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Key Judgements

�� 3UHVLGHQW�*RRGOXFN�-RQDWKDQ�VXEPLWWHG�D�UHSRUW�WR�WKH�¿QDQFLDO�FULPHV�DJHQF\�UHJDUGLQJ�WKH�
�����ELOOLRQ�IXHO�VXEVLG\�IUDXG�ZKLFK�FDPH�WR�OLJKW�LQ�$SULO�

�� 3UHVLGHQW�*RRGOXFN�-RQDWKDQ�PD\�EH�SUHSDULQJ�IRU�QHJRWLDWLRQV�ZLWK�WKH�PLOLWDQW�JURXS�%RNR�
+DUDP��7ZR�ZHHNV�DJR��DQ�DQRQ\PRXV�PDQ�FODLPLQJ�WR�VSHDN�IRU�WKH�JURXS�FDOOHG�D�WHOHYLVLRQ�
VWDWLRQ�DQG�VWDWHG�WKDW�%RNR�+DUDP�ZDV�UHDG\�WR�VSHDN�ZLWK�WKH�3UHVLGHQW�SHUVRQDOO\�

�� ,PSURYLVHG�ERPEV�ZHUH�IRXQG�LQ�WZR�SULPDU\�VFKRROV�LQ�.DQR�

�� 7KH� 1LJHULD� ([WUDFWLYH� ,QGXVWULHV� 7UDQVSDUHQF\� ,QLWLDWLYH� �1(,7,�� DOHUWHG� WKH� +RXVH� RI�
5HSUHVHQWDWLYHV�&RPPLWWHH�RQ�3HWUROHXP�5HVRXUFHV�RQ����0D\��WKDW�RYHU�WKH�SDVW���\HDUV�
1LJHULD�KDV�ORVW������PLOOLRQ�WR�FUXGH�RLO�WKHIW�

This report assesses political, security and economic issues that have arisen over the 
past week. For a detailed record of security incidents occurring in Nigeria, subscribers 
should refer to Scott Wilcox Online information System (OIS).

Political Situation

Oil deal raises concerns about transparency:� �2Q����0D\��D� FRQWURYHUVLDO� RLO� GHDO�ZRUWK�
�����ELOOLRQ�ZDV� VLJQHG�EHWZHHQ�6KHOO� DQG�(1,� LQ�1LJHULD��7KLV� VSDUNHG� FRQFHUQV� UHJDUGLQJ�
WKH� WUDQVSDUHQF\� RI� WKH� HQHUJ\� VHFWRU� DIWHU� D� ����� ELOOLRQ� IUDXG� ZDV� XQFRYHUHG� ODVW�PRQWK��
7KH�PXOWLQDWLRQDO� FRPSDQLHV�SDLG�1LJHULD¶V�JRYHUQPHQW� ODVW�$SULO� IRU� FRQWURO� RI� D�GHHSZDWHU�
FRQFHVVLRQ� ±� EORFN� 23/� �����$FFRUGLQJ� WR� UHSRUWV�� WKH� JRYHUQPHQW� DJUHHG� WR� WUDQVIHU� WKH�
SURFHHGLQJV�IURP�WKLV������ELOOLRQ�GHDO�WR�0DODEX�2LO�DQG�*DV��ZKLFK�LV�EHOLHYHG�WR�EH�RZQHG�E\�
D�IRUPHU�RLO�PLQLVWHU�DQG�FRQYLFWHG�PRQH\�ODXQGHUHG��ZKR�FODLPHG�RZQHUVKLS�RI�WKH�EORFN��6KHOO�
DQG�(1,�KDYH�DFNQRZOHGJHG�EX\LQJ�WKH�EORFN�EXW�LQVLVW�WKH\�GHDOW�RQO\�ZLWK�WKH�JRYHUQPHQW�

President submits report on fuel subsidy fraud: �2Q����0D\��3UHVLGHQW�*RRGOXFN�-RQDWKDQ�
VXEPLWWHG�D�UHSRUW�WR�WKH�¿QDQFLDO�FULPHV�DJHQF\�UHJDUGLQJ�WKH������ELOOLRQ�IXHO�VXEVLG\�IUDXG�
ZKLFK�FDPH�WR�OLJKW�LQ�$SULO��7KH�IUDXG�LQYROYHG�PLVPDQDJHPHQW�DQG�WKHIW�E\�IXHO�PDUNHWHUV�DQG�
JRYHUQPHQW�RI¿FLDOV�RYHU�WKH�VSDFH�RI�WKUHH�\HDUV��7KH�UHSRUW�UHFRPPHQGV�WKH�UHVWUXFWXULQJ�RI�
WKH�VWDWH�RLO�¿UP�DQG�WKH�HQHUJ\�PLQLVWU\��DV�ZHOO�DV�WKH�SURVHFXWLRQ�RI�DOO�WKRVH�LQYROYHG��7KH�
(FRQRPLFV�DQG�)LQDQFLDO�&ULPHV�&RPPLVVLRQ�LV�FRQGXFWLQJ�LWV�RZQ�SUREH�LQWR�WKH�IUDXG��EXW�
WKH�3UHVLGHQW¶V�UHSRUW�LV�DQ�LPSRUWDQW�VLJQ�RI�KRZ�VHULRXVO\�WKH�JRYHUQPHQW�LV�WUHDWLQJ�WKLV�FDVH��

Listing Boko Haram as a terror group – the debate: �7KH�8�6�JRYHUQPHQW�LV�FDOOLQJ�IRU�%RNR�
+DUDP� WR�EH�DGGHG� WR� WKH�RI¿FLDO� OLVW�RI� WHUURULVW�RUJDQLVDWLRQV��+RZHYHU��RQ����0D\�1LJHULD�
YRLFHG� LWV�RSSRVLWLRQ� WR� WKLV��ZLWK� WKH�DPEDVVDGRU� WR�:DVKLQJWRQ�DQG� WKH�FRXQWU\¶V�1DWLRQDO�
6HFXULW\�DGYLVRU�IRUPDOO\�UHTXHVWLQJ�WKDW�WKH�8�6�QRW� LQFOXGH�%RNR�+DUDP�RQ�WKH�OLVW��1LJHULD�
IHDUV� WKDW�DGGLQJ�%RNR�+DUDP�WR� WKH�8�6�ZDWFK� OLVW�ZRXOG�PDNH� LW�PRUH�GLI¿FXOW� IRU�1LJHULDQ�
FLWL]HQV� WR� WUDYHO� WR� WKH�8�6�� DQG� WKDW� LW�ZLOO� DIIHFW� ELODWHUDO� WUDGH�EHWZHHQ� WKH� WZR�FRXQWULHV��
+RZHYHU�� 3UHVLGHQW�2EDPD� LV� FRPLQJ� XQGHU� LQFUHDVHG� SUHVVXUH� IURP�&RQJUHVV� WR� DGG� WKH�
JURXS�WR�WKH�ZDWFK�OLVW�
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MTN service is hampered by sabotage:� �$IULFD¶V� ODUJHVW�PRELOH� SKRQH� RSHUDWRU� KDV� VDLG�
WKDW�PLOLWDQW�DWWDFNV��VDERWDJH�DQG�VKXWGRZQV�E\�VWDWH�DJHQFLHV�VHHNLQJ�XQGXH�WD[HV�DUH�DOO�
KDPSHULQJ�HIIRUWV�WR�PHHW�VHUYLFH�FRQGLWLRQV�VHW�E\�1LJHULD¶V�UHJXODWRU��/DVW�\HDU�WKH�UHJXODWRU�
WKUHDWHQHG� WR�VWRS�RSHUDWRUV� IURP�VLJQLQJ�FXVWRPHUV�XQOHVV� WKH\�FXW� WKH�QXPEHU�RI�GURSSHG�
FDOOV�DQG�LPSURYH�FRQQHFWLRQV�

Analyst’s Comment: �7KH�WLPLQJ�RI�WKH�6KHOO�(1,�GHDO�FRLQFLGLQJ�ZLWK�WKH�3UHVLGHQW¶V�UHSRUW�RQ�
IXHO�VXEVLG\�IUDXG�KLJKOLJKWV�WKH�SRWHQWLDOO\�PXUN\�ZDWHUV�RI�JRYHUQPHQW�GHDOLQJ�UHJDUGLQJ�WKH�
HQHUJ\�VHFWRU��,W�DSSHDUV�WKDW�MXVW�DV�WKH�JRYHUQPHQW�LV�WU\LQJ�WR�UHFRYHU�IURP�D�SROLWLFDO�VFDQGDO�
DQRWKHU�PD\�EH�UHDULQJ�LWV�KHDG��8�6�DWWHPSWV�WR�DGG�%RNR�+DUDP�WR�WKH�WHUURULVW�ZDWFK�OLVW�DUH�
QRW�VXUSULVLQJ�JLYHQ�WKH�OHYHO�RI�YLROHQFH�ZLWQHVVHG�DW�WKH�KDQG�RI�WKH�JURXS�LQ�UHFHQW�PRQWKV��
+RZHYHU��1LJHULD� LV�XQGHUVWDQGDEO\�FRQFHUQHG�DERXW�EHLQJ� ODEHOOHG�DV�D�FRXQWU\�KRVWLQJ�DQ�
DFWLYH�DQG�GHDGO\�WHUURULVW�RUJDQLVDWLRQ�

Security Situation

Potential negotiations between Nigerian government and Boko Haram: �2Q����0D\��PHGLD�
VRXUFHV� UHSRUWHG� WKDW� 3UHVLGHQW�*RRGOXFN� -RQDWKDQ�PD\� EH� SUHSDULQJ� IRU� QHJRWLDWLRQV�ZLWK�
WKH�PLOLWDQW� JURXS�%RNR�+DUDP��7ZR�ZHHNV� DJR�� DQ� DQRQ\PRXV�PDQ� FODLPLQJ� WR� VSHDN� IRU�
WKH�JURXS�FDOOHG�D�WHOHYLVLRQ�VWDWLRQ�DQG�VWDWHG�WKDW�%RNR�+DUDP�ZDV�UHDG\�WR�VSHDN�ZLWK�WKH�
3UHVLGHQW�SHUVRQDOO\��7KH�SKRQH�FDOO�GLG��KRZHYHU��DOVR�LQFOXGH�D�WKUHDW�RI�DWWDFNV�LQ�$EXMD�DQG�
/DJRV��$OWKRXJK�WKH�DXWKHQWLFLW\�RI�WKH�FDOO�KDV�QRW�EHHQ�YHUL¿HG��ERWK�WKH�'HIHQFH�0LQLVWHU�DQG�
3UHVLGHQW�KDYH�H[SUHVVHG�DQ�LQWHUHVW�LQ�QHJRWLDWLRQV��

Bombs target primary schools in Kano: �,PSURYLVHG�ERPEV�ZHUH�IRXQG�LQ�WZR�SULPDU\�VFKRROV�
LQ�.DQR�RQ����0D\��7KH�GLVFRYHULHV�FDPH� MXVW�KRXUV�DIWHU� WKH�VFKRROV�ZHUH�DWWDFNHG�XVLQJ�
H[SORVLYHV�DQG�JXQ¿UH��7KH�DWWDFNV�DUH�VXVSHFWHG�WR�EH�WKH�ZRUN�RI�%RNR�+DUDP�PLOLWDQWV��ZKR�
KDYH�WDUJHWHG�VFKRROV�LQ�WKH�SDVW��

Man arrested trying to smuggle munitions into Ministry: �$�PDQ�ZDV�DUUHVWHG�RQ����0D\�
DIWHU�WU\LQJ�WR�VPXJJOH�JUHQDGHV�DQG�ULÀH�DPPXQLWLRQ�LQWR�1LJHULD¶V�,QIRUPDWLRQ�0LQLVWU\�ZKHUH�
D�QHZV�FRQIHUHQFH�ZDV�WDNLQJ�SODFH��3ROLFH�RI¿FLDOV�LGHQWL¿HG�WKH�FDQLVWHUV�DV�KDQG�JUHQDGHV��
EXW�DW�OHDVW�RQH�KDG�WKH�DFURQ\P�µ&6¶�DQG�WKH�ZRUG�µULRW¶�ZULWWHQ�RQ�WKH�VLGH��LQGLFDWLQJ�WKDW�LW�LV�
OLNHO\�WR�EH�WHDU�JDV��$�IXUWKHU�FDQLVWHU�ZDV�EHOLHYHG�WR�EH�D�VWXQ�JUHQDGH�

Nigeria sends troops to Guinea-Bissau: �,W�ZDV�DQQRXQFHG�RQ����0D\�WKDW�D�PLOLWDU\�IRUFH�
EHLQJ�GHSOR\HG�WR�*XLQHD�%LVVDX��LQ�DQ�DWWHPSW�WR�KHOS�VWDELOLVH�WKH�FRXQWU\��ZLOO�LQFOXGH�WURRSV�
IURP�1LJHULD��1LJHULD�ZLOO�VHQG�WKH�ODUJHVW�FRQWLQJHQW�RI�PHQ��SURYLGLQJ�����SROLFHPHQ�DQG�����
VROGLHUV�WRZDUGV�WKH�WRWDO�IRUFH�RI������7KH�FRPELQHG�(FRQRPLF�&RPPXQLW\�RI�:HVWHUQ�$IULFDQ�
6WDWHV� �(&2:$6�� IRUFH�ZLOO� UHSODFH�D�����VWURQJ�$QJRODQ� IRUFH��ZKRVH�SUHVHQFH�SURPSWHG�
VROGLHUV� WR�HQDFW�D�FRXS�GXULQJ�DQ�HOHFWLRQ�SURFHVV��ZLWK� UHEHO�JURXSV�FODLPLQJ� WKDW�VROGLHUV�
ZHUH�FRQVSLULQJ�ZLWK�WKH�JRYHUQPHQW�DJDLQVW�WKHP�

Analyst’s Comment: 7KH� DWWDFN� RQ� WZR� SULPDU\� VFKRROV� E\� %RNR� +DUDP� LV� VKRFNLQJ� EXW��
UHJUHWWDEO\��XQVXUSULVLQJ�DV�%RNR�+DUDP�KDYH�DWWDFNHG�VFKRROV�LQ�WKH�SDVW��3UHVLGHQW�*RRGOXFN�
-RQDWKDQ¶V�GHWHUPLQDWLRQ� WR�QHJRWLDWH�ZLWK�%RNR�+DUDP�KDG�DQ�RSSRUWXQLW\� WR�VXUIDFH�DJDLQ�
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WKLV�ZHHN�ZLWK�WKH�DQRQ\PRXV�SKRQH�FDOO�VXJJHVWLQJ�WKDW�WKH�JURXS�ZHUH�UHDG\�WR�UHWXUQ�WR�WKH�
WDEOH�IRU�WDONV��+RZHYHU��WKH�PHDQV�RI�WKLV�FRPPXQLFDWLRQ�DQG�WKH�WLPLQJ�VHHP�TXHVWLRQDEOH��
DQG� WKH�1LJHULDQ�JRYHUQPHQW� VKRXOG� QRW� JHW� WKHLU� KRSHV�XS�DERXW� EHJLQ� SHDFH� WDONV� DJDLQ��
0RUHRYHU��QHJRWLDWLQJ�ZLWK�WKH�JURXS�LV�D�KLJKO\�FRQWHQWLRXV�DQG�FRQWURYHUVLDO�GHFLVLRQ��ZKLFK�
PDQ\�PHPEHUV�RI�VRFLHW\�GR�QRW�DJUHH�ZLWK�

Economic Situation

$4.3 million lost in crude oil theft:�7KH�1LJHULD�([WUDFWLYH�,QGXVWULHV�7UDQVSDUHQF\�,QLWLDWLYH�
�1(,7,��DOHUWHG�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�&RPPLWWHH�RQ�3HWUROHXP�5HVRXUFHV�RQ����0D\��
WKDW�RYHU�WKH�SDVW���\HDUV�1LJHULD�KDV�ORVW������PLOOLRQ�WR�FUXGH�RLO�WKHIW��7KH�([HFXWLYH�6HFUHWDU\�
RI�1(,7,�ZHQW�RQ�D�IDFLOLW\�WRXU�RI�6KHOO�2LO�H[SORUDWLRQ�DFWLYLWLHV�LQ�WKH�1LJHU�'HOWD��ZKHUH�VKH�
ZDV�DOHUWHG�WR�WKH�OHYHO�RI�WKHIW�WDNLQJ�SODFH��6KH�VDLG��µWKH�LQFUHDVLQJ�UDWH�RI�VWHDOLQJ�RI�FUXGH�
RLO� WKURXJK�LOOHJDO�RLO�EXQNHULQJ�DFWLYLWLHV� LQ�WKH�FUHHNV��DFWLYLWLHV�RI�RLO� WKLHYHV��SUROLIHUDWLRQ�RI�
LOOHJDO�UH¿QHULHV��SLSHOLQH�YDQGDOLVDWLRQ�DQG�HQYLURQPHQWDO�SROOXWLRQ�LQ�WKH�1LJHU�'HOWD�KDYH�ULVHQ�
WR�DODUPLQJ�SURSRUWLRQ�¶

Economic growth at risk:  7KH�&HQWUDO�%DQN�RI�1LJHULD�0RQHWDU\�3ROLF\�&RPPLWWHH�VDLG�RQ����
0D\�WKDW��µWKH�JURZWK�DQG�GHYHORSPHQW�RI�WKH�1LJHULDQ�HFRQRP\�ZLOO�FRQWLQXH�WR�EH�DW�ULVN�VR�
ORQJ�DV�SURJUHVV�LV�QRW�PDGH�LQ�VWUXFWXUDO�UHIRUPV�¶�7KH�1DWLRQDO�%XUHDX�RI�6WDWLVWLFV�LQGLFDWHG�
WKDW�UHDO�*'3�LQ�WKH�¿UVW�TXDUWHU�RI������JUHZ�E\�������GRZQ�IURP�������LQ�WKH�IRXUWK�TXDUWHU�
RI�������

U.S and Nigeria enhance co-operation: �2Q����0D\��GXULQJ�D�FRXUWHV\�YLVLW�WR�WKH�1LJHULDQ�
6WRFN�([FKDQJH��&RQVXODU�*HQHUDO�RI�WKH�8QLWHG�6WDWHV�(PEDVV\�SOHGJHG�WR�LPSURYH�HFRQRPLF�
FR�RSHUDWLRQ�EHWZHHQ�1LJHULD�DQG�WKH�8�6��7KH�&RQVXODU�*HQHUDO�FRPPHQGHG�WKH�PDQDJHPHQW�
RI�WKH�VWRFN�H[FKDQJH�IRU�RSHUDWLQJ�D�IUHH�PDUNHW��DQG�VDLG�WKDW�WKH�(PEDVV\�ZRXOG�FR�RSHUDWH�
ZLWK�WKH�RUJDQLVDWLRQ�RQ�WUDLQLQJ��

Crude oil sales decline:��7KH�FRRUGLQDWLQJ�0LQLVWHU�IRU�WKH�(FRQRP\�DQG�0LQLVWHU�RI�)LQDQFH�
H[SUHVVHG�FRQFHUQ�RYHU�WKH�GDLO\�GHFOLQH�RI�FUXGH�RLO�SURGXFWLRQ�DQG�VDOHV��KH�VDLG�RQ����0D\��
'XULQJ�$SULO��WKH�PLQLVWHU�VDLG�WKDW�GDLO\�FUXGH�RLO�SURGXFWLRQ�GHFOLQH�UHDFKHG������DQG�GHFODUHG�
WKDW�WKLV�LV�WKH�JUHDWHVW�FKDOOHQJH�IDFLQJ�WKH�1LJHULDQ�HFRQRP\�

Analyst’s Comment:��1LJHULD�KDV�EHHQ�DGYHUWLVLQJ�LWV�RLO�UHVRXUFHV�DQG�SURGXFWLRQ�RYHU�WKH�
SDVW�IHZ�PRQWKV��VR�WKH�QHZV�WKDW�FUXGH�RLO�VDOHV�DQG�SURGXFWLRQ�KDV�GHFOLQHG�LV�ERWK�VXUSULVLQJ�
DQG�XQZHOFRPH��7KH�JRYHUQPHQW�KDV�DWWHPSWHG�WR�HDVH�WKLV�QHZV��FODLPLQJ�WKDW�EDFN�SD\PHQWV�
IRU�SUHYLRXV�VXSSOLHV�KDYH�\HW�WR�EH�SDLG��DQG�DUH�LQVLVWLQJ�WKDW�1LJHULD�LV�QRW�µEURNH¶�DV�VRPH�
TXDUWHUV�DUH�FODLPLQJ��7KH�DQQRXQFHPHQW�RI�UHQHZ�FRRSHUDWLRQ�EHWZHHQ�WKH�8�6�DQG�1LJHULD�LV�
WLPHO\�FRQVLGHULQJ�WKH�SROLWLFDO�WHQVLRQ�RYHU�DGGLQJ�%RNR�+DUDP�WR�WKH�WHUURULVW�ZDWFK�OLVW�
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Travel Advisory 

�� 1RUWK�HDVWHUQ� VWDWHV� RI� 1LJHULD� VKRXOG� EH� DYRLGHG� LI� DW� DOO� SRVVLEOH�� HVSHFLDOO\�0DLGXJXUL�
ZKHUH�DWWDFNV�DJDLQVW�FLYLOLDQV�UHPDLQV�DQ�LPPLQHQW�WKUHDW�

�� .DQR�FRQWLQXHV�WR�ZLWQHVV�YLROHQFH�RQ�D�ZHHNO\�EDVLV��DQG�VKRXOG�DOVR�EH�DYRLGHG�LI�SRVVLEOH��

�� 9LVLWRUV�WR�1LJHULD�VKRXOG�UHPDLQ�YLJLODQW�DQG�DOO�WLPHV��7KH�WKUHDW�RI�WHUURULVP�SHUVLVWV��DQG�
DOWKRXJK� UHFHQW�DWWDFNV�KDYH�EHHQ� IRFXVHG� LQ� WKH�QRUWKHUQ�VWDWHV��DOO� WUDYHOOHUV�VKRXOG�EH�
DZDUH�RI� WKHLU�VXUURXQGLQJV�DW�DOO� WLPHV��$WWDFNV�KDYH�WDNHQ�SODFH� LQ�SXEOLF�DUHDV�VXFK�DV�
PDUNHWV��KRWHOV�DQG�SODFHV�RI�ZRUVKLS�DFURVV�1LJHULD��DV�ZHOO�DV�WDUJHWHG�EXLOGLQJV�VXFK�DV�
JRYHUQPHQW�RI¿FHV�DQG�SROLFH�VWDWLRQV�

�� .LGQDSSLQJV�DQG�EXUJODULHV�FRQWLQXH�DFURVV�WKH�FRXQWU\��DQG�YLVLWRUV�VKRXOG�NHHS�DOO�SHUVRQDO�
LWHPV�DQG�WUDYHO�GRFXPHQWV�ZHOO�SURWHFWHG�

�� $�QXPEHU�RI�FXUIHZV�DUH�LQ�SODFH�DFURVV�1LJHULD�DQG�DUH�VXEMHFW�WR�FKDQJH�DQG�HQIRUFHPHQW�
DW� VKRUW� QRWLFH��7KH\� DUH� UHJXODUO\� XVHG� IROORZLQJ� LQFLGHQWV� RI� XQUHVW� RU� YLROHQFH��9LVLWRUV�
VKRXOG�FRPSO\�ZLWK�DOO�FXUIHZV�DQG�DUH�HQFRXUDJHG�WR�PRQLWRU�ORFDO�PHGLD�RXWOHWV�LQ�RUGHU�WR�
DVVHVV�ZKDW�FXUIHZV�DUH�LQ�SODFH�

�� 1LJHULD�LV�ODUJHO\�D�FDVK�HFRQRP\��DQG�YLVLWRUV�VKRXOG�HQVXUH�WKH\�KDYH�HQRXJK�FDVK�WR�FRYHU�
DOO�FRVWV��7UDYHOOHUV¶�FKHTXHV�DUH�GLI¿FXOW�WR�FKDQJH�LQ�1LJHULD�DQG�LW�LV�LOOHJDO�WR�FKDQJH�PRQH\�
RQ�WKH�VWUHHW�

�� 0DODULD� LV� FRPPRQ� LQ�1LJHULD�� DV�ZHOO� DV� FKROHUD��PHDVOHV� DQG�PHQLQJLWLV� ZKLFK� XVXDOO\�
H[SHULHQFH�DQ�RXWEUHDN�HYHU\�\HDU��9LVLWRUV�VKRXOG�HQVXUH�WKH\�KDYH�KDG�DOO�DSSURSULDWH�DQG�
QHFHVVDU\�YDFFLQHV�DQG�REWDLQHG�DSSURSULDWH�PHGLFDWLRQ�EHIRUH�WUDYHOOLQJ�WR�1LJHULD�
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