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AN GARDA SIOCHANA 

• A ny reply to tillS communicatiOn should be OIFIG AI\' CHO il\IISL\'EARA, 

BAILE ATIIA CLTA' I H 

addressed to: 

CommisstOner, 
Garda Slor ha na, 

Phoenix Park, 
Dublin 8. 

,md the followzng number quo ted 

3C/15/75 (Ge.n..) 

The. Se.CAe.tMy, 
Ve.pa!Wne.VU: ot) JU-6-U.c.e.. 

GA 
SECU. Itt 

~ 6JUL J915j 
HfADQuARJmS 

~~j 

~o/7/is 
I .ou.bmd, hVLe.u.n.dVL, d,.i_ge..o.:t. ot) lle.pofL.:t.6 c.oUa;te.d t)!lom .Oou.flc.e..o wh.ic.h 
have. in. .:the. pa.o.:t. p!love.d fletiable.; an.d wtuc.h, .:though widely d,.i_ve.fl.6e. 
in. o.tUgin., .:t.e.n.d .:to .Ou.6.:t.ain. e.ac.h o.:t.hVL in. .:the. ge.n.VLal .:t.fle.n.d ot) .:the. 
c.on.uu.6ion..o M.tUve.d a;t. I .ohaU e.n.de.avou.fl .:to de.al wdh .:the. ma;t~ 
.:to han.d u.n.dVL .:the. t)oUowin.g he.ad.o: ( 1) Ce.a.oe.t)ifle. an.d BJUU.oh 
Wdhdttawal; ( 2) U. V.I. an.d .:the. flole. ot) .:the. d,.i_t)t)VLe.IU: oflgan.i.oa.:t.ion..o, 
an.d ( 3 ) Sdu.a.:t.io n. E.o.:t.ima;te.. 

CEASEFIRE ANV WITHVRAWAL: 

I.:t. would appe.M .:t.ha;t by an.d lMge., an.d de..opile. mome.n..:t..o ot) .:t.e.n..oion., 
.:the. c.e.a.oe.t)ifle. fle..6.:t..6 .oe.c.u.fle.ly e.n.ou.gh on. .oome. fUn.d o6 u.n.dVL.:t.afUn.g by 
.:the. B.tUU.oh GovVLn.me.VU: .:t.ha.:t. .:t.hw .:t.floop.o wiU be. wilhdttawn. t)flom 
Nofl.:t.hVLn. Ifle.lan.d. The. u.n.de.fl.6.:t.an.d,.i_n.g i.o .:t.ha;t .:the. wdhdttawal wiU be. 
e.t)t)e.c..:t.e.d a.o .:time. an.d oppofl.:t.u.n.dy aUow, in. fle.tu.fln. t)o!l wtuc.h .:the. PIRA 
Me. ple.dge.d n.o.:t. .:to fle..ou.me. ho.o~e..o in. .:the. e.ve.IU: ot) a "bfloadly 
ac.c.e.p.:t.able. t)oflm o 6 GovVLn.me.VU:" be.in.g e..o.:t.abw he.d in. .:the. Nofl.:t.h - a 
c.on.Un.ge.n.c.y in. wtuc.h, a.o wiU be. .oe.e.n. la;tVL, n.e.ilhVL .oide. ha.o an.y 
fle.al 6adh. 

The. wilhdttawal would be. a pha.oe.d on.e.. ThVLe. i.o .oome. e.vide.n.c.e. .:t.ha;t 
il ha.o, in. t)ac..:t., alfle.ady c.omme.n.c.e.d in. a.o mu.c.h a.o .:the. ac..:t.u.al .o.:t.fle.n.g.:t.h 
ot) .:the. BJUU.oh A!lmy in. .:the. P!lovin.c.e. i.o n.ow ~e. mofle. .:than. 50% ot) y:. 
wha;t il wa.o in. .:the. pile. -.:t.flu.c.e. VLa. In. .:t.he.ofly .:the. .o.:t.fle.n.g.:t.h fle.main..o 
6~Y c.on..o.:t.avU: - p!le.te.x...:t.o .ou.c.h a.o ".:t.e.mpollMY po.oun.g.o", ".:t.flan..ot)e.fl-6 
t)o!l c.ou.Me..o", an.d .oo on. Me. u.6e.d .:to c.amou.t)lage. .:the. e.t)t)e.c..:t.ive. dimin.-
u..:t.ion. while. maivU:ain.in.g .:the. papVL e..o.:t.abwhme.VU:. In. .:t.hi-6 c.on.n.e.c..:t.ion. 
.:t.hVLe. i.o, ot) c.ou.Me., .:the. c.on..oidVLcdion. .:t.ha;t .:t.floop.o "wi.:t.hdttawn. .:to 
BM!lac.fu" in. ofldVL .:to lowVL .:the. A!lmy p!lot)ile. would, in. an.y c.a.oe., 
have. .:to be. ac.c.ommoda;te.d in. ba.Jtflac.k.-6 ou..:t..oide. Nofl.:t.hVLn. Ifle.lan.d, .oin.c.e. 
.:the. ac.c.ommoda.:t.ion. wiltun. Nofl.:t.hVLn. Ifle.lan.d i.o in..ou.t)t)ic.ie.VU:. 

I.:t. i.o qu.de. e.vide.VU: .:t.ha;t .:the. flole. o 6 .:the. B.tUU.6 h Mmy in. Nofl.:t.hVLn. 
Ifle.lan.d i.o a !lapidly d,.i_miYI>Uhln.g uvre.. ~ - ,.. ·. 

. . .. \ . .. .. ' .. • .... 
, . ' 

~ ~ ... 
U.V. I. 

Should .:the. Con.ve.n..:t.ion. p!love. a t)ailu.!le., .:t.hVLe. i.o a vVLy fle.al uk.Uihood 
o6 U.V.I., .:the. e.n..ou.in.g .oilu.a.:t.ion. be.in.g domin.a;te.d by .:the. pMamildMy 
lo y~.:t. gflou.p.o in. a.o.o o c.ia.:t.io n. wi.:t.h .:the. U. V. R. ( t)!lom who.o e. .o.:t.fle.n.g.:t.h 
a 7 5% c.ommdme.VU: .:to .:the. n.e.w ofldVL c.ould be. e.x..pe.c..:t.e.d) , an.d wi.:t.h .:the. 
R. U. C. (halt) o 6 who.o e. me.mbe.fl-6 hip would willingly ac.qu.i.oc.e.) . I.:t. i.o 

AN GARDA SIOCHANA 

• Any reply to tillS commUnicatIOn should bt' OIFIG AJ\ CHOII\[ISI:'\EARA, 

BAILE ATIIA CUXIII 

addressed to: 

C;ommiSSloncr, 
Garda Siorhana, 

PhocnJx Park, 
Dublin 8. 

and the followin ,~ number '1lloted : 

3C/15/75 (Ge.n..) 

The. S e.CJte;ta.J1.Y , 
V e.paJ1.tm e.n.:t 0 6 ] u.6Uc. e. . 

GA 
S CUI ,., 

~6JUl J915J 
HfAOQuAl1ff5 

~~J 

~o/7/iS ' 
I .6ubma, hVLe.Un.deJt, cU.ge..6.:t 06 Jte.poJt.:t.6 c.oUa;te.d 6Jtom .6ouJtc.e..6 whic.h 
have. in. .:the. pa.6.:t pJtove.d Jte.tiable.; an.d whic.h, .:though widely cU.VVL.6e. 
in. oJtigin., .:te.n.d .:to .6u.6.:tain. e.ac.h O.:thVL in. .:the. ge.n.VLal .:tJte.n.d 06 .:the. 
c.on.Uu.6iol'l..6 a.J1.Jtive.d a;t. I .6haU e.n.de.avouJt .:to de.al wah .:the. ma;tVLial 
.:to han.d un.deJt .:the. 60Uow.i.n.g he.ad.!>: (1) Ce.a.6e.6iJte. an.d B~h 
WahdJtawal; (2) U.V.1. an.d .:the. Jtole. 06 .:the. cU.66VLe.n.:t oJtgawatiol'l..6, 
an.d (3) Sauation. E.6.:tima;te.. 

CEASEFIRE ANV WITHVRAWAL: 

I.:t would appe.a.J1. .:tha;t by an.d la.J1.ge., an.d de..6pae. mome.n..:t.6 06 .:te.l'l..6ion., 
.:the. c.e.a.6e.6iJte. Jte..6.:t.6 .6e.c.uJtely e.n.ough on. .6ome. fUn.d 06 un.dVL.:tafUn.g by 
.:the. ~h GoVVLn.me.n.:t .:that .:the.iJt .:tJtOOp.6 wiU be. w.i..:thdJtawn. 6Jtom 
NoJt.:thVLn. IJtelan.d. The. un.dVL.6tan.cU.n.g 1.6 .:that .:the. wahdJtawal wiU be. 
e.66e.c..:te.d a.6 .:time. an.d oppoJt.:tun.i.:ty aUow, in. ne;tuJtn. 60n whic.h .:the. PIRA 
a.J1.e. ple.dge.d n.o.:t .:to Jte..6ume. hM~e..6 in. .:the. e.ve.n.:t 06 a "bnoadly 
ac.c.e.ptable. 60Jtm 06 GoveJtn.me.n.:t" bun.g e..6tabwhe.d in. .:the. NoJt.:th - a 
c.on..:tin.ge.n.c.y in. whic.h, a.6 wiU be. .6e.e.n. la;tVL , n.WhVL .6ide. ha.6 an.y 
Jte.al 6 ai.:th . 

The. wahdJtawal would be. a pha.6e.d on.e.. ThVLe. 1.6 .6ome. e.vide.n.c.e. .:tha;t 
a ha.6, in. 6ac..:t, alJte.ady c.omme.n.c.e.d in. a.6 muc.h a.6 .:the. ac..:tual .6.:tJte.n.g.:th 
06 .:the. ~h AJtmy in. .:the. PJtovin.c.e. 1.6 n.ow ~e. mOJte. .:than. 50% 06 
wha;t a Wa.6 in. .:the. pne. -.:tJtuc.e. e.M. In. .:the.oJty .:the. .6.:tJte.n.g.:th ne.mail'l..6 
6~y c.OI'l..6.:tan.:t - pJte;te.x.:t.6 .6uc.h a.6 ".:te.mPOJtMY PMUn.g.6", ".:tJtaI'l..66VL.6 
60Jt C.OU!1.-6e..6", an.d .60 on. Me. u.6e.d .:to c.amou6lage. .:the. e.66e.c..:tive. dimin.-
utio n. while. main.:tain.in.g .:the. papVL e..6.:tabw hme.n.:t . In..:th.i.6 c.o n.n.e.c..:tio n. 
.:thVLe. 1.6, 06 C.OU!1.-6e., .:the. c.ol'l..6idVLatiOn. .:that .:tJtOOp.6 "wahdJtawn..:to 
BaJtJtac.ru" in. OJtdVL .:to lOWVL .:the. AJtmy PJt06ile. would, in. an.y c.a.6e., 
have. .:to be. ac.c.ommoda;te.d in. baJtJtac.ru ou.:t.6ide. NoJt.:thVLn. IJtuan.d, .6in.c.e. 
.:the. ac.c.ommodation. wahin. NoJt.:thVLn. IJtuan.d 1.6 il'l..6u66ic.ie.n.:t. 

I.:t 1.6 quae. f2.vide.n.:t .:tha;t .:the. Jtole. 06 .:the. ~h AJtmy in. NoJt.:thVLn. 
Inuan.d 1.6 a napidly dimiVl>i..64Un.g uvre. . .. ' ~ - .~: 

. " ". . 

U.V.1. 

. 
,;, 
", .. 

Should .:the. Con.ve.n..:tion. pnove. a 6ailuJte., .:thVLe. 1.6 a vVLy ne.al uk.Uihood 
06 u. V. 1., .:the. e.1'l..6 uin.g .6i.:tuatio n. bun.g domin.a;te.d by .:the. pMam~y 
loyaW.:t gnoup.6 in. a.6.6oc.iation. w.i..:th .:the. U.V.R. (6Jtom who.6e. .6.:tJte.n.g.:th 
a 75% c.ommi.:tme.n.:t .:to .:the. n.ew OJtdVL c.ould be. e.xpe.c..:te.d), an.d w.i..:th .:the. 
R.U.C. (hal6 06 who.6e. me.mbVL.6hip would willin.gly ac.qui.6c.e.). I.:t 1.6 



( 2) 

~aid ~hat ~h~ di66~~nt loy~~ g~ouping~ - H~y W~~ and ~ 
~uppo~~ ~xc.~p~~d - M~ in fiad wa..:tc.hing Mc.h o~h~ k.~~nly, 
~ac.h anxioM ~o b~ "6iM~ in" WU.h U. V.I. wh~n ~h~ .tUn~ c.om~; 
and ~hat ~h~ ~val fiollowing~ o6 P~l~y, Gl~n B~ and C~ M~ 
~p~~y vigilant in ~~ ~~gMd. So 6M, on C.OuM~, M ~h~ 
~~~d po~Uion ofi ~h~ ~h Gov~nm~nt go~, ~h~ aU~nativ~ ~o 
a fiailM~ ofi ~h~ Conv~ntion ~ V~~d Rul~. In p~awc.~, how~v~, 
~inc.~ ~h~ ~h Gov~nm~nt ~ 6~£.y ~~of..v~d ~h~ ill ~oop~ 
will n~v~ again b~ involv~d in a waJl. ~~on in I~~and, ~h~~ 
c.ould b~ no ~n6~wv~ ~nfio~c.~~nt ofi V~~d Rul~. H~nc.~ a politic.al 
vac.uum, whic.h would b~ 6ill~d by U. V.I., and a m~y vac.uum 
whic.h would b~ 6ill~d by ~h~ U.V.R. and ~h~ o~h~ o~ga~atioM. / 
Th~~ ~, ~o hand, in6o~ation whic.h ~~ongly ~ugg~u ~hat ~h~~ lis , 
~ an ~~~nt in ~h~ B~h Admi~~on in No~h~n I~~and 
whic.h would ~~gMd ~~ d~v~opm~nt M a bl~~ing in fug~~ - a 
~M~ way o0 wding ~ain o0 ~h~ who£.~ p~ob£.~ whil~ mak.ing ~h~ 
mand~o~y ~P~Y p~o~~u. 

Th~ ~of..~ M~ign~d, M am~~ on ~op ~~~~c.y, ~o ~h~ ~~~nU ofi 
~h~ ~h ~y ~~ ~~aining in No~h~n I~~and, ~h~~ a 
~omb~~ ligM on ~h~ ~h ~.tUn~~ o0 ~h~ imm~~~ c.oM~qu~nc.~ 
o6 U.V.I. Fo~ ~h~ m~~ion o6 ~h~ ~h ~y would ~h~n b~ no~ 
~h~ p~o~~won, on ~h~ g~ound, o6 any ~~c.~on o6 ~h~ population, 
b~ ~h~ k.~~ping op~n o0 c.~ain main ~w~ link.ing ~h~ ~~~ ofi 
~h~ p~ovinc.~ WU.h B~6M~, in oM~ ~o fiac.ild~~ l~~-~c.al~ 
mov~~nU o6 ~~6ug~~ - P~o~~~anU ~M~~ ~oWM~ B~6M~, 
C~hou~ in ~h~ o ppo~d~ ~~won. 

SITUATION ESTIMATE: 

In ~h~ U.V.I. c.ont~u ~h~ PIKA would int~Mifiy ~hw awvili~ in 
~h~ hop~ o 6 ~h~ in~~M ~ o 6 ~~~udm~nt 6~om ~h~ R~public. whic.h 
~h~ doom~day pligM ofi ~uc.h b~MgM~d C~holic. ~nc.lav~ M ~hat 
o6 Sho~ S~nd c.ould b~ ~xp~d~d ~o indue.~. Rdili~o~y inc.uMioM 
~o~h o6 ~h~ Bo~d~ by loy~u would only ~~v~ ~h~ int~~u on 
~h~ PIRA by in~~Ming ~h~ ~~Mion and by giving ~o ~hw awvili~ 
~h~ ov~on~ o6 a 6~c.al~ "p~o~c. wa.Jz.". 

I~~, p~hap~, ~ ~~ point ~h~ ~~nk.ing PIRA op~oM would 
c.oMW~~ a ~M~~ ~o ~h~ S~ Quo in ~h~ R~public.. Th~ fiull
~c.al~ m~y awon whic.h ~h~y d~~~ would n~c.~~~~ a pow~ 
bM~ and ~h~ ~~won o0 ~~oMc.~ on a nationwid~ ~c.al~; ~h~ v~y 
~~dibildy o6 ~hw "p~o~c. wa.Jz." would b~ op~n ~o qu~~on 
whil~ ~h~ c.o~o£. o6 national iM~oM WM ~~~n ~o ~~ain in 
o~h~ han~. That~ why, I ~~p~d0ully ~ubmd, OM 6iM~ c.onc.~n 
mM~ b~ ~h~ ~~c.Mdy ofi ~h~ o~gaM and p~oc.~~~ o6 Gov~nm~nt in 
OM own S~~~. Th~~6o~~ ~h~ p~og~~~iv~ ~xpaMion and mod~~
ation ofi ~h~ ~~d Fo~c.~, who~e. 6iM~ p~o~y, no m~~ what 
~h~ wc.um~~anc.~, will b~ ~h~ maint~nanc.~ 0 n ~h~ a~ho~y 0 6 ~h~ 
fuw6ul Gov~nm~nt h~~, mM~ c.oM~~ ~h~ ~M~~ dd~~nt 
agaiM~ PIRA d~igM. 

By way o6 c.onc.f..Mion d ~ ~c.Mc.~y n~c.~~My ~o add ~h~ in a 
~illiation whic.h c.hang~ 0~om hoM ~o hoM a ~~po~ ~uc.h M ~~ 
may v~y w~ hav~ b~c.om~ o~d~~d b~6o~~ d hM ~v~n b~~n ~yp~d. 

I 

I 

I 
I 

I 
! 

~====-... -------:;.l~_ 

(2 J 

f.>aid tha;t the. di66eJte.nt toy~t gJtoupingf.> - Hcwr.y WMt and w 
f.>UppoJd.e.M e.xc.e.pte.d - a.Jte. in 6ac.t WCLtc.h.i..ng e.ac.h otheJt k.e.e.n.ty, 
e.ac.h anuoU'-> to be. "6.i..Mt in" w..i..:th u. V. I. whe.n the. .:ti.me. c.omM; 
and that the. Jt.i..va..t 60Uow.i..ngf.> 06 pwte.y, Gte.n Bcwr. and CJtaig a.Jte. 
MPe.c..i..a..t.ty vigUant in tw Jte.ga.Jtd. So 6a.Jt, 06 C.OuMe., a.'-> the. 
-6tate.d p0.6.i..Uon 06 the. Btc.-.i.;tWh GoveJtvtme.nt gOM, the. aUeJtnilive. to 
a 6cvUu.Jte. 06 the. Conve.n.t.i..on .i..'-> V.i..Jte.c.t Rute.. In pJtac.t.i..c.e., howe.veJt, 
f.>inc.e. the. B~h GoveJtvtme.nt.i..'-> 6.i..ftmty JtMotve.d that ill tJtOOPf.> 
will ne.veJt again be. invotve.d in a wa.Jt f.>au.a.tion in IJte..ta.nd, .theJte. 
c.outd be. no e.66e.c.t.i..ve. e.n60Jtc.eme.nt 06 V.i..Jte.c.t Rute.. He.nc.e. a. po.t.i..Uc.a..t 
va.c.uum, wh.i..c.h woutd be. 6ille.d by U. V. I ., and a mU.i..ta.Jty va.c.uum 
wh.i..c.h woutd be. 6ille.d by the. U.V.R. and the. otheJt oJtgavt.i..f.>ilioM. 
TheJte. .i..'->, to hand, inooJtmat.i..on wh.i..c.h f.>t!tongty f.>uggM.tf.> tha;t theJte. 
.i..'-> an e..teme.nt in the. B~h Admivt.i..f.>tJta.tion in NoJd.heJtn IJte.ia.nd 
wh.i..c.h woutd Jte.ga.Jtd tw de.ve..topme.nt a.'-> a. btMf.>ing in fugu..i..f.>e. - a 
f.> u.Jte. way 00 Jt.i..dding BJt.i..ta.in 06 the. whote. pJto btem while. ma.lung the. 
mandatoJty emp.ty pJtotM.tf.>. 

The. Jtote. a.'->f.>igne.d, a.'-> a ma.tteJt 06 .top f.>e.c.Jte.c.y, to .the. e..te.me.nt'-> 06 
the. ~h AJtmy f.>till Jtemaivt.i..ng in NoJttheJtvt IJte..tand, f.>he.d'-> a 
-6ombJte. .t.i..ght on the. B~h M.:ti.mate. 06 the. .i..mme.diate. C.OMe.que.nc.M 
06 U.V.I. FOJt the. m.i..'->-6ion 06 the. B~h AJtmy woutd the.n be. not 
the. pJtote.c.t.i..on, on the. gJtound, 06 a.ny -6e.c.t.i..on 06 the. poputilion, 
but the. k.e.e.ping 0 pe.n 06 c.e.Jtta.in main MtvUM unk..i..ng the. ItMt 06 

I the. pltovinc.e. w..i..:th Be..t6a.'->t, in oJtdeJt to 6ac.U.i..ta.;te. ta.Jtge.--6c.a..te. 
I moveme.nt'-> 06 Jte.6uge.M - PJtotMtant'-> e.a.'->twaAd'-> .towa.Jtd'-> Be..t6a.'->t, 
\ cathouc.-6 in .the. 0 ppo-6ae. d.i..Jte.c.t.i..o n. 

SITUATION ESTIMATE: 

In the. U. V. 1. c.onte.xt .the. PIRA woutd inte.Mi6y the..i..Jt a.mv.i..UM in 
the. ha pe. 06 that inc.Jte.a.'-> e. 06 Jte.c.Jtu.ame.nt 6Jtom .the. Re.public. wh.i..c.h 
the. doomf.>da.y pught 06 -6uc.h be..te.a.gu.Jte.d cathoUc. e.nUa.vM a.'-> tha;t 
06 ShoJtt S.tJta.nd c.outd be. e.xpe.c.te.d .to induc.e.. Re.tiliatoJty inc.u.Itf.>io M 
f.>outh 06 the. BoJtdeJt by toy~.tf.> woutd on.ty .6eJtve. the. inteJtM.tf.> 06 
the. PlRA by inc.Jte.a.'->ing .the. .te.Mion a.nd by giving .to .the..i..Jt a.c.t.i..viliM 
.the. ove.tc.tonM 06 a 6u..t.t.6c.a..te. "pa.;t:Jvi..ot.i..c. wa.Jt". 

I.t .i..'->, peJthap.6, at.tM'-> point .that .6htc..i..nk..i..ng PlRA opt.i..oM woutd 
c.oMmute. a. .thtc.e.at .to the. StatU'-> Quo in .the. Re.public.. The. 6uU
.6c.a..te. mU.i..tafty ac.t.i..on wh.i..c.h the.y dM.i..Jte. woutd ne.c.M.6.i..tate. a poweJt 
ba.'-> e. and .the. d.i..Jte.c.t.i..o n 06 JtM 0 u.JtC.M 0 n a n.a.Uo n.w.i..de. .6 c.a..te.; .the. veJty 
c.Jte.dibU.i..ty 06 the..i..Jt "pa.;t:Jvi..ot.i..c. WCVl." woutd be. 0 pe.n .to qUMt.i..o n 
whUe. the. c.ontltot 06 niliona..t iMtdu.t.i..OM Wa.'-> .6e.e.n to Jtemain in 
o theJt hand'->. T ha;t .i..'-> why, I JtM pe.c.t 6 uUy .6 ubma , 0 u.Jt 6.i..Mt c.o nc.eJtn 
mU'->t be. the. .6e.c.u.Jt.i..ty 06 .the. OJtga.M and pJtOC.M.6M 06 GoveJtvtme.nt in 
OM OWn S.tate.. TheJte.60Jte. the. pJtogJtM.6ive. e.xpaM..ton and modeJtvt.i..f.>
ilion 06 the. AJtme.d FOJtC.M, whof.>e. 6.i..Jtf.>t plt.i..oJt.i..ty, no ma.tteJt wha;t 
.the. wc.um-6tanc.M, w.i..U be. .the. ma..i..nte.nanc.e. 06 the. a.uthoJt.i..ty 06 the. 
ta.w6ut GoveJtvtme.nt heJte., mu.-6t C.OMt.i..tu.te. the. .6u.JtMt de.teJtlte.nt 
agaiMt PIRA dM.i..gM. 

By way 06 c.o nuU'->io n a .i..'-> -6 c.a.Jtc.e..ty ne.c.M.6 afty to add that in a. 
.6Uu.ilion wh.i..c.h c.hangM 6Jtom hau.Jt .to hou.Jt a Jte.poJtt .6uc.h a.'-> .tw 
may veJty well. have. be.c.ome. outdate.d be.60Jte. a ha.'-> e.ve.n be.e.n type.d. 

~--------------~--~------
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H e.n.c.e. .:the. fUn.d o 6 -6 pe.c.ula..tio n. whA.c.h I have. v e.n..:tWLe.d -i-n. .:the. 
-tJilua..:tion. e.-tJti.ma..:te. may weLt p!tove. ~el.e.van..:t. Howe.ve.Jt .:the. 
quaLi...:ty o6 .:the. 6actua..t -i.n.6o~tma..tion. whA.c.h I have. he.~te. pa-6-tJe.d 
on. -i.-6 -6 ome..:thA.n.g whA.c.h -i-n. .:the. ug h.:t o 6 e.x.pe.lt-i.e.n.c.e. I .:thA.n.k. I 
c.an. -tJa6e1.Y -tJ.:tan.d by. 
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He.nc.e. :the. fUnd on .6pe.c.u1.a.tion wruc.h I have. ve.n.:tuJz.e.d .i.n :the. 
.6ilua.tion e..6.ti.ma.:te. ma!f we..U. pJtove. ~e1.e.van.:t. Howe.ve.!t :the. 
quaLU.!f On :the. nac.:t:ua.£ .i.nno/tma.tion wruc.h I have. he.!te. pa.6.6e.d 
on .i..6 .6 ome.:trung wruc.h .i.n :the. Ug h:t 0 n e.xpe.Jt.i.e.nc.e. I :trunk. I 
c.an .6ane1.!f .6:tand b!f. 
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