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Agenda

1. Budget Process & Timeline (10 mins)

2. Budget Principles & Objectives (5 min)
3. Economic & Financial Context (10 min)

4. 2026 Budget Overview (5 min)

5. Operating Revenues & Expenditures (15 min)
6. Other Costs Included in the Tax Levy (5 min)

7. Capital Planning & 5 Year Outlook (10 min)

8. Reserves and Debt Management (10 min)
9. Tax Levy & Impact to Taxpayers (10 mins)

10. Key Risks & Challenges (5 mins)

11. Next Steps & Approval Timelines (5 mins)
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Budget Process
Departmental 
submissions and 
internal review 
process 

•Departments submit 
operating budgets and 
one-time operating 
requests

•Internal review ensures 
alignment with 
strategic priorities 

Public engagement 
(survey and public 
meetings)

•Online survey and 
public meetings to 
gather community 
input 

Treasury 
consolidation and 
leadership team 
review 

•Treasury compiles 
submissions and 
validates financial 
requests to year over 
year actuals from 
2022-2025 

•Treasury reviews and 
validates submissions 
and determines 
financial impacts

•Treasury meets with 
Departments and 
discuss each line item 
to validate changes 
and reach consensus 
on final amounts to be 
proposed in budget
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Budget Process
Draft budget 
preparation

•Preliminary budget 
documents are 
prepared for Council 
deliberations (Excel 
documents and 
Presentation)

Council Review and 
deliberations 

•Special meetings held 
to review, amend, and 
finalize budget 
documents

Target adoption – 
December 9th, 2025

•Final budget approval 
scheduled for 
December 9th, 2025
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Tax Rate Adjustments

Managing the Impact of the 
Tax Levy

• Original projection (based on first 
drafts of budget): 12% 

• Adjusted projection (after cuts): 8%

• Added new Revenue streams for 
2026: $130,000 (approx. 1.3%)

Current target: 7% (after revenue 
offsets)
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New Revenue Initiatives for 2026
Initiative Expected Amount 

Administration fees in Finance (fees on arrears 
notices, closing cost administration fees, tax 
certificate rush fee, etc.)

$10,000

Sponsorship for Firefighter Training (Sponsor a 
firefighter) 

$5,000

Municipal Accommodation Tax 
Implementation 

$50,000

Increase Pool membership fees (10%) $40,000

Sponsorship for various events $15,000

Monthly parking increases $10,000

Total revenue generated from new initiatives $130,000 = 1.3%
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Cost Reductions for 2026
Initiative Saving Amount 

New IT contract negotiated at much lower rate and not 
replacing 2 part-time staff

$140,750 

Removal of residential recycling (taken over by Province) $145,500

Composting tipping fees (increase in revenue to offset costs) $5,000

Efficiencies with Fleet (decreasing diesel fuel amounts) $6,000

Decreasing materials and supplies expenses in relation to the 
Crystal Palace,  Heritage Administration, and Property 
Management 

$9,000

Total significant cost reductions $306,250 = 3% 
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Timeline 

Departmental 
Submissions
(September-

October) 

Public 
Engagement

(October) 

Internal Review & 
Treasury Consolidation 

(Late October – Early 
November)

Draft Budget 
Preparation 

(Early November) 

Council Review & 
Deliberations

(November – Early 
December) 

Target Adoption 
(December 9, 

2025)

You 
are 

here
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2026 Guiding Principles

• Alignment with Council’s Strategic Priorities 

• Focus on long-term financial sustainability

• Maintain core service levels and community 
affordability 

• Support infrastructure renewal and asset management 
goals 

• Commitment to continuous improvement and 
transparency 
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2026 Budget Principles: 

• Maintaining service levels

• Using reserves and debt 
strategically

• Prioritizing capital renewal 
over expansion

• Ensuring user fees reflect 
cost recovery
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2026 Budget Objectives

Ensure Long-Term Financial Sustainability

• Maintain positive reserve balances through prudent fiscal 
management.

• Implement rate increases (e.g., 7% property tax, 6% 
water/sewer, 1% capital levy) to keep pace with inflation and 
infrastructure needs.

Support Core Municipal Services

• Fund essential services such as roads, water, wastewater, fire 
protection, and recreation.

• Continue service delivery at current levels unless otherwise 
directed by Council.
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2026 Budget Objectives

Advance Strategic and Capital Priorities
• Invest in infrastructure renewal guided by the Asset Management Plan.

• Prioritize capital projects that support growth, safety, and 
environmental sustainability.

Promote Transparency and Accountability
• Present a clear, segmented budget (Operating, One-Time Operating, 

Capital, Reserves, BIA).

• Align with the Municipal Act’s requirement for comprehensive annual 
estimates.

Plan Responsibly for Growth and Demographic Change
• Prepare for projected population growth and aging demographics in 

Lanark County.

• Ensure infrastructure and services can meet future demand.
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Consumer Price Index (CPI)

• Key recent data: 

• The annual change in CPI for Canada was about 2% in June

• In September 2025, the CPI year over year increased about 2.4%

• The Provincial outlook (for Ontario) suggests for 2026 a forecast range 
of 1.6% to 2.5%

• What this means for Municipalities:

• When updating budgets costs should reflect cost escalations us a 2% 
inflation rate for contracts and other professional fees
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Building/Construction Costs (Price Index)

• On a year over year basis construction cost growth was 
between 3.7% to 3.8% 

• What does this mean for Municipalities: 

• When budgeting for capital projects, we need to assume a higher 
than CPI amount (>2%) due to labour, materials, and specialized 
services.  
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Inflation & Interest Rate Trends 
Impacting Costs & Revenues 
Inflation: Continuing above historic norms, particularly utilities, 
insurance, and construction materials. 
• Perth was fortunate to be the only municipality who received an insurance 

decrease in cost in the County.  

• Utilities are expected to increase $91k in 2026 which represents almost 1% of the 
tax levy. 

Interest Rates: Stabilizing but still higher than pre-2022 levels, affecting 
borrowing rates and investment/interest returns. 
• As a result of decreased interest rates and a corresponding decrease in our 

reserves to earn interest on the 2026 budget, expect interest income to 
decrease by $100k which is equivalent to 1% of the tax levy proposed. 
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Provincial & Federal Grant Outlook 

• Provincial funding remains 
competitive and uncertain

• Federal Budget discussed $51 
Billion over 10 years for Build 
Community Strong Funds for 
local infrastructure, 
roads/bridges, water etc. How 
this will translate to funding to 
Municipalities is still unknown.

• Capital Grants: OCIF usually 
around $644,712 per year 
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Provincial & Federal Grant Outlook 

Grant 2026 Expectation Certainty 

Museum and Other 
Grants 

$25,000 ($27,000 in 
2025)

80% - likely, amounts 
are consistent year 
over year 

Miscellaneous Grants $5,000 ($1,400 in 2025) 10% - unsure if this will 
be received year over 
year 

Police Transition Grant $289,711 (same as 2025) 50% - unsure of the  
amount that will be 
received this year 
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Grant 2026 Expectation Certainty 

OMPF $1,631,000 (increase of 
$65K over 2025) 

100% - amount 
confirmed 

Police Community 
Safety Grant

$139,080 (same as 2025) 50% - unsure if this will 
be received this year 

Ride Program $7,968 (same as 2025) 50% - unsure if this will 
be received this year 

MCSCS Court 
Security/Prisoner 
Transport

$115,000 ($135,095 in 
2025) 

50% - unsure if this will 
be received this year 

Provincial & Federal Grant Outlook 
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Key Cost Pressures

Wages: Collective bargaining

Legal: Requirements for legal consultation due to increased 
development and issues arising

Engineering: Costs increasing with requirements for increased 
development 

Reserve and debt capacity considerations  

Property Assessments: The market values of properties in Town used for 
tax assessments are not projected to increase in 2026 as MPAC has not 
yet commenced assessing changes in those values 
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Key Assumptions
Based on 2026 Budget assumptions, reserve forecasts: 

• Total 2026 Operating budget: $3.4M 

• Total Capital Budget: $3.8M

• Year over Year Change from 2025: 20%

• Proposed Tax Levy increase: 7% $ 10,549, 544 (on assessment 
of $350,000 = $244 annually)

• Capital Levy 1% = $98, 837 Total for the Town (on assessment 
of $350,000 = $34.90 annually

Note: $100,000 = approx. 1% change in tax levy 



DISCUSSION & 
FEEDBACK



Operating 
Revenue & 
Expenditures

5



30

Operating Revenues 
Revenue 
Account 

2026 2025 $ Variance Notes 

Tax Levy $10,679,544 $9,836,399 $844,145
Represents a 7% increase 
over prior year 

Capital Levy $98,837 - $98,837
1% capital levy that will go 
directly into Capital 
Reserves 

Grant Revenue $2,241,779 $2,196,359 $45,420

Increased OMPF Grant of 
$64,900 and decreased OPP 
and other one-time grants of 
at least $20,000 expected

Cost Sharing $474,037 $461,575 $12,463
Increase for CPI increase 
during the year

Water and Sewer 
Revenue $3,824,397 $3,651,912 $172,485 6% increase in rates 



31

Operating Revenues 
Revenue Account 2026 2025 $ Variance Notes 

POA Revenue $681,582 $687,487 $5,905

POA Payout $34,000 $34,000 - No changes 

Investment Income $400,000 $500,000 ($100,000)

Expected decrease due to 
lower interest rates 
available and decrease in 
reserve $ to earn interest on

Penalties and Interest 
on Taxes 

$91,000 $91,000 - No changes

Licences and Permits $457,001 $423,521 $33,480
Increase in building and 
parking permits as well as 
tax certificate issuance fees

Other Revenues $1,035,100 $934,057 $101,043
Increase in revenues from 
user fees/rents
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Staff identified new 
initiatives that will 
result in an additional 
$130,000 in revenue.

Revenues 

Total Revenues: $19,850,441

Total Tax Revenues : $10,679,544

Total Water and Sewer Revenue: $3,824,397

Total Pure Operating Revenues: $5,346,500 
(This amount and corresponding expenses 
would require an 8.5% tax levy)

New Revenue Initiatives: $130,000 

Total Operating Revenue: $5,476,500
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Operating Expenses
Expense Account 2026 2025 $ Variance Notes 

Salaries and 
Benefits

$7,502,732 $7,037,631 $465,101
Includes changes from 
2025 pay review

Utilities $750,370 $659,111 $91,259

Increased as a result of 
expected increases in 
rates, as well as to bring 
budget amounts in line 
with actual expenditures 
year over year 

OPP Contract $2,216,037 $2,095,543 $120,494

Increased costs for 
known wage increases 
and partial for extra OPP 
officers at Provincial 
Court (amount is 
conservative as costs are 
unknown at this time)
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Operating Expenses
Expense Account 2026 2025 $ Variance Notes 

Other  Professional 
Fees/Contracted 
Services

$2,307,601 $2,480,931 ($120,494)

Decreased amounts where 
possible to offset salary 
costs. Changes in service 
providers to decrease costs

Contingency $100,000 $100,000 - No change 

Debt Charges 
(Principle & Interest)

$786,702 $790,702 ($3,695)

Amounts reflect actual 
amounts charged in the 
loan agreements. Variance 
is a result of Interest 
expense amounts being 
budgeted more than actual
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Operating Expenses
Revenue Account 2026 2025 $ Variance Notes 

Grants to Others $624,292 $613,196 $11,097

Remains the same year-
over-year. Increase a result 
of Library Partner payments 
increasing (increase in line 
with expectations)

Other costs $2,200,840 $2,160,153 $40,687

Increases in costs related to 
cleaning costs for the Pool, 
fuel, and increase in 
Councillor expenses. Offset 
by cost-savings for diesel 
fleet and cutting spend in 
material and supplies where 
available
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Expenses

Total Expenses: $16,488,574

Total Water and Sewer Expenses: $2,105,990

Total Pure Operating Expenses: $14,382,583

Staff identified 
opportunities and 
efficiencies that will 
result in $306,250 in 
cost savings.



37

Why are Salaries such a Large Portion of 
Expenses in Municipalities? 

Just like schools and hospitals, 
municipalities are service providers. A 
significant portion of the Town’s budget 
goes toward the people who deliver 
services in our community. 

From keeping roads safe in the winter 
and maintaining parks, to responding to 
emergencies and supporting local 
events all these services all depend on 
skilled staff. 

Investing in people is how we provide 
safe, reliable, and responsive services to 
our community.
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Salaries as a % of Expenses 

Total Expenses: $16,464,574

Total Salaries: $7,502,732

% salaries of total Expenses : 45%

How do we compare?
Tay Valley: 34% (2023 financial statements: $2,648,130/8,114,832)
Carleton Place: 45% (2024 financial statements: $14,461,274/32,484,433)
Smiths Falls: 45% (2023 financial statements: $14,649,750/32,731,910)
Mississippi Mills: 37% (2023 financial statements: $9,903,569/26,907,113)

45%
55%
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Total Operating Revenues - Expenses

Total Pure Operating Revenues including new revenue 
Initiatives: $5,476,500

Total Pure Operating Expenses: $14,382,583

Total Operating Deficit to be funded by Tax Levy: $8,906,083
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One-Time Operating Costs 

• These costs are related to operations that are not expected to 
occur every year and therefore not included in the operational 
budgets of the various departments 

• For 2026, one-time operating costs are $622,800

• In 2025, one-time operating costs were $178,000.  

• Note: One-time costs in 2025 were a total of $568,587, but were offset 
by $390,000 of Water and Sewer Development Charges



43

One-Time Operating Costs 

Citywide Planning Software (Planning) $28,900
Citywide Planning Software (Building 
Department) $48,900

Endeavor Solutions (approved by Council go 
live financial system 2026) $375,000

Additional labour for events $15,000

Town Hall reconfiguration $10,000

Railing and repointing $15,000
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One-Time Operating Costs

Garage trailer rental $50,000 

Painting projects $25,000

Town’s representation in Scotland $5,000

Arena plumbing $15,000

Elections $35,000

Total one-Time operating costs for 2026 $622,800
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Other Items of Consideration
• Transfers to Water and Sewer Reserves: Any surplus made from 

water and sewer operations can not be used to offset other Town 
operations. It must be set aside in the Water and Sewer Reserves 
for funding of other Water and Sewer operations.  The expected 
surplus from water and sewer is $1,718,407

• Operating budgets: Built on a cash basis and do not include non-
cash items such as amortization ($3,120,000 every year), deferred 
revenues, and prepaid expenses
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Other Items of Consideration
• Municipalities have to work towards a zero budget each year, 

meaning if there is a deficit (expenses exceed revenues in a year) 
then reserves have to be used to balance and bring the budget to 
$0. If there is a surplus (revenues exceed expenses), the excess 
amounts are moved to reserves. 

• With these other items of consideration (one-time operating and 
contributions to reserves) the total amount required for the tax 
levy is $10,549,544 = 7.25% levy compared to the previous year.
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Asset Management Plan Outlook
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2026 Capital Projects

Total capital projects budgeted for 2026: $3,773,146, which includes 
$250,000 for contingency items. The contingency amounts are held 
for unexpected capital projects which may arise during the year.

Carry forwards of 2025 projects to 2026 are expected to be around 
$4M, which is in-line with 2025 figures. A full listing of carry forwards 
will be provided in January for Council’s review and approval.
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2026 Capital Projects 
Project Description Estimated Cost  

Land Improvements 
Tay Basin parking lot $476,033 
Fencing - General $30,000 
Buildings

Water Treatment Plant - High volume meters $70,200 
Filter sand & GAC replacement $588,990 
Vehicles
John Deere zero turn mower $18,410 
Cube van - 2011 Ford F450 $264,508 
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2026 Capital Projects 
Project Description Estimated Cost  

Equipment
2005 Hoist - Fleet Shop $22,022 
Pool boiler $25,000 

Cummins Stand-By Water Pump - located inside 
water plant -   
GAC Replacement - Filter 1 and 2 $36,000 
RPM Tech Large Snowblower $131,529 

Mobile Filing Unit - 1881 (Digitization of Documents) $30,746 
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2026 Capital Projects 
Project Description Estimated Cost  

Roads From To

TP_RobinsonSt_696 Wilson St E Gore St E $601,380 
TP_RobinsonSt_696 Wilson St E Gore St E -   
Sanitary
San0462 Robinson St $298,350 
San0529 Thomas St. $53,036 
San0530 Thomas St. $57,115 
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2026 Capital Projects 

Project Description Estimated Cost  

Water From To 

Ww0251 Robinson Street
Wilson St E to 
Gore St E $292,500 

Ww0311 Thomas Street
Mather to 
George $58,892 

Storm

Stm0260
Robinson St (Wilson 
to Gore) $13,327 

Stm0261
Robinson St (Wilson 
to Gore) $48,201 

Stm0500
Thomas Street 
(George to McLean) $42,185 
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2026 Capital Projects 
Project Description Estimated Cost  

Storm From 

stm0501
Thomas Street (George 
to McLean) $90,704 

stm0502
Thomas Street (George 
to McLean) $82,923 

stm0503
Thomas Street 
(McLean to Mather) $31,096 

Bridges
Little Tay Bridge $150,000 
Rainbow Bridge 
Rehabilitation $10,000 
Sub-total $3,523,146 
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Reserve Balances 

Based on updated information 2026 budget assumptions and 
reserve forecasts: 

• Capital reserve is projected to increase by $400K by year-end 
as a result of borrowing $2M for capital projects, and an 
increase to our reserves by $98K from the capital levy.

• Water & Sewer Reserve projected to decline to $3.5M.

• Continued reserve drawdowns expected unless offset by rate 
increases, capital levies, or service adjustments.
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Reserve Balances 
Projected Reserve Balances as of December 31, 2026: 

Projected 
Balances as of 
December 31,  

2025

Projected 
Balances as of 
December 31,  

2026
Operations Principal 

Payments 

Additional 
Debt 

(Financing)
Interest Overhead 

Allocation 
Capital 
Levy 1%

Reserve 

Capital 3,222,108 (1,672,022) (112,163) 2,000,000 (115,786) 255,401 98,880 3,676,418

Emergency   750,000 750,000 

Water / Sewer 3,859,523 299,323 (474,734) 115,768 (255,401) 3,544,497 

BIA Operations 57,379 57,379 
BIA Stewart 
Park Festival 9,496 9,496 
Building 
Inspection -   -   -   
Strategic 
Initiatives 64,309 64,309 

Total $7,962,816 $(1,372,699) $(586,897) $2,000,000 $-  $-   $98,880 $8,102,100
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Debt Management

Town of Perth – 2025 Annual Repayment Limit

ARL: $3,201,218

• Current annual principal and interest payments: $786,702  
anticipated for 2026 compared to $722,000 in 2025

• This means Perth is using approximately 25% of its ARL capacity 
compared to 22% in 2025

Interpretation: Perth maintains a conservative debt position with 
room under its ARL.
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Annual Repayment Limit

How can we leverage debt yet still be in a 
conservative position? 

A conservative approach typically 
recommends using no more than 50%–
60% of your ARL for debt servicing. This 
ensures:

• Flexibility for emergencies or new 
priorities

• Strong credit-worthiness

• Lower risk exposure to interest rate 
changes

ARL Utilization

Used ARL
(Debt
Payments)
Unused
ARL
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Annual Repayment Limit – Borrowing 
Capacity

This is the max. amount of debt we could potentially borrow. Ideally would be 50-60% 
of these totals, around $20M .

Term (Years) 4% Interest 
(Est.)

5% Interest 7% Interest

5 $14.8M $13.86M $13.13M

10 $26.5M $24.72M $22.48M

15 $35.5M $33.23M $29.16M

20 $42.5M $39.89M $33.91M
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Asset Management – Capital Reserve 
Balances without applying ARL 
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Asset Management Plan Outlook - Water 
and Sewer 
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Asset Management – Capital Reserve 
Balances  (with ARL Applied)  
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Increases on Taxes and the Impact on 
Taxpayers
Scenario:  A 7% increase for a resident whose home is has an 
assessed value of $350,000, with a 1% Capital Levy applied to their 
tax bill. 

Note that the assessed value is not the same value as the market 
rate/selling value of your home. 

This increase is intended to cover:

• Inflationary pressures
• Utility and contract cost escalations
• Maintaining service levels
• Modest reserve contributions
• One Time Operating Costs
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Year Tax Bill ($) Capital 
Levy ($)

2025 $3,489.66 -

2026 $3,733.94 $34.90

• 7% increase changes tax bills by $244.28  annually
• 1% capital levy will increase the tax bill by $34.90 annually. 

Average Residential Tax Bill in 2026 
($350,000 assessed home @ 7%)



70

Year Tax Bill
 ($)
7%

Tax Bill 
($)
6%

Tax Bill ($)
5%

Capital 
Levy ($)

2025 $3,489.66 $3,489.66 $3,489.66 -

2026 $3,733.94 $3,699.04 $3,664.14 $34.90

• 1 % tax change results in a $34.90 change in the tax 
bill annually.

Average Residential Tax Bill in 2026 
($350,000 assessed home)
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Increases on Water billing and the Impact 
on Taxpayers

Scenario:  A 6% increase for a resident whose average water bills 
amount to approximately $182.65. 

Note: The average was calculated based on average water billing to 
date.

This increase is intended to cover:

• Construction Inflationary pressures
• Regulatory and Environmental compliance 
• Maintaining service levels
• Modest reserve contributions
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Year Water Bill ($)
 6%

2025 $182.65

2026 $193.62

• 6% increase changes water bills by $10.97 which equates to 
$65.82 per year, as water billing is only completed bi-monthly.

Average Residential Water Bill in 2026 @ 
6% increase
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Year Water Bill 
($)
6%

Water Bill 
($)
5% 

Water Bill ($)
4%

2025 $182.65 $182.65 $182.65

2026 $193.62 $191.79 $189.96

• 1% rate change results in a $1.83 change in the water 
billing amounts bi-monthly.

Average Residential Water Bill in 2026
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Year 7 % tax 
increase

1% Capital 
Levy

6% rate 
change for 

water 
billing 

2025 $3,489.66 $- $182.65

2026 $3,733.94 $34.90 $193.62

Change $244.28 $34.90 $10.97

• The impact on the taxpayer for 2026 would be $345 
which = $244.28 +$34.90+ $65.82 ($10.97 @ 6 bills).

Combined Impact on the Taxpayer 
($350,000 assessed home)

Monthly impact of proposed 
increases and levy.



DISCUSSION & 
FEEDBACK



Key Risks & 
Challenges

10



77

Key Challenges and Risks 

• Inflation and market volatility 

• Legislative and/or funding 
changes

• Staffing and recruitment 
pressures 

• Aging infrastructure backlog

• Maintaining affordability and 
sustainability balance 
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Key Challenges and Risks Mitigation

All budgets are subject to risk, particularly with increasing 
climate–related incidents and aging infrastructure. This risk is 
mitigated through the inclusion of contingency accounts in the 
Budget.

The 2026 draft includes contingency for: 

• $250k Capital Contingency 

• $100k for General Operating Contingency
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Next Steps
Under amendments to the Municipal Act, 2001 (O.Reg.530/22), 
designated municipalities operating under "Strong Mayor 
Powers" must follow prescribed timelines for the municipal 
budget process. These changes centralize budget preparation 
authority with the Mayor, while still allowing Council a defined 
role in reviewing and amending the proposed budget. 

The Municipality has historically followed a budget process in 
which: 

• A draft budget is presented to Council in November; and, 

• Final budget approval occurs in December
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Strong Mayor Budget Timelines
1. Mayor's Budget Proposal (we are here)

• The Mayor must propose the budget on or before February 1 each year

• In practice, the Mayor may table the budget earlier (e.g.: in November) to align 
with existing timelines (Note: the proposed timelines assume that the Mayor's 
Budget will be tabled in November)

2.    Council Amendment Period 

• Council has up to 30 days from the date the budget is tabled to pass 
resolutions proposing amendments (Council can also make amendments to 
the proposed budget by passing resolutions with a simple majority vote (as 
previously done) 

•  If Council does not propose any amendments, the Mayor's proposed budget is 
deemed adopted at the end of this 30-day period. 
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Strong Mayor Budget Timelines
Council may choose to adopt the budget earlier within this window if there are 
no objections. (Note that the timelines proposed assume that the budget will 
be adopted earlier than the 30-day waiting period) 

3. Mayoral Veto Period 

• If Council passes amendments, the Mayor has 10 days to veto any or all of 
them

• A veto must be communicated in writing to all members of Council and the 
Clerk. The communication shall include the reasoning behind the veto.

4.  Council Override Period 

• Council has 15 days following a mayoral veto to override it with a two-thirds 
majority vote of all members.
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Application to Municipal Budget 
Timelines 

• November: Draft budget tabled by the Mayor - under Staff direction (aligns 
with current/historical practice) 

• November – December: 30-day amendment/review period for Council. 

• November - December: If no amendments are made, or if Council and the 
Mayor reach an agreement on amendments, the budget may be approved 
within this period (Consistent with the Municipality's December adoption 
practice) 

Note: If amendments/vetoes occur: The timelines may extend into January 



THANK YOU 
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