect 109 thclr ~\ealth 
and p l\\er HO\\ e\cr thl ma> be. the 
lact as dlctateu b) la\\-b) the prag­
matism of political leader bJ pre-
ure from better and better orgaOlzed 

center of "ell-lOten: t ,>uch a labor. 
farmer. and tudenl b) con CIOU 
natIOn ali m capable of \ I lent e\pre -
~Ion-b) agitation \\lthin religlOu 
and mdltar) organization to breal­
\~lth con nau\e tradition and to 
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fo te r ra pid adva ncement among th e 
poor a nd di senfranchi ed-are facts 
which affect a priva te decisi n to in ­
ve t a nd a gove rnment deci io n to 
a llow a bus iness to pr ceed . 

The law may restri c t th e perce ntage 
of fore ign pa rti cipat ion , project loca­
ti o n , currency convert ibilit y, market ­
in g a rrangement, tran fe r of tech ­
nol gy, taffing pa tt e rn , th e co t of 
labor, and even th e el lin g price o f th e 
fini hed product . Politi cian may 
promote costl y socia l ben e fit as a 
ch arge aga inst doing bus iness, such 
a tho e related to job ecurit y, hea lth , 
and ho usin g. Se lf-i nt erest groups may 
ins i t on a greater sha re of profit. a 
Ie se r role for foreigners. more say in 
po li cy. Violence a a tool of revolu ­
tion ma y intimidate bo th publi c and 
priva te enle rpri e . Agi tation within 
conse rvative in tituti ns such as th e 
church and the military may be hope­
fu I s i gns for fu tu re progress bu tin 
the short run may e nge nder a v latil e. 
often exp losive re pon e to repres ive 
forces ou t of th e pa t. 

xami ned thi way. politica l. social . 
and econo mi c rea lit y in th e Americas 
logica ll y define th e cr itical importance 
of man 's fe lt needs to th e acceptance 
of indu tri a l and agricu ltura l develo p ­
ment (aquacu lture be ing of both type ). 
The sea rch for personal digni ty and 
nat io na l identit y is goi ng o n eve ry­
where, through out every in tituti o n 
and within a ll s tra ta of society . The 
search is ene rgized by pas ion and 
hope and is fu ll of vigor. To trea t thi s 
probe into future poss ibilities as dema­
goguery or as bein g tra n itory. is to 
pr ceed i rre pon i bl y a nd at pe ri I. 

ew bu ines entures, particularl y 
tho e created throu gh private e nte r­
pri se, simpl y must participate in the 
que t for a sat isfying meaning of life . 

Aquaculture by its nature re lates 
almo t uniquel y to consideration f 
the qu a lit y of life. both fro m th e per-
pective of a nati n a nd of an indivi ­

dual. Water serve 0 man purpo e 
and competition for it u e can train 
human relation to th eir limit. W ater 
and land u e are inex tricably rel a ted, 
not on l. in produ ti o n term but a 
well in the areas o f recrea tion , envir n­
mental purit . and aesthetic. each 111 

turn clo el rel ated to the demand of 
ultural tyle and to ph )' iological and 

p ch logica l hea lth and happine . 

An aquafarm ma y re train acce to 
a sho reline ; it may p Ilut e or it may 
require po lluti o n control of up tream 
water in ri ver u ed a uch or which 
feed lag on a nd lake of commercial 
promi e. In a n a rea f acut e povert y 
a nd malnutriti o n , th e aqu afarm may 
be producin g an e pen ive fo d tuff 
fo r far away ma rket , a t o nce whetting 
a nd fru stra tin g th e loca l appetite , en­
couraging thi eve ry and a nt agoni m. 
A region of primiti ve pri tin e beaut y 
may be in vaded with acces road, 
power line, a nd o ther infra truc ture 
require me nts of a n aqu afarm. resultin g 
in a predictable set of reactions . ome 
will bject o ut of conce rn for th e 
protecti o n of the enviro nme nt : o th er 
wi II d ec ry such costl y in ta ll a t ions 
unl ess th e aquafarm i but o ne e nter­
pri e in a complex to be e r ved by the 
new facilitie . The question ari e : 
wh o i re po nsible for taking th e ini ­
tiative to produce a n a rea develop ­
me nt pl a n, the pi one ring aq uafarmer 
wi hin g to get ta rt ed o r th e govern­
men t , which mi gh t th en cause lo ng 
de lays in implementation? 

In a ll th ese in ta nces. flagellation 
of hum a n re lati o n is a con tant 
danger . The e i nsla nce can be added 
to. a lm o t without end. Aquaculture 
i capital inten ive a nd cali on ophi­
ti cated techn ology and hi gh ly killed 
management, ne ith e r ge nerall y avail­
able in th e A me ri ca o ut ide of Canada 
and th e United State . In ofar a Latin 
America is conce rn d , for ome in­
definite time to come mo t of the 
product of aquafarmin g wi ll be too 
co tl y for local consumption and there 
wi ll e it a dependence on f reign 
marke t where pri c and currenc 
va lue a nd the modes of marketing are 
beyond control. T o tal or pa rtial but 

significant reli a nce o n f reign capital. 
foreign technol og . foreig n manager . 
and foreign market can roil the 
emoti o n of any La tin American 
na ti o n . Indeed. faced with thi ub ­
ordinate role, o me c untri e in Latin 
America- lexico i a good e, ample 
-are at tempti ng to develop aqu a­
culture largel) on their own de pite 
delay which might be occa io ned . 

But thi i not nece aril) in th e 
best int ere t of th e'e nation . ie~ed 

~ithin th e theme f thi conf ren e. 
.. eience and I an in the men ca. 
1\\ uld rather ee l,. for th e a lt ernatl\e 
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cour e of actl n ~hi h bnng the 
benefit f aquaculture mo\t raplul~ tl 
the la rge t number of people In thl' 
light. rather th an} icldlng to th e UII': ­
tat e of ancient an tagol11 m., and m ­
piciou and too vigorou nallonall,m. 
I would rather challenge the entre­
preneur in aquaculture. ~heree\er 

the y may be from, thi~ ~ay H o\\ can 
we de ign ne en terpri . e\ 0 that their 
profit abi lity will attract the nece\\ar~ 
mone , kn ow-how. an u management 
even while making r aquacu lture an 
ind u try where primary operating 
poli C] i atisfy the de. ire of men 
-"me n," a I have nolcu, bell1g all 
of u ? 

The re is no imple an~wer, ObVILlU'­
Iy. to thi s que ti o n but whatever the 
ful l an wer ma be. t ~eek It out \\Ith 
any hope of ucce require accep­
tance of ne ba ic principle, nameh, 
th at pri a te en terpri e I n the Illen­
ca (i ndeed. everywhere in th e future) 
cann ot exi t to con en trate ~ealth . 

Wh at i a ll wed to be created tl) 
produce profit mu t in the end benefit 
loca l people more. far more. than the 
benefit w hi ch accrue t the original 
en trepreneur who s tart with so much 
with educati on, money. a ense of 
freedolll and dignity. health, and 
boundle. opportunll y to move on . 

The implication r thi pnnclple 
a re far reachin g, too much 0 to be 
full ana lyzed at thi tlille and place 
Certain il11plicati n. however. are 
critica l to o ur di cu ~Ion. People ~ho 
do not risk mu t nonethele s ~hare In 
profits and be financed into O~ ner-
hip . ew aq uaenterpri. es Illay have 

to be de igned so that full o~ner,hlp 
tran fer, over not to long a pennu. 
in a forl11al. open. p lill all) a~ ~ell 

a legall y acceptab le wa). to people 
who are emplOyed b). or who e land\ 
are used b). or who live aUjacent to. 
the aquafarill. 

FinanCial management Illay thu\ he 
required to dellberatel) recover eljull) 
at an intere t rate and capital gain 
acceptable not jU~t to the mglnal 
owner~ but to the potential ,v\ ncr J 

~ell. FinanCial management may re­
qUire a polIc) to accelerate getting 
out of the project rath.:r than IJ\lng 
111 and benefill1ng from e pan I"n 

he long-range \. ie~ l)1 \ enturc .. apilal 
111 aqua ulture may ha\ e to be thai 
prolit per \enlurc I hl11ll~u .II1J that 



only by moving on to other ite can 
the capital be put to dynamic work 
at a sati factory rate of return . More 
than this , net income may in part be 
required for payout to local people 
even before they start owning tock , 
a mean of motivating them t accept. 
trust, and be inspired by management. 

Management (i nve tor) respon i­
bility may go beyond the di tribution 
of ca h benefit which derive from 
corporate profit : ca h a income and 
cash a aving in the form f t d. 
ownership. The very exi tence of the 
aquafarm and its resource f taff. 
technology, and managem nt kill 
may require applicat ion to the general 
problems of economic development 
among the people in th e area of th e 
enterpri e. a service function which 
arises out of the sheer need for help 
among those who are not being helped 
by their own governmen t, for what­
ever the reasons. 

Lest all of these word seem an in­
tellectual exercise and an emotional 
plea, I would li\..e to conclude with a 
brief de cription of our work in Mexico 
which represent a worki ng model f 
the foregoing principles in practice. 

Coordinaci6n Rural. A.C . (a non­
profit corporation) is a member com­
pany within Ingeniero Civile A 0-

ciados. S.A' (a profit-making corpora­
tion). a wholly Me -ican-owned group 
of companies operati ng in the con­
strUCtion, manufacturing, and com­
mercial sector of th~ economy. Co­
ordinaci6n Rural--CRAC for hort 
-receives its entire operating budget 
from selected companie of I ngenieros 
Civiles Asociado (the I A Group); 
too, it is from ICA Group income that 
investment capital flow to acceptable 
rural businesse generated by CRAC. 
Other ource of investment capital 
are ought in every case but the com­
mitment of the ICA Group, ba ic 
to thrust of CRAC, is a lways to partic­
ipate if a project i deemed ound. 
There are no bottom or top limits on 
the size of investment opportunities 
being sought; no policy fixes the per­
centage of ICA Group equity, which 
may be very minor or very major, 
as required for implementation. 

In its work. CRAC, organized at the 

I Mention of trade names or com mercial or­
ganizations does not imply endorsement by 
the National Marine Fisheries Service 
NOAA. ' 

end of 1971, eek to attract inve (­
ment and loan capita l. technical trans­
fer and management ~\"i ll s from th e 
private ector to ventures in rural 
area where poverty and ignorance 
prevail but where a combination of 
native IIltelligence, latent entrepre­
neurship, cultural vigor, phy Ical 
re ource. eXI ting but unu,ed tech­
nology , and infra tructure POlllt to 
opportunities for commercial enter­
prise . RA searche for the site. It 
e aluate operational fea<,lbility from 
the iewpolnt of cultural. political. 
financial. technical. aLlministratl e. 
anLl developmental con~lderatlon~ . It 
promotes the equity and loan capital 
required. not onl) in term of L1ollal'!. 
but aloin terms of Investor who 
accept the policie of In\estment 
which COllectively we call the pnncl­
pic of "popular capitali m ." Fill all , . 
CRA , which it elf cannot Invest 
legall). organizes th e mo t appropriate 
corporate structure, participate In 
poliC] control. and ta\..e re pon ibiht) 
for the gUILlance of a new enterpnse 
into relation hip with organized 
group of rural pe pie ~ho will be 
the ultimat e beneficiarie of the project. 

Three example~ of CRA -type 
inve tment.. each raLlieall) different in 
de Ign but all haring the common 
goal of development. ma) serve to 
clanf) the relevance of CRAC to 
the re olution of is ues Impelling the 
growth of aquaculture. 

MODEL 1 - FOMENTADORA 
RURAL, S.A. de C.V. 
(FORUSA) 

FOR SA i a tock corporation 
with five corporate and two indi idual 
inve tor. It income derive from a 
tech nical a istance contraci with an 
organization of mall- cale farmers 
which il helped organize and train for 
e lf-manageme nt and, from the ope ra­

tion of capital intensive. profit-mal-ing 
divisions . FORUSA pursues five 
courses of action imultaneous ly: 

I . It directs. through the techni­
cal assistance contract with co­
operating farmers, the moderniza­
tion of traditional farming method , 
leadi ng to maxi mu m product ion 
at maxi mum net return of the crops 
(corn, so rghum , chickpeas) normal 
to the area. In this ca e, yields have 
been increased 300-400 percent and 
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net income per hectare has been 
tripl ed, not on ly because of higher 
yie lds but , as well . from lower 
intere t rate on cred it and Im ­
proved marketing procedure. 

:!. II encourage,> farmer organi­
zation through which private bank 
credit can flow and trallling for 
owner hip and management of 
bu ine e~ created by FOR A 
can take place . A" a result. the 
farmer rganlzation n w borrow 
directly from a private bank and i 
ready to initiate Its own buslne 
venture, Independently of OR SA, 
uch as a trucking divi ion and an 

Irngatlon (from well) di i ion. 
3. It encourages family partici­

pallon I n community-wide orgalll­
zatlon thr ugh which ocial devel­
opment I timulated, as. for in­
'>tance. the bulldlllg 01 a potable 
water sy tem. con truction of a 
pi aza, ch 01 bu Ildi ng i mprovemenl, 
ewage dralllage control. among 

other. 
-+ . It IIlve ts in capnal IIlten ive 

enterpn e, uch a tore, and an 
agncultural maChlllery ervice 
center, ut of ~ ho e profit hare 
are paid to the u er. et (after tax) 
in ome I in part diverted to a tru t 
WhiCh, when fund are adequate. 
v. ill buy the particular profit center 
in the name of the e u er . By thi 
mean. income from other ource 
than farming. a well a emplo)­
ment, can be generated. 

-. It inve t in re earch and 
development aimed at di er if}lng 
land u e to increa e lIlcome per unit 
area. as well a to increa e employ­
ment. Flower culture. multi­
cropping. fre h vegetable produc­
tion, and other activitie typify thi 
effort . 

FORU A aims to bring 10,000 
acre of land under management and 
then withdraw fr m thi acti it} a the 
people are organized and trained. It 
expect to increa e family income by 
a factor of 10 or more . It antici pate 
the creation of labor demand through 
multicropping and bu ine activity, 
even thou gh mechanization of farming 
practice in inevit able. It i already 
refocu ing the u e of labor from farm­
ing to communit} developme nt. It is 
working with the community in plans 
for advanced schooling. FOR SA has 
no doubt that a it leaves one local 
venture. other local inve tment oppor­
tunitie will pre ent themselve . 
Already. investment plan exi t for 
year ahead. even while transfer-of­
owner hip processe are being initiated 
for the earliest of the businesses 
created. 



MODEL II - PORQUI, S.A, 
AND P.A.Z., S.C, 

I hl:.,\,; 1\\11 \';Prr"I,llllIn "mh,IIIIC 

Ihl: th: ihdll\ ot ( R \( cllnccp'" 101 

Ill.tll, 'vl.'.tr, , I feller PI "II. \,; I 1,11":1 -

l1allnn,t1 (nt I IltlL' RlI(;\., \rf... I.,u..:..: .... ',· 

tull~ llPl.'lil!cU" prpt!'.t111 (\t 1I11rllUUI.'Irlg 

wL'II -l1lanagcd \en ,mOlII·\c;tie ;1111111011 

hu,h,tl1ul\ pnlled, Intn rlillllll\": 

COlllllllIIlIIIC\ ,Il thL' laml" k\d , \~here 
(lprorltlllllic .. I,.! larmll1g Illenl1lC \\cre 
Illlnllllllill r he Impaci III the Hciler 

rro!:!1 am. Ii r,1 In prntlu l ' ... ' I oou, then 

\UI pill' till \ale reI 1,1I1111\ ,1Ild Ihen 
CUI11Il1UIlII\-"lde ,urplu'L'\ (Ill' "tic 111 

it mOl C Ilrgani/ed and prolilahle \\;J\. 

ha, hct.:n 'l b l1ilit.:<Inl In f\.1c'lcn In 
197 I , It hecame arrarenl thai ,I ne\\ 

,nUI..:e III ,UPPOII Illr Ih ... ' prngr,)I11 , 

othcl Ihan l;) rhilanlhrop\ "lluld 
hc neL'e",Ir\ ror rrngral11 e'lI1llnllll\ 

all I glowlh 

WII hill Ihe 11I'.I"n 01 H clfL'r\ \~ nil; 

In 1\1 e ICll , therL' \\ <I' <In I mrUIi dill 
C\ltltrlhullnn III prt\.tIC ..:nlerpn,L' 

phllll'llph\ I \l' l\ "11all 1.',"-1 pCI 
comll1UIlII\, pt.:,)pk e,lulJ he \1"'lcd 
tll"arJ h":llCI h":<lllh , rfnJUL'IIIC ",)r", 
Ilcl gr'I\\ Ih 111 mC\IIl1C (plilcha'lllg 

1',," l'l) .IIlJ pJ'll\ Illing ;1 1"\\ 1ll.IlL'rl.ll 
ha ... c flll ollhlJL' II1\l'lll1~nl Ihelc-

1,IIT, II 'L'cl11cd .IL1'llfI.tbk 1,1 l RAC 1,1 

cl1L'l1ur<lgc IIl'.C,II11L'1l1 III "n\ "rnd ,II 

prolil -ll1a" ll1g cnlcrprl',c '" Illhc t.!" .. tI 
II \\llidd hc I,) LI'L' prt)llh 111'1 \'III~ II' 

earn IIH:IITl\e l'll \ l'll1UIC \.'.lpIIJI hUI, 

1l111c 11111" rl,lnl'~, 1\1 earn Ihc InC,'llle 

necded I I 'UP!'I"I Ihc H":lkr 1'1\ le~'1 

pll't.!rall1 . 
In Ihl' (.1\1.', II \\.1' .1 n,llul.d .:,In­

'l:qUL'IlCl' ,'1 Ih" .:, 1l11','!L'I1Cl' ,II Ih,' 

I I ' lIl'l PII~leCI ,1.111 In :".k lell 1,1 In­

\1.',1 111 P,'rqui ,,\ .1 ';lIIllI11CI',1.11 

plgg,L'1'\ \ I Ih" ,'nJ ,II Ie, Ih,m ,lnL' 

\C,II " III 1'1'1.'1,111 n, P')lqUI \\111 1.1"1: 

ll\~1 Ih~ lin.ln"I,d UP!""'II ,II Ihc H.;lIel 
pi lJ.!l,tlll. \\ hl.:h 1.1"1." III,' n,l111c "I 
I \ I, l .1 n"nt.1 ,Ihk' .;,,1'1 "I,lll"1l 

Januar 

be' 
Sc fie 

Il en 
I< n • 

,IS eM nlng ,tt,' Ilot /,.1111 lIl. (II I 

Jend \ !"'[qlll d\,;,Ull1ulltc lund 

"Ilh "hldl In III llil III 'fI'IIl,1 

In\I:,IIII (\\ 1)(1 1\ III h,l\(; c,Irned .In 

,lIlr,llIll' liller,' I 111 Ihe IllL','1l \htlel 

f' \/ h'Lomc IlIe'l\\lh:r P \/ III 
Ihl' \\ <1\ h 'C"1111: .., ,It ,ul(I\.I('111 .Ind I 

pr'l\ Ideu ,I d\ n,II11IL h."1 1"1 plllin 'd 
gr'I\\111 \\hll,' I(\e,d pe,lpll' .1,1 11,,[ 

hL"'lIIll" I hi.' dUl't:\ 1'>,'11(;/11':1,([1< I 

pr'Il11 "I Pnrqui Ihe h,'nelll ,11 prof!! 

tiP hC';(\l11e I 'eU l'll ,m Ihe IUf.r! II< llr 

'Hcr IhL cnllr,' n,I1\,111 

MODEL 111 - FEED LOT 

In '1..: ICll, Ihc pI 1111,,[\ "IH~L' of 
Ill"" I' IhL' \Cr\ 1.If!:!e numhcr til 'Ill.dl 
I1cld"l1l.'l1 \~tlh 11,1111 II\l' 111 Ihlfl\ l.dd 

h,I1\1l'111' p,l1du,'II'Hl pL'1 ,,'(Ill I I" \ 
a grt:.11 I,,,, In Ihe f,I"" ,II .1 ,,'(It III 

,h(\rI ,lgC "I 11111" 1 he I'lill .11l e "f(; 

!,!cllL'f.l lh ""led \\ Ilhll' Ihl' flf'l \\ ""'" 

all CI hirth, "111.:L' 1,','.1 <.t "I, .tl,' hi ·It 
dl1d I,'r ... ,Il~ Imll; " Ihl.' l',IIl'lIll ,'I Ih,' 

d'lIr\ 111,111 r h" ,ldUl!hlt;1 ,tll'II1<:1 

g1C.11 1,1\'1, III 111(' Id\,;L' "I ,I ~lll"II' 

,h"ll.rge "I hcd til k lUI .111<1 

PlIICIlII,d t: p,)rl 111, I ",'I' 
I hI.' kcd 1,'1 pl'II1I1<'d I' .lIml.'d II 

hL'iplI1!,! III \~ 11'1.' ,'UI hplh I,,, <; <;!l 

\\hllt: JI\CI "\11l1:! Ih,' 111 "111,' ha (I 

the d,lln Illen ,ml.! 111"~111l! .1 I.!O".! prolilt 

lor lhc 111\": 1,11' Itliling rll. III Ildl 

f11<;.tI .II\,1I\\,;l.'" ,I Cl I 1,,1 l1rtll',111 

\\111 hu\ .llld Idll<;!l h"l kin bull •• 1 e 
Inl Ih,' hed 111,11 ,,<;\ 
\\ hI' llppl Ih,'" l,..ilH 

III .\llIlll,iI, .111 d I. 

III L'llllll,lll{1n ,,'PI\';, I,) up 'ra k hlrti 
lIlt.lllI\ I"l' b,II,1I1\\:U I,I.:J It I r\.d 
,'\ .. 'n co I \ dl ! l Illd I' th up 
pile!, !'!Ingllll.! kId, 
1'1,'dll,'lilHl tip ( rt:dll ( r Iht: upplt 

I •• dig "d" ,IIlJ dlhu,,, 
Ih,'lr hI! IfIlc, dill! their per \I I 

dtlllcn .. \\11 c.lrrm dlntilld 

.- I 


