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undoubtedly goes by favor, and some of the things that happen might be characterized as cor ruption. Still,
judged by all fair tests the result is good. The organization of facilities for supply is maintained through times of
peace on an eDicient and eco nomical basis. Manufacturers do not make huge profits, and they are enabled
tosurvive from year to year, and to be on hand in the case of national emergency. The thought of Armstrong
subsisting on a dividend of 12 per cent. , and Vickers on IO per cent. , putting an equal amount to the reserve
fund, is most aDecting. Sir Andrew Noble, of the Royal Artillery, joined Armstrong in its early days. He is now
chairman. There are other cases. I come to what I think will be admitted as the most serious of these transfers,
the case of Sir George Murray, who succeeded Lord Welby as Permanent Secretary of the Treasury, a position
of great responsibility. Nothing can be more disastrous for the financial reputation of this country than that
there should be a suspicion--I do not put it any higher--of the strict probity of men who are in the position of
permanent head of this great Department. One cannot avoid suspicion being expressed in some quarters...
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