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profit and loss, will be found appended hereto. From the latter it
will be seen that the net excess of exper},‘d/i't‘yér’e‘s,_"over receipts for the
year ending December 31st, 18% was )};';'5;8:;*9;:&6.,}/“An examination of
these figures will show the imperative necessity of an endowment fund
for the maintenance of the Academy. Gl st evamed L gL '

The general statement of the Treasurer, together with the items of T
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