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3ULPH� 0LQLVWHU-HDQ� &UHWLHQ� KDVVWDWHG� WKDW� &DQDGDZRXOG� VLJQ� WKH.\RWR� 3URWRFRO� E\WKH�HQG�RI�WKH�\HDU�7KLV� DFWLRQ� ZRXOGFRPPLW� &DQDGD� WRDQQXDO� HPLVVLRQVRI� FDUERQ� GLR[LGH�&2��� DQG� RWKHU� JUHHQKRXVH� JDVHV� GXULQJ� WKH� ILUVWFRPPLWPHQW� SHULRG� ������ WR� ������ WKDW� DUH� ��� EHORZWKH� OHYHO� WKH\� ZHUH� LQ� ������ 7KLV� LV� HTXLYDOHQW� WR� DUHGXFWLRQ�RI�����0W�&2��EHORZ�SURMHFWHG�HPLVVLRQV��,Q0D\�������WKH�IHGHUDO�JRYHUQPHQW�UHOHDVHG�D�GLVFXVVLRQSDSHU� WKDW� RIIHUHG� IRXU� RSWLRQV� WR� PHHW� WKH� UHGXFWLRQWDUJHW�� �$�GHWDLOHG�SODQ� LV�H[SHFWHG� WKLV� IDOO��7KH�3ULPH0LQLVWHU¶V� DQQRXQFHPHQW� KDV� WULJJHG� D� ORW� RI� GHEDWH� LQSDUOLDPHQW� DQG� LQ� WKH� PHGLD� DERXW� WKH� SRWHQWLDOHFRQRPLF� LPSOLFDWLRQV� IRU� &DQDGD�� $WWHQWLRQ� KDVIRFXVHG�RQ�LPSDFWV�WR�WKH�IRVVLO�IXHO�VHFWRU��EXW�OLWWOH�KDVEHHQ�VDLG�DERXW�ZKDW�.\RWR�PHDQV�IRU�WKH�IRUHVW�VHFWRU�7KH� IRUHVW� LQGXVWU\� XVHV� IRVVLO� IXHOV� WR� UXQ� ORJJLQJHTXLSPHQW�DQG�PLOOV�WR�SURFHVV�ZRRG��&DUERQ�GLR[LGH�LVORVW� IURP� WKH� IRUHVW� WR� WKH� DWPRVSKHUH� WKURXJKGLVWXUEDQFHV� VXFK� DV� KDUYHVWLQJ�� ILUH� DQG� SHVWV�� DQGUHVSLUDWLRQ�� DQG� LV� WDNHQ� XS� E\� WKH� IRUHVW� WKURXJKSKRWRV\QWKHVLV�2YHU� WKH� ODVW�GHFDGH� WKH� IRUHVW� LQGXVWU\� LW� KDV�PDGHVXEVWDQWLDO� LQFUHDVHV� LQ� IXHO� HIILFLHQF\� DQG� LV� VZLWFKLQJWR� IXHOV� ZLWK� ORZHU� FDUERQ� HPLVVLRQV�� ,W� LV� KRSHG� WKDWWKH\� ZLOO� JHW� FUHGLW� IRU� WKLV� HDUO\� DFWLRQ� DQG� QRW� EHEXUGHQHG�ZLWK�H[FHVVLYH�GHPDQGV�IRU�IXUWKHU� UHGXFWLRQ�,Q� WKH� 1RYHPEHU� ����� LVVXH� RI� &DQDGLDQ� 6LOYLFXOWXUH�'HERUDK�%DNNHU� VXJJHVWHG� WKDW� &DQDGLDQ� IRUHVWV� FRXOGDOVR�SOD\�D�UROH�DGGUHVVLQJ�JOREDO�ZDUPLQJ��DQG�KRZ�WKH)RUHVWV� ����� LQLWLDWLYH� FRXOG� EH� SDUW� RI� WKLV�� 7KLV� LVDFKLHYHG� E\� IRUHVWV� WDNLQJ� XS� FDUERQ� GLR[LGH� WKURXJKSKRWRV\QWKHVLV� DQG� VHTXHVWHULQJ� LW� DV� ZRRG� LQ� WKH� WUHHDQG� HYHQWXDOO\� VRPH� RI� LW� LQ� WKH� VRLO�� $� QXPEHU� RIDQDO\VHV� KDYH� EHHQ� GRQH� WR� GHWHUPLQH� WKH� SRWHQWLDO� RIIRUHVW� FDUERQ� VHTXHVWUDWLRQ� DQG� WKH� FUHDWLRQ� RI� FDUERQFUHGLWV�LQ�&DQDGD��:KDW�KDYH�WKH\�IRXQG�DQG�ZKHUH�DUHZH�LQ�&DQDGD�LQ�PDNLQJ�WKLV�KDSSHQ"7KH� UHFHQW� QHJRWLDWLRQV� LQ� %RQQ� DQG� 0DUUDNHFKFODULILHG� KRZ� &DQDGD
V� IRUHVWV� ILW� LQWR� WKH� .\RWR3URWRFRO�� $UWLFOH� ����� ZKLFK� LV� D� PDQGDWRU\� DUWLFOH�GLVFRXUDJHV�WKH�SHUPDQHQW�ORVV�RI�IRUHVWV��GHIRUHVWDWLRQ�DQG� HQFRXUDJHV� WKH� FUHDWLRQ� RI� QHZ� IRUHVWV�ZKHUH� WKH\KDYH�QRW�H[LVWHG�IRU�PDQ\�\HDUV� �DIIRUHVWDWLRQ� LQ�1RUWK$PHULFDQ� WHUPLQRORJ\���'HIRUHVWDWLRQ�PXVW� EH� FRXQWHGDV�DQ�HPLVVLRQ�RI�FDUERQ�WR� WKH�DWPRVSKHUH�DQG�JURZWKRI�QHZ�IRUHVW�FDQ�EH�FRXQWHG�DV�VHTXHVWUDWLRQ�RI�FDUERQIURP�WKH�DWPRVSKHUH�

7KHUH� DUH� QROLPLWV� RQ� WKHFUHGLWV� WKDW� FDQEH REWDLQHG� IURPDIIRUHVWDWLRQ�� $QXPEHU� RIFRXQWULHV� ZLWKDUHDV� WKDW� ZHUHGHIRUHVWHG� LQ� WKHSDVW�� SULRU� WR� WKH.\RWR� 3URWRFRO�� DUH� DFWLYHO\� SXUVXLQJ� WKH� DIIRUHVWDWLRQRSWLRQ�DV�D�ZD\�FUHDWH�FDUERQ�FUHGLWV�WKDW�FDQ�EH�VROG�WRRIIVHW� IRVVLO� IXHO� HPLVVLRQV�� 7KH\� DUH� SODQWLQJ� IDVWJURZLQJ�WUHH�VSHFLHV�VXFK�DV�HXFDO\SWV�RU�K\EULG�SRSODU�+RZHYHU�� RQFH� VROG�� WKH� FDUERQ� PXVW� EH� VHTXHVWHUHGSHUPDQHQWO\�� ,I� WKHVH� SODQWDWLRQV� DUH� KDUYHVWHG� RU� DUHGHVWUR\HG�E\�ILUH�RU�SHVWV��WKH�FDUERQ�UHPRYHG�IURP�WKHVLWH�PXVW�EH�RIIVHW�E\�SXUFKDVLQJ�FUHGLWV�IURP�HOVHZKHUHRU E\ JURZWK� LQ� RWKHU� IRUHVWV� RZQHG� E\� WKH� VHOOHU�� ,Q������ &DQDGD
V� 1DWLRQDO� 6LQNV� 7DEOH� VXJJHVWHG� WKDWWKHUH�ZDV�DERXW�RQH�PLOOLRQ�KHFWDUHV�RI�ODQG�DV�PDUJLQDOIDUPODQG�DQG�DV�SUDLULH�VKHOWHUEHOWV�
UHDGLO\
�DYDLODEOH�IRUDIIRUHVWDWLRQ� LQ�&DQDGD��7KH�7DEOH� LGHQWLILHG� D� QXPEHURI EDUULHUV�WR�WKLV�DFWLYLW\�VXFK�DV�DYDLODELOLW\�RI�VXLWDEOHSODQWLQJ�VWRFN�DQG�XS�IURQW�FRVWV��3DUW�RI�WKH�)RUHVW�����LQLWLDWLYH� IRFXVHV� RQ� WKLV� LVVXH� LQ� FRQVLGHULQJ� ZD\V� WRSURPRWH�DIIRUHVWDWLRQ�$UWLFOH�����LV�DQ�RSWLRQDO�SDUW�RI�WKH�.\RWR�3URWRFRO�,W� DGGUHVVHV� WKH� XVH� RI� PDQDJHG� IRUHVWV� WR� VHTXHVWHUFDUERQ��0DQDJHG�IRUHVWV�DUH�RXU�H[LVWLQJ�IRUHVWV�ZHUH�ZHSHUIRUP�DFWLYLWLHV�VXFK�DV�KDUYHVWLQJ��UHIRUHVWDWLRQ��VWDQGWHQGLQJ�� ILUH� SURWHFWLRQ� DQG� FRQWURO� RI� GLVHDVH� DQGLQVHFWV�� &DQDGD� KDV� WR� GHFLGH� E\� ����� LI� LW� ZLVKHV� WRKDYH� WKH� PDQDJHG� IRUHVW� FRXQWHG� LQ� &DQDGD
V� FDUERQEDODQFH� DQG� WR� GHILQH� WKH� ODQG� DUHD� WR� EH� LQFOXGHG�&DQDGD� QHJRWLDWHG� KDUG� WR� JHW� WKH� PDQDJHG� IRUHVWLQFOXGHG�LQ�WKH�SURWRFRO�VR� LW� LV� OLNHO\�ZH�ZLOO� WDNH� WKLVRSWLRQ��&RXQWULHV�KDYH�EHHQ�JLYHQ� OLPLWV� RQ� KRZ�PXFKVHTXHVWUDWLRQ� LQ� WKH� PDQDJHG� IRUHVW� WKH\� FDQ� FODLP� WRRIIVHW� IRVVLO� IXHO� HPLVVLRQV�� &DQDGD� KDV� D� OLPLW� RI� ��0W&2�� SHU� \HDU� GXULQJ� WKH� ILUVW� FRPPLWPHQW�� 7KLV� LVHTXLYDOHQW� WR� WKH�DQQXDO�QHW� VHTXHVWUDWLRQ�RI�&2��RQ��PLOOLRQ� KHFWDUHV� RI� ���\HDU�ROG�� VLWH� LQGH[� ��� FRDVWDO'RXJODV�ILU� LQ� %&�� RU� WKH� PHUFKDQWDEOH� YROXPH� RQ��������KD�RI�WKH�VDPH�IRUHVW���7KH�IHGHUDO�JRYHUQPHQWKDV�DVVXPHG� WKDW� VHTXHVWUDWLRQ� LQ� IRUHVW�JURZWK�ZLOO�EHXVHG� WR� PHHW� DERXW� ���� RI� &DQDGD
V� UHGXFWLRQ� WDUJHWGXULQJ�WKH�ILUVW�FRPPLWPHQW�SHULRG�� �&DUERQ�FUHGLWV�DUHSUHGLFWHG�WR�EH�ZRUWK�IURP����WR�����WRQQH�&2��E\�WKHILUVW� FRPPLWPHQW� SHULRG�� FRQVHTXHQWO\� VHTXHVWUDWLRQFRXOG�JHQHUDWH�DQQXDOO\�XS�WR������PLOOLRQ�LQ�LQFRPH�IRUIRUHVW�RZQHUV�LQ�&DQDGD�E\������)RUHVW�JURZWK�RQ�ZKDW�ZDV�RQFH�QRQ�IRUHVWHG�ODQG�LVDQ�REYLRXV�VHTXHVWUDWLRQ�RI�FDUERQ�LQ�WKH�WUHHV�DQG�VRLO�EXW KRZ FDQ�WKLV�RFFXU�RQ�WKH�PDQDJHG�IRUHVW"�&RQVLGHU
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WKH�PDQDJHG�IRUHVW�DV�D�OHDN\�EXFNHW�RI�FDUERQ��&DUERQHQWHUV� WKH� EXFNHW� WKURXJK� SKRWRV\QWKHVLV� DQG� OHDNV� RXWWKURXJK� SODQW� UHVSLUDWLRQ�� GHFD\�� VWUHDPIORZ�� KDUYHVW�DQG� GLVWXUEDQFH� E\� ILUH�� LQVHFWV� DQG� GLVHDVH�� ,QFUHDVLQJWKH�FDUERQ�FRQWHQW�RI�WKH�EXFNHW�UHTXLUHV�XV�WR�UHGXFH�WKHUDWH�RI�OHDNDJH��H�J��� UHGXFHG�KDUYHVW�DQG� LQFUHDVHG� ILUHSURWHFWLRQ���DQG�RU�LQFUHDVH�WKH�XSWDNH�RI�FDUERQ�WKURXJKSKRWRV\QWKHVLV� �H�J�� LPSURYHG� UHIRUHVWDWLRQ�� IDVWHUJURZLQJ�WUHHV�DQG�ORQJHU�URWDWLRQV���7KH�GRZQVLGH�LV�WKDWWKLV� FDQQRW� JR� RQ� LQGHILQLWHO\��'LVWXUEDQFH� LV� D� IDFW� RIOLIH�LQ�WKH�IRUHVW��DQG�RQFH�\RX�KDYH�LQFUHDVHG�WKH�FDUERQVWRUH��\RX�ZLOO�EH�SHQDOL]HG�IRU�IXWXUH�QDWXUDO�RU�DUWLILFLDOUHGXFWLRQV�6FLHQWLVWV� LQ� WKH� IHGHUDO� DQG� SURYLQFLDO� JRYHUQPHQWVDUH�LQYROYHG�LQ�WKH�GLIILFXOW�WDVN�RI�DVVHVVLQJ�WKH�FDUERQEDODQFH� DW� SURYLQFLDO� DQG� &DQDGD� ZLGH� VFDOHV�� )RUHVWLQYHQWRU\�� JURZWK� DQG� \LHOG� DQG� GLVWXUEDQFH� �KDUYHVW�ILUH�DQG�LQVHFWV��LQIRUPDWLRQ�DUH�FRPELQHG�LQ�D�FRPSXWHUPRGHO� WR� WUDFN�FKDQJHV� LQ�WUHH�DQG�VRLO�FDUERQ�RYHU� WKHSDVW� DQG� SURMHFW� WKH� FKDQJHV� LQ� FDUERQ� VWRFN� RYHU� WKHQH[W�IHZ�GHFDGHV��7KH�DQVZHUV�WKH\�DUH�JHWWLQJ�KLJKOLJKWWKH� LPSRUWDQFH� RI� WKH� GDWD� TXDOLW\� DQG� WKH� GLIIHUHQFHVEHWZHHQ�SURYLQFHV�LQ�WKH�VFDOH�RI�WKH�GDWD�DYDLODEOH��)RUH[DPSOH�� LQ� D� &DQDGD� ZLGH� DVVHVVPHQW� ZLWK� DQ� ROGGDWDEDVH�� %&
V� IRUHVWV� DUH� D� QHW� VLQN� DW� SUHVHQW� EXWEHFRPHV� D� VRXUFH� DERXW� ��� \HDUV� IURP� QRZ��+RZHYHU�XVLQJ� PRUH� UHFHQW� LQYHQWRU\� GDWD� DQG� D� PXFK� ILQHUELRORJLFDO�DQG�JHRJUDSKLFDO�UHVROXWLRQ�RI�IRUHVW�W\SH��%&FDQ�VKRZ�WKDW�LWV�IRUHVWV�DUH�D�ELJJHU�VLQN�WRGD\�DQG�VWD\DV�D�VLQN�RYHU�WKH�QH[W����\HDUV��,W�LV�XQOLNHO\�WKDW�DOO�WKHSURYLQFHV� FDQ� SURYLGH� WKH� VDPH� UHVROXWLRQ� RILQIRUPDWLRQ�DV�%&�IRU�DOO� WKHLU� IRUHVWHG� ODQG�ZLWKLQ� WKH

LPSOHPHQWDWLRQ�WLPH�IUDPH��2Q�WKH�RWKHU�KDQG��WKH�GHWDLOWKDW� ZDV� DYDLODEOH� IRU� %&� PD\� QRW� EH� ILQH� HQRXJK� WRPHHW� IXWXUH� LQWHUQDWLRQDO� UXOHV� IRU� IRUHVW� FDUERQDFFRXQWLQJ�:KDW� DUH� WKH� LPSOLFDWLRQV� RI� DOO� WKLV� IRU� &DQDGD� LQJHQHUDO�DQG�IRUHVWU\�LQ�SDUWLFXODU"�7KH�DQDO\VLV�GRQH�E\WKH� 6LQNV� 7DEOH� VKRZHG� WKDW� &DQDGD� ZLOO� KDYHVLJQLILFDQW� HPLVVLRQV� RI� FDUERQ� WKURXJK� GHIRUHVWDWLRQDQG� WKDW� E\� WKH� ILUVW� FRPPLWPHQW� SHULRG� JDLQV� WKURXJKDIIRUHVWDWLRQ�ZLOO�QRW�EH�VXIILFLHQW�WR�RIIVHW�WKHVH�ORVVHV�&RQVHTXHQWO\�� VHTXHVWUDWLRQ� LQ� WKH�PDQDJHG� IRUHVW� ZLOOEH UHTXLUHG� WR� RIIVHW� WKHVH� ORVVHV� DV� ZHOO� DV� WR� RIIVHWIRVVLO�IXHO�HPLVVLRQV��%XW�EHIRUH�WKLV�FDQ�KDSSHQ�WKHUH�LVD ORQJ�ZD\� WR�JR�� ,QWHUQDWLRQDOO\�DFFHSWDEOH�DFFRXQWLQJUXOHV� DUH� VWLOO� EHLQJ� GHYHORSHG�� 7KHUH� ZLOO� EH� FRVWVDVVRFLDWHG�ZLWK�WKH�DFFRXQWLQJ�VXFK�DV�LPSURYHPHQWV�LQIRUHVW� LQYHQWRU\� GDWD� DQG� RQJRLQJ� PRQLWRULQJ�� 5LVNDQDO\VHV� PXVW� GRQH� RQ� KRZ� PXFK� FDUERQ� ZH� FDQPDLQWDLQ�RQ� WKH� ODQGVFDSH� LQ� WKH� IDFH� RI� WKH� IXWXUH� DJHFODVV� VWUXFWXUH� RI� WKH� IRUHVW�� DQG� WKH� LQFUHDVLQJ� ULVN� RIODUJH�VFDOH� IRUHVW� ILUHV� DQG� LQVHFW� GLVWXUEDQFH�� 7UDGLQJPHFKDQLVPV� DQG� YHULILFDWLRQ� V\VWHPV� IRU� IRUHVW� FDUERQDUH�EHLQJ�GHYHORSHG��7KHUH�KDYH�DOUHDG\�EHHQ�D�QXPEHURI SULYDWH�WUDGHV��PDLQO\� LQ�$XVWUDOLD��ZKHUH�FRPSDQLHVDUH�SD\LQJ�IRU�SODQWLQJ�WUHHV�LQ�WKH�H[SHFWDWLRQ�RI�EHLQJDEOH�WR�FODLP�WKH�IXWXUH�VHTXHVWHUHG�FDUERQ�DV�DQ�RIIVHWWR�WKHLU�IRVVLO�IXHO�HPLVVLRQV�7R� GHYHORS� D� SDUDOOHO�PDUNHW� LQ� &DQDGD� WKHUH� DUH� DQXPEHU� RI� SROLF\� TXHVWLRQV� WKDW� KDYH� WR� EH�FRQVLGHUHG�'LIIHUHQW�SURYLQFHV�ZLWKLQ�&DQDGD�PD\�SUHIHU�GLIIHUHQWGHILQLWLRQV� RI� WKH� PDQDJHG� IRUHVW�� 'HSHQGLQJ� RQ� WKHGHILQLWLRQ��D�SURYLQFH
V�IRUHVW�FRXOG�JR�IURP�EHLQJ�D�VLQN
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WR�D�VRXUFH��+RZ�GR�ZH�GHDO�ZLWK�D�VLWXDWLRQ�WKDW�ZLWKLQD SURYLQFH�VRPH�PDQDJHPHQW�DUHDV�PD\�EH�VLQNV�ZKLOHRWKHUV�DUH�VRXUFHV"�+RZ�VKRXOG�&DQDGD
V� FDS�RQ� IRUHVWVLQN� FUHGLWV� EH� DOORFDWHG� EHWZHHQ� WKH� SURYLQFHV"� ,VSULYDWH� ODQG� DOVR� LQFOXGHG�XQGHU� WKH� FDS� DQG� LI� VR� KRZZRXOG�WKH\�EH�DOORFDWHG�FUHGLWV"�7KHUH�LV�D�GHEDWH�DV�WRZKHWKHU�IRUHVW�FRPSDQLHV�RZQ�D�VKDUH�RI�DQ\�FUHGLWV�RQWKH� &URZQ� ODQG� WKDW� WKH\� PDQDJH�� � 7KH� &DQDGLDQJRYHUQPHQW�PDLQWDLQV� WKDW� IRUHVWV� VLQNV� DUH� D� 
QDWLRQDOWUHDVXUH
� DQG� EHFDXVH� WKH� IHGHUDO� JRYHUQPHQW� LV� WKHµ3DUW\¶� WR� WKH�.\RWR� DJUHHPHQW�� LW� RZQV� IRUHVW� FUHGLWV�7KH� JRYHUQPHQW� RI� 1HZ� =HDODQG� KDV� DOVR� FODLPHG� LWVIRUHVW� VLQNV�� LQFOXGLQJ� WKRVH� RQ� SULYDWH� ODQG�� DV� DQDWLRQDO�UHVRXUFH��3URYLQFHV� LQFXU� WKH�H[SHQVH�RI�IRUHVWPDQDJHPHQW��)RU�H[DPSOH��%&�VSHQGV�DERXW�����PLOOLRQDQQXDOO\� RQ� ILUH� SURWHFWLRQ� WR� SURWHFW� SRWHQWLDOO\� RYHU����� PLOOLRQ� D� \HDU� LQ� IRUHVW� VLQNV�� ,I� WKH� 
QDWLRQDOWUHDVXUH
� DUJXPHQW� SUHYDLOV�� ZRXOG� WKH� IHGHUDOJRYHUQPHQW� FRPSHQVDWH� SURYLQFHV� IRU� DFWLRQV� WRPDLQWDLQ�LWV�QDWLRQDO�FDUERQ��µWUHDVXUH¶"�:LOO�WKH�IHGHUDOJRYHUQPHQW� SUHVVXUH� SURYLQFLDO� IRUHVW� PDQDJHPHQWDJHQFLHV�WR�PLQLPLVH�VRXUFHV�DQG�PD[LPLVH�VLQNV",Q� FRQFOXVLRQ�� WKHUH� DUH� RSSRUWXQLWLHV� IRU�&DQDGD� LQXVLQJ�IRUHVWV�WR�KHOS�RIIVHW�IRVVLO�IXHO�HPLVVLRQV��DW�OHDVWLQ� WKH� QHDU� WHUP��+RZ� ORQJ� WKLV� FDQ� EH� FRQWLQXHG�ZLOOGHSHQG� RQ� WKH� FRVW� HIIHFWLYHQHVV� RI� IRUHVW� VLQNV� DVRSSRVHG�WR�RWKHU�RSWLRQV�WR�UHGXFH�HPLVVLRQV��$V�QRWHGHDUOLHU��WKHUH�LV�WKH�SRWHQWLDO�IRU�D�VXEVWDQWLDO�UHYHQXH�LQIRUHVW�FDUERQ�FUHGLWV�LQ�&DQDGD��KRZHYHU��WKH�RZQHUVKLSLVVXH�ZLOO�KDYH�WR�EH�UHVROYHG�EHIRUH�SHRSOH�ZLOO�EH�NHHQWR� WDNH� PDQDJHPHQW� DFWLRQV� UHODWHG� GLUHFWO\� WR� FDUERQVWRUDJH� LQ� WKH� PDQDJHG� IRUHVWV�� 8QWLO� WKH� QDWLRQDO� DQGLQWHUQDWLRQDO� IRUHVW� PDQDJHPHQW� LVVXHV� DUH� UHVROYHG�DIIRUHVWDWLRQ� VHHPV� WR� EH� WKH� RQO\� 
VDIH� EHW
� IRULQYHVWPHQW�LQ�WKH�XVH�RI�&DQDGD¶V�IRUHVWV�WR�RIIVHW�IRVVLOHPLVVLRQV�
'DYH�6SLWWOHKRXVH�LV�ZLWK�WKH�0LQLVWU\�RI�)RUHVW�LQ�9LFWRULD�+H�FDQ�EH�UHDFKHG�DW��������������RUGDYH�VSLWWOHKRXVH#JHPV��JRY�EF�FD


